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MONEY STOCK REVISIONS

Meagsures of the money stock have been revised to incorporate
annual benchmark and seasonal adjustments, This release includes revised
monthly and weekly seasonal adjustment factors. In addition, revised
monthly levels of the money stock measures for the period October 1985
through December 1986 are presented, together with comparisons of growth
rates of the revised and old money stock measures over the same period.

Deposits of commercial banks and thrifts have been benchmarked to
incorporate call reports through June 1986 as well as revisions from other
reports. The benchmark revisions had smaller effects on monetary growth
than was common in earlier years, owing largely to reporting improvements,

The benchmark lowered growth in the broader aggregates for 1986 sglightly and
had no net impact on Ml growth. M2 growth for the year as a vhole was reduced
by 0.2 percentage point, while M3 growth was lowered by 0.1 percentage point.

The seasonal factor review employed basically the same X11-ARIMA
procedures that were used last year. Unliike past years, however, seasonally
adjusted M1 ie now constructed by summing travelers checks, currency, demand
deposits and other checkable deposits (0CDs), each seasonally adjusted sepa-
rately, Owing to data limitations, seasonally adjusted OCDs previously had
been derived indirectly as the difference between seasonally adjusted trans-
actions deposits (demand deposits plus OCDs) and seasonally adjusted demand
depogits., M2 continues to be calculated by seasonally adjusting its non-Ml
component as a whole, and M3 by adjusting its non—M2 component as a whole,
Seasonal factor revisione modified the pattern of growth within 1986,
especially for M1 and M2, In particular, M1 and M2 growth early in the
year was ralsed while growth in subsequent months on balance was lowered.

Complete historical data will be available soon on request.

Federal Reserve Bank of St. Louis
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H.& (508)
Tabis 1

MONEY STOCK, LIGUID ASSETS, AND DEBT MEASURES

Bitllons of dollars PRBEUVARY 12, 1987

Wi 7] 3 L Dabt
M1 plus ovemight RPs M2 pius
Sum of currency, and Eurodollars, large time deposita,
Date travelers checks, MMMF balances (gen_ pur. | term APs, lerm Eurodoliers M3 plus other Debt of domestic
- demand deposits and and brokaridestler), MMDAS, and institution-onty fiquid assets* nonfinancial sectors®
other checkabia deposits' and savings snd amall MMMF balances’
time depogits?
Sessonally sdjusied
1986=-~Ji ls 528.9 2574.7 3226.9 3861.5 LUTH.5
FEBa 632.2 2502. 4 3242.0 J880.1 - e9ld.3
HAR. &40.5 2598.9 3264.48 3894.9 6968.5
APR. 648.2 2623.9 3293.3 3%20.0 7049.1
HAX 659.6 2607.3 3315.0 3952.40 Tiut. 3
JUNZ 667.5 2667.6 33386 3972.7 T17d. 2
Juiy 676, 6 2693.48 3369.2 3999.9 T238.1
AUGGs 687.0 27188 3397.3 4029.2 1314, 8
SEPT. 693. 1 2736.2 3422.3 4059.0 1387.2
0CT. Tl.» 2760.3 3442.5 4085.9 Tadu. 7
| [3 9 712. 4 2774.3 3459.5 4109.7 7519. 8
DEC. T30 & 2797.8 u86.6 413%,1 7604, 4
1987--Jik P 137.6 2819.0 5115
Noi ssasonally adjusted
1986=-Ja . 634.3 2583.3 3235.5 3870.9 GHT2. 4
PEB. 620.0 2572.6 3234.1 3873.2 89046, 2
HiR. 631.3 2594.5 3262.6 3899.5 5945, 0
APR. 653. 9 2631, % 3299.8 3927.0 T001.9
HAY &52.5 2637.% 3306.7 3937.8 7Ub9.0
JURE 569.8 2668.7 3336.7 3971.5 7137.1
JULY &80 4 - 2T00. 4 3369.4 4W000.5 Ti04. 2
AUGs 685.2 2715.7 3392.8 4025.9 7284.0
SEPT. 691.3 2728.8 3416.06 4053.0 Tib5. 4
[+ 5 Y 690.9 2756.7 339.0 4079.0 T427.2
| [ 3 M 715.5 Y 2TT6.5 3463.8 4114.5 I504.0
1) 18 746.5 2811.3 3501.8 4152,6 758%.2
1947=—=JAN. P Thit. 3 2829.2 3522.3
[ 3]
For period ended Seasonally adjusted Not ssasonally adjusted
13-wewl average 4-week sverige week sverage 13-weak average A-week sverage Week aversge
1997-Jad. 5 718.3 737.5 T47.4 T25.4 757.0 788.7
12 21,9 71394 T3%.0 729.7 To2. 4 758. 0
19 723.1 738.6 730.5 732.5 760.9 739.7
6 P 725.2 7135.8 131.6 T34.8 751.5 719. 4
FEB. 2 P 71271.7 133.3 736.9 T36. 2 T38.7 121.8

BOTE: SPECIAL CAUTION SHOULD BE TAXER IFX IVTERPRETING WEREK-TO-WEEK CBANGES [N MONEY SUPPLY DATA, NHICH ARE
RIGHLY VOLATILE AND SUBRJECT TO KEVISION.
P~=JEDICATES PRELIGIFAKLY DAT.
POOTIOTES APPEAR ON THE FOLLOWING PAGE
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THIETEZN NEEKS ENDING PEB. 2, 1987

H.6 (508)
Table 2

MONEY STOCK, LIQUID ASSETS AND DEBT MEASURES

Peicent changs at seasonally adiusted annual rales 2
W1 M2 M3 Dabt!
3 MONTHS FROM OCT. 1986 TO JAM. 1587 20.6 8.5 8.0 11.48
& NONTHS FROM JULX 149864 TO JAN. 1987 1da0 %.3 -] 121
12 BONTES PROM JAN. 1985 TO JaN. 1487 17.3 - 2.3 8.8 12.2

FHOK THIRTEEN SEIEES ENDING:

¥0¥. 3, 1986 (13 MEEIS PREVIOUS) 19.0
AUG. 4, 198b (26 WEEKS PREVIOUS) 17.5
FEB. 3, 1986 (52 WBEES PREVIOUS) 16.3

-

v

GRONTH EATES FOR DEBT ARE BASED ON PERIGDS BEGINNING AND ENDING ONE BONTH EABLIEHR YHAN VOR THR EONETARY AGGREGAYTES,
NAHMELY, SEPTENBER 1986 10 DECESBER 1986, JUMNE 1906 TO DECERBEM 1986, AND DRCEMDER 1985 TO DECRABRER 1986, RESPBCTIVELY. -

1/

2/

i/

4y
5/
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"POOTHOTES TO TABLE 1

CONSISTS OF (1) CUEREMCY OUTSIDE THE TREASURY, FEDERAL EsSERYE BANES, AND THE VAOLTS OF COMMERCIAL BANKS;

{2) TRAVELERS CHECKS OF NOWBANK ISSUBRS; (3) DEAAND DEPOSITS AT ALL COANMEHECIAL GANES OTHER TuaAM THOSE OUE TO

DUNESTIC BARKS, THE O.5. GOVEANMENT, AND POBEIGM BANKS AND GPPICIAL I¥STEITOUTIONS LBSS CaSH ITEMS I¥ THE PROCESS

OF COLLECTION AND FEDEMAL EESERYE FLOAT; AND (4]} OTHE@ CHECKABLE DEFOSITS (OCD) CONSISTING OF NEGOTIAOLE ORDER

OF WITHDBAWAL (MOW) AND ADTOHATIC THANSFER SEARVICR {ATS) ACCOUNTS A1 DEBPOSITORY INSTITUTIONS,

CREDIF UNION SHARE DRAFY ACCOUNTS AND DEMAND DEPOSITS AT THAXPT INSTITUTIOMS. THE CURRENCY AMD DENAND

DEPOSIT COBPONENTIS EXCLUDE THE ESTINATED ABQUNT OF VAULYT CASH AMD DESAND DEPOSITS, RESPHCTIVELY, HELD BX

THRIFT INSTITUTIONS TO SERVICE THEIR OCD LIABILIYIES.

CONSISTS OF A PLUS OYVEENIGHT (AND CONTINUIMG COMTRACT) @P5 ISSUED BY ALL COMMERCIAL BAMNKS AND OYERMIGHT EURODOLLARS
ISSUED TO U.S5. RESIDENTS BY FORRIGN BRANCHES UF 0.5, BANKS NURLDWIDE, MMDAS, SATINGS AND SMALL DENONIMNATION

TINE DEPOSITS (TINE DEPOSITS--IWCLUDIMNG RBETALL UPS5-~IN ANQUETS OF LESS THAN $100,000), AND BALANCES IN BOTH

TALABLE AND TAX-EBIEMPT GEWERAL PURPOSE AND BROKER/DEALEM BSONEY BARKEY BUTUAL FUNDS. BECLUDES IRA AND KBOGH

BALAMCES AY DEPOSITORY IMSTITUTIONS AMD NONET AAAKBT FUND5. ALSO EXICLODES ALJL BALANCES KHELD 8Y V.5. COMABRCIAL

BANKS, BOVEY BARKET fUNDS (GEMEBAL PURPOSE AWU BROKER/DEALER), FOREIGN GOVERDMEWTS AND CONMERCIAL BANKS, AND

THE 0.5. GOYERMMENT. ALSO SDBTRACTED IS5 L CONSOLIDATION ADJOSTRENT THAT KEPRESENTS THE RSTIBATED AAOUNT

OF DENAND DEPOSITS ANU YAOLT CASH HELD PY THAIPT INSTITUTIONS TO SEKVICE THEIR TIAE ABD SAYINGS DEPCSITS.

CONSISTS OF 82 PLUS LARGE LENOBIWATION TIME DEPOSITS (IN ANOUNYS OF $100,000 OR NORE) AND TEEM WP LIABILITIRS ISSUED

8Y COMMERCIAL BANES AMD THRIFT INSTITUPIONS, TSHA EORODOLLARS HELD BY 0.5. RBSIDENTS AT POREIGN BRANCHES OF U.S5. BANKS
HORLDWIDE AND AT ALL BANKING OFFPICES IN THE UNITED KINGDOA AND CANADA, AND BALABCES IN BOFH TaXAbLE AND TAX-RKEMPY
INSTITUTION-QMLY MONEY NARKET MOTOAL FUMDS. &SXICLUDES ABOUNTS #ELD BY DEPOSITORY INSTITOTIONS, THE U.S5. GOVERNSEMNT, NDERY
HABKET TFQEDS, AED FOREIGH PARKS AND OPFICIAL INSTIYUTIONS. ALSO SUBTRACTED IS A CONSOLIDATION ADJOSTAENT THAY REPRESENTS
THE ESTINATED AMQUEY OF OVERNIGHT RPS AND BURODOLLARS WELD BY INSTITUTION-ODMLY NONEY HARKET NUTUAL FONDS.

CONSISTS OF 83 PLOUS THE BOMNBAME POUBLIC HOLDINGS OF U.5. SAVINGS BOWDS, SHORT-TREN TREASGRY SECURITIES, COMARACIAL

PAPER AND BANKERS ACCEPTANCES, NET OF NONEY NARKET NUTUAL FUND HOLDLNGS OF THESE ASSETS.

DEBY OF DOSESTIC NONPINAPCIAL SECTORS CONSIST: OF OUTSTANDING CREDIT AARKET DBEY OF THE GALTED STATES GOYERNAINT,

STATE AND LOCAL GOVERNMENTS AND PAIVATE RONFLHANCIAL SECTORS. FRIVATE DRBT CONSISTS OF CORPOAATE BOMLS, BORTGAGES,
CONSUBER CEEDIY (INCLUDLNG BANK LOANS), OTHER JANK LOANS, COAREACIAL PAPER, DANKERS ACCEPYANCES AND OTHEM DERT
INSTRUBRETS. THE DATA AER LEKIVED PROM THE FEUEHAL #ESEHVE DOARD'S FLOW OF FUNDS ACCOUNTS. ALL DATA OM DEBY OF DOMESTIC
NOMF INANCIAL SBCTORS AEE PAESENTED IN NONTH-AVERAGE FORM, DERIVED BY AVERAGEING MONTH-ERD LEVELS OF ADJACHNT BONTHE. THESE
DATA BAYVE ALSO BEEN AUJUSTED TO RENOVE STAYTISLIicAlL DLSCONYLMULTIES (HAT HBAY AKISE IN THE UNDERLYING #LOJ4 OF FUNDS STATISTICS.
THE PHESENTATION OF DEBT DATA LN THIS RELEASE DI#PEES, THEWEFORE, FRON THE QUARTERLY PLOM OF FUNDS STATISTICS CONTAIMED
IN THE FEDERAL KESEAVE BELEASES 3.7 MND ¥.0. IM THOSEK ERELRASES, PUBLISHED LEVELS OF CRYDIT BARKET DEDT AKE HEASURED GON

& QUAHTER-BND BASIS AND XNCLODE DESCONTINUITIES.

Federal Reserve Bank of St. Louis



H.e (308

Tabie 3
COMPONENTS OF THE MONEY STOCK
Bons of doliars, seasonally Rdjudhed
Nontrenasetions —__Selectd nontreamasciions Neme
Ower cemponents hm_____,__w- __Livge thwe dupoeies’_
Dot Cononcy’ | Trowiws | Damand | chechebie i ] ] ™) ] ] o
ohecks® | daposits’ | deposia’ | MM | enly' | sovmerciel]  Whrif el {commemcial! W el |sonwvemial| Wit | Wi
_!!!- Insitutions anhy hgganhn- bonis * | nethutiong
1986-J4¥. S 171.8 5.9 270.3| 180.9) t9e5.8] 652.2) 12u.8 | 379.2 | Jow.0 | 385.8 | 502.3 | ses.1 | 292.9 | 152.1 | mes.¢
PEB. 1727 6.0| 270.3| 183,71} 1950.3] 660.% ) 125.0 ] 179.8 | 304.8 | 386.7 | S03.2 | ew9.e6 | 294.89 | 152.8 | sa7.6
HAR. 173.8 63| 274.6| 186.0[ 1958.4| 665.5] 125.8 | 180.8 | 306.6 | 3I97.4 | S04.6 | 892.0 ] 2927 | 155.9 | uss.s
APR. 1784 60| 2777 189.%| 1975.7| 669.4] 127.2) 183.9 ] 3111 387.1 | 506.0 | #93.1 | 293.5 | 157.7 | 45t.3
HAY 175.8 61| 202.21 195.5( 1997.8| &67.7[ 129.5| 7.3 | 316.8] 384,71} 503.9 | 886.0 | 2689.9 | 157.7 | &&7.5
JUNE 176.7 .21 285.0| 199.6] 2000.0| 678.1{ 13%.5| #90.2 1 3Z1.8 | 309.5{ S50t.5( B83.¢0 | 289.4 | 158.2 | sa7.5
JoLy 177.6 6-.3] 208.2 204.5| 2017.2| 675.4| 134.0 | 193.3| 327.% | 380.0 | 500.9 | #60.9 | 289.5 | 158.9 | wae.3
AUG. 179.0 6.8} 291.2| 210.4) 2033.8] 678,99 137.5| 197.2| 334.6| 3ITT.0| #99.6 | B876.7 | 290.7] 159.3 | weg.s
SEPT. 179.7 6.8 292.2] 204.7) 2043.1) 6661 49,1 200.3 | 3et.a | 379.1)| w981 | @22.2 | 289.8  158.7 | W4B.5
0CT. 181.2 Gud| 293.84| 220.4) 2058.8| 683.3| 1a5.8 | 208.6 | 350.9 | 370.0{ #94.7 | 864.7 | 2088.1) 157.3 | e45. s
§OY. 182.3 Gad [t 297.7] 225.9| 2069.9| 685.2| 150.2| 208.3 | 350.5| 365.8 | %91.3 | 857.1 | 289.7 | 155.7 | ees.a
DEC. 1834 6.8 | 8.3 232,3| 2067.8) 688.8| 154.5] 2110.7 | 366.2 ] 364.6 | #58.5| 853.2 )] 291.84 | 158.9 | wu6.3
1987-JAK. P| 186.0 6.8 305.1( 2u0.1)| 2091.8| &692.5] 159.7 | 206.8 | 376.5 | 364.6 | #86.1 | 850.6 | 295.0 | 53.6 | sxa.7
FEEKX ENDING
1987 ' : : .
JaM. S 188.6 |- 7.6 238.6 157.9 . 365.1 I 295.8
12 1849 303.5] 239.2 158. 7 | 3ss.s 295.3
19 186.0 298.6| 2319.5 159.5 364.5 295.9
26 P 166. 4 297.6 | 241.1 160. 5 364.2 294.7
PEB. 2 P 186.7 I02.2) 2l.6 161. 8 363.9 293.3

1/ CUARAENCI OUTSIDE THE U.5. TREASORY, PEDEUAL EESEAVE BANAS AND TAULTS OF CO#NERCIAL PANKS. FICLUDES THE ESTINAYED
ABOUNT OF ¥AULT CASH HELD BY THRIPY INSTITUTIONS TO SERYICE TMEIR OCD LIABILITIES.

2/ OGTSTANDING AMOUNT OF G.S. DOLLAR-DENOBINATED TEAVELERS CMECKS OF NOMBANK ISSOERS. YRAFPELEAS CHECKS ISSUED BY DEPOSITORY
INSTITUTIONS ARE INCLUDED I¥ DEAAND DRPOSITS,

3/ DEAMND DEPCSITS AY COMBERCIAL BAWKS ABND POREIGN RELATED INSTITUIONS OTHER THAN THOSE DUE TO DOAESTIC BANKS, THE 0.5. GOVEAN~
HENT AED TOREIGN BANKES AND OFFICIAL INSTITOTIONS LESS CASH ITERS IN THE PROCESS OF COLLECTION AED FBURRAL RESERYE FLOAT.
BICLODES TAE ESTINATED AROUAT OF DESAND DEPOSITS HELD AT COEMEACIAL BAKKS BY THRRIPT IRSTITOTLONS TC¢ SEXKVICE TEEIR OCP
LIARILITIES.

B/ CONSISTS GF NOW AND AYS BALANCES AT ALL DEPOSITORY INSTITUTIONS, CREDIT UNLION SHARE DRAFY BALANCES ARD
DENAND DRPOSITS AT THRIFT INSTITUTIONS. OTMER CHECEABLE DEPGSITS SEASOWALLY ADJUSTED EQUALS THE DIZFRAESCE DETWEEN TAB
SEASOBALLY 4BJUSTED SUA OF DEBAND DEPOSITS PLUS OCD AND SBASQNALLY ADJUSTED DEALID DRPOSITS.

5/ SUR OF OVERNIGHY WPS AND OVERNIGHT EUAODOLLALS, AOWRY NARKEEY PUND BALADCES (GEWERAL PORPOSE AND BROKEA/DEALER),

HADAS, AND SAVINGS ASD SMALL TIAZ DEPOSITS, LESS THUE CONSOLLDATION ADJUSTAENT THAT REPRESENTS THE ESTINATED ANQUNT OF
DENAPD DEPOSIYS AND YAULE CASH HELD BY TERIFY INSTLTUTIONS TCO SERVICE THEIR TINE AND SAYINGS DEPOSLTS LIABLLITIES.

6/ 5DE OF LARGE TIAEE DEPOSITS, TERK RPS AWND TERM EURHODOLLARS OF U.5. RESIDIENTS, BONET BARKEEY FUND BALLNCES [INSTITUTION~
OFLY) , LESS A CONSOLIDAYION ADJUSTHENT THAT SEPRESEATS THE ESTIBATED AROGUNT OF OVEERNICGHT EPS AND BURVOOLLAKS IQLD .3 4
INSTITOTION-GHLY HONEY HARKET FONDS.

7/ SATINGS DEPOSITS RICLUDE MMDAS.

8/ SHALL DENOAINATION TINE VEPOSITS--IMCLUDING RETAIL RPS-— ARE THOSE ISSOED IW ASOONTS OF LESS THAN $100,000. ALL
INDIYIDUAL HETIREMENT ACCOONTS (IRA) AND KEOGH ACCOUPNTS AT CONARECIAL BANES AND TURLIFTS AGLE SUBTRACTED FRON SMALL
TIAE DEPOSITS.

9/ -LARGE UENOMINATION TISE DEPOSITS ARE TAOSE ISS0:D IN ARDDNTS OF $100,000 OR KORE, EXCLUDING THUSE BOOKED AT
INTEMNATIONAL BAXKING FACILITIES. )

10/ LAKGE DEMONINATION TIME DECOSITS AT CONARBCIAL oANKS LESS THQSE HELD BY ROBEY NARKEYT BUTUAL PFUNDS,
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H.6 (508)
Table 4

.COMPONENTS OF LIQUID ASSETS AND DEBT

Rillions of dollars, seasonally adjusted

Non-M3 components of L Dl componenis’
Date savings bonds shori-lerm treasury bankers sccepiences” commercial paper federal debt non-federal debl
socurilies’
1985~DRC. T9. 4 304 6 2.1 2066 1547.0 5191. 6
1986-JAN. 79.9 W9 42.3 209.5 1607.9 5270. 0
PEB. 80.5 305.7 42.5 208.6 1621.0 5302. 4
HAR- 81.2 £99.0 .4 208.8 1628, 5 5340. 1
APR. at.9 298.2 L1 206.1 1641. 5 53817
NAY Bia.7 Ui g 39.8 210.7 1065, 1 5436, 2
JONB 83.5 298.2 9.8 212.6 1691. % 5480.13
JOLY 4.3 292.8 im0 218, 5 1ML.6 5525.4
A0G. 85.3 289.% 37.3 219.7 1725. 1 5589.7
SEPYT. 6.8 289.5 36.9 223.9 174%. 6 5645.7
0crY. 87.7 288.8 37 228. 4 1755. 9 5688.8
10V. 89.8 2%4. 9 38. 228.4 1779. 3 5740.5
DEC. P 9.7 294.9 37.5 228.% 1806. 9 57197. 6

1/ CONSISTS OF U.S5. TREASURY BILLS AND COUPOES WITH HEMAINING BMATUHIYIES OF LESS THAN 12 KNONTHS HELD SY OTHER THAN DEPOSITORY
BONEE HANMEET NUTUAL FUNDS AND FOREIGN ENTITIES.
2/ NET OF BANKERS ACCHPTANCES HELD BY ACCEPTING dANKS, FEDERAL RESERYE BANKS, FOREIGN OFFICIAL INSTITUTIONS, THE FEDEERAL

AJME LOAN BANK SYSTEN AND NONEY HARKET ROTOAL FUNDS.
3/ TOTAL COBMERCIAL PAPER LBSS COMMERCIAL PAPERR HELD BY MOMEI HARKEY BUTOAL FUNDS.
4/ DREBY DAYA ARE ON A MONTHLY AVERAGE DASIS, DERIVED BY AVERAGING END-OP-HONTH LEVELS OF ADJACENT HONTHS, AND WAVE BLERN

INSTITUTIONS, FEDEBAL RESERYE Bilks,

ADJUSTIED TO REBOYE DISCONTINUITIZS.

Digitized for FRASER
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H.8 (508)

Table 5
COMPONENTS OF THE MONEY STOCK, LIQUID ASSETS AND DEBY
Billions of dollars, not seasonplly adjusted 5
Qther chackable deposits N. I p k Ganeral
Travalars Demand i Overnight Cvemight pwrposs and
Dale Currency! chacka? deposits | at commaercial at thritt folal in M2 In M3 onty’ APy’ Eurodoliars® | broksridealer
banks® institutlons® monay market
tunds
1986~-JA K 170.5 5.5 275.6 120. % 54. % 182.8 1949.0 b52.2 50.1 18.8 177.7
FEB. 170.5 S.6 262.6 127.9 5%.12 - 1813 1952.6 61,5 52.13 6.1 181.0
MAR. 1712.2 5.8 7.7 129.5 56. 1 185.6 1963. 2 bod. 51.0 16.4 186. 2
APR. 173, 6 5.8 279.5 135.1 59.9 195.0 1977.5 LY ) 50.7 17.5 191. 4
EAY 175.7 5.9 Fiy ™ 133.1 60.3 193.5 1985. 4 668.8 51.3 17.6 193.2
JUNE 1774 &5 206.2 136.9 62,8 199.7 1998.9 6bid. 0 49.7 16.6 137.3
JOLY 179.% Ta2 290.5 139%.3 6.3 203.6 2020.1 609.0 54.7 17.2 199.7
AU G. 179.9 7.3 2894 143.0 5.6 200.6 2030.5 6717.1 57.5 7.1 200.5
SEPT. 179.5 6.9 291.3 146.9 66. 6 213. 5 2037.5 7.9 55. & 17.3 202.2
oCcT. 180.9 6.5 293.0 150.5 68. 1 218.5 2057. 8 682,3 57.9 19.48 206.9
¥OV. 183.2 6.1 300.1 155.7 .3 226.0 2061.1 687.2 57.¢0 18.8 207.1
DEC. 186.1 6.0 319.4 162.86 T2.2 235,40 2068.48 690. % 56.5 19.2 207.5
YWaT=JhN. P 1845 59 1.0 169.3 73.0 242. 8 2088.9 693.1 9.5 22.6 208.9
WERK EXDING:
1987-JA N 5 186.0 8.9 172.9 5.0 287.9 58.9 22.5 206.6
12 185, 1 318.9 173. 3 4.7 248.0 6l.b a5.3 208.9
19 184.5 5.8 170. & 73.1 243.5 | 58.6 20.5 209.6
26 P 183.2 293.0 166.3 71.0 237.3 59.2 22.2 210.0
198 7-FEB. 2P 183.2 295.7 165. 4 Ti. 6 237.0 58. 7 2.6 208.9
1/ CURREWCY OUFSIDE THE U.S. THEASUNY, PEDERAL RESESVZ BAWKS AWD TEE VAULTS OF CONRERCIAL PaNKS. EICLUDES TEF ESTIRATED

ANODNT OF YAULT CASY HELD BY THRIPT INSTITUTIONS I0 SERYVICE THEIR OCD LIABILITIES.

2/ OUTISTANDISG AMOUNT OF U.S. DOLLAR-DENOMINATELO TRAVELERS CHECKS OF NONBAPKE ISSUERS. TRAVELERS CHECKS ASSUED BY DEPOSITORY
LNSTITUTIONS ARE INCLUDED IB DEMAMD DEPOSITS.

3/ DENAND DEPOSITS AT COAARBCIAL BANKS OTHER THAN THOSE DUE TO DONESTIC BANKS, THE U.S5. GOVEANMENT AMD FORRIGN BANKS ANb
OFFICIAL INSTITUTIOBS, LESS CASH ITEAS IN THE PROCESS OF COLLEBCTION AND F.R. PLOAT, LE3SS THE ESTIMATED ANOUNT OF DENAND
DEPOSITS HELD AT COANERClAL PAWKS BI THRIFYT INSTITOTIONS TO SERYICE THEIR OCD LIABILITIES.

4/ CONSISTIS OF MOW AND ATS BALANCES AT COBMERCIAL BANKS, U.5. BEANCHES AND AGENCIES OF FORELGN BAMKS, AND EDGE ACT
CORPORATIONS.

5/ COWNSISTS OF NOW ABD ATS BALANCES AT SAVINGS AND LGAN ASSOCIATIONS AND NUTUAL SAVINGS BABKS, CREDIT ONION SHARE
DEAFT BALAXCES, AND DRBAASD DEPOSITS AT THRIFXS.

6/ SOM OF DVERNIGHT BPS AND BORODOLLARS, NCNEY BARKET FOMND BALANCES (GENEEAL PURPOSE AVD BEOKER/DEALER), NHDAS AND SA¥YINGS
A¥D SHALL TINE DEPOSITS LESS THE ESTIMATED AMOQUNE OF DEHAND DEPOSITS AMD VAULT CASH HELD bY THRIFT INSTITUTIONS TG SERYICE
THEIR TINAR AMD SAVINGS DEFOSIT LIABILITIES.

7/ 508 OF LARGE TIEE DEPOSITS, TERS EPS AND RBUROGDOLLARS OF O0.5. RESIDENTS, MONEY MARKET PUND uLALANCES (IRSTITOTION-QOMLY), LESS A
CONSOLIDATION ADJUSTHMENT THAT BEPGESENTS THE ESTINALED ABOUNT OF OVERNIGUT EPS AND BUNODOLLARS HELD BY INSTITUTION-OMLY
MOWEY NMARKET MUTOAL PUNDS.

8/ CONSISYS OF QVEANIGHT AND CONTINUING CONTRACT KPS ISS5UED BY COMMEHCIAL BANKS TO OTHER THid DEPOSITOBRK INSTITUTIONS AND
HONEY MARKET MOTUAL PUNDS (GENERAL PORPOSE AND BROKEHE/DEALER) .

9/ ISSUED BY FOREIGN BRANCHES OF U.5. BAMKS WOHLDMIDE Tu U.S5. #ESIDENTS OTHEE THAN DEPOSITOWY LNSTLTUTIUNS AND
MONEY AARKET MUTHAL FUMDS (GENZHAL PURPOSE AND BROKER/DEALER) .
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H.6 (508)
Table 5-cantinued

COMPONENTS OF THE MONEY STOCK, LIQUID ASSETS AND DEBT

Bitions of dollars, not ssasonslly adjusted

Money markat depaosit accounts Savings dapasita’ Small d tion time deposits? Large denomination time deposits?
at at at at at at at ut
Duats commargial thrift total commarciai thrift total commercial thrift total commarcial thrlft total
banks inatitutions banks institutions banks institutions banks* inatitutions

19486-J4N. 337.0 179.6 S1bab 124.3 179.3 303.6 385.6 505.5 89t1.1 293.7 152.7 446. 4
FEBa 331.4 179.6 517. % 123.9 179.1 Ju3. 0 Jgb.1 505.6 49t. 6 296. 2 153.8 450.1
HAK. 340.8 180.2 521.0 125.1 151.0 ok, 1 Ja6.7 504.5 491, 1 L94. 6 155.9 450.5
APR., Ia5.4 180.7 52641 127.2 184.2 311.5 Joy.B S04, 2 #89.0 £90. 8 156.8 7.7
NAY 349a.2 182. 4 53t.06 129.9 187.8 317.7 382.4 500.3 BU2.7 28046 157.5 44640
JUNE 356.0 185.1 541.9 132.5 191.2 323.86 Jal.o 448.5 B19.5 286.7 157.6 a8, 3
JULY 359.8 186.9 S46.6 $35.4 194.7 330.1% a0 4 500.5 0.9 286.7 158.1 444.8
AUB. 64,3 189.3 553.6 131.6 195. 6 333.2 A78.5 498.9 877.5 L49.9 159.3 8489.2
3BBi. 368.9 189.9 593.6 141.0 198.6 3)9.¢6 375.9 497.4 873.3 291.2 159.1 450.3
oCT. 372.5 1918 564.3 T4b. d 204.7 3511 IN.2 #496.1 dol.3 £89.3 157.8 447.1
NOY. 375.0 192.7 568.5 150.3 209.0 358.2 366.6 492.9 459.4 290. % 155.9 46.3
DEC., 378.8 1923 571.1 153.48 2¥1.6 3o5.4 Jé4.3 48395.6 B34, 0 £92. 8 154,5 447.3

1987-JaN, P 381.5 192. 4 573.8 159.1 217.1 3to.t 364.3 489.1 as54.4 296.2 154.0 450.2

WEEX ENDING

T el e i k. v il

1447

Jake S 383.5 157.5 Ja5.1 297.7
12 163.8 158.8 368.9 £96. 3
19 381.5 159.1 Jou. 4 296. 4
26 P 380.0 159.7 363.7 293.9

FEB. 2 P 378.2 160.4% 363.2 294.9

1/ SAVINGS DEPGSITS EXCLUDE MBDAS.

2/ SHALL DENOHINATION TINE DEPOSITS -- INCLUDING RETALL RPS ~~ ARE FHUSE ISSQED IN ANOUNTS OF LESS THAN $1W006,000. ALL

INDITIDUAL RETIRENENT ACCOUNIS (IEA)
TiINE DEPOSITS.

3/ LAUGE DENORIMATION TI1EE DEPOSITS ARE THOSE IS5UED LW AMOUNTS OF $100,000 OR NOBE, EXCLOUDING THOSE BOUKED AT INTERNATIONAL

BANKING FPACILITLIES {IBPS).

4/ LABGE DENONMINATION TISE DEPOSITS AT COBRMERCIAL BANKS LESS THOSHE HELO BY HONEY RARKET AUTUAL PUNDs, DEPOSITURY

AND KBOGH ACCOUNTS AT COSMERCIAL BANKS AND THRIPTS AME SUBTEACTED PHUM SMALL

INSTITUTLONS AND POREIGN BANKS AKD OFPICYAL INSTITUTICGNKS.
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H.5 (508)
Table &-continued

COMPONENTS OF THE MONEY STOCK, LIQUID ASSETS AND DEBT
Bittions of dollare, not seasonglly adjusted

Torm APy’ Non M3 Components of L Componsvis of Deid
Institution "Short-ierm
Data only money | st commarcial ot theift total T m Savings treasury Bankers Commarcial Non-Federal*
mariet funds banks Institutions Eurodoflars! bonds securities’ | acceptances® papert Fadara! debt" debt
1986~JAR 67.3 3.8 5.1 68.9 75.9 80.0 303.9 42,4 209.1 1606.7 | 5265.7
FRA, 7.7 35.9 s, 7 70.7 79.1 80.5 307.3 42.2 it | 1621.0 | 5285.1
MAR. 70.2 37.3 I T1.7 82.7 81.1 305.2 40. 4 209.0 1633.3 | 5311.8
APR. 4.1 5.7 35. 9 T1.6 sl. 4 8.8 300.% 39.9 205.2 1644.6 | S5357.2
HAY 76. 1 35.5 38.7 78,2 7% 7 82.6 298.6 39. 6 210.3 1660.7 | 508,23
JUNE 75.0 33.9 41.6 5. 4 80.0 B3.4 296.2 39.48 215. 3 1678.9 | 5458.2
JULY 11.5 33.1 41.9 75. 0 78.5 oe, 2 292,13 39.2 215.3 1695.6 | 5507.6
AUG. 80.8 339 41.6 75.5 T8.3 85.2 291.1 7.9 219.9 1713.3 | 5571.3
SEPT. B ¥ 315.5 42.5 78.0 81.7 86. % 26%.4 3T s 223.1 1738.5 | 5630.%
ocT, 9%.5 a1 43.7 77.8 79.0 87.8 285.9 8.0 228.7 17848.6 | 5674.6
wWr. Bd.4 36.7 5.1 81.9 80.7 89.9 292.9 380 2:7.9 1771.7 | 5732.3
DEC, B4 8.7 86.3 81.1 84.3 91.9 294.7 37.3 226.4 1803.3 | 5793.9
1987=-Jan P a4.0 33.2 6.4 79.6 87.2
NEEX ENDING:
1947-JAL 5 91,9 3.5
12 an.? 32.2
19 §4.5 34.0
26 p as.1 4.2
PEB. 2 P 84 33.6
Y/ TERNM EPS ARE TROSE WITH ORIGINAL MATURITIES GREATER THAN OME DAY, EXICLUDING CONTINUING CONTRACTS AMD RETALL BPS. INCLODES

A RELATIVELY SHALL AMOUMT OF OVERNIGHT BPS AT THRIFT INSTITUTIONS.

2/ TERA EURODOLLARS
FOREIGN BRANCHES OF U.S.

BY DEPOSIXIORY INSTITUTIONS AND BOMNEY BABKET BUTUAL #UNDS.

3/ CONSISTS OF
INSTITOY1IONS, FEDERAL RESERVE BANKS, BONEY HARKET HUTUAL FUNDS,

ARE THOSE WITA ORIGIWAL MATURITIES GRBATER THAN ONE DAI.
BANES WOMLORIDE AND BY ALL BANKING OPFICES IN THE UNITED KINGDON AND CANADA.

CONSISTS OF THOSE 1IS550ED TO U.S.
BYXCLUDES

ERSIDENTS BIX
THOSE HELD

%/ HRT OF BANKERS ACCEPTANCES HELD BY ACCEPTIMNG OANKS, FEDERAL RESERVE BANKS, FORELIGN OPFICIAL INSTITUTIUKRS, THE FEDERAL

HOME LOAN BANK SYSTEN AND ACNKEY MARKET HUTUAL FUNDS.
PAPER LESS COMBEBCIAL PAPER HELD BY BOMEY BARKET NOTDAL FUNDS.
DERIVED BY AYERAGING END—OF-MONTH LEVELS OF ADJACENT MONTHS, AND HAVE BBEN

5/ TOTAL CONMERCIAL
6/ DEBT DATA ARE ON A HONTHLY AVERAGE bASIS,

ADJUSTED TO BEMOVE DISCONTIMUITIES.
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H4 508
Tabie 8

MEMORANDUM ITEMS

Bitkions of dollars, not ssesonally adjusted

Demand deposita at barks due %] Time and U5 governmeni deposits iFRA and Keogh Accounts
savings
daposits ch d b at | nole balances | lotal demand fima
Dats foreign foreign dus o foreign | depoaits at Fadearal al commercial | deposits and | and savings commercial Ihritt money
commaercial official commerclal commeyciat Resarve banhs note and deposis at banks Institutions markat rotal
banks Institutions banks and banks Banks and thrifl FR balances commarclal mutual funds
foreign oHiclal institutions banks
Iﬂ-{“ Lt
1986-JAN. 8.9 1 5.9 3.b 16.5 20.5 a5 1.3 62.1 a2.0 8.6 152.7
FEB. 8.3 1.8 6.1 3.3 7.5 21.0 31.17 1.4 64,0 83.7 8.7 156.4
Bil. 8.4 1.7 L ) 3% 3.4 12. 4 9.2 1.5 45. 2 8.0 9.0 ' 161. 8
APBR. B.8 1.8 4.9 .3 k Ny ) 1.6 21.6 1.6 8.7 92.2 9.8 170.7
.19 § 9.1 1.7 4. ? 3.0 4.8 18.7 26.5 1.6 .2 93.7 10. 1 174.0
JURE 9.4 1.7 4.4 3.5 2.9 12.6 19.0 1.7 Jo. & 4.7 10.1 175. %
JOLY 9.7 1.9 8. 2 3.8 3.8 13.2 20.6 1.7 7.0 95. 4 10.2 176. 6
AUG. 5 1.7 L ] .0 3.2 8.1 14.2 1.7 A PR 95.1 0.2 176.7
SEFI. 9.9 1.8 5.2 3.0 5.0 4.6 231.8 1.7 T1.5 95.2 10.5 177.2
OCT. 10.09 1.8 4.2 3.4 3.4 11.8 18.6 1.8 1.6 95.6 10.8 178.1
Y. 9.7 2.0 4.1 3.4 3.2 1.9 18. 5 1.7 14,1 95.6 10.7 178.8
DEC. 9.9 i.8 8.1 3.7 3.7 15.5 22.9 1.7 72.8 90.2e 10. Te 179.7e
1%87~Jad. P 10. & 1.8 B0 3.8 9.6 23.8 37.1 1.6 73.4 4. 2e 10. 8a 182.4e
VERE ENDIVGY
1987
JAN. 5 10.9 2,0 4.0 1.6 6. 1 t17.6 27.3 1.7
12 10.5 1.7 4.0 3.8 4.0 23. 1 30.8 1.7
19 9.0 1.7 8.0 ¥, 1 6.8 25.1 36. 0 1.7
26 P 1.5 1.8 4.0 .9 15. 8 25.8 45.5 1.6
FEB. 2P 10.4 1.7 40 3.5 16.0 L6 2 llfi_..? 1.6 -
& = sstimated
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Monthly Seasonal Factors Used to Construct M1, M2 and M3

Appendix Table 1

Nonbank | Other
travelers Demand checkahble Nontransactions components
Currency checks deposits deposits in M2 in M3 only
I 2 3 4 . 5 6
1986-—-Jan. .9924 L9275 1.0197 1.0105 1.0016 1.0001
Feb. 9875 +9356 9714 .9896 11,0012 1.0017
Mar, .9909 L9433 9747 .9881 1.0025 1.0039
Apr. 9952 29490 1.0063 1.0270 1,0009 .9986
May .9997 .9685 9831 .3895 .9988 1.0016
June 1.0040 1.0466 1.0042 1.0004 9995 »9954
July 1.0088 1,1381 1.0080 L9954 1.0014 .9905
Aug . 1.0049 1.1366 9940 9915 .9996 .9972
Sept. .9989 1.0723 .9970 .9943 .9973 1.0026
Oct. .9984 1.0057 .9986 9916 .9995 1.0001
"Nov. 1.0048 9521 1.0078 1.0007 «9996 1.0030
Dec. 1.0147 9276 1.0361 1,0117 .9987 1.0025
1987—Jan. .9923 .9261 1.0193 1.0114 1.0017 1.0008
Feb, .9876 .9341 9707 .9894 1.0010 1.0032
Mar. .9909 .9423 9741 9973 1.0021 1.0048
Apr. »9951 .9482 1.0060 1.0266 1.0007 .9992
May .9996 9676 .9832 .9890 .9986 1.0018
June 1.0039 1.0464 1.0047 1.0001 »9993 .9955
July 1.0088 1.1395 1.0083 +9954 1.0015 .9900
Aug. 1.0051 1.1389 .3946 .9921 .9999 . 9966
Sept. .9990 1.0730 9973 9947 9975 1.0026
Oct, .9985 1.0058 .9981 .9915 «9995 +9996
Nov. 1.0048 .9515 1.0078 1.06048 . 9996 1.0025
Dec. 1.0148 9270 1.0363 1.0120 .9988 1.0018
1988--~Jan. 9921 +9255 1.0191 1.0116 1.0016 1.0014
Feb, .9876 9333 9703 .2892 1.0009 1.0042
Mar., 9909 .96422 .9739 9967 1.0018 1.0053
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Appendix Table 2
Monthly Seasonal Factors for Selected Components of the Monetary Aggregates

Experimental (Model-Based)
Commercial Bank Deposits Thrift Institution Deposgits Factors for Ml
Small Large Small Large

denomi- denomi- denoni- | denomi- Nonbank Other

nation nation nation nation travelers Demand checkable

Savings time time Savings time time Currency checks deposits deposits

1 2 3 4 5 [ 7 8 9 10

1986—-Jan. 9962 9994 1.0027 1.0003 1.0064 1.0039 9947 .9275 1.0024 1.,0175
Feb. .9910 .9985 1.0047 .9959 1,0047 1.0067 9884 9356 .9732 9925
Mar. .9949 .9980 1.0067 1.0007 .9998 1.0000 9917 " 29433 .9778 .9987
Apr. 1.0003 9941 9907 1.0018 9964 .9945 .9962 9490 1.0121 1.0435
May 1.0027 .9956 .9954 1.0029 .9929 . 9984 .9997 . 9685 .9834 « 9949
June 1.0070 .9986 .9908 1.0050 9940 - +9964 1.0031 1.0466 .9999 1.0015
July 1.0162 1.0011 «9905 1.0072 .9991 «3949 1.0093 1.1381 1.0052 .9995
Aug. 1.0009 1.0040 .9991 .9923 .9986 1.0005 1.0052 1.1366 .9923 .9892
Sept. .9990 1.0047 1.0048 9916 .9987 1.0029 .9984 1.0723 .9989 L9941
Oct. 1,0042 1.0033 1.0041 1.0006 1.0029 1.0028 L9997 1.0057 1.0032 9912
Nov. 1.0006 1.0022 1.0026 1.0032 1.0032 1.0010 1.0067 9521 1.0100 .9988
Dec. 3956 .9991 1.0049 .9999 1,0022 .9977 1.,0171 .9276 1.0365 1.0103
1987--Jan. +9965 .9992 1.0040 1.0011 1.0064 1.0024 .9942 .9261 1,0218 1.0166
Feb. .9902 .9988 1.0072 .9958 1.0051 1.0054 9883 L9341 .9736 .9925
Mar, .9935 9990 1.0079 .999% 1.0005 1.0003 9913 29423 9769 1.0004
Apr. .9991 9947 .9912 1.0007 .9967 .9952 <9969 .9482 1,0140 1.0421
May 1.0020 .9959 .9954 1,0025 .9932 .1, 0000 9994 9676 .9829 »9941
June 1.0067 .9989 «9902 1.00438 .9943 9975 1.0036 1.0464 .9997 1.0032
July 1.0103 1.0013 .9895 1.0072 9992 9957 1.0088 1.1395 1.0055 .9983
Aug. 1.0011 1.0038 .9979 9924 .9984 1.0007 1.0042 1.1389 .9908 .9892
Sept. .9995 1.0046 { 1.0040 .9914 .9985 1.0024 .9999 1.0730 1.0000 .9951
Oct. 1.0048 1.0028 1.0040 1.0006 1.0025 1.0026 .9993 1.0058 1.0032 .9903
-Nov, 1.Q013 1.0C16 1.0025 1.0038 1.0027 1.0003 1.0070 9515 1.0090 .9987
Dec. .9959 .9987 1.0045 1.0005 1.0021 .9974 1.0172 9270 1.0361 1.0109
1988--Jan. .9966 9992 1.0049 1.0015 1.0064 1.0019 .9939 9255 1.0215 1.0i58
Feb. .9899 .9992 1.0088 .9958 1.0053 1.0047 .9879 .9333 9727 .9922
Mar. .9928 .9997 1.0083 9989 1,0010 1.,0010 9926 9422 .9798 1.0029
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Appendix Table 3
Weekly Seasonal Factors for Selected Components of
the Monetary Aggregates

Commercial Bank Deposits

Small Large
Other denomi- | denomi-

Week ended: Demand |[checkable nation ‘nation

Currency | deposits | deposits | Savings time time

1 2 3 : 4 5 6

1986—Dec., 1 1.0059 1.0146 9925 . 9987 1,0007 1.0033
8 1.0136 1.0182 1.0277 1.0008 .9998 1.0028

15 1.0120 1.0173 1,0137 9978 .9985 1.0042

22 1.0196 1.0236 1,0058 «9931 .9979 1.0039

29 1.,0183 1.0399 .9966 .9895 .9998 1.0091
1987--Jan. 5 1.0078 1.0987 1.0386 .9972 1.0000 1.0066
12 1.0011 1.,0507 1.0368 1.0005 9996 1.0035

19 .9920 1.0240 1.0167 «9973 .9997 1.0016

26 9826 <9846 .9840 .9948 .9986 | 1.0041

Feb, 2 .9808 .9786 .9807 .9%14 9980 1.0054
9 .9937 «9855 1.0063 .9922 .9993 1.0070

16 .9930 9706 .9882 .9904 .9991 1.0069

23 .9827 .9597 9797 . 9890 .9985 1.0074

Mar. 2 9821 .9656 .9856 . 9885 .9984 1.0083
9 9958 .9821 1.01%5 L9921 9993 1.0090

16 .9923 .9788 9973 9935 .9990 1.0068

23 .9886 9586 9869 <9940 9990 1.0083

30 9873 L9650 9877 9944 .9992 1.0083

Apr. 6 1.0012 1.0159 1,0381 1.0020 9966 . 9997
13 1.0007 1.0166 1.0460 1,0021 .9928 .9935

20 «9955 1.0181 1.0450 . 9969 . 9954 .9866

27 .9883 .9841 .9965 .9961 .9941 .9877

|

May 4 .9955 .9997 1.0071 .9987 .93946 .9880
11 1.0029 .9891 9977 1.0015 . 9954 +9915

18 .9974 9897 .9839 1.0027 .9959 .9946

25 9968 1 9543 L9713 1,0031 . 9965 [ 1.0007

|
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Appendix Table 3 (continued)

Weekly Seasonal Factors for Selected Components of
the Monetary Aggregates

C.ommercial Bank Deposits
Small Large
Other denomi~ | denomi-
Week ended: Demand checkablie nation nation
Currency | deposits deposits | Savings time time
1 2 3 4 5 6
1987—June 1 - 9963 L9915 .9856 1.0024 9969 .9996
8 1.0116 1.0201 1.0225 1.0074 .9991 9935
15 1.0074 1.0154 1.0161 1.0083 3991 .9903
22 - 1,0022 9874 9876 1,0049 9986 9854
29 9990 9918 9757 1.0058 .9986 9905
July 6 1.0198 1.0353 1.0159 1,0123 1.0013 .2881
13 1.0115 1.0279 1,0i22 1,0144 1,0014 9856
20 1.0064 1.0072 .9921 1,0117 1,0013 .9886
27 «9994 .9782 .9734 | 1,0068 1.0010 9933
Aug, 3 1.0052 .9902 .9851 1.0042 1.0019 .9933
10 1.0138 1.0070 1.008¢ 1.0041 1.0031 9947
17 1.0071 1.0071 9937 1.0019 1.0040 .9965
24 «9994 <9775 9792 9996 1.0043 -9995
31 9956 9814 .9829 9976 1.0048 1.C030
Sept., 7 1.0108 1.0159 1.0200 1,0005 1.0063 1.0025
14 1.0040 1.0154 1.0152 1.0007 1.0048 1.0011
21 .9976 <9836 .98568 9987 1.0045 1.0032
28 .9895 .9734 «9635 9968 1.0031 1.0082
Oct. 5 9998 1.0161 1.0000 1.0039 1.0036 1.0075
12 1.0056 1.0027 1.0020 1.0078 1.0041 1.0062
19 9981 1.0084 .9956 1.0057 1.0026 1.0024
26 9914 9755 9744 1.0035 1.0015 1.0026
Nov. 2 9923 »9953 .9835 1.0021 1.0021 1.0012
9 1.0078 1.0101 1.0137. 1,0038 1.0032 1.0019
16 1.0048 1.0159 1.0057 1.0027 1.0017 1.0013
23 1.0007 L9873 .9870 1.0011 1.0008 1.0036
30 1.0071 1.0141 9966 .9976 1.0003 1.0036




Appendix Table 3
Weekly Seasonal Factors for Selected Components of

the Monetary Aggregates

(continued)

Commerclial Bank Deposits

Small Large
Other denomi~ | denomi-

Week ended: Demand |checkable nation nation

Currency | deposits | deposits | Savings time time

1 2 3 B 5 6

1987—Dec. 7 1.0145 1.0229 1,0256 .9984 1.0000 1.0018
14 1.0124 1.0281 1.0165 9974 9989 1.0039

21 1.0179 1.0348 1.0084 9954 .9978 1.0029

28 1.0204 1,0446 .9989 .9921 9977 1.0083
1988—-Jan, & 1.0073 1.0949 1.0257 .9974 « 9992 1,0071
11 1.0022 1.05:3 1,0463 1.0005 .9992 1.0043

18 9923 1.0225 1.0209 9980 9998 1.0025

25 9834 .9788 .9846 .9953 . 9992 1.0049

Feb. 1 9794 9707 .9799 .9915 .9984 1,0068
8 9925 .9825 1.0053 9931 . 9994 1.0085

15 .9930 .9691 .9878 . 9910 . <9994 1.0088

22 .9827 .9595 9793 .3897 .9993 1.0087

29 .9813 .9628 .9817 .9855 .9987 1.0094

Mar, 7 .9967 9844 1.0119 9890 .9997 1.0095
14 .9941 9834 9985 9910 9997 1.0076

21 L9906 9666 9875 9925 1.0000 1.0079

28 9857 9590 .9849 L9947 .9998 1.0104

Apr., 4 9976 1.0121 1.0314 1.0016 .9981 1.0030
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Appendix Table 4

Comparison of Reviged and 0ld Monetary Aggregate Levels
(billions of dollars, seasonally adjusted)

Ml } 2 24
“Revised | 0©ld Revised 01d Reviged 0ld
|
1985--0ctober 6l4.1 614&,2 2534.9 2538.9 3162.9 3165.,7
November 619.4 620,1 2549.3 2551.4 3181.5 3181.1
December 627.0 626.6 | 2569.6 2566.5 3205.6 3201.0
1986—January 628.9 627,2 2574.7 2569.9 3226.9 3224.4
February 632,2 631.0 2582.4 2577.7 3242.8 3241.4
March 640.5 638.4 2598,9 2592 .4 3264.4 3262.5
April 648,2 646.1 2623,9 2622,2 3293.3 3293.7
May 659,6 658,7 2647.3 2649,7 3315.0 3315.3
June 667.5 666.8 2667.6 2670,.8 3338.6 3338.8
July 676.6 676,0 2693.8 2699,2 3369.2 3374.9
August 687.0 687.6 2718.4 2724,3 3397.3 3400.6
September 693.1 693,2 2736.2 2740,.8 3422.13 3425.5
October 701.4 701,2 2760.3 2765.2 3442,5 3444.5
November 712.4 713.5 2774.3 2781.5 3459.5 3462.1
December 730.4 730.,4 2797.8 ‘ 2804.0 3486,6 3488.6
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APPENDIX TABLE 5

COMPARISON (F REVISED AND OLD M1 GROWTH RATES
(percent changes at annual rates)

Difference Difference due to
Reviged 0ld (1) - (2) Benchmark Seasonals
(1) (2) (3) (4) (5)
Monthly
1985—0ct. 5-5 5.3 0.2 "0.2 0.4
NOV. 10.4 11.5 ""1.1 0.3 -1¢9
Dec. 14.7 12.6 2.1 1.2 0.9
1986-—~Jan. 3.6 1.1 2.5 =0.5 3.0
Feb. 6,3 7.3 -1.0 0.0 -1.0
Mar, 15.8 14.1 1.7 0.0 1.7
Apt‘. 14.& 1&.5 —0.1 0.& -0.5
“ﬂy 21.1 23.# —2.3 -0.6 _1|7
Jlme 14.4 14-8 _0.4 "0.2 -'0.2
J‘I.lly 16.4 16.6 _0. 2 0.0 _0. 2
mg. 18.4 20.6 -2.2 0.0 "2.2
Sept. 10,7 9.8 0.9 0.0 0.9
Oct. 14.4 13.8 0.6 -0.2 0.8
NW. 18.8 21.0 -2.2 0.0 —2.2
Dec. 30.3 28.4 1.9 0.0 1.9
Quarterly
1985--01IV 10.9 10.7 0.2 6.5 -0.3
1986--01 8.8 7.7 1.1 0.1 1.0
011 15.5 15.8 0.3 0.1 -0.2
OIII 16.5 17.3 —0.8 -Ool -0.?
QIvV 17.0 17.2 0,2 0.1 0.1
Semi-Annual
1986—Q1V '85 to
QII '86 - 12.3 11.9 0.4 0.0 0.4
QI1 '86 to -
QLV '86 17.1 17.6 0.5 -0.1 0.4
Annual (QIV to QIV)
1985 12,1 11.9 0.2 0.1 0.1
1986 15.2 15.3 _0.1 0.0 -0.1
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APPENDIX TABLE 6

COMPARISON OF REVISED AND OLD M2 GROWTH RATES
(percent changes at annual rates)

Difference Difference due to
Revised 0ld | (1) - (2) Benchmark Seasonals
(1) (2) (3) (&Y (5)

Monthly

1935-"0(:1:. 4.1 4.3 _0.2 0.1 _Ol.3
Nov. 6.8 5.9 0.9 1.8 -0.9
Dec. 9.6 7.1 2,5 2.1 0.4

1986~-Jan. 2.4 1.6 0.8 -0.6 1.4
Feb. 3.6 3.6 0.0 _1.4 1.4
Mar, 7.7 6.8 0.9 ~0.8 1.7
Apr . 11.5 13.8 -2.3 -0.2 -2.1
Hﬂ.y 10.7 12.6 -1.9 -1.1 '—0.8
June 9.2 9.6 -0.4 -0.7 0.3
Aug. 11.0 11.2 0.2 0.3 -0.5
Sept. 7.9 7.3 0.6 0.4 0.2
Oct. 10.6 10.7 0.1 0.1 -0.2
NOV. 6.1 7-1 -100 -0l2 _0.8
Dec. 10.2 9.7 0.5 0.0 0.5

Quarterly

1985—_le 6.6 6.1 0.5 0.:8 -003

1986~-Q1 5.3 4,3 1.0 0.0 1.0
OII 9-& 10.5 _1.1 -0-_7’ _0.4
OIII 10.6 11.1 -0.5 -0'2 -0.3 ’
QIvV 9.0 9.1 0.1 -3.1 -0.2

Semi-Annual

1986—QIV '85 to |
OII '36 7.4 ?.5 _0.1 -0-3 : ‘0-2
QII '86 to _ .
QIV '86 9.9 10.3 =0.4 0.1 -0.3"

Annual {QIV to QIV)

1985 8.8 8,7 0.1 0.1 0.0

1986 8.9 9.1 _002 _0.2 0-0
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APPENDIX TABLE 7

COMPARISON OF REVISED AND OLD M3 GROWTH RATES
(percent changes at annual rates)

Difference " Difference due to
Reviged olda (1) -~ (2) Benchmark Seasonals
(1) (2) (3) (4) (5)
Honthlz
1985""0(‘.1‘:. 5.5 5.7 _0.2 -0.1 "'"0.1
Nov, 7.1 5.8 1.3 1.2 0.1
Dec‘ 9.1 7.5 1.6 1.5 0.1
1986"‘Jﬂn. 8. 0 8.8 -0.8 _006 _0. 2
Feb. 5.9 6.3 "0.4 _'100 0.6
:Mar- 8.0 7.8 0&2 "'0.3 . 0.5
Apr. 10.6 11.5 _0-9 000 "0.9
May 7.9 7.9 0.0 -0,6 0.6
June 8.5 8.5 0.0 -0.4 0.4
July 11.06 13,0 -2,0 -0.1 -1.9
Aug. 10.0 9.1 0.9 0.2 0.7
Septc 8.8 8.8 ' 0.0 0.3 "'0.3
oct. 7.1 6.7 0.‘ 0.1 0.3
Nov. 5.9 6.1 —0|2 -0.1 -0.1
Dec., 9,4 9.2 0.2 0.1 0.3
Qusrterlz
1985--Q1IV 7.1 6.6 0.5 0.5 0.0
1986~--Q1 7.7 7.6 0.1 0.0 0.1
QI 8.7 9.0 -0,3 -0.4 0.1
OIII 9.7 10.2 -0.5 -0'1 —O.A
QIv 7.8 7.6 0.2 0.1 0.1
Semi-Annual
1986--QIV ‘85 to
QII '86 8.3 8.4 -0.1 0.2 0.1
QIT '86 to '
oIV 86 8.9 9.0 -0.1 0.0 0,1
Annual (QIV to QIV)
1985 7.7 7.7 0.0 0.0 0.0
1986 8.8 8.9 =-0.1 -0.1 0.0
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Supplementary Table 1%

Levels and Annual Growth
Rates of M1 Using Standardl and Experimental
AlternativeZ Seasonal Adjustment Procedures
(Monthly average)

levels in billions ' Annual growth
of dollars rates in percent
Experimental Experimental
Standard Alternative Standard Alternative
1985 —— October 614,.1 612.8 5.5 5.3
November 619.4 619.1 10.4 12.3
December 627.0 626.5 14,7 14,3
1986 -- January 62_8.9 626.5 3.6 0.0
February 632.2 631.0 6.3 8.6
March 640.5 6§39.4 15.8 16.0
April 648.,2 643.4 14,4 7.5
May 659.6 658.4 21.1 28.0
June 667.5 668.7 16.4 18.8
July 676.6 676.5 16.4 14.0
August 687.0 687.9 18.4 20.2
September 693.1 692.7 10.7 8.4
October 701.4 699.9 14,4 12.5
November 712.4 711.9 18.8 20.6
December 730.4 730.2 30.3 30.8
1987 —- January 737.6 735,2 11.8 8.2

*hata for both standard and experimental alternative M1 include benchmark and
seasonal factor revisions.

1. Standard monthly seasonal factors are derived using an X-11/ARIMA-based proce-
dure,

2. Alternative monthly seasonal factors are derived using an experimental model-
based procedure. This procedure uses a combination of statistical regression
and time series modeling techniques to construct seasonal factors that are more
sensitive than the standard factors to unique characteristics of each series.
These characteristics include fixed and evolving seasonal patterns, trading

day effects, within-month seasonal variations, holiday effects, outlier adjust-
ments, special events adjustments, and serially correlated noise components.
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