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H.6(508) February 12, 1987 

MONEY STOCK REVISIONS 

Measures of the money stock have been revised to incorporate 
annual benchmark and seasonal adjustments. This re lease includes revised 
monthly and weekly seasonal adjustment f a c t o r s . In addi t ion , revised 
monthly l e v e l s 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 t h r i f t s have been benchmarked to 
incorporate c a l l reports through June 1986 as wel l as rev i s ions from other 
r e p o r t s . The benchmark rev i s ions had smaller e f f e c t s on monetary growth 
than was common in e a r l i e r years , owing large ly to reporting improvements. 
The benchmark lowered growth in the broader aggregates for 1986 s l i g h t l y and 
had no net impact on Ml growth. M2 growth for the year as a whole was reduced 
by 0.2 percentage point , while M3 growth vsas lowered by 0.1 percentage point. 

The seasonal factor review employed b a s i c a l l y the same Xll-ARIMA 
procedures that were used l a s t year. Unlike past years, however, seasonal ly 
adjusted Ml i s now constructed by summing trave lers checks, currency, demand 
deposi ts and other checkable deposi ts (OCDs), each seasonal ly adjusted sepa
r a t e l y . Owing to data l i m i t a t i o n s , seasonal ly adjusted OCDs previously had 
been derived i n d i r e c t l y as the difference between seasonal ly adjusted trans
act ions depos i t s (demand deposi ts plus OCDs) and seasonally adjusted demand 
d e p o s i t s . M2 continues to be calculated by seasonal ly adjusting I t s non-Mi 
component as a whole, and M3 by adjusting i t s non-M2 component as a whole. 
Seasonal factor r e v i s i o n s modified the pattern of growth within 1986, 
e s p e c i a l l y for Ml and M2. In part icu lar , Ml and M2 growth early in the 
year was ra i sed while growth in subsequent months on balance vaas lowered. 

Complete h i s t o r i c a l data w i l l be avai lable soon on request . 
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FEDERAL RESERVE statistical release 
These data are scheduled for release each Thursday at 4:30 p.m. 

H.6 (508) 
Table 1 

MONEY STOCK, LIQUID ASSETS, AND DEBT MEASURES 
Billions of dollars 

Not seasonally adjusted 

FEBRUARY 12, 1987 

M1 M2 M3 L Debt 
M1 plus overnight RPs M2 plus 

Sum of currency, and Eurodollars, large time deposits, 
Date travelers checks, MMMF balances (gen. pur. term RPs, term Eurodollars M3 plus other Debt of domestic 

demand deposits and and broker/dealer), MMDAs, and institution-only liquid assets4 nonfinancial sectorss 

other checkable deposits1 and savings and small 
time deposits2 

MMMF balances3 

Seasonally adjusted 

1 9 8 6 — J A M . 6 2 8 . 9 2 5 7 4 . 7 3 2 2 6 . 9 3 8 6 1 . 5 6 8 7 8 . 5 
F E B . 6 3 2 . 2 2 5 8 2 . 4 3 2 4 2 . 8 3 8 8 0 . 1 6 9 2 3 . 3 
B A B . 6 4 0 . 5 2 5 9 8 . 9 3 2 6 4 . 4 3 8 9 4 . 9 6 9 6 8 . 5 
A P i . 6 4 8 . 2 2 6 2 3 . 9 3 2 9 3 . 3 3 9 2 0 . 0 7 0 2 9 . 1 
BAI 6 5 9 . 6 2 6 4 7 . 3 3 3 1 5 . 0 3 9 5 2 . 0 71U1 .3 
JUBB 6 6 7 . 5 2 6 6 7 . 6 3 3 3 8 . 6 3 9 7 2 . 7 7 1 7 2 . 2 
J U L I 6 7 6 . 6 2 6 9 3 . 8 3 3 6 9 . 2 3 9 9 9 . 9 7 2 3 8 . 1 
AOG. 6 8 7 . 0 2 7 1 8 . 4 3 3 9 7 . 3 4 0 2 9 . 2 7 3 1 4 . 8 
SEPT. 6 9 3 . 1 2 7 3 6 . 2 3 4 2 2 . 3 4 0 5 9 . 0 7 3 8 7 . 2 
OCT. 7 0 1 . 4 2 7 6 0 . 3 3 4 4 2 . 5 4 0 8 5 . 0 7 4 4 4 . 7 
HOT. 7 1 2 . 4 2 7 7 4 . 3 3 4 5 9 . 5 4 1 0 9 . 7 7 5 1 9 . 8 
D E C 7 3 0 . 4 2 7 9 7 . 8 3 4 8 6 . 6 4 1 3 9 . 1 7 6 0 4 . 4 

1987—JAB. P 7 3 7 . 6 2 8 1 9 . 0 3 5 1 1 . 5 

198b—JAB. 6 3 4 . 3 2 5 8 3 . 3 3 2 3 5 . 5 3 8 7 0 . 9 6 8 7 2 . 4 
FEB. 6 2 0 . 0 2 5 7 2 . 6 3 2 3 4 . 1 3 8 7 3 . 2 6 9 0 6 . 2 
BAB. 6 3 1 . 3 2 5 9 4 . 5 3 2 6 2 . 6 3 8 9 9 . 5 6 9 4 5 . 0 
APB. 6 5 3 . 9 2 6 3 1 . 4 3 2 9 9 . 8 3 9 2 7 . 0 7 0 0 1 . 9 
BAY 6 5 2 . 5 2 6 3 7 . 9 3 3 0 6 . 7 3 9 3 7 . 8 7 0 * 9 . 0 
JO BE 6 6 9 . 8 2 6 6 6 . 7 3 3 3 6 . 7 3 9 7 1 . 5 7 1 3 7 . 1 
J U L I 6 6 0 . 4 2 7 0 0 . 4 3 3 6 9 . 4 4 0 0 0 . 5 7 2 0 3 . 2 
AUG. 6 8 5 . 2 2 7 1 5 . 7 3 3 9 2 . 8 4 0 2 5 . 9 7 2 8 4 . b 
SEPT. 6 9 1 . 3 2 7 2 8 . 8 3 4 1 6 . 6 4 0 5 3 . 0 7 3 6 5 . 4 
OCT. 6 9 8 . 9 2 7 5 6 . 7 3 4 3 9 . 0 4 0 7 9 . 4 7 4 2 7 . 2 
MO¥. 7 1 5 . 5 2 7 7 6 . 5 3 4 6 3 . 8 4 1 1 2 . 5 7 5 0 4 . 0 
D E C 7 4 6 . 5 2 8 1 1 . 3 3 5 0 1 . 8 4 1 5 2 . 6 7 5 9 7 . 2 

1987—JAM. P 7 4 4 . 3 2 8 2 9 . 2 3 5 2 2 . 3 

M1 
For period ended Seasonally adjusted Not seasonally adjusted 

13-week average 4-week average week average 13-week average 4-week average week average 

1987-JAM. 5 
12 
19 
26 P 

FEB. 2 P 

7 1 8 . 3 
7 2 1 . 0 
7 2 3 . 1 
7 2 5 . 2 

7 2 7 . 7 

7 3 7 . 5 
7 3 9 . 4 
7 3 8 . 6 
7 3 5 . 8 

7 3 3 . 3 

7 4 7 * 2 
7 3 4 . 0 
7 3 0 . 5 
7 3 1 . 6 

7 3 6 . 9 

7 2 5 . 2 
7 2 9 . 7 
7 3 2 . 5 
7 3 4 . 8 

7 3 6 . 2 

7 5 7 . 0 
7 6 2 . 4 
7 6 0 . 9 
7 5 1 . 5 

7 3 4 . 7 

7 8 8 . 7 
758.0 . 
7 3 9 . 7 
7 1 9 . 4 

7 2 1 . 8 

MOTE: SPECIAL CAUTIOB SHOULD B£ XAKEfl IM INTBBPBBTIBG ME£K-TO-HE£X CBAMGES IU BOMEI 5UPPLI DATA, WHICH ARE 
HIGHLI fOLATILE ABB SUBJECT TO BEVISIOB. 
P— IBDICATSS PBEJLIBIBABI DATA. 
POOTMOTES APPEAB OB TBE FOU.OBIMG PAGE 
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H.6 (508) 
Table 2 

MONEY STOCK, LIQUID ASSETS AND DEBT MEASURES 
Percent change at seasonally adjusted annual rates 2 

M1 M2 M3 Debt1 

3 BOMXas FROM OCT. 1986 TO JAM. 1987 20.6 8.5 8.0 11.8 

6 MONTHS FBOH JUL* 1986 TO JAM. 1987 18.0 9.3 8.4 12.1 

12 MONTHS FROM JAM. 1985 TO JAM. 1987 17.3 9.5 8.8 12.2 

THIRTEEN REEKS ENDING FEB. 2, 1987 
FROM THIRTEEN REEKS ENDING: 

NOV. 3, 1986 (13 NEEAS PREVIOUS) 19.0 

AUG. 4, 1986 (26 WEEKS PBEVIOUS) 17.5 

FEB. 3, 1986 (52 WEEKS PBEYIOUS) 16.3 
, — — 1 •• ! * — 

1/ GROWTH BATES FOB DEBT ABB bkSED ON PBBIODS BEGINNING AND ENDING ONE MONTH EkRLIER THAN FOR TUB MONETARY AGGBBGATES, 
NAMELY, SEPTEMBER 1986 TO DECEMBER 1986, JUNE 1986 TO DECEMBER 1986, AMD DECEMBER 1985 TO DECEMBER 1986, RESPECTIVELY. 

FOOTMOT&S TO TABLE 1 
1/ CONSISTS OF (1) CUBBBNCT OUTSIDB THE TREASURY, FEDBRkL RESERVE BANKS, AND THE VAULTS OF COMMERCIAL BANKS; 

(2) TRAVELERS CHECKS OF MONBANK ISSUERS; (3) DEMAND DEPOSITS AT ALL COMMERCIAL BANKS OTHER THAR THOSE DUE TO 
DOMESTIC BANKS, THE U.S. GOVERNMENT, AMD FORR1GR BANKS AND OFFICIAL INSTITUTIONS LBSS CASH ITEMS IN THE PROCESS 
OF COLLECTION AND FEDERAL RESERVE FLOAT; AND (4) OTHER CHECKABLE DEPOSITS (OCD) CONSISTING OF NEGOTIABLE ORDER 
OF WITHDRAWAL (NOV) AND AUTOMATIC TRANSFER SERVICE (ATS) ACCOUNTS AT DEPOSITORI INSTITUTIONS, 
CREDIT UNION SHABB DRAFT ACCOUNTS AND DEMAND DEPOSITS AT THRIFT INSTITUTIONS. THE CURRENCY AND DEMAND 
DEPOSIT COMPONENTS EXCLUDE THJB ESTIMATED AMOUNT OF VAULT CASH AMD DEMAND DEPOSITS, RESPECTIVELY, HELD BY 
THRIFT INSTITUTIONS TO SERVICE THEIR OCD LIABILITIES. 

2/ CONSISTS OF M1 PLUS OVERNIGHT (AND CONTINUING CONTRACT) RPS ISSUED BY ALL COMMERCIAL BANKS AND OVERNIGHT EURODOLLARS 
ISSUED TO U.S. BBSIDBNTS BY FOREIGN BRANCHES OF U.S. BANKS WORLDWIDE, HHDAS, SAVINGS AND SMALL DENOMINATION 
TIME DEPOSITS (TIME DEPOSITS—INCLUDING RETAIL MPS—IN AMOUNTS OF LESS THAN $100,000), AND BALANCES IN BOTH 
TAXABLE AMD TAX-EXEMPT GENERAL PURPOSE AMD BROKER/DBALBR HONEY MARKET MUTUAL FUNDS. EXCLUDES IRA AMD KBOGH 
BALANCES AT DEPOSITORY INSTITUTIONS AND HONEY MARKET FORDS. ALSO EXCLUDES ALL BALANCES HELD BY U.S. COMMERCIAL 
BANKS, HONEY MARKET FUNDS (GENERAL PURPOSE AND BROKER/DEALER), FOREIGN GOVERNMENTS AMD COMMERCIAL BANKS, AND 
THE U.S. GOVERNMENT. ALSO SUBTRACTED IS A CONSOLIDATION ADJUSTMENT THAT REPRESENTS THE ESTIMATED AMOUNT 
OF DEMAMD DEPOSITS AMD VAULT CASH HELD BY THRIFT INSTITUTIONS TO SERVICE THEIR TIME AMD SAVINGS DEPOSITS. 

3/ CONSISTS OF M2 PLUS LARGE DENOMINATION TIME DEPOSITS (IN AMOUNTS OF $100,000 OR MORE) AND TERM RP LIABILITIES ISSUED 
BY COMMEBCIAL BANKS AND THRIFT INSTITUTIONS, TERM EURODOLLARS HELD BY 0. S. RESIDENTS AT FOREIGN BRANCHES OF U.S. BkHKS 
WORLDWIDE AND AT ALL BANKING OFFICES IN THE UNITED KINGDOM AMD CANADA, AND BALANCES IN BOTH TAXABLE AND TAX-EXEMPT 
INSTITUTION-ONLY HOMEY MARKET MUTUAL FUNDS. EXCLUDES AMOUNTS HELD BY DEPOSITORY INSTITUTIONS, THE U^S. GOVERNMENT, HONEY 
MARKET FUNDS, AND FORE1GR BANKS AND OFFICIAL INSTITUTIONS. ALSO SUBTRACTED IS A CONSOLIDATION ADJUSTMENT THAT REPRESENTS 
THE ESTIMATED AMOUNT OF OVERNIGHT RPS AND EURODOLLARS HELD BY INSTITUTION-ONLY MONEY MABKET MUTUAL tURDS* 

4/ CONSISTS OF H3 PLUS THE NONBANK PUBLIC HOLDINGS OF U.S. SAVINGS BONDS, SHORT-TERM TREASURY SECURITIES, COMMERCIAL 
PAPER AND BANKERS ACCEPTANCES, NET OF MONEY MARKET MUTUAL FUND HOLDINGS OF THESE ASSETS. 

5/ DEBT OF DOMESTIC MONFINANCIAL SECTORS CONSISTS OF OUTSTANDING CREDIT MARKET DEBT OF THE UNITED STATES GOVERNMENT, 
STATE AND LOCAL GOVERNMENTS AND PRIVATE MONFINANCIAL SECTORS. PRIVATE DEBT CONSISTS OF CORPORATE BONDS, MORTGAGES, 
CONSUMER CREDIT (INCLUDING BANK LOANS), OTHER 4ANK LOANS, COMMERCIAL PAPER, BANKERS ACCEPTANCES AMD OTHER DEBT 
INSTRUMENTS. THE DATA ARE DERIVED FROM THE TRDRRkL RESERVE BOARD'S FLOW OF FUNDS ACCOUNTS. ALL DATA ON DEBT OF DOMESTIC 
MONFINANCIAL SECTORS ARE PRESENTED IN MONTH-AVERAGE FORM, DERIVED BY AVERAGING MONTH-END LEVELS OF ADJACENT MONTHS. THESE 
DATA HAVE ALSO BEEN ADJUSTED TO REMOVE STATISTICAL DISCONTINUITIES THAT MAY ARISE IN THE UNDERLYING FLOW OF FUUDS STATISTICS. 
THE PRESENTATION OF DEBT DATA IN THIS RELEASE DIFFERS^ THEREFORE, FROM THE QUARTERLY FLOW OF FUUDS STATISTICS CONTAINED 
IN THE FEDERAL RESERVE RELEASES Z-7 AND Z.I. IN THOSE RELEkSES, PUBLISHED LEVELS OF CREDIT MARKET DEBT ARE MEASURED ON 
A UUARTER-BND BASIS AMD INCLUDE DISCONTINUITIES. 
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H6 (508) 
l*b»*3 

COMPONENTS OF THE MONEY STOCK 
Buttons of dollar*, aaaaonaMy • » > * * * 3 

Cunoficy* Tvavatava 
cnacA*1 Bapoatts' BapoaHs4 

MS^T r SoJocted MtNMW 

Cunoficy* Tvavatava 
cnacA*1 Bapoatts' BapoaHs4 

MS^T Ravtnaa daaoal to' BR âam**RRl fta**j^Bk ja^a^M^akAHaaV BJfftBJBI IfFffBJ VJBJ^BHJBtBJ^ Lam taut daaoaRa" 
Oat* Cunoficy* Tvavatava 

cnacA*1 Bapoatts' BapoaHs4 ' InMf* 
kiftM 
onljr 

! * at 
tnoft 

MMtlttftvOflO 
tot* 

at 
OOMMfMMClOJ 

at 
Hlnft 

Matfttitiofia 
I M 

at at 

matttwtftona 
total 

Cunoficy* Tvavatava 
cnacA*1 Bapoatts' BapoaHs4 ' InMf* 

kiftM 
onljr 

I *"** 

at 
tnoft 

MMtlttftvOflO 
tot* 

at 
OOMMfMMClOJ 

at 
Hlnft 

Matfttitiofia 
I M 

oana** 

at 

matttwtftona 
total 

1986-JAH. 
FEB. 
BAB. 

171 .8 
172 .7 
173 .8 

5 .9 
6 . 0 
6 . 1 

270 .3 
270 .3 
274 .6 

160.9 
183.1 
186.0 

1945 .8 
1950 .3 
1958.4 

6 5 2 . 2 
660 .4 
6 6 5 . 5 

124 .8 
] 125 .0 
I 125 .8 

179 .2 
179 .8 
180 .8 

3 0 4 . 0 
3 0 4 . 8 
306 . 6 

3 8 5 . 8 
3 8 6 . 7 
387 .4 

5 0 2 . 3 
5 0 3 . 2 
5 0 4 . 6 

8 8 8 . 1 
8 8 9 . 8 
8 9 2 . 0 

2 9 2 . 9 
2 9 4 . 8 
2 9 2 . 7 

152 .1 
152 .8 
155 .9 

445 .0 
447 .6 
4 4 8 . 5 

APB. 
HAY 
JUNE 

174 .4 
175 .8 
176 .7 

6 . 1 
6 . 1 
6 .2 

277 .7 
282.2 
285 .0 

189.9 
195 .5 
199.6 

1975.7 
1987 .8 
2 0 0 0 . 0 

6 6 9 . 4 
6 6 7 . 7 
6 7 1 . 1 

127 .2 
129 .5 

! 131 .5 

183 .9 
187 .3 
190 .2 

3 1 1 . 1 
3 1 6 . 8 
3 2 1 . 8 

3 8 7 . 1 
3 8 4 . 1 
3 8 1 . 5 

5 0 6 . 0 
5 0 3 . 9 
5 0 1 . 5 

8 9 3 . 1 
8 8 8 . 0 
8 8 3 . 0 

2 9 3 . 5 
2 8 9 . 9 
2 8 9 . 4 

157 .7 
157.7 
158 .2 

451-3 
447 .6 
4 4 7 . 5 

J U L ! 
AUG. 
SEPT. 

177 .6 
179 .0 
179 .7 

6 .3 
6 .4 
6 .4 

288 .2 
291 .2 
292 .2 

204 .5 
2 1 0 . 4 
2 1 4 . 7 

2017 .2 
2031 .4 
2 0 4 3 . 1 

6 7 5 . 4 
6 7 8 . 9 
6 8 6 . 1 

134 .0 
137 .5 
141 .1 

193 .3 
197 .2 
2 0 0 . 3 

3 2 7 . 4 
3 3 4 . 6 
341 .4 

380 .0 
3 7 7 . 0 
3 7 4 . 1 

5 0 0 . 9 
4 9 9 . 6 
4 9 8 . 1 

8 8 0 . 9 
8 7 6 . 7 
8 7 2 . 2 

2 8 9 . 5 
2 9 0 . 1 
2 8 9 . 8 

158 .9 
159 .3 
158 .7 

4 4 8 . 3 
449 .4 
446 .5 

OCT. 
BOV. 
DEC. 

181 .2 
182 .3 
183 .4 

6 .4 
6 .4 
6 .4 

293 .4 
• 2 9 7 . 7 

308 .3 

220 .4 
2 2 5 . 9 
232 .3 

2 0 5 8 . 8 
2 0 6 1 . 9 
2067 .4 

6 8 2 . 3 
6 8 5 . 2 
6 8 8 . 8 

145 .8 
150 .2 

, 154 .5 

2 0 4 . 6 
2 0 8 . 3 
2 1 1 . 7 

3 5 0 . 4 
3 5 8 . 5 
3 6 6 . 2 

3 7 0 . 0 
3 6 5 . 8 
3 6 4 . 6 

494*7 
4 9 1 . 3 
4 8 8 . 5 

8 6 4 . 7 
8 5 7 . 1 
8 5 3 . 2 

2 8 8 . 1 
2 8 9 . 7 
2 9 1 . 4 

157 .3 
155 .7 
154 .9 

445 .4 
445 .4 
446 .3 

1987-JAH. P 186 .0 6 .4 3 0 5 . 1 2 4 0 . 1 2081 .4 6 9 2 . 5 159 .7 2 1 6 . 8 3 7 6 . 5 3 6 4 . 6 4 8 6 . 1 8 5 0 . 6 2 9 5 . 0 153.6 4 4 8 . 7 

HEBK BNDIHG 

184 .6 
184 .9 
1 8 6 . 0 
186 .4 

317 .6 
3 0 3 . 5 
298 .6 
297 .6 

238 .6 
239 .2 
239 .5 
2 4 1 . 1 

* 
157 .9 
158 .7 
1 5 9 . 5 
160 .5 

3 6 5 . 1 
3 6 5 . 1 
3 6 4 . 5 
3 6 4 . 2 

i 2 9 5 . 8 
2 9 5 . 3 
2 9 5 . 9 
2 9 4 . 7 

1987 
JAM. 5 

12 
19 
26 P 

184 .6 
184 .9 
1 8 6 . 0 
186 .4 

317 .6 
3 0 3 . 5 
298 .6 
297 .6 

238 .6 
239 .2 
239 .5 
2 4 1 . 1 

* 
157 .9 
158 .7 
1 5 9 . 5 
160 .5 

3 6 5 . 1 
3 6 5 . 1 
3 6 4 . 5 
3 6 4 . 2 

i 2 9 5 . 8 
2 9 5 . 3 
2 9 5 . 9 
2 9 4 . 7 

FEB. 2 P 1 8 6 . 7 3 0 2 . 2 2 4 1 . 6 161 .8 3 6 3 . 9 2 9 3 . 3 

1/ C0RBERCX OUTSIDE THE U.S. TBEASOBI, FBDBBAL BBSBBVB BA1KS ABD VAULTS OF COHHEBCIAL BASKS. EXCLUDES THE ESTIHATED 
AHO0BT OF FAULT CASH HELD BT THBIFT IHSTITUTIOHS TO SEBVICB THEIR OCD LIABILITIES. 

2/ OUTSTAHDIHG AHOUBT OF U.S. DOLLAB-DBBOHIBATBD TBAVELEBS CHECKS OF HOHBABK ISSUERS. TBAVELEBS CHECKS ISSUED BI DEPOSITOBX 
IBSTIT0TIOBS ABE IBCLUDED IB DEflARD DEPOSITS. 

3/ DEHABD DEPOSITS AT COBBERCIAL BARKS ABD FOBBIGB BELATED IBSTITUTIOBS OTHEB THAH THOSE DUE TO DOMESTIC BARKS, THE U.S. GOVERN-
BERT ARD FOBBIGB BARKS AMD OFFICIAL IHSTITUTIOHS LESS CASH ITERS IR THE PROCESS OF COLLECTION ARD FEDERAL RESERVE FLOAT. 
EXCLUDES THE ESTIHATED AHOUBT OF DEHABD DEPOSITS HELD AT COHHEBCIAL BARKS BI TBBIFT IBSTITUTIOBS TO SERVICE THEIB OCD 
LIABILITIES. 

4/ CONSISTS OF ROB ARD ATS BALAMCES AT ALL DEPOSITOR! IHSTITUTIOHS, CREDIT URIOR SHARE DRAFT BALARCES ARD 
DEBAMD DEPOSITS AT THRIFT IBSTITUTIOBS. OTHEB CHECKABLE DEPOSITS SEASOBALLI ADJUSTED EQUALS THE DIFFERBRCE BBTHBEE THE 
SEASOBALLI ADJUSTED SUH OF DEHARD DEPOSITS PLUS OCD ARD SEASONALL! ADJUSTED DEHARD DEPOSITS. 

5/ SUH OF OVERRIGHT RPS ABD OVERMIGHT EUBODOLLABS, HOBBY BARRET FURD BALABCES (GEHBBAL PURPOSE ABD BBOKBB/DBALEB)9 
HHDAS, ABD SAVIBGS ABD SBkLL TIHE DEPOSITS, LESS THE COBSOLIDATIOB ADJUSTHENT THAT BEPBESERTS THE ESTIHATED AHOURT OF 
DEHARD DEPOSITS ARD VAULT CASH HELD BI TBBIFT IHSTITUTIOHS TO SBRVICB TRBIH TIHE ARD SAVIHGS DEPOSITS LIABILITIES. 

6/ SUH OF LABGE TIHE DEPOSITS, TEBH BPS ABO TEBH EUBODOLLABS OF O.S. BESIDEBTS, HOBBI RABKET FUMD BALARCES (IHSTITUTIOH-
ORLT), LESS A CONSOLIDATION ADJUSTRBRT THAT BEPBESERTS THE ESTIHATED AHOURT OF OVERRIGHT ^PS AMD EOEODOLLtRS HELD BI 
IMSTITUTIOB-ORLI HONE! BABKET FUnDS^ 

1/ SAVINGS DEPOSITS EXCLUDE HHDAS. 
8/ SHALL DEBOHINATIOR TIBE DEPOSITS—IBCLUDIHG RETAIL BPS-- ABE THOSE ISSUED IB AHOUHTS OF LESS THAR S100,000. ALL 

IHDIVIDUAL RBTIREHERT ACCOUNTS (IRA) ARD KEOGH ACCOUHTS AT COHHEBCIAL BABKS ABD THBIFTS ABE SUBTRACTED FROH SHALL 
TIHE DEPOSITS. 

9/ LABGE DENOMINATION TIHE DEPOSITS ABB THOSE ISSUED IN AHOUHTS OF $100,000 OB HOBB, EXCLUDING THOSE BOOKED AT 
INTERNATIONAL BANKING FACILITIES. 

10/ LARGE DEMOHINATION TIHE DEPOSITS AT COHHEBCIAL dAMKS LESS THOSE HELD BI HONEY HABKET HUTUAL FUNDS, 
DEPOSITORY INSTITUTIONS AND FOREIGN BANKS A*^ OFFICIAL INSTITUTIONS. 
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H.6(508) 
Table 4 

COMPONENTS OF LIQUID ASSETS AND DEBT 
Billions of dollars, seasonally adjusted 4 

Non-M3 components of L Debt components4 

Date savings bonds short-term treasury 
securities1  

bankers acceptances3 commercial paper3 federal debt non-federal debt 

1 9 8 3 - D E C . 7 9 . 4 3 0 4 . $ 4 2 . 1 2 0 6 . 6 1 5 * 7 . 0 5 1 9 1 . 6 

19 8 6 - J AN. 7 9 . 9 302.9 4 2 . 3 2 0 9 . 5 1 6 0 7 . 9 5 2 7 0 . 6 
F E B . 8 0 . 5 3 0 5 . 7 4 2 . 5 2 0 8 . 6 1 6 2 1 . 0 5 3 0 2 . 4 
BAB. 8 1 . 2 2 9 9 . 0 4 1 . 4 2 0 8 . 8 1 6 2 8 . 5 5 3 4 0 . 1 

APR, 8 1 . 9 2 9 8 . 2 4 0 . 6 2 0 6 . 1 1 6 4 1 . 5 5 3 8 7 . 7 
BAY 8 2 . 7 3 0 3 . 8 3 9 . 8 2 1 0 . 7 1 6 6 5 . 1 5 4 3 6 . 2 
JONE 8 3 . 5 2 9 8 . 2 3 9 . 8 2 1 2 . 6 1 6 * 1 . 9 5 4 8 0 . 3 

JOLT 8 4 . 3 2 9 2 . 8 3 9 . 0 2 1 4 . 5 1 7 1 2 . 6 5 5 2 5 . 4 
AUG. 8 5 . 3 2 8 9 . 6 3 7 . 3 2 1 9 . 7 1 7 2 5 . 1 5 5 8 9 . 7 
SEPT. 8 6 . 4 2 8 9 . 5 3 6 . 9 2 2 3 . 9 1 7 4 1 . 6 5 6 4 5 . 7 

OCT. 8 7 . 7 2 8 8 . 8 37 2 2 8 . 4 1 7 5 5 . 9 5 6 8 8 . 8 
NOV. 8 9 . 8 2 9 4 . 0 3 8 . 2 2 8 . 4 1 7 7 9 . 3 5 7 4 0 . 5 
DEC. P 9 1 . 7 2 9 4 . 9 3 7 . 5 2 2 8 . 4 1 8 0 6 . 9 5 7 9 7 . 6 

1/ CONSISTS OF U.S. TREASURY BILLS AND COUPONS WITH REMAINING MATURITIES OF LESS THAN 12 BONTBS ABLD Bt OTBER TBAN DEPOSITORY 
INSTITUTIONS, FEDERAL RESERVE BANKS, HOMEY BASKET MUTUAL PUUDS AND FOREIGU ENTITIES. 

2/ NET OF BANKERS ACCEPTANCES BELD BY ACCEPTING BANKS, FEDERAL BESBBVB BANKS, FOREIGN OFFICIAL INSTITUTIONS, TBB rBDZBlL 
BdBE LOAN BANK SYSTEB AND MONEY BARKBT MUTUAL FUNDS. 

3/ TOTAL COBBERCIAL PAPER LESS COBBERCIAL PAPER bL&LO BY BONEY BANKET BUTUAL FUNDS. 
4/ DEBT DATA ARE ON A MONTHLY AVERAGE BASIS, DBBIVHD Bt AVERAGING END-OF-NONTB LEVELS OF ADJACENT BONTBS, AND BAVE BEEN 

ADJUSTED TO REBOVE DISCONTINUITIES. 
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H.6 (508) 
Table 5 

COMPONENTS OF THE MONEY STOCK, LIQUID ASSETS AND DEBT 
Billions of dollars, not seasonally adjusted 

Travelers Demand 
Other checkable deposits Nontransactions components 

Overnight Overnight 
General 

Travelers Demand Overnight Overnight purpose and 
Date Currency1 checks2 deposits3 at commercial 

banks4 
at thrift 

institutions5 
total inM2« in M3 only7 RPs8 Eurodollars* broker/dealer 

money market 
funds 

1986-JAN. 170.5 5 . 5 2 7 5 . 6 1 2 8 . 4 5 4 . 4 1 8 2 . 8 1 9 4 9 . 0 6 5 2 . 2 5 0 . 1 1 8 . 8 1 7 7 . 7 

FEB. 170.5 5 .6 2 6 2 . 6 1 2 7 . 0 5 4 . 3 1 8 1 . 3 1 9 5 2 . 6 6 6 1 . 5 5 2 . 3 1 6 . 1 1 8 1 . 0 
MAR. 172.2 5 . 8 2 6 7 . 7 1 2 9 . 5 5 6 . 1 1 8 5 . 6 1 9 6 3 . 2 6 6 8 . 1 5 1 . 0 1 6 . 4 1 8 6 . 2 

APR. 173.6 5 . 8 2 7 9 . 5 1 3 5 . 1 5 9 . 9 1 9 5 . 0 1 9 7 7 . 5 6 6 8 . 4 5 0 . 7 1 7 . 5 1 9 1 . 4 

HAY 175.7 5 . 9 2 7 7 . 4 1 3 3 . 1 6 0 . 3 1 9 3 . 5 1 9 8 5 . 4 6 6 8 . 8 5 1 . 3 1 7 . 6 1 9 3 . 2 
JUNE 177.4 6 . 5 2 8 6 . 2 1 3 6 . 9 6 2 . 8 1 9 9 . 7 1 9 9 8 . 9 6 6 8 . 0 4 9 . 7 1 6 . 6 1 9 7 . 3 

JULY 179.1 7 . 2 2 9 0 . 5 1 3 9 . 3 6 4 . 3 2 0 3 . 6 2 0 2 0 . 1 6 6 9 . 0 5 4 . 7 1 7 . 2 1 9 9 . 7 
AUG. 179.9 7 . 3 2 8 9 . 4 1 4 3 . 0 6 5 . 6 2 0 8 . 6 2 0 3 0 . 5 6 7 7 . 1 5 7 . 5 1 7 . 1 2 0 0 . 5 
SEPT. 179.5 6 . 9 2 9 1 . 3 1 4 6 . 9 6 6 . 6 2 1 3 . 5 2 0 3 7 . 5 6 8 7 . 9 5 5 . 4 1 7 . 3 2 0 2 . 2 

OCT. 180.9 6 . 5 2 9 3 . 0 1 5 0 . 5 6 8 . 1 2 1 8 . 5 2 0 5 7 . 8 6 8 2 . 3 5 7 . 8 1 9 . 4 2 0 6 . 9 
NOV. 183.2 6 . 1 3 0 0 . 1 1 5 5 . 7 7 0 . 3 2 2 6 . 0 2 0 6 1 . 1 6 8 7 . 2 5 7 . 0 1 8 . 8 2 0 7 . 1 
DEC. 186.1 6 . 0 3 1 9 . 4 1 6 2 . 8 7 2 . 2 2 3 5 . 0 2 0 6 4 . 8 6 9 0 . 5 5 6 . 5 1 9 . 2 2 0 7 . 5 

1987-JAN. P 184.5 5 . 9 3 1 1 . 0 1 6 9 . 8 7 3 . 0 2 4 2 . 8 2 0 8 4 . 9 6 9 3 . 1 5 9 . 5 2 2 . 6 2 0 8 . 9 

VEEK ENDING! 

1987-JAN. 5 186.0 3 4 8 . 9 1 7 2 . 9 7 5 . 0 2 4 7 . 9 5 8 . 9 2 2 . 5 2 0 6 . 6 
12 185.1 3 1 8 . 9 1 7 3 . 3 7 4 . 7 2 4 8 . 0 6 1 . 6 2 5 . 3 2 0 8 . 9 
19 184.5 3 0 5 . 8 170,. 4 7 3 . 1 2 4 3 . 5 i 5 8 . 6 2 0 . 5 2 0 9 . 6 
26 P 183.2 2 9 3 . 0 1 6 6 . 3 7 1 . 0 2 3 7 . 3 5 9 . 2 2 2 . 2 2 1 0 . 0 

1987-FBB. 2 P 183.2 

. . L. 

2 9 5 . 7 1 6 5 . 4 7 1 . 6 2 3 7 . 0 

• 

5 8 . 7 2 2 . 6 2 0 8 . 9 

1 / CURRENCY OUTSIDE THE U.S. ' [TREASURY, J FEDERAL SLZ 5ElVB~BAlK 5 AND THE ' lAOLtS OF COMMERCIAL BANKS. EXCLUDES THE ESTIHATED 

2/ 

3/ 

4/ 

5/ 

6/ 

7/ 

8/ 

9/ 

AHOUNT OF VAULT CASH HELD BY THRIFT INSTITUTIONS TO SERVICE THEIR OCD LIABILITIES. 
OUTSTANDING AHOUNT Of U.S. DOLLAR-DENOMINATED TRAVELERS CHECKS OF NONBANK ISSUERS. TRAVELERS CHECKS ISSUED BY DEPOSITORY 
INSTITUTIONS ARE INCLUDED IN DEflAND DEPOSITS. 
DBHAND DEPOSITS AT COHHBRCIAL BANKS OTHER THAN THOSE DUE TO DOMESTIC BANKS, THE U,S. GOVERNMENT AND FOREIGN BANKS AND 
OFFICIAL INSTITUTIONS, LESS CASH ITEMS IN THE PROCESS OF COLLECTION AND F.R. FLOAT, LESS THE ESTIHATED AMOUNT OB DEMAND 
DEPOSITS HELD AT COMMERCIAL BANKS BY THRIFT INSTITUTIONS TO SERVICE THEIR OCD LIABILITIES. 
CONSISTS OF NOH AND ATS BALANCES AT COMMERCIAL BANKS, U.S. BRANCHES AND AGENCIES OF FOREIGN BANKS, AND EDGE ACT 
CORPORATIONS. 
CONSISTS OF NOH AND ATS BALANCES AT SAVINGS AND LOAN ASSOCIATIONS AND MUTUAL SAVINGS BANKS, CREDIT UNION SHARE 
DRAFT BALANCES. AND DBHAND DEPOSITS AT THRIFTS. 
SUM OF OVERNIGHT RPS AND EURODOLLARS, HONEY MARKET FUND BALANCES (GENERAL PURPOSE AND BROKER/DEALER), HMDAS AND SAVINGS 
AND SHALL TIME DEPOSITS LESS THE ESTIMATED AflOUNf OF DEMAND DEPOSITS AND VAULT CASH HELD BY THRIFT INSTITUTIONS TQ SERVICE 
THEIR TIME AND SAVINGS DEPOSIT LIABILITIES. 
SUM OF LARGE TIME DEPOSITS, TERM RPS AND EURODOLLARS Of U.S. RESIDENTS, HONEY MARKET FUND BALANCES (INSTITUTION-ONLY), LESS A 
CONSOLIDATION ADJUSTMENT THAT REPRESENTS THE ESTIHATED AHOUNT OF OVERNIGHT RPS AND EURODOLLARS HELD BY INSTITUTION-ONLY 
MONEY MARKET MUTUAL FUNDS. 
CONSISTS OF OVERNIGHT AND CONTINUING CONTRACT RPS ISSUED BY COMMERCIAL BANKS TO OTHER THAN DEPOSITOR* INSTITUTIONS AND 
HONEY MARKET MUTUAL FUNDS (GENERAL PURPOSE AND BROKER/DEALER). 
ISSUED BY FOREIGN BRANCHES OF U.S. BANKS WORLDWIDE TO U.S. RESIDENTS OTHER THAN DEPOSITOR INSTITUTIONS AND 
MONEY MARKET MUTUAL FUNDS (GENriKAL PURPOSE AND BHOKER/DEALEH) . 
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H.6 (508) 
Table 5-continued 

COMPONENTS OF THE MONEY STOCK, LIQUID ASSETS AND DEBT 
Billions of dollars, not seasonally adjusted 6 

Money market deposit accounts Savings deposits1 Small denomination time deposits2 Large denomination time deposits3 

at at at at at at at at 
Date commercial thrift total commercial thrift total commercial thrift total commercial thrift total 

banks institutions banks institutions banks institutions banks4 institutions 

1 9 8 6 - J A M . 3 3 7 . 0 1 7 9 . 6 5 1 6 . 6 1 2 4 . 3 1 7 9 . 3 3 0 3 . 6 3 8 5 . 6 5 0 5 . 5 8 9 1 . 1 2 9 3 . 7 1 5 2 . 7 4 4 6 . 4 
FEB* 3 3 7 . 4 1 7 9 . 6 5 1 7 . 1 1 2 3 . 9 1 7 9 . 1 3 0 3 . 0 3 8 6 . 1 5 0 5 . 6 8 9 1 . 6 2 9 6 . 2 1 5 3 . 8 4 5 0 . 1 
MAR. 3 4 0 . 8 1 8 0 . 2 5 2 1 . 0 1 2 5 . 1 1 8 1 . 0 3 0 6 . 1 3 8 6 . 7 5 0 4 . 5 8 9 1 . 1 2 9 4 . 6 1 5 5 . 9 4 5 0 . 5 

APR. 3 4 5 . 4 1 8 0 . 7 5 2 6 . 1 1 2 7 . 2 1 8 4 . 2 3 1 1 . 5 3 8 4 . 8 5 0 4 . 2 6 8 9 . 0 2 9 0 . 8 1 5 6 . 8 4 4 7 . 7 
MAY 3 4 9 . 2 1 8 2 . 4 5 3 1 . 6 1 2 9 . 9 1 8 7 . 8 3 1 7 . 7 3 8 2 . 4 5 0 0 . 3 8 6 2 . 7 2 8 8 . 6 1 5 7 . 5 4 4 6 . 0 
JUNE 3 5 6 . 0 1 8 5 . 1 5 4 1 . 0 1 3 2 . 5 1 9 1 . 2 3 2 3 . 6 3 8 1 . 0 4 9 8 . 5 8 7 9 - 5 2 8 6 . 7 1 5 7 . 6 4 4 4 . 3 

J U L ! 3 5 9 . 8 1 8 6 . 9 5 4 6 . 6 1 3 5 . 4 1 9 4 . 7 3 3 0 . 1 3 8 0 . 4 5 0 0 . 5 8 6 0 . 9 2 8 6 . 7 1 5 8 . 1 4 4 4 . 8 
AUSa 3 6 4 * 3 1 8 9 . 3 5 5 3 . 6 1 3 7 . 6 1 9 5 . 6 3 3 3 . 2 3 7 8 . 5 4 9 8 . 9 8 7 7 . 5 2 8 9 . 9 1 5 9 . 3 4 4 9 . 2 
3EPT. 3 6 8 . 9 1 8 9 . 9 5 5 8 . 8 1 4 1 . 0 1 9 8 . 6 3 3 9 . 6 3 7 5 . 9 4 9 7 . 4 8 7 3 . 3 2 9 1 . 2 1 5 9 . 1 4 5 0 . 3 

OCT. 3 7 2 . 5 1 9 1 . 8 5 6 4 . 3 1 4 6 . 4 2 0 4 . 7 3 5 1 . 1 3 7 1 . 2 4 9 6 . 1 8 6 7 . 3 .489 .3 1 5 7 . 8 4 4 7 . 1 
HO** 3 7 5 . 8 1 9 2 . 7 5 6 8 . 5 1 5 0 . 3 2 0 9 . 0 3 5 9 . 2 3 6 6 . 6 4 9 2 . 9 6 5 9 . 4 2 9 0 . 4 1 5 5 . 9 4 4 6 . 3 
DEC. 3 7 8 . 8 1 9 2 . 3 5 7 1 . 1 1 5 3 . 8 2 1 1 . 6 3 6 5 . 4 3 6 4 . 3 4 8 9 . 6 8 5 4 . 0 2 9 2 . 8 1 5 4 . 5 4 4 7 . 3 

1 9 8 7 - J A N . P 3 8 1 . 5 1 9 2 . 4 5 7 3 . 8 1 5 9 . 1 2 1 7 . 1 3 7 6 . 1 3 6 4 . 3 4 6 9 . 1 8 5 3 . 4 2 9 6 . 2 1 5 4 . 0 4 5 0 . 2 

SEEK ENDING 
«—jaz, ^ W i . -^— 3. 

mi 
-UK. 5 3 8 3 . 5 1 5 7 . 5 3 6 5 . 1 2 9 7 . 7 

12 3 8 3 . 8 1 5 8 . 8 3 6 4 . 9 2 9 6 . 3 
19 3 8 1 . 5 1 5 9 . 1 3 6 4 . 4 2 9 6 . 4 
26 P 3 8 0 . 0 1 5 9 . 7 3 6 3 . 7 2 9 5 . 9 

FEB. 2 P 3 7 8 . 2 1 6 0 . 4 3 6 3 . 2 2 9 4 . 9 

1/ SAYINGS DEPOSITS EXCLUDE HMDAS. 
2/ SMALL DENOMINATION TIME DEPOSITS ~ INCLUDING RETAIL RPS ~ ARE THOSE ISSUED IN AMOUNTS OF LESS THAU $100,000. kLL 

INDIVIDUAL RETIREMENT ACCOUNTS (IRA) AND KEOGH ACCOUNTS AT COMMERCIAL BANKS AND THRIFTS ARE SUBTRACTED FROM SHALL 
TIME DEPOSITS. 

3/ LARGE DENOMINATION TIME DEPOSITS ARE THOSE ISSUED IN AMOUNTS OF $100,000 OR MORE, EXCLUDING THOSE BOOKED AT INTERNATIONAL 
BANKING FACILITIES (IBFS). 

4/ LARGE DENOMINATION TIME DEPOSITS AT COMMERCIAL BANKS LESS THOSE HELD BY MONEY MARKET MUTUAL FUHDS, DEPOSITORY 
INSTITUTIONS AND FOREIGN BANKS AND OFFICIAL INSTITUTIONS. 
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H.6(S06) 
Table 5-continuad 

COMPONENTS OF THE MONEY STOCK, LIQUID ASSETS AND DEBT 
Billions of dollars, not seasonally adjusted 

Institution 
TermRPs1 

| Hon M3 Components of L I Components of Debt 
Institution Snort-term 

Date only money at commercial at thrift total Term Savings treasury Bankers Commercial Non-Federal* 
market funds banks institutions Eurodollars* bonds securities* acceptances4 

W * Federal debt* debt 

1 9 8 6 - J A B . 6 7 . 3 33.8 3 5 . 1 6 8 . 9 1 75.9 8 0 . 0 3 0 3 . 9 4 2 . 4 2 0 9 . 1 1 6 0 6 . 7 5 2 6 5 . 7 
FEB. 6 7 . 7 3 5 . 9 3 4 . 7 7 0 . 7 7 9 . 1 8 0 . 5 3 0 7 . 3 4 2 . 2 2 0 9 . 1 1 6 2 1 . 0 5 2 8 5 . 1 
BAB. 7 0 . 2 3 7 . 3 3 4 . 4 7 1 . 7 8 2 . 7 8 1 . 1 3 0 5 . 2 4 0 . 8 2 0 9 . 8 1 6 3 3 . 3 5 3 1 1 . 8 

APR. 7 4 . 1 3 5 . 7 3 5 . 9 7 1 . 6 8 1 . 4 8 1 . 8 3 0 0 . 4 3 9 . 9 2 0 5 . 2 1 6 4 4 . 6 5 3 5 7 . 2 
HAT 7 6 . 1 3 5 . 5 3 8 . 7 7 4 . 2 7 9 . 7 8 2 . 6 2 9 8 . 6 3 9 . 6 2 1 0 . 3 i 1 6 6 0 . 7 5 4 0 8 . 3 
JUBS 7 5 . 0 3 3 . 8 4 1 . 6 7 5 . 4 8 0 . 0 8 3 . 4 2 9 6 . 2 ! 3 9 . 8 2 1 5 . 3 1 6 7 8 . 9 5 4 5 8 . 2 

JUL? 7 7 . 5 3 3 . 1 4 1 . 9 7 5 . 0 7 8 . 5 8 4 . 2 2 9 2 . 3 3 9 . 2 2 1 5 . 3 1 6 9 5 . 6 5 5 0 7 . 6 
AUG. 8 0 . 8 3 3 . 9 4 1 . 6 7 5 . 5 7 8 . 3 8 5 . 2 2 9 1 . 1 3 7 . 9 2 1 9 . 0 1 7 1 3 . 3 5 5 7 1 . 3 
SEPT. 8 4 . 4 3 5 . 5 4 2 . 5 7 8 . 0 8 1 . 7 8 6 . 4 2 8 9 . 4 3 7 . 4 2 2 3 . 1 1 7 3 4 . 5 5 6 3 0 . 9 

OCX. 8 4 . 5 3 4 . 1 4 3 . 7 7 7 . 8 7 9 . 0 8 7 . 8 2 8 5 . 9 3 8 . 0 2 2 8 . 7 1 7 4 8 . 6 5 6 7 8 . 6 
BO?. 8 4 . 4 3 6 . 7 4 5 . 1 8 1 . 8 8 0 . 7 8 9 . 9 2 9 2 . 9 3 8 . 0 2 2 7 . 9 1 7 7 J . 7 5 7 3 2 . 3 
D E C 8 4 . 1 3 4 . 7 4 6 . 3 8 1 . 1 8 4 . 3 9 1 . 9 2 9 4 . 7 3 7 . 3 2 2 6 . 8 1 8 0 3 . 3 5 7 9 3 . 9 

1 9 8 7 - J A B . P 8 4 . 0 3 3 . 2 4 6 . 4 7 9 . 6 8 7 . 2 

REEK ENDING: 

8 1 . 9 3 1 . 5 198 7 - JAN. 5 8 1 . 9 3 1 . 5 
12 8 4 . 7 3 2 . 2 
19 8 4 . 5 3 4 . 0 
2 6 P 8 4 . 1 3 4 . 2 

FEB. 2 P 8 4 . 1 3 3 . 6 

1/ TERN RPS ARE THOSE BITH ORIGINAL MATURITIES GREATER THAN ONE DAI. EXCLUDING CONTINUING CONTRACTS AND RETAIL RPS. INCLUDES 
A RELATIVELY SHALL ABO0NT OF OVERNIGHT RPS AT THRIFT INSTITUTIONS. 

2/ TBBfl EURODOLLARS ABB THOSE HITH ORIGINAL HATURITIBS GREATER THAN ONE DAK. CONSISTS OF THOSE ISSUED TO U.S. RESIDENTS BI 
FOREIGN BRANCHES OF U.S. BANKS WORLDWIDE AND BI ALL BANKING OFFICES IN THE UNITED KINGDOM AND CANADA. EXCLUDES THOSE HELD 
BI DEPOSITORI INSTITUTIONS AND BONEI BARKBT MUTUAL FUNDS. 

3/ CONSISTS OF U.S. TREASURY BILLS AND COUPONS HITH REMAINING HATURITIBS OF LESS THAN 12 MONTHS HELD BI OTHER THAN DEPOSITORI 
INSTITUTIONS. FEDERAL RESERVE BANKS. BONEI MARKET MUTUAL FUNDS. AND FOREIGN ENTITIES. 

4/ NET OF BANKERS ACCEPTANCES HELD BI ACCEPTING BANKS. FEDERAL RESERVE BANKS. FOREIGN OFFICIAL INSTITUTIONS. THE FEDERAL 
HOME LOAN BANK SYSTEM AND HONEY MARKET MUTUAL FUNDS. 

5/ TOTAL COMMERCIAL PAPER LESS COMMERCIAL PAPER HELD BY BONEY MARKET MUTUAL FUNDS. 
6/ DEBT DATA ARE ON A MONTHLY AVERAGE BASIS. DERIVED BY AVERAGING END-OF-NONTH LEVELS OF ADJACENT MONTHS. AND HAVE BEEN 

ADJUSTED TO REMOVE DISCONTINUITIES. 
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H.6(50B) 
Table 6 

MEMORANDUM ITEMS 
Billions of dollars, not seasonally adjusted 8 

Demand deposits at banks due to Time and 
savings 

US^ government deposits IRA and Keogh Accounts Time and 
savings 
deposits demand balances at note balances total demand time 

Date foreign foreign due to foreign deposits at Federal at commercial deposits and and savings commercial thrift money 
commercial official commercial commercial Reserve banks note and deposits at banks institutions market total 

banks institutions banks and 
foreign official 

institutions 

banks Banks and thrift 
institutions 

FR balances commercial 
banks 

mutual funds 

1 9 8 6 - JAM. 8 . 9 2 . 1 6 . 9 3 . 6 1 0 . 5 2 0 . 5 3 4 . 5 1 .3 6 2 . 1 8 2 . 0 8 . 6 1 5 2 . 7 
FES. 8 . 3 1 . 8 6 . 1 3 . 3 7 . 5 2 1 . 0 3 1 . 7 1 .4 6 4 . 0 8 3 . 7 8 . 7 1 5 6 . 4 
HAB. 8 . 4 1 . 7 S . 3 3 . 4 3 . 4 1 2 . 4 1 9 . 2 1 . 5 0 5 . 2 8 7 .6 9 . 0 . 1 6 1 . 8 

APR. 8 . 8 1 . 8 4 . 9 4 . 3 3 . 7 1 3 . 6 2 1 . 6 1 .6 6 8 . 7 9 2 . 2 9 . 8 1 7 0 . 7 
HAY 9 . 1 1 .7 4 . 7 3 . 0 4 . 8 1 8 . 7 2 6 . 5 1 .6 7 0 . 2 9 3 . 7 1 0 . 1 1 7 4 . 0 
JUSE 9 . 4 1 .7 4 . 4 3 . 5 2 . 9 1 2 . 6 1 9 . 0 1 . 7 7 0 . 6 9 4 . 7 1 0 . 1 1 7 5 . 4 

J U L I 9 . 7 1 . 3 4 . 2 3 . 6 3 . 6 1 3 . 2 2 0 . 6 1 .7 7 1 . 0 9 5 . 4 1 0 . 2 1 7 6 . 6 
AUG- $ . 5 1 . 7 4 - 2 3^0 3 . 2 8 . 1 1 4 . 2 1 .7 7 1 . 3 9 5 . 1 1Q.2 1 7 6 . 7 
SBPT. 9 . 9 1 . 8 4 . 2 3 . 6 5 . 6 1 4 . 6 2 3 . 8 1 .7 7 1 . 5 9 5 . 2 1 0 . 5 1 7 7 . 2 

OCT. 1 0 . 0 1 .8 4 . 2 3 . 4 3 . 4 1 1 . 8 1 8 . 6 1 . 8 7 1 . 6 9 5 . 6 1Q.8 1 7 8 . 1 
MOV. 9 . 7 2 . 0 4 . 1 3 . 4 3^2 1 1 . 9 1 8 . 5 1 .7 7 2 . 1 9 5 . 6 1 0 . 7 1 7 8 . 4 
DEC. 9 . 9 1 .8 4 . 1 3 . 7 3 . 7 1 5 . 5 2 2 . 9 1 .7 7 2 . 8 9 6 . 2 e 1 0 . 7e 1 7 9 . 7e 

1 9 8 7 - J A B . P 1 0 . 4 1 . 8 4 . 0 3 . 8 9 . 6 2 3 . 8 3 7 . 1 1 .6 7 3 . 4 9 8 . 2e 1 0 . 8e 1 8 2 . 4 e 

KEEK E I D I M G : 

1987 -
JAM. 5 1 0 . 9 2 . 0 4 . 0 3 . 6 6 . 1 1 7 . 6 2 7 . 3 1 .7 

12 1 0 . 5 1 .7 4 . 0 3 . 8 4 . 0 2 3 . 1 3 0 . 8 1 .7 
19 9 . 0 1 . 7 4 . 0 4 . 1 6 . 8 2 5 . 1 3 6 . 0 1 . 7 
26 P 1 1 . 5 1 . 8 4 . Q 3 . 9 1 5 . 8 2 5 . 8 4 5 . 5 1 .6 

FEB. 2 P 1 0 . 4 1 .7 4-Q 3 . 5 1 6 . 0 2 6 . 2 4 5 . 7 1 . 6 

e = e s t i a a t e d 
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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 Deposits Factors for Ml 

ISmall Large |Small I Large 1 1 denomi denomi | denomi denomi | Nonbank Other 
nation nation nation nation 1 travelers 1 Demand checkable 

Savings time time Savings time time 1 Currency checks | deposits 1 deposits 
1 2 3 4 5 6 7 8 ~ 1 9 1 10 ~ 

1986—Jan. .9962 .9994 1.0027 1.0003 1.0064 1.0039 .9947 .9275 1 1.0024 1 1.0175 
Feb. .9910 .9985 1.0047 .9959 1.0047 I 1.0067 1 .9884 .9356 1 .9732 1 .9925 
Mar. .9949 .9980 1.0067 1.0007 .9998 ! 1.0000 .9917 .9433 .9778 .9987 
Apr. ! 1.0003 .9941 .9907 1.0018 .9964 .9945 I .9962 .9490 1.0121 1 1.0435 
May ! 1.0027 .9956 .9954 1.0029 .9929 1 .9984 .9997 .9685 1 .9834 I .9949 
June t 1.0070 .9986 .9908 1.0050 .9940 .9964 1.0031 ! 1.0466 .9999 1.0015 
July I 1.0102 1.0011 .9905 1.0072 .9991 .9949 I 1.0093 ! 1.1381 1.0052 | .9995 
Aug. | 1.0009 1.0040 .9991 .9923 .9986 1.0005 1.0052 1 1.1366 ! .9923 .9892 
Sept. .9990 1.0047 1.0048 .9916 .9987 1.0029 .9984 1.0723 .9989 .9941 
Oct. 1 1.0042 1.0033 1.0041 1.0006 1.0029 1.0028 .9997 1.0057 1.0032 .9912 
Nov. 1 1.0006 1.0022 1.0026 1.0032 1.0032 1.0010 1.0067 .9521 1.0100 .9988 
Dec. .9956 .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 .9341 l .9736 .9925 
Mar. .9935 .9990 1.0079 .9996 1.0005 1.0003 .9913 .9423 .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 1.0048 .9943 .9975 1.0036 | 1.0464 .9997 1.0032 
July 1.0103 1.0013 .9895 1.0072 | .9992 | .9957 j 1.0088 | 1.1395 1.0055 j .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. 1.0013 1.0016 1.0025 1.0038 j 1.0027 1.0003 1.0070 1 .9515 1 1.0090 1 .9987 
Dec. .9959 .9987 1.0045 1.0005 1.0021 | .9974 1 1.0172 1 .9270 j 1.0361 | 1.0109 

1988—Jan. 1 .9966 .9992 1.0049 ' 1.0015 1 1.0064 1.0019 .9939 | .9255 1 1.0215 1 1.0158 
Feb. I .9899 .9992 1.0088 .9958 1.0053 1.0047 .9879 | .9333 | .9727 1 .9922 
Mar. | .9928 .9997 1.0083 . .9989 j 1.0010 | 1.0010 .9926 j .9422 j .9798 j 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 
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 1 
15 1.0120 1.0173 1.0137 .9978 .9985 1.0042 
22 1.0196 1.0236 1.0058 1 .9931 ! .9979 1 1.0039 
29 1.0183 1.0399 .9966 | .9895 .9998 1.0091 j 

1987—Jan. 5 1.0078 1.0987 1.0386 ! .9972 1.0000 j 1.0066 
12 1.0011 1.0507 1.0368 | 1.0005 .9996 ! 1.0035 1 
19 .9920 1.0240 1 1.0167 ! .9973 .9997 1.0016 
26 .9826 .9846 .9840 | .9948 .9986 1 1.0041 j 

Feb. 2 .9808 .9786 .9807 .9914 .9980 1.0054 1 
9 .9937 .9855 1.0063 .9922 .9993 1.0070 1 
16 .9930 .9706 .9882 | .9904 .9991 1.0069 
23 .9827 .9597 .9797 .9890 .9985 1.0074 1 

Mar. 2 .9821 .9656 • .9856 1 .9885 .9984 1.0083 1 
9 .9958 .9821 1.0115 .9921 .9993 1.0090 
16 .9923 .9788 .9973 .9935 .9990 1.0068 
23 .9886 .9586 .9869 .9940 .9990 1.0083 1 
30 .9875 .9650 .9877 .9944 .9992 1.0085 j 

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 1 
27 .9883 .9841 .9965 .9961 .9941 .9877 | 

May 4 .9955 .9997 1.0071 .9987 .9946 .9880 | 
11 1.0029 .9891 .9977 1.0015 .9954 .9915 j 
18 .9974 .9897 .9839 1.0027 .9959 .9946 
25 .9968 .9543 

| 

.9713 
! 

1.0031 .9965 

1 
1.0007 1 

I I 
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Appendix Table 3 (continued) 
Weekly Seasonal Factors for Selected Components of 

the Monetary Aggregates 

1 Commercial Bank Deposits f 

1 Small Large | 

1 Other i denomi denomi- | 
Week ended: Demand checkable nation nation | 

1 Currency 1 deposits deposits Savings time time 

1 1 2 1 3 | 4 ~ ~ 5 6 | 
! 1 

1987—-June 1 .9963 I .9915 .9856 1 1.0024 j .9969 | .9996 j 
8 j 1.0116 1.0201 1.0225 j 1.0074 .9991 .9935 j 
15 | 1.0074 1.0154 1.0161 1.0083 .9991 .9903 
22 | 1.0022 .9874 .9876 j 1.0049 .9986 1 .9854 1 
29 .9990 .9918 ! .9757 ! 1.0058 .9986 .9905 j 

July 6 1.0198 i 1.0353 j 1.0159 1.0123 1.0013 .9881 1 
13 1.0115 1 1.0279 1.0122 ! 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 j 

Aug. 3 1.0052 .9902 .9851 1.0042 1.0019 .9933 | 
10 1.0138 1.0070 1.0080 1.0041 1.0031 .9947 | 
17 1.0071 S 1.0071 ! .9937 1.0019 1.0040 .9965 j 
24 .9994 ! .9775 .9792 .9996 1.0043 .9995 
31 .9956 i .9814 .9829 .9976 1.0048 1,0030 j 

Sept. 7 1.0108 1.0159 1.0200 1.0005 1.0063 1.0025 1 
14 1.0040 1.0154 1.0152 1.0007 1.0048 1.0011 
21 .9976 .9836 .9868 .9987 1.0045 1.0032 1 
28 .9895 .9734 .9635 .9968 1.0031 1.0082 

1 | 

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 i 

Nov. 2 1 .9923 .9953 .9835 1.0021 1.0021 1.0012 | 
9 | 1.0078 1.0101 1 1.0137 1.0038 1.0032 1.0019 j 
16 | 1.0048 1.0159 1.0057 1.0027 1.0017 1.0013 j 
23 1.0007 I .9873 .9870 1.0011 1.0008 1.0036 
30 1.0071 1 1.0141 .9966 ( .9976 1.0003 

[ 
1.0036 1 
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Appendix Table 3 (continued) 
Weekly Seasonal Factors for Selected Components of 

the Monetary Aggregates 

Commercial Bank Depositsf 
Small Large 

Other denomi denomi
Week ended: | Demand checkable nation nation j 

Currency deposits deposits Savings time time 1 
1 1 2 3 • % 5 6 1 

987—Dec. 7 1.0145 1.0229 1.0256 .9984 1.0000 1.0018 1 
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 1 .9989 .9921 .9977 1.0083 

988—Jan. 4 1.0073 1.0949 1.0257 .9974 .9992 1.0071 j 
11 1.0022 1.0513 ! 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 1 
8 .9925 .9825 1.0053 .9931 .9994 1.0085 1 
15 .9930 .9691 .9878 .9910 .9994 1.0088 
22 .9827 .9595 .9793 .9897 .9993 1.0087 
29 .9813 .9628 .9817 .9855 .9987 1.0094 1 

Mar. 7 .9967 .9844 1.0119 .9890 .9997 1.0095 
14 .9941 .9834 | .9985 .9910 .9997 1.0076 
21 .9906 .9666 .9875 .9925 1.0000 1.0079 
28 .9857 .9590 .9849 .9947 .9998 1.0104 j 

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

Comparison of Revised and Old Monetary Aggregate Levels 
( b i l l i o n s of d o l l a r s , seasonal ly adjusted) 

| Ml M2 M3^ 
Revised Old Revised Old Revised Old 

1985—October 614.1 614.2 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 3422.3 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 OF REVISED AND OLD Ml GROWTH RATES 
(percent changes at annual rates) 

Difference 1 Difference due to 
Revised Old (1) - (2) | Benchmark Seasonals 
(1) TIT (3) 1 (4) (5) 

Monthly 

1985—Oct. 5.5 5.3 0.2 -0.2 0.4 
Nov. 10.4 11.5 -1.1 0.8 -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 
Apr. 14.4 14.5 -0.1 0.4 -0.5 
May 21.1 23.4 -2.3 -0.6 -1.7 
June 14.4 14.8 -0.4 -0.2 -0.2 
July 16.4 16.6 -0.2 0.0 -0.2 
Aug. 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 
Nov. 18.8 21.0 -2.2 0.0 -2.2 
Dec. 30.3 28.4 1.9 0.0 1.9 

Quarterly 

1985—OIV 10.9 10.7 0.2 0.5 -0.3 

1986—QI 8.8 7.7 1.1 0.1 1.0 

on 15.5 15.8 -0.3 -0.1 -0.2 
QUI 16.5 17.3 -0.8 -0.1 -0.7 
QIV 17.0 17.2 -0.2 -0.1 -0.1 

Semi-Annual 

1986—QIV '85 to 
QII '86 12.3 11.9 0.4 0.0 0.4 

QII '86 to 
QIV '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 1 Difference due to 
Revised Old (1) - (2) j Benchmark Seasonals 
(1) (2) (3) 1 (4> (5) 

Monthly 

1985—Oct. 4.1 4.3 -0.2 0.1 -0.3 
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 
May 10.7 12.6 -1.9 -1.1 -0.8 
June 9.2 9.6 -0.4 -0.7 0.3 
July 11.8 12.8 -1.0 0.1 -1.1 
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 -1.0 -0.2 -0.8 
Dec. 10.2 9.7 0.5 0.0 0.5 

Quarterly 

1985—QIV 6.6 6.1 0.5 0.8 -0.3 

1986--QI 5.3 4.3 1.0 0.0 1.0 
on 9.4 10.5 -1.1 -0.7 -0.4 
OIII 10.6 11.1 -0.5 -0.2 -0.3 
QIV 9.0 9.1 -0.1 -0.1 -0.2 

Semi-Annual 

1986—-QIV »85 to 
Oil '86 7.4 7.5 -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 -0.2 -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 I Difference due to 
Revised Old (1) - (2 ) | Benchmark Seasonals 

(1) (2) (3) | (4) (5) 

Monthly 

1985—Oct. 5.5 
Nov. 7.1 
Dec. 9 .1 

1986—Jan. 8.0 
Feb. 5.9 
Mar. 8.0 
Apr. 10.6 
May 7.9 
June 8.5 
July 11.0 
Aug. 10.0 
Sept. 8.8 
Oct. 7.1 
Nov. 5.9 

Dec. 9.4 

Quarterly 

1985—QIV 7.1 

1986--QI 7.7 
Oil 8.7 
OIII 9.7 
QIV 7.8 

Semi-Annual 

1986—QIV '85 to 
QII '86 8 .3 

QII »86 to 

QIV '86 8.9 

Annual (QIV to QIV) 

1985 7.7 
1986 8.8 

5.7 - 0 . 2 
5.8 1.3 
7.5 1.6 

8.8 - 0 . 8 
6.3 - 0 . 4 
7.8 0.2 

11.5 - 0 . 9 
7.9 0.0 
8.5 0.0 

13.0 - 2 . 0 
9.1 0.9 
8.8 0.0 
6.7 0 .4 
6.1 - 0 . 2 
9.2 0 .2 

6.6 0.5 

7.6 0.1 
9 .0 - 0 . 3 

10.2 - 0 . 5 
7.6 0.2 

8.4 - 0 . 1 

9.0 - 0 . 1 

7.7 0.0 
8.9 - 0 . 1 

- 0 . 1 - 0 . 1 
1.2 0.1 
1.5 0.1 

-0 .6 - 0 . 2 
- 1 . 0 0.6 
- 0 . 3 0.5 

0.0 - 0 . 9 
- 0 . 6 0.6 
- 0 . 4 0.4 
- 0 . 1 - 1 . 9 

0.2 0.7 
0.3 - 0 . 3 
0.1 0.3 

- 0 . 1 - 0 . 1 
- 0 . 1 0.3 

0.5 0.0 

0.0 0 .1 
- 0 . 4 0.1 
- 0 . 1 - 0 . 4 

0.1 0.1 

- 0 . 2 0.1 

0.0 - 0 . 1 

0.0 0.0 
- 0 . 1 0.0 
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Supplementary Table 1* 

Levels and Annual Growth 
Rates of Ml Using Standard* and Experimental 
Alternat ive^ Seasonal Adjustment Procedures 

(Monthly average) 

Level8 
of 

in b i l l i o n s 
do l lars 

Annual growth 
rates in percent 

Standard 
Experimental 
Al ternat ive Standard 

Experimental 
Alternat ive 

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 628.9 626.5 3.6 0 .0 

February 632.2 631.0 6.3 8.6 

March 640.5 639.4 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 14.4 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 

*Data for both standard and experimental a l t ernat ive Ml include benchmark and 
seasonal fac tor r e v i s i o n s . 
1 . Standard monthly seasonal factors are derived using an X-11/ARIMA-based proce
dure. 
2 . Alternat ive monthly seasonal factors are derived using an experimental model-
based procedure. This procedure uses a combination of s t a t i s t i c a l regress ion 
and time s e r i e s modeling techniques to construct seasonal factors that are more 
s e n s i t i v e than the standard factors to unique c h a r a c t e r i s t i c s of each s e r i e s . 
These c h a r a c t e r i s t i c s include fixed and evolving seasonal pat terns , trading 
day e f f e c t s , wlthin-month seasonal v a r i a t i o n s , holiday e f f e c t s , ou t l i er adjust 
ments, spec ia l events adjustments, and s e r i a l l y correlated noise components. 
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