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Table 1
MONEY STOCK, LIQUID ASSETS, AND DEBT MEASURES
Billions of dotiars BARCH 5, 1987
[ W ) L Debi
M1 piue ovemight RPs M2 plus
Sum of curvency, and Ewrodotiars, large time deposits,
Date travelers cheaks, WIMMF balances igen. pur. | lerm APy, W Ewodoliers M3 plus other Debt of domestic
demand deposits and and brolwndesien), MMDAs, and instiution-only Nquid assets! nonfinanciat seciors®
other checkabie deposits’ and savings and small MMMF balances®
time deposits’
Seasonally adiusted
1986~=Ji 628.9 2578 T 3226.9 3861.7 £870.5
FEB. 632.2 2562.4 3242.8 3880.1 6923.3
Bl g 680.5 2598,9 3264. 0 369%.9 b96b. 5
APR, 648. 2 2623.9 3293.3 2920.0 7029.1
HAY 659. 6 2647.3 3315.0 3952.0 T101.3
JUBE 667.5 2667.6 3338.6 3972.7 7122.2
JULY 6716, 6 2693.8 3368.8 399%.5 7238.1
G 687.0 27118.% 3396.3 4028.1% Tile. 0
SEPT. 893.1 1736.2 3820.5 4057.2 T387.2
ocT. 7.4 2760.8 3INi0.9 4083.4 Tang, 7
0T, Tid. & 2774. 6 3458.4 4108.6 71519.8
DEC. T730.% 2798.% aBb.2 4139.6 7604, 4
1987~ % 13T. & 2820.0 3I51t.%
NOt seasonally adjusted
1986—Ji L 638.3 2583.3 3235.5 387T1.0 6872.4
PEB. 620.0 £572.6 3238.1 3873.2 6906, 2
BAR. 631.3 2595 3462.6 3899.5 6945, 0
APR. 653.9 2631.8 3299.8 3927.0 70601.9
HaY 852.5 2637.9 3306.7 3937.8 7069.0
JONB &595. 8 2668.7 3336.7 N5 T132.1
JULY $60. 4 - 4T00. 4 3369.1 8000.1 7203.2
AUG. 685.2 27115.7 33%1.8 40248.9 728%.6
SEPT. 691.3 2728.8 3589 40512 7369. %
OCT. 696.9 2756.8 nit.3 7.7 TuiTl.2
20Y¥. 715.5 2776.8 Jeb2.7 2111.4 7504, 0
DEC. Tub. & 2611.8 35018 #4153.0 7597.2
1987—=JA % Tt 3 2830.2 3522.2
_ - M1
Forperiod ended | Seascnalty adjveted _ Wot seasonaly adjusted
T-wesk sverage A~wonk averags wirth Evirage 1-wask swrage 4-week avernge Wbl Svarage
1987-JaN. 5 T10.3 731.5 7.2 T725.3 757.0 To8.7
12 721.0 739.5 7381 729.7 Te2. 4 758.0
19 723.2 138.6 730.6 7131.5 780.9 739.8
26 725.3 735.9 7il.8 Tis. B 51.5 719.6
P2B. 2 12T 7 733.4 736.9 136. 2 734.8 T21.7
9 729.8 733.5 1386 1371.2 721.8 130.2
16 9 T3.8 735.0 T36.6 737.6 723.7 7i3.2
230 133.7 736.7 7138.5 738.5 T23.2 V1.7

¥OIE:

HIGHLY VOLATILE AND SUBJECT 10O REBFLSION.
P—IFDICATES PRELIAINAAY DATA.
YOOTBOTES APPEAR OF THE FOLLOUING PAGE
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SPECIAL CAUTION SHOULD BE TAKEN IF INTEAPARTING NREX-TO~-NEBK CEANGES IB AONEY SUPPLY DATA, WEICHE ARB
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Table 2
MONEY STOCK, LIQUID ASSETS AND DEBT MEASURES
, Percant change af seasonally adjusied annual rates 2
_!I M2 M3 Dabt!
3 AONTES FROM OCT. 1986 TO JiN, 1987 20.% 8.6 8.2 11.8
6 NONTHS FEOM JULY 1986 Y0 Ji¥. 1387 18.¢ - 9. 4 8.5 - 13.t
12 BOGNTHS FROM JAN. 1586 TO JiN. 1987 17. 3 9.5 8.9 T 2.2
TUIETEEN WEEKS RMDING FEB. 24, 1987
FRON THIETERM WEEKS ENDING:
WO¥, 24, 1986 (13 HEERS PREVIOQUS) 19. 1}
"A0G. 45, 1986 (26 NEEKS PREYIOUS) 1.3
PEB. 2&._ 1986 (52 WEBLS PREYIONS) 16.7 .

v

GROSTH RATES FOR DEBT ARE BASED O PRRIODS BEGINNING ANMD EXDING ONE NONTH BARLIER THAN FOR THE uouﬂl! AGGREGATAS ,
AABELY, SEPTENBER 1986 TO DECEMBRE 1986, JONR 1386 YO DECEABER 1986, AND DECEMBEE 1985 1D DECERBER 1986, RESPECTIVELY.
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FUOTHOTES TO TABLE ¢

CONSISTIS OF (1) CURRBECY OOTSIDE THE TREASURI, VEDERAL RESEEVE SANEKS, AN THE FWAULYS OF COHMERCIAL DANKS;

{2) TRAVELERS CHECKS OF MOMBAKK ISSOUERS. (J) DENAND DEROSITS AT ALL CONBERCEIAL BANES OTHER THAM THOSE DOR 20

DOAESTIC BAMKS, THE U.S5. GOVERNKENY, AN] FOSBIGNM BAMKS LMD OFFICIAL INSTITUTIONS LESS CASH ITENS IN THE PROCESS

OF COLLBCTION AND PEDERAL RESERYE FLOAT; AND (¥) OTHE& CHRCKXABLE DEPOSITS (OCD)} CONSISTING QF NEGOTIABLE ORDER

OF NITHDBAWAL (WOW) AND AUTONATIC TRANSFER SBRYICE (ATS)} ACCOUNTS AT DEPOSITORY INSTITOTIONS,

CREDIT ONION SHARE DRAFY ACCOUNTS AND DEAAND DEPOSITS AT THRIPY INSTITUXJIONS. THE CURRENCY AND DERAMD

DEPOSIT COMPONENTS RAICLUDE THE ESTIMATED AMOUNT OF YAULT CASS AND DENAND DEIROSITS, RESPECTIVRLY, EELD BI

THRIFT INSYTITUTIONS YO SERYICE THEIR OCD LIABILITIES.

CONSISTS OF N1 PLUS OVEHEIGHT (AND CONYINUING CONTUACT) EPS ISSURD BY ALL CONARRCIAL BANES AND OVERNIGEY EURODOLLARS
1SSURL T0 U.5. BRESIDENTS BY FPORRIGHE DRANCHES OF U.5. BANLS WORLDWIDE, BADAS, SAVINGS AKD SH4ALL DENOMLINATION

TINZ DEPOSITS (TIdf DRPOSIIS——]INCLUDING BETALL RPS5—IN ABODNTS OF LESS THAN $5100,000), AND BALANCES IN BOXN

TAXABLE AND TAXI-RINNFY GENERAL PORPOSE AND BROKER/DEALER ROMNEY KARKET NUTDAL FUNDS. EXCLUDES X@A AND KEOGH

BALAFPCES AT DEPOSITORY INSTIZUTIONS AND MONBY HMARKAT PFONDS. ALSO BAICLUDES ALL BALASCRS MELD BI O.5. COMSRRCIAL

BANKS, NONEY MARKET FUWDS (GENERAL PURPOSE AND BROKER/DEALEA), FORELGN GOVERNKENTS AND CONMERCIAL BANKS, AND

THE GuS5. GOVERNBENWT. ALSQ SUBTRACTED XIS & CONSOLIDATION ADJUSYBENT THAY NEPRESENTS THE ESTINATED ANOUNY

OF DENAND DEPOSITS AND VAULT CASH HELD BY THURIFT IESTITUTIONS TO SERVICE THEIR TINE AND SAFINGS DEPOSITS.

CONSISTS OF B2 PLUS LARGE DENOMINATION YIMR DEPOSITS (I¥ ANOUNTS OF $100,.000 OR HORE) AND TEES RP LIABILITIES ISSCOBD

BY COHMERCIAL BANKS AND THHIPT IMSTITUTIONS, THERN EORODOLLAAS BHRLD BY D. 5, RESIDRENTS AT PORKIGHN BRANCERS OF U.S. BANES
WORLDWIDE AND AT ALL BANKING OPFICES IN THE UNITED KLNGDGN AND CABADA, AWD BALANCES IN BOTH TAXABLE AND TAI-RIEAPY
INSTITOTION~ONLY BONKY BARKET HUTODAL FONDS, RICLUDES AROUNTS HELD BY DEPOSITORY INSTITUTIONS, THE 0.S. GOYRENAENTY, HONEY
SARKET FUNDS, AND FORRIGHE BANES AND OFPICIAL IMSEITUTIONS. ALSO SUBTRACTED IS 4 CONSOLIDATION ADJUSTSERNT THAT REPRESBETS
THE ESTINATED AROUNT OF OVERMIGHT APS AND EURODOLLARS HELD BY INSTITUTION-ONLY RONEY MNARKET ROXUAL FONDS.

COMSISTS OF A3 PLUS THE NOMNBANE PUBLIC HOLDIWGS OF U.5. SATINGS PONDS, SHORT-TEEM TREASURY SECURITIRS, COMARECIAL

PAPRE AND BANKERS ACCEPYANCES, WEY OF BONEY NARKET NUTUAL PUND HOLDINGS OF THESE ASSETS.

DERY O DOSESTIC HONFINANCIAL SECTORS CONSISTS OF OUFSTANDING CREDIT MAREET DEST OF THE ONITED S5TATES COVERNMERY,

STATE AND LOCAL GOVERNNENTS AND PRIVATE NOBFINANCIAL SECTORS. PAIVATE DRUT CONSISTS OF CORPORATR BONDS, BORIGAGES,
CONSUMER CHEDIT (INCLUDING BANK LOANS), OTHER HANK LOAMNS, COMSERCIAL PAPER, BANKERS ACCEPTANCES AND ORHER DEBT
INSTRUALETS. THE DATYA AWE DERIVED FPROM THE FPROBAAL RESERVE BOARD'S FLON OF FUNDS ACCOUNTS. ALL DAYA ON DEBT OF DOAERSKTIC
YONPINANCIAL SECTOHS AKE PRESENTED I1¥ BONTE-AVERAGE FORM, DERIVED BY AVERLGING RONTH-END LEVELS OF ADJACENT NBOWTHES. EMESE
DATA HAVE ALSO BERN ADJUSTED 10 RENOVE STTISTICAL DISCONTINUITIES THAY MAY ARISE IS THE UNDEALYING PLOW OF PONDS STAYISTICS.
THE PuUBSEATATION OF UEBY DATA IN THIS RELEMSE DLIFFERS, THEREPORE, PRON THE QUARTERLY FLON OF PUNDS STATISTICS CONTAINERD
IM THUE PEDERAL RESERVE RELEASES 2.7 AND Z.1. IF THOSE RBLEASES, PUBLISARD LEVELS OF CREDI? MARKET DEST ARE AEASURED OF
A4 GOAUTER-END BASLS AND 1N¥CLUDE DISCOII‘IIUI!I.IS-
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Table 3

COMPONENTS OF THE MONEY STOCK
BitNone of doftans, seasanally sdjusted

Nontraneactions Selecied nontransactions tlema
Other ponents Savinge depostta” Smalt time deposits” Yme depostts”
Date Currency’ | Trawslens | Demand | checkabis CL ) ] o ot at [ []
omcia® | deposits® | deposits' | in M2* onty® | comwrciel thrilt total ocommercial Hwift ot oommen:in ity fotal
Irvha inathutions banks nstHutions ke ™ | inplitutions
1986—JAN. C111.8 2.9 270.3 180.9 | 1945.8 6352.2 124.8 9.3 304.0 385.8 502.3 s8d.1 292.9 152.1 85.0
FEB. 1712.7 bl 2703 183.1 [ 1950.3 660, 4 12590 179.8 ou. 8 386.7 204.2 a49.8 294.8 152.8 et 6
Bik. 173.8 6.1 274,86 186.0 | 1958.4 b63.5 125.8 180.8 306. & 87,4 204.6 892.¢ 292.7 155. 9 448.5
APR. 174. 8% 6. 27171.7 189.9 | 1975.7 669. 4 127.2 153.9 EYR | 387.1 506.0 B9 3.1 293.5 157.7 451,13
HaY 175.8 6al 282.2 195.5 | 1987.8 667.7 129. 5 187.3 316.48 Aa4.1 S503.9 888.0 209.9 157.7 487. 6
JURE 176.7 6.2 285.0 199.6 | 2000.0 671,171 131.5 190.2 zt.a Jal.s S501.5 883 g 289.4 158.2 7.5
JULY 117.6 6.3 280.2 204.5 | 2017. 2 675.1 134.0 193.3 327. 8 380.0 540, 9 880.9 289.5 158.9 88,3
AUG. 179.0 b, 4 291,2 2104 | 2031y 677.9 131.5 W72 3iq. 6 317.0 $#99.6 ate.? 298.1 159.13 494
SEPT. 179.7 [ ] 292.2 214.7 | 2043. 1} 634.3 1411 200,3 a1 3r9.1 498.1 8712.2 289.8 158.7 8.5
OLT. 181.2 | 293. 4 220.4 | 2059.0 680.5 145.8 204.6 150. 4 Jro.¢ 4947 a64.7 288.3 157. 4% s, 7
wOv. 182. 8 [} 297.8 225.% | 2062.1 683.8 150. 2 208.3 | 358.5 365.9 491.3 857.1 290. 0 155.8 Aa5.9
DEC. 183. 5 [ ) 308.3 232.4 | 2067.9 ed7.8 134. 5 21 0.7 366, 2 3647 458.5 853.3 291.9 155.1 a87.0
1987 ~Jala 186.9 6.5 305.1 240.0 | 2002, 4 691.4 159.8 216.9 376.7 Isn.7 486.1 850.7 295.6 ~153.8 449.4
WEESK ENDING
1987 , "
JAE. 5 184.6 1 3tT.6 238.6 158.0 365.2 i- J 296.4
12 185.0 303.86 23%.1 1568. 7 355.1 ' 1 2959 1
19 186.0 298.7 239.5 139. 6 k.7 1 296.5 {. ;
F{] 1Bo. & 297.6 28%. 2 : 160.6 364.3 ; 295.3
FEB. 2 186.8 302.1 287%.6 f61.8 363.9 , 293.86 o
9 186.9 300.9 281.2 163.2 52.8 | 2984.0 i
16 P 186.9 300.2 283.0 164. 3 3682.3 - |1 296.3
231 p 187.5 300.9 2436 165.1 361.5 | 296. 1 [
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CURRENCY QDISIDE THE U.S, TEEASURY, FEDERAL MESERVE BANES AND ¥AULTS OF COMBEACIAL PANKS. EXCLUDES THE ESTIAATED
ABGUNT OF VAOLT CASH HELD 8Y THBIFT INSTITUYLONS TO SERVICE THEI® OCD LIABILITIES,

OUTSTANDIRG AMQUNT OF U.5. DOLLAR-DENORINATED TBAVELEES CHECKES QF NOREANK ISSUEES, TRAVELERS CHECKS ISSUED BY DEPOSITORY
INSTITUTIONS AHE INCLUDED IN DEAAND DEPOSITS.

DESAD DEPOSITS AT CORBERCIAL BANKS A¥D POREIGE RELATED IFSTITOTIONS OTHER THAN THOSE DUE TO DOMESTIC BABES, THE ¥.5. GOVERN-
MENT AND FORELGF BANES AND OFFICIAL INSTITUTIONS LESS CASH ITRAS IN THE PROCESS OF COLLECTION AND FEDERAL BRESERVE PLOAT.
EICLDDES THE BSTISATED ARCUNT OF DEMAND DEPOGSITS HELD AT COMBERCIAL BANKS BY THRIFT INSTITUTIONS TO SERVICE THEIR OCp
LIABILITIES.

CONSLSTS OF NON AND ATS BALANCES AT ALL DEROSITORY INSTITUTIONS, CREDIT UNION SHARE DRAPT PALAWCES AND

DERAND DEPOSITS AT TRRIFY EASTITUTIONS.

SU8 OF OVERNIGAT iP5 AND OVERAIGHT EURQDOLLARS, AOWEXY HARKET PUND BALANCES {GERBRAL PURPOSE AND BROKER/UDEALRER) ,

ENDAS, AND SAVINGS AMD SHALL TIME DEPGSITS, LESS THE COMSOLIDATION ADJOSTHMENT THAT REPRESENTS THE ESTINATED ANCUNT OF
DEAAND DEPOSITS AMD VADLT CASH HELD BI TREIF? INSTITUTIONS TO SERVECE THEIR TINE AND SAVINGS DEPOSLES LIABILITIES.

508 OF LARGE TIHE DRPUSITS, TEERM RPS AND TERA SUNODOLLARS OF U.5. RESIDENTS, KONEY MARKET FUSD BALANCES {(FESTITOTICE-
GELE) , LESS & COASOLIDATION ADJUSTAENT THAT AEPRESENTS THE ESTIBATED AMOUANT OF OVERNIGHT RPS5 AND EDRODOLLARS HELD BY
INSTITUTION-DBLY BONEY BARKET FUNDS.

SAVINGS DEPOSITS EICLUDE MMDAS.

SHALL DENOMLIWATION TIAE DEPOSITS——LNCLUDING REFA{L EPS-- ARE THOSE ISSUZD I¥ ANOUNTS OF LESS THAM $100,800. aLL
1HDIVIDUAL EETIRESEXY ACCOUNTS (L&A} AND KZOGH ACCOUNTS AT COSNERCIAL BANKS AND THRIFTS ARE SUBTRACTED PROE SRALL

TIAE DEPOSITS.

LAHGE DENOMINATION TINE DEPOSITS ARE THOSE ISSUED IN AMOGNTS OF $£100,000 ol KEQuE, BACLODING TBOSE BOOKED AT
INTERNATIONAL BAPKING PACILITIES. )

LAHGE DEMOMINATION TIME DEPOSITS AT COMMER.JAL BAMKS LESS THOSE HELD BY MONEY MARKET AUTGAL FUNDS,

REPOSITGRY INSTITOTIONS AND FOREIGH BANKS AND UFPECIAL INSTITUTIONS.

Louis





