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

‘@illions of dollars

APRIL 16, 1987

M1 M2 M3 L Debt
M1 plus overnight RPs M2 plus
Sum of currency, and Eurodoliars, large time deposits,
Date travelers checks, MMMF batances (gen. pur. | term RPs, term Eurodoliars M3 plus other Debt of domestic
demand deposits and and broker/idealer), MMDAS, and institution-only liquid assets* nonfinancial sectors®
other checkable deposits' and savings and small MMMF batances®
time deposits?
S ally adjusted
1986--HAR. 640.5 2598.9 3264.4 3895.2 6963.5
APRs 648.2 2623.9 3293.2 3920.3 7023.9
BAY 659.6 2647.4 3314.9 3952.1 7095.8
JUNE 667.5 2667.6 3338.4 3972.7 7167.5
JULY 676. 6 2693.8 3368.5 3999.0 7235.5
AUG. 687.0 2718.4 3396.2 4027.1 7315.7
SEPT. 693.1 2736.3 3420.7 8055.7 7392.8
OCTa 701. 4 2760.7 3a81.2 4081.7 7453.9
NOV. 712. 4 2775. 4 3459.5 4108.0 7529.6
DBC. 730.5 2799.8 3489.2 8141.2 7626.0
1987--JAHN. 7137.6 2822.0 3516.0 4174.8 7711.8
FEB. 7137.2 2821.5 3520.1% 5188.0 7768.8
HAR. P 739.2 2825.6 3525.6
Not seasonally adjusted
1986——nAR. 631.3 2594.5 3262.6 3899.9 6940.0
APR. 653.9 2631.4 3299.8 3927.3 6996.6
BAY 652.5 2638.0 3306.6 3937.9 7063.6
JUNE 669.8 2668.7 3336.5 3971.4 7132.4
JULY 680.4 2700. 4 3368.7 3999.5 7200.5
AUGa 685.2 2715.8 3391.7 4023.8 7284.9
SEPT. 691.3 2728.8 3415.0 4049.7 7370. 4
OCTa 698. 9 2757.1 3437.7 4076.0 7436.4
¥OV. . 715.5 2777.7 3863.8 4110.8 7513.9
DEC. 746. 6 2813.3 3504. 4 4154.6 7618.7
1987—JA M. . 043 2832.2 3526.8 0186.2 7706.0
ZEB. 723.1 2809.5 3510.4 4175.7 7752. 4
YAB. P 728.7 2819.4 3522.7
M1
For period ended [3 lly adjusted Not seasonally adjusted
13-week average 4-week average week average 13-weoek average 4-week average week average
1987-8AR. 2 735.0 737.2 738.3 738.2 723.2 720.7
9 736.3 738.3 739.2 738.1 724.4 735.4
16 7372.3 739.1 740.9 737.7 726.4 731.2
23 737.9 739.6 740.8 735.9 721.5 722,17
30 P 732.6 739.7 738.8 733.3 728.0 722.6
APR. 6 P 737.0 739.9 739.8 730.6 732.6 753.8

NOTE:

HIGHLY VOLATILE AND SUBJECT TO REVISION.
P-~IBDICATES PRELIRINARY DATA.
FOOTNOTES APPEAR ON THE FOLLOWING PAGE
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Table 2

MONEY STOCK, LIQUID ASSETS AND DEBT MEASURES

. Percent change at seasonally adjusted annual rates 2

Mt M2 M3 Debt!
3 BOowTHS FROA DEC. 1986 TO MAR. 1987 4.8 3.7 4.2 12.7
6 HONTHS FROM SEPT. 1986 T0 BAR. 1987 3.3 6.5 6.1 1.4
12 SONTHS PFROA HAR. 1986 TO HAR. 1987 15.4 8.7 8.0 12.3
THIRTELE WEEKS EMDING APR. 6, 1987
FROM THIRTEEN WEBEKS ENDING:

JAd.. S, 1987 (13 MEEKS PRRVIOUS) 10.4
0CT. 6, 1986 (26 MEEKS PREVIOUS) 1.5
APR. 7,‘1986 (52 NEEKS PREYIOUS) 16.0

174

GBOMTH RATES FOR DEBT ARE BASED ON PERIODS BEGINMWING ANMD ENDING ONE !Ol!ﬁ EARLIER THAN POR THE HONEBTARY AGGREGATES,

1 74

2/

¥y

.74
S/
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"FOOTNOTES TO TABLE 1

NAMRLY, NOVENBER 1986 TO FPEBRUARY 1987, AUGUST 1986 TO FEBRUARY 1987, AND FEBRUARY 1986 TO PRBRUARY 1987, BESPECTIVELX.

CONSISTS OF (1) CURRENCY OUTSIDE THE TREASURY, FEDERAL RESEHVE BANKS, AND THE YAULTS OF CONMERCIAL BANKS;

{(2) TRAVELERS CHECKS OF MNONBANK ISSUEBRS; (3) DENAND DEPOSITS AT ALL COMMERCIAL BANKS OTHER THAN THOSE DUER TO

DOBRSTIC BANKS, THE U.S. GOVERNNEMNT, AND FOREAGN BANKS AND OFPICIAL INSTITUTIONS LESS CASH ITENS IN THE PROCBSS

OF COLLECTION AND FEDEBRAL RESERVE FLOAT; AMD (4) OTHER CHECKABLE DEPOSITS (OCD) CONSISTING OF MEGOTIABLE ORDER

OF WITHDRAGAL (NOS) AND AUTOBATIC TRAMSPER SERVICE (ATS) ACCOUNTS AT DEPOSITORY IESTITUTIONS,

CREDIY UNION SHARE DRAFT ACCOUNTIS AND DENAND DEPOSITS AT THRIFT INSTITUTIONS. THE CURRENCY AND DEBSAND

DEPOSIT COMPQOMNBNTS BXCLUDE THE ESTINATED ANOUMNT UF VAULY CASH AND DEBAAND DEPOSITS, RESPECTIVELY, HELD BY

THRIPT INSTITUTIONS TO SERVICE THEIR OCD LIABLLITIES.

CONSISTS OF B1 PLOS OVERMIGHY (ABD CONTINUING CONTRACT) R8PS ISSUED BY ALL COMMERCIAL BANKS AND OVERNIGHT EURODOLLARS
ISSUBD TO U.S. RESIDENTS BY FOREIGN BRANCHES Of U.S. BANKS VOBLDWIDE, MNDAS, SAVINGS AND SMALL DEMNOMINATION

TIME DEPOSITS (TIME DEPOSITS-—INCLUDING RETAIL BPS~-IN ANOUNTS OF LESS THA¥ $100,000), AND BALANCES IN BOTH

TAXABLE AWD YAX-EXESPT GENERAL PURPOSE AND BROKEBR/DEALEHR BONEY MARKET MUTUAL PUNDS. EXCLUDES IRA AMD KBOGH

BALANCES AT DEPOSITORY INSTITUTIONS AND MOMEY HARKET FUNDS. ALSO BXCLOUDES ALL BALANCES HELD BY 0.S. CONNMERCIAL

BANKS, MOMEY MARKET PUNDS (GENERAL PURPOSE AMD BROKER/DEALER), POREIGN GOVERMNMENTS AND COMHERCIAL BAMNKS, AND

THE U.5. GOVERNNENT. ALSO SUBTRACTED IS A CONSOLIDATION ADJUSTEENT THAT REPRESENTS THE ESTINATED AMOUNT

OF DENAND DEPOSITS AND VAOLT CASH HELD BY THHIFT INSTITUTIONS TO SERVICE THEIR TIME AMD SAVINGS DEPOSITS.

CONSISTS OF N2 PLUS LARGE DENOMINATION TINE DEPOSITS (IN ABOUNTS OF $100,000 OR MORE) AND TERN RP LIABILITIES ISSUED

BY COMMERCIAL BANKS AND THRIFT INSTITUTIONS, TERN BURODOLLARS HELD BY U.S. RESIDENTS AT POURIGN BRANCHES OPF U.S. BANKS
WORLDWIDE AND AT ALL BASKING OFFICES IN THE UNITED KINGDOM AND CAMNADA, AND BALANCES IN BOTH TAXABLE AND TAX-EXRMPT
INSTITUTION-ONLY BONEY BARKEY BUTUAL PUNDS. LXCLUDES AMOUNTS HELD BY DEPOSITORY INSTITOTIONS, THE U.S. GOVERNMENT, BOMNEY
HARKET FUNDS, AND FOREIGN BANKS AND OPFICIAL INSTITUTIONS. ALSO SUBTRACTED IS A CONSOLIDATION ADJUSTMENT THAT REPRESENTS
THE ESTIBATED ANOUNT OF OVERNIGHT RPS AND BURODOLLARS HELD BY INSTITUTION-ONLY RONEY MARKET NUTUAL PUNDS.

CONSISTS OF N3 PLUS THE NONBANK PUBLIC HOLDINGS OF U.S. SAVINGS BONDS, SHORT-TERN TREASURY SECURITIES, COMMBRCIAL

PAPER AND BANKERS ACCEPTANCES, MNET OF MONEY HASKET BUTODAL FUND HOLDINGS OF THESE ASSETS.

DEBT OF DOMEBSTIC NONFINANCIAL SECTORS CONSISTS OF OUTSTANDING CREDIT MARKET DEBT OF THE UNITED STATES GOVERNHENT,

STATE AND LOCAL GOVERMMENTS AND PRIVATE NONFIMANCIAL SECTORS. PRIVATE DEBT COMSISTS OF CORPORATE BOMDS, MORTGAGES,
CONSUMER CREDIT (IBCLUDING BAWK LOANS), OTHER BAMK LOANS, CONMERCIAL PAPER, BANKERS ACCEPTANCES AND OTHER DEBY
INSTRUMENTS. THE DATA ARE DERIVED FROM THE FEDERAL RESERVE BOARD®S FLOW OF FUNDS ACCOUNTS. ALL DATA ON DEBY OP DOMBSTIC
WONPINANCIAL SECTORS ARE PRESENTEBD IN MONTH-AVERAGE PORM, DERIVED BY AVERAGING MONTH-END LEVELS OF ADJACENT MOMNTHS. THESE
DATA HAVE ALSO BEEN ADJUSTED TO BREMOVE STATISTICAL DISCONTINUITIRS THAT MAY ARISE IN THE UNDERLYING PLOW OF FUNDS STATISTICS.
THE PRESENTATION OF DEBT DATA IM THIS RELEASE DIFFERS, THEKEFORE, FHONM THE QUABYERLY FPLON OF PUNDS STATISTICS CONTAIMED
IN THE FEDERAL BESERVE RELEASES 2.7 AND Z.1. 1IN THOSE BRELEASES, PUBLISHED LEVELS OF CREDIT MAKKET DELY ARE MEASURED ON

A QUARTER~END BASIS AMD INCLUDE DISCONTINUITIES.

Federal Reserve Bank of St. Louis
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Table 3

COMPONENTS OF THE MONEY STOCK

Bitlions of dollars, seasonslly adjusted

N h Selected nontraneactions Heme
Other P ts Savings depoeits” Smell time deposits” time depoeite’®
Date [ y'| 7 o d | checkeb n Wy o ot at ot o ot
hecks? | deposits® | depoeits® | in M2* only* ocommercial thrift fotal commercial thrift fotsl ocommerciel theitt fotel
benks Institut benks inetituth banks * | inetitutk
1986-BAR. 173.8 6.1 274,06 186.0 | 1958.4 665.5 125.8 180.8 306.6 387.4 504.6 892.0 292.7 155.9 448.5
APR. 174. 8% 6.1 277.7 189.9 (1975.7 669.3 ? 127.2 183.9 311.1 387.1 506.0 893.1 293.5 157.7 451.3
HAY 175.8 6.1 282.2 195.5 | 1987.8 667.5 | 129.5 187.3 316.8 384.1 503.9 888.0 289.9 157.7 447.6
JOKE 176.7 6.2 285.0 199.6 { 2000.0 670.8 13,5 190.2 321.8 381.5 501.5 883.0 289.4 158.2 487.6
JOLY 177.6 6.3 288.2 204.5 } 2017.2 6T74.7 134.0 193.3 327.4 380.0 500.9 8480.9 289.5 158.9 448.3
ADG. 179.0 6.4 291.2 210.4 12034 677.7 137.5 197.2 334.6 377.0 499.6 876.7 290.1% 159.3 449. 4
SEPT. 179.7 6.4 £92.2 214.7 | 2043.2 684.8 | 141.1 200.3 341. 4 378.1 498. 1 872.2 289.8 158.7 848.5
OCT. 181.2 6.4 293. 4 220.484 | 2059.3 680.5 | 145.8 204.6 350.4 370.0 4948.7 864.7 288.3 157. 4 485.7
NOV, 182. 4 6.4 297.8 225.9 {2063.0 684.1 150. 2 208.3 358.5 365.9 491.3 857.1 290.0 155.8 445.9
DEC. 183.5 6.4 308.3 232.3 | 2069.4 689. 4 154. 5 211.7 366.2 364.7 488.5 853.3 291.9 155.1 447.0
1987-JAN. 186.0 6.9 305.1 280.1 [2084.3 694.0 159.8 216.9 376.7 368.7 486.6 851.3 295.8 153.8 449.6
PEB. 187.2 6.7 300.7 242.7 | 2088.2 698.7 164. 4 222.9 387.2 362.6 485.0 847.6 296.0 152.0 448.0
MAR. P 187.8 6.8 299.1 245.5 | 2086.4 699.9 168.2 228.3 396.5 360.0 485.3 845.3 299. 1t 150.8 489.9
WEEK ENDING
1987 ’
NAR. 2 187.5 1 300.5 243.4 165.9 361.9 1 297.0
9 187.7 300.2 244.6 167.1 361.0 297.4
16 187.9 299.0 246.3 167.8 360.2 299.1
23 188. 1 299.4 246.5 168.6 359.6 299.2
op 187.7 298.5 245.9 169.5 358.9 300.8
APR., 6 P 187.7 299.6 245.7 : 171.1 358.7 303. 1

v
2/
3/

L4

S/

6/

1/
8/

9/
1w/
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CUBRENCY OUTSIDE THE U.S. TREASURY, FEDERAL RBSERVE BANKS AND VAULTS OF COAMERCIAL BAWKS. BICLUDBS THE ERSTINATED

AHOONT OF VAULT CASH HELD BY THRIFT INSTITUTIONS TO SERVICE THEIR OCD LIABILITIES.

OUTSTANDING ANOUNT OF U.S. DOLLAR-DENOMINATED TRAVELERS CHECKS OF MONBANK ISSUERS. TRAVBLERS CHECKS ISSUED BY DBPOSITORI
INSTITUTIONS ARE INCLUDED IN DENAMND DEPOSITS.

DENAND DEPOSITS AT CONBERCIAL BANKS AND FOREIGN BELATED INSTITUTIONS OTHER THAN THOSE DUE TO DOMESTIC BANKS, THE 0.S. GOVERN-
BERT AND FOBREIGYN BANKS AND OFPICIAL INSTITUTIOMS LESS CASH ITEMS IN THE PROCESS OF COLLECTION AND FEDERAL RESERVE FLOAT.
EXCLUDES THE ESTINATED ABOUNT OF DENAND DEPQSITS HELD AT COMMERCIAL BANKS BY THRIPT INSTITUTIONS TO SBRVICE THEIR 0CD
LIABILITIES.

CONSISTS OF NOW AND ATS BALANCES AT ALL DEPOSITORY INSTITUTIONS, CREDIT UNION SHARE DRAFT BALARCES AND

DEMAND DEPOSITS AT THRIPT INSTITUTIONS.

SUN OF OYERNIGHT RPS AMD OVERNIGHT EURODOLLARS, HBOMNEY HARKET FUND BALANCES (GENERAL PURPOSE AND BROKER/DEALER),

B8DAS, AND SAVINGS AND SBALL TIBE DEPOSITS, LESS THE CONSOLIDATION ADJUSTMENT THAT REPRESENTS THE BSTINATED ANOUNT OF
DENANMD DEPOSITS AND VAULT CASH HELD BY THRIFT INSTITUTIONS TO SERVICE THEIR TINE AND SAVINGS DEPOSKTS LIABILITIES.

SUX OF LARGE TINE DEPOSITS, TERS ERPS AND TERN EURODOLLARS OF U.S. RESIDENTS, MONEY MABRKET FUND BALANCES (INSTITOUTION-
O¥LY), LESS A CONSOLIDATION ADJUSTMENT THAT REPRESENTS THE ESTINATED ANOUNT OF OVERNIGHT BRPS AMND BURODOLLARS HELD BY
INSTITUTION-ONLY HONEY HARKET POUNDS.

SAVINGS DEPOSITS EXCLUDE MMDAS.

SHALL DENOMINATION TINK DEPOSITS~-INRCLUDING HETALL RPS-- ARE THOSE ISSUED IN® ANOUNTS OF LESS THAN $100,000. aALL
INDIVIDUAL RETIREBMENT ACCOUNTS (IRA) AND KEOGH ACCOUNTS AT COMMBRCIAL BANKS AND THRIFTS ARE SUBTRACTED FROB SHALL

TISE DEPOSITS.

LABGB DENOMINATION TINE DEPOSITS ARE THOSE LSSUED IN AROUNTS OF $100,000 OB MORE, EXCLUDING THOSE BOQOKED AT
INTERNATIONAL BANKING PACILITIES.

LAHGE LENOMINATION TINY DEPOSITS AT COMNERCIAL BAMNKS LESS THOSE HELD BY MONEY BARKET MUTUAL PUNDS,

DEPOSITOBY INSTITUTIONS AND FOREIGN BANKS AND OFYICIAL INSTITUTIONS.

Federal Reserve Bank of St. Louis
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Table 4

COMPONENTS OF LIQUID ASSETS AND DEBT

Billions of dollars, seasonally adjusted

Non-M3 components of L Debt components’
Date savings bonds short-term treasury bankers acceptances’ commerciai paper® federal debt non-federal debt
securities’

1986-FEB. 80.5 306.0 42.5 208.6 1621.0 5297.8
MAR. 81.2 299. 4 41.4 208.8 1648. 5 5335.0
APR. 81.9 298.5 40.6 206.1 1641.5 5382.4
MAY 82.7 304,90 39.8 210.7 1665. 1 5430.8
JUNE 83.5 298.3 39.8 212.6 1691.9 5475. 6
JULY 88.3 292.6 39.0 214, 5 1712. 6 5522.9
AUG. 85.3 288.7 37.3 219.7 1725.1 5590. 6
SEPT. 86.4 287.9 36.9 223.9 17241. 6 5651.2
OCT. 87.7 286.7 37.7 228. 4 1755.2 5698. 7
NOV. 89.8 292.2 38.0 228. 4 1776.5 5753.0

DEC. 91.7 292.9 37.5 230.2 1804. 8 5821.2
1987-JAN. 92.7 288.7 37.8 239.7 1817. 8 5894. 0
FEB. 93.%5 291.9 39.1 239.9 1824.7 59448.0

1/ CONSISTS OF U.S.

2/

3/ TOTAL COMMERCIAL PAPER LESS COMMERCIAL PAPER HELD BY MONEY MARKET BUTUAL FUMDS.

4/
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TREASURY BILLS AND COUPONS WITH REMAINING HATORITIES OF LESS THAN 12 MONTHS HELD BY OTHER THAMN DEPOSITORY
INSTITUTIONS, FPERDERAL BESERVE BAMNKS, MONBY MARKET MUTUAL FUNDS AND FOREIGN EMTITIRS.
HET OF BAMNKERS ACCEPTANCES HELD BY ACCEPTING BANKS, FEDERAL BESERVE BANKS, POREIGN OPFICIAL INSTITUTIONS, THE PEDERAL
HOME LOAN BANK SYSTEN AND MONEY MARKET HNUTUAL FUNDS. '

DEBT DATA ARE ON A MONTHLY AVERAGE BASIS, DERIVED BY AVERAGING END-OF-NONTH LEVELS OF ADJACENT MONTHS, AND HAVE BREN
ADJUSTED TO REBOVE DISCONTINUITIES.

.org/



H & 508}
Table 5

COMPONENTS OF THE MONEY STOCK, LIQUID ASSETS AND DEBT

Billions of dollars, not seascnally adjusted

Other checkable deposits Nontransactions components General
Traval D q Overnight Overnight purpose and
Date Currency’ checks? deposits® | at cc _ at thrift total in M2% in M3 only’ RPs® Eurodollars® | broker/desier
banks* institutions® money market
funds
1986~nAR. 172.2 5.8 267.7 129.5 56. 1 185. 6 1963.2 668. 1 51.0 16,8 186.2
APB. 173.6 58 279.5 135.1 59.9 195.0 1977.5 668. 4 50.7 17.9 191.4
HAY 175.7 5.9 277. 4 133.1 60.3 193.5 1985.5 668.6 51. 4 17.6 193.2
JUNE 177. 4 6.5 286.2 136.9 62.8 199.7 1998.9 667.7 49.7 16.6 197.3
JULY 179.1 7.2 290.5 139.3 64. 3 203.6 2020. 1 668.3 54.6 17.2 199.7
AUGa 179.9 7.3 289.4 143.0 65.6 208.6 2030.6 675.9 57.6 7.1 200.5
SEPT. 179.5 6.9 291.3 146.9 66.6 213.5 2037.6 686. 2 55.5 17.3 202.2
OCT. 180.9 6.5 293.0 150.48 68. 1 218.5 2058. 2 680.6 58.1 19.4% 20‘_9
NOY. 183.2 6.1 300.1 155.7 70.3 226.0 2062. 2 686.2 57.9 18.8 207.1
bEC. 186.2 6.0 319.5 162.8 2.2 235.0 2066.8 691.1 58.3 19.0 202.6
1987-JAd. 184.6 6.0 31,0 169.7 73.0 202.8 2087.8 694. 6 61.5 22.3 209.0
FEB. 184.8 6.2 291.9 167.6 72.6 280. 1 2086, & 700.9 60,2 19.5 210.7
NAR. P 186.0 6.4 2934 170.4 74.5 248,99 2090.7 703.3 58.1 19.0 211.6
WEkk Ewbihl:
198 7~848. 2 184.2 290.2 167.5 72.5 239.9 60.8 19.1 210.9
9 186.9 294.8 171.9 75.5 287.4 | 59.8 18.2 212.0
16 186.5 292.6 170.6 75.0 245.6 58.7 17.9 212. 4
23 185.9 287.0 169.6 73.6 2683.3 56.1 19.0 211.6
30 P 185.3 288.0 169.2 73.6 282.9 51.0. 20.8 210.9
]
APR. 6 P 188.0 308.3 176.3 78.8 255.0 58.1 19.5 210.3

3/ COURRB¥CY OUTSIDE THE U.S. TREASURY, PEDERAL RESERVE BANKS AND THE VAULTS OF COI&EICIAL‘BIIKS.

ASOUNT OF VAULY CASH HELD BY THRIFT INSTITUTIONS TO SERVICE THEIR OCD LIABILITIES.

2/ DOUTSTANDING ANOUNT OF U.S.

INSTITUTIONS ARE INCLUDED I¥ DEMAND DEPOSITS.
3/ DENAND DEPOSITS AT COMMERCIAL BANKS OTHER THAN THOSE DUE TO DOMESTIC BANKS, THE U.S. GOVERNMENT AND PORBIGN BANKS AND

OFFICIAL INSTITUTIONS, LESS CASH ITENS IN THE PROCESS OF COLLECTION AND F.B. FLOAT, LESS THE ESTINATED ABNQUNT OF DENAND
DEPOSITS HELD AT COANBRCIAL BANKS BY THRIFT INSTITUTIONS TO SERVICE THEIR OCD LIABILITIES.

8/ CONSISTS OF NOW AND ATS BALANCES AT COBMERCIAL BAMKS, U.S.

CORPORATIONS.

'S/ CONSISTS OF NOW AND ATS BALANCES AT SAVINGS AND ‘Ol. ASSOCIATIONS AND RUTUAL SAVINGS BANKS, CREDIT UMION SHARE

DRAFT BALANCES, AND DENAND DEPOSITS AT THRIPTS.

6/ SUN OF ODVERNIGHT BPS AND EURODOLLARS, MONEY SARKET PUND BALANCES (GEWERAL PURPOSE AND BROKER/DEALER), MHDAS AND SAVINGS

BBANCHES AND AGENCIES OF FOREIGMN BANKS,

DOLLAR-DENONINATED TRAVELERS CHECKS OF NONBANK ISSUERS.

EXCLUDES THE ESTIRATED

AMD EDGE ACT

TRAVELERS CHECKS ISSUED BY DRPOSITORY

AND SHALL TINE DEPOSITS LESS THE BSYIMATED ANOUNT OF DEMAND DEPOSITS AND VAULT CASH HELD 8Y THRIPT INSTITUTIONS TO SERVICE
THEIR TINE AMD SAVINGS DRPOSIT LIABILITIES.
7/ SUa OP LARGE TIMR DEPOUSITS, TERN BPS AND EURODOLLARS OF 9.S. RESIDENTS, NONREY NARKET PUND BALANCES (INSTITUTION-ONLY), LESS A

CONSOLIDATION ADJUSTMENT THAT REPEESENTS THE ESTINATEBD ANOUNT OF OVERNIGHT RPS AND BURODOLLARS HELD BY IBSTITUTIOM~ONLY

MOMEY MARKET MUTUAL FUMNDS.

8/ CONSISTS OF OVERMIGHT AND CONTINUING COFTRACTY RPS LISSUED BY CONMERCIAL BANKS TO OTHER THAN DEPOSITQRY INSTITUTIONS AND

MONEY MARKET MUTUAL PUNDS (GENERAL PURPOSE AND BROKER/DEALER).
9/ 1SSUED BY FOREIGN BRANCHES OF U.S. BANKS
NONEY MARKET MUTUAL FUNDS (GENERAL PURPOSE AND BROKER/DEALER).
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Table 5-continued

COMPONENTS OF THE MONEY STOCK, LIQUID ASSETS AND DEBT

Billions of dollars, not seasonally adjusted

Money market deposit accounts Savings deposits’ " 'Smail denomination fime deposits” |’ Large denomination time deposits’
at at at at at at T at at
Date commercial thrift total commercial thrift total commercial thrift total commercial thrift total
banks institutions banks institutions banks institutions banks* institutions
1986—-MAR. 340.6 180.2 521.0 125.1 181.0 306.1 386.7 504.5 891.1 294.6 155.9 450.5
APR. 345.4 180.7 526.1 127.2 184.2 311.5 384.8 504.2 889.0 290.8 156.8 wu47.7
BAY 349.2 182.4 531.6 129.9 187.8 317.7 382.4 500.3 882.7 488.6 157.5 446.0
JUNE 356.0 185.1 541.0 132.5 191.2 323.6 381.0 498.5 879.5 286.7 157.06 448.3
JULY 359.8 186.9 546.6 135.4 194.7 - 330.1 380.4 500.5 88U.9Y 286.7 158.1 444.8
AUG. 364.3 189.3 553.06 137.6 195.6 333.2 378.5 498.9 877.5 289.9 159.3 449,2
SEPT. 368.9 189.9 558.8 W10 198.6 339.6 375.9 497.4 874.3 291.2 159.1 450.3
0CT. 372.6 191.9 S564.3 146. 4 204.8 351.1 371.3 496.1 867.3 289.5 157.8 447.3
NOV. 376.0 192.7 568.7 150. 3 209.0 359.3 366.7 492.9 859.5 290.8 156.0 446.8
DEC. 379.0 192.3 571.3 153.8 21,7 365.5 364.4 389.6 854,11 293. 4 154.7 448.1
1987-JAN. 381.7 192.4 S7T4.2 159.2 217.2 376.4 364.4 489.6 854.1 297.0 154.2 451.1
FEB. 378.5 192.2 $70.7 162.8 221.9 384.7 362.1 487.5 849.6 298. 1 152.8 450.9
NAR. P 378.1 192.2 570.3 167.1 228.2 395.3 359.7 485.6 845.2 301.5 150.9 452.4
WEEK ENDING
1987
MAR., 2 378.2 | 164.0 361.3 299.5
9 378.9 165.8 360.7 300. 1
16 378.8 166.7 : 359.9 301.1
23 377.6 167.6 359.2 301.7
30pP 377.1 168.6 358.6 303.3
APR. 6 P 379.2 171.5 357.5 303.1
1/ SAVINGS DEPOSITS EXCLUDE MMDAS. ~ =77 - T Com T - T T

2/ SHALL DLHOMINATION TINE DEPOSITS ~- INCLODING RETAIL RPS -~ ARE THOSE ISSUED IN AMOUNTS OF LESS THAN $100,000. ALL
INDIVIDUAL RETIREMENT ACCOUNTS (IRA) AND KBUGH ACCOUNTS AT COMMERCIAL BAMNKS AND THRIFTS ARE SUBTKACTED FROM SHALL
TIME DEPOSITS.

3/ LABGE DENOMINATION TINME DEPOSITS ABE THOSE ISSUED IN AMOUNTS OF $100,000 OR MORE, EXCLUDING THOSE BOUKED AT INTERNATIONAL
BANKING FACILITIES (1BFS).

4/ LARGE DENOMINATION TIMNE DEPOSITS AT COMMERCIAL BANKS LESS THOSE HELD BY MONEY NARKET MUTUAL FPUNDS, DEPOSIIORY
INSTITULTLONS AND POKEILIGN BANKS AND OFFICIAL INSTITUTIONS.
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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

Yorm RPs’ Non M3 C ts of L C ts of Debt
Institution Short-term .
Date only money | at commerciat at thrift total Term Savings treasury Bankers Commercial R Non-Federal
market funds banks institutions Eurodollars? bonds securities® | acceptances* papert Federal debt debt
1986-5A8R. 70.2 37.3 34.4 7.7 82.7 8t1. 1% 305.6 40.8 209.8 1633.3 5306.8
APR. 74,1 357 3%5.9 71.6 81.4 81.8 300.6 39.9 205.2 1644.6 5352.0
MAY 76.1 35.5 38.6 74.1 79.7 82.6 298.8 39.6 210.3 1660.7 5402.9
JUNE 75.0 33.8 41.3 75. 1 80.0 83.4 296. 4 39.8 215.3 1678. 9 5453.5
JULY 77.5 33.2 41.5 T4, 7 78.2 84.2 292.1 39.2 215.3 1695.6 5508.9
AUG. 80.8 34.0 81.4 75. 4 77.2 85.2 290.2 37.9 219.0 1713.3 5571.6
SEPT. B4 4 35. 6 42.4 78.1 79.9 86. 4 287.8 37.4 223.1 1734.5 5635.9
OCTa 84.5 34.3 43.9 78. 2 76.6 87.8 283.9 38.0 228.7 1747.9 5688.5
NOV. 84.4 36.9 45.7 82.6 78.4 89.9 2911 38.0 227.9 1769.0 5744.9
DEC. 84.1 4.9 47.3 82.2 83.2 91.9 292.2 37.4 228.7 1801.2 5817.5
1987-JAN. 84,0 33.3 47.6 80.9 86.7 92.7 289.6 37.8 239.3 1816. 9 5889.1
FEB. 84.7 4.3 49.1 83.5 91.0 93.5 292.7 38.8 280. 4 1826.7 5925.7
NABR. P 84.9 33.6 48.8 82. 4 92.4
WEBEK BNDING:
1987-8A8. 2 85.4 35.0
9 85. 1 33.3
16 84.9 32.6
23 85.2 33.7
Jop 84.4 4.2
APR. 6 P 84.0 33.3

1/ TERM RPS ARE THOSE WITH ORIGINAL SATURITIES GREATER THAN ONE DAY, EXCLUDING CONTINUING CUNTRACTS AND RETAIL BPS. INCLUDES
A RELATIVELY SHALL AMOUNT OF OVERNIGHT RPS AT THRLFT INSTITUTIONS.

2/ TERB EURODOLLARS ARE THOSE WITH ORIGINAL NATURITIKS GREATER THAM ONE DAY.
FOREIGN BRANCHES OF U.S. BANKS WORLDWIDE AND BY ALL BANKING OFFICES IN THE UNITED KINGDON AND CANADA.
BY LDRPOSITORY INSTITUTIONS ANV MONEY NARKET AUTUAL FPUNDS.

3/ CONSISTS OF U.S. TREASURY BILLS AND COUPONS WITH REMAINING MATURITIES OF LESS THAN 12 MOMTHS HELD BY OTHER THAM DEPOSITORY
INSTITUTIONS, FEDEBAL RESEHVE BANKS, NMONEY BMARKET NUTUAL FUNDS, AND POREIGN ENTITIES.

4/ MNBET OF BANKERS ACCEPTANCES HELD BY ACCEPTING BANKS, FEDERAL RESERVE BANKS, FOREIGN OFFPICIAL INSTITUTIONS, THE FEDERAL
HOME LOAN BANK SYSTEM AND MONEY NARKET BUTUAL FUNDS.

5/ TOTAL COBMERCIAL PAPER LESS COMMERCIAL PAPER HELD BY MONEY MARKET MUTUAL PUNDS.

6/ DEBT DATA ARE ON A NONTHLY AVERAGE DLASIS, DEHIVED BY AVERAGLNG END-OF-BONTH LEVELS OF ADJACENT BONTHS, AND HAVE BEEN

’ ADJUSTED TO BENOYE DISCONTINVITIES.

CONSISTS OF THOSE ISSUED TO U.S. RBESIDENTS BY
EXCLUDES THOSE HELD
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Tabie 6

MEMORANDUM ITEMS

Billions of dollars, not seasonally adjusted

Demand deposits at banks due tof  Time and U.S. government deposits IRA and Keogh Accounts
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 banks Banks and thrift FR balances | commercial mutual funds
foreign official institutions banks
institutions L
1986~ NAR. 8.4 1.7 5.3 3.4 3.4 12.4 19.2 1.5 65.2 87.6 9.0 161.8
APR. 8.8 1.8 4.9 4.3 3.7 13.6 21.0 1.6 68.7 92.2 9.8 c 170.7
HAY 9.1 1.7 4.7 3.0 4.8 18.7 26.5 1.6 70.2 93.7 10.1 " 174.0
JUNE 9.4 1.7 4.4 3.5 2.9 12.6 19.0 1.7 70.6 94.7 10.1 175.4
JULY: 9.7 1.9 4.2 3.6 3.8 13.2 20.6 1.7 71.0 95.4 10.2 176.6
AUG. 9.5 1.7 4.2 3.0 3.2 8.1 14.2 1.7 71.3 95.1 10.2 176.7
SEPT. . 9.9 | .6 4.2 3.6 5.6 14.6 23.8 1.8 71.5 95.2 10.5 177.2
oCT. 10.0 1.8 8.2 3.4 3.4 11.06 18. 6 1.8 71.6 95.6 10.8 178.1
¥OV. 9.7 2.0 4.1 3.4 3.2 11.9 18. 4 1.7 72.1 95.6 10.7 178. 4%
DEC. 9.9 1.8 4.1 3.7 3.7 15.5 22.9 1.7 72.8 96.2 10.7 179.7
1987-=JA0. A 10.4 1.8 4.0 3.7 9.6 23.8 37.1 1.7 73.4 97.4 10. 8 181.6
FEB. 9.9 1.7 4.1 3.3 5.0 25.2 33.6 1.6 74.0 98.3 1.0 183. 4
HAR. p 9.5 1.7 4.0 3.6 3.1 13.6 20.3 1.6 75. 4 99.2e 11. 2e 185. 8e
WEEK ENDING{
1987
MAR., 2 9.8 1.8 4.1 3.2 3.3 23.2 29.7 1.6
9 9.5 1.6 4.0 3.5 3.6 14.06 21.7 1.6
16 9.4 1.8 4.0 5.1 3.3 8.5 16.9 1.7
23 9.8 1.5 4.0 3.0 2.8 18.4 24.3 1.6
3o p 9.1 1.7 3.9 2.6 2.7 1.2 16.5 1.6
APR. 6 P 9.8 2.0 3.9 5.1 4.0 6.5 15.6 1.7
e = estimated
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Suppiementary Table 1

Levels and Annual Growth Rates of M1 Using Standard', Concurrent?,

and Experimental Altemnative® Seasonal Adjustment Procedures

Monthly average

“Levels In billions of doliars

Annual growth rates in percent

Standard Concurreﬁ’t(p.ﬂmr:;lemauve Standard mncurz\‘:erlmenxtlernaﬁve
1 P84~ JANUARY 4628.9 628 .14 62565 L. 3.3 ]
FERRUARY 632.2 631.5 631.0 6.3 6.5 8.&
MARCH 4540.5 &40.8 4637 .4 15,48 17.7 1E.0
HPRTL &H48.2 HAR LA H43% .4 i4.4 14.2 7.0
(N0 AR LA &AL 658.4 29.4 29,7 AR O
JUNE &H46T.H 66BLE bHELT 14.4 14.9 18,8
JULY 676.6 AHTFT.4 676.5 146.4 15.8 4.0
AUGUST &687.0 687.3 687.9 18.4 i8.1 20.2
SEFTEHRER £93 .4 $23.4 H92.7 19.7 19.7 8.4
QCTORER T04.4 TH1.2 TO0.9 14.4 13.5 12,6
HOVEMBER Ti2.4 7i1.% Ti1.9 189.8 18.3 20.4
DECEMEBER 730.% FPA N TEO.L3 0.5 29.8 34,0
§ 987~ JANUARY T37.4 T36. 4 TE5.3 14.7 14.5 8.2
FEBRUARY TIT.2 T36.3 TI5.4 -7 -.5 L2
MiakiTH 7RG 2 TAR. 6 TETLS 1.3 5.4 .4

1. Standard monthly seasonal factors are derived at the be-
ginning of each year by applying an X-11/ARMMA-based proce-
dure to data through the end of the previous year.

2. Concurrent-monthly seasonal factors are derived each
month by applying an X-11/ARIMA-based procedure to data
through that month.
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3. Altermnative monthly seasonal factors are derived using an
experimental modei-based procedure. This procedure uses
a combination of statistical regression and time series model-
ing techniques to construct seasonal factors that are more
sensitive than standard factors to unique characteristics of
each series. These characteristics include fixed and evolv-
ing seasonal patterns, trading day effects, within-month sea-
sonal variations, holiday effects, outlier adjustments, special
events adjustments, and serially correlated noise com-
ponents.
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SPECIAL SUPPLEMENTARY TABLE

Monthly Survey of Selected Deposits and Other Accowunts
At All Insured Commercial Banks and FDIC-Insured Savings Banks!
Februray 25, 1987 and March 25, 1987

(not seasonally adjusted)

Liability Categories

Insured Commercial Banks

Amount Outstanding (smil)

Average Rate Paid (%)

Number of Issuing Banks

February 25 March 25 [February 25 March 25 (February 25 March 25
NOW accounts? 159,806 162,976 4,91 4.89 13,554 13,509
Money market deposit accounts?d 376,278 374,642 5.13 5.12 13,025 13,892
Savings accounts? 161,179 165,591 5.18 5.18 13,488 13,247
Interest-bearing time deposits with
balances of less than $100,000
with original maturities of :3
7 to 31 days 6,005 6,177 5.44 5.41 8,429 8,452
(standard error of the estimate) (542) (502)
32 to 91 days 21,516 21,232 5.49 5.48 12,672 12,644
(standard error of the estimate) (1,053) (857)
92 to 182 days 129,999 128,728 5.69 5.71 . 13,768 13,720
(standard error of the estimate) (1,723) (1,6891)
183 days to 1 year 74,080 75,257 5.96 5.99 13,185 13,144
(standard error of the estimate) (2,424) (2,465)
over 1 year to 2~1/2 years 84,963 84,828 6.24 6.25 13,523 13,478
(standard error of the estimate) (2,349) (2,346)
2-1/2 years and over 119,211 119,228 6.6 6.64 13,338 13,294
(standard error of the estimate) (2,402) (2,368)
All TRA/Reogh Plan deposits® 74,345 75,999 N.A. N.A. 13,289 13,055
(standard error of the estimate) (183) (256)
Retail repurchase agreqnents7 1,191 1,056 5.09 5.10 2,180 2,033
(standard error of the estimate) (232) (147)

Liability Categories

FDIC-Insured Savings Banks

Amount Outstanding (Smil) Average R

ate Paid (%)

Number of Issuing Banks

February 25 March 25 |February 25 March 25 |February 25 March 25
NOW accounts? 5,689 5,902 5.20 5.19 329 329
Money market deposit accounts3 38,443 38,064 S5.41 5.37 359 359
Savings accounts® 38,005 39,071 5.43 5.43 373 373
Interest-bearing time deposite with
balances of less than $100,000
with original maturities of:
7 to 31 days 194 195 5.50 5.45 101 101
(etandard error of the estimate) (36) (30)
32 to 91 days 1,437 1,680 5.60 6.05 299 299
(standard error of the estimate) (98) - (308)
92 to 182 days 20,809 20,493 5.90 5.91 359 359
(standard error of the estimate) (410) (134)
183 days to 1 year 18,483 18,525 6.14 6.11 362 362
(standard error of the estimate) (363) (285)
over 1 year to 2-1/2 years 17,920 17,530 6.38 6.37 362 362
(standard error of the estimate) (325) ‘(387)
2-1/2 years and over 25,240 24,924 6.85 6.84 370 370
(standard error of the estimate) (487) (132)
All IRA and Reogh Plan depositsb 16,109 3,657 N.A. N.A. 368 366
(standard error of the estimate) (324) (301)
Retail repurchase agreements’ 93 89 5.45 5.53 15 i5
(standard error of the estimate) (47) (47)

NOTE: The lower panel of this table now presents data for both mutual and federal eavings barks.

N.A. - Data not available.

1. Estimates are based on data collected by the Federal Reserve from a stratified randam sample of about 550 banks

and 80 savings banks.

2. As of Jamuary 1, 1986 interest rate ceilings were removed from all NOW accounts.

Beginning with the Jamary 1986

data the NOW account category includes all NOW accounts, including those accownts which were subject to a 5.25 per-

cent regulatory interest rate restriction prior to January 1, 1986,

of deposits. The NOW account rate is reported as a simple annual rate,
3. Money market deposit accounts (MMDAs)--Deposits with no required minimum maturity but institutions must reserve
the right to require at least seven day's notice prior to withdrawal, no restrictions on depositor eligibility, or
limitations on the amount of interest that may be paid; such accounts may allow up to six transferse per month, no

more than three of which may be draft and may permit unlimited withdrawale by mail, messenger, or in person,
Estimates for this category are based on reports of deposits.
4, Savings deposits that, because of restrictions on transactions, do not meet the definition of an MMDA.
Estimates for this category are based on reports of deposits.

simple annual rate.

The savings account rate is reported as &

Estimates for this category are based on reports

The MMDA rate is reported as a simple anmual rate.

5. All interest-bearing time certificates and open account time deposits with bslances of less than $100,000,

including those held in IRAs and Reogh Plan deposits.

With the exception of the 7-31 and 32-91 day deposit

rates, which are reported «s simple anmual rates, time deposit rates are anmu:z]l effective vields reflecting the
method of cempounding reported by the individual institutions,
. A1l IRA/Reogh Plan time deposits regerdless of size, ©y.e of instivwrm:nt in which held, or interes: rate paid.
:+ Includes mutual savings banks and FDIC-insured federrl ravings banks.
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