
FEDERAL RESERVE statistical release
These data are scheduled for release each Thursday at 4:30 p.m.

H.6 (506)
Table 1

MONEY STOCK. LIQUID ASSETS. AND DEBT MEASURES
Pillions of dollars

APRIL 16, 1987

Date

1 9 8 6 — HA R.
APB.
HAY
JUME
JULI
AUG.
SEPT.
OCT.
NOV.
D E C

1987--JAM.
FEB.
HAS. P

1986— HAB.
APB.
HAT
JUNE
JOLT
AUG.
SEPT.
OCT.
MOV.
D E C

1987—JAM.
FEB.
HAB. P

For period ended

1987-f lAB. 2
9

16
23
30 P

APB. 6 P

Ml

Sum of currency,
travelers checks,

demand deposits and
other checkable deposits1

640.5
648.2
659,6
667.5
676.6
687.0
693.1
701.4
712.4
730.5

737.6
737.2
739.2

631.3
653.9
652.5
669.8
680.4
665.2
691.3
696.9
715.5
746*6

744.3
723.1
728.7

M2
M1 plus overnight RPs

and Eurodollars,
MMMF balances (gen. pur.
and broker/dealer), MMOAs,

and savings and small
time deposits2

2598.9
2623.9
2647.4
2667.6
2693.6
2718.4
2736.3
2760.7
2775. 4
2799.8

2822.0
2821.5
2825.6

2594.5
2631.4
2638.0
2668.7
2700.4
2715.6
2728.8
2757.1
2777.7

2832.2
2809.5
2819.4

M3
M2 plus

large time deposits,
term RPs, term Eurodollars

and institution-only
MMMF balances9

Seasonally adjusted

3264.4
3293.2
3314.9
3338.4
3368.5
3396.2
3420.7
3441.2
3459.5
3489.2

3516.0
3520.1
3525.fr

ttot seasonally adjusted

3262.6
3299.8
3306.6
3336.5
3368.7
3391.7
3415.0
3437.7
3463.8
3504.4

3526.8
3510.4
3522.7

L

M3 plus other
liquid assets4

3895.2
3920.3
3952.1
3972.7
3999.0
4027.1
4055.7
4081.7
4108.0
4141.2

4174.8
4184.0

3899.9
3927.3
3937.9
3971.4
3999.5
4023.8
4049.7
4076.0
4110.8
4154.6

4186.2
4175.7

Debt

Debt of domestic
nonfinancial sectors'*

6963.5
7023.9
7095.8
7167.5
7235.5
7315.7
7392.8
7453.9
7529.6
7626.0

7711.8
7768.8

6940.0
6996.6
7063.6
7132.4
7200.5
7284.9
7370.4
7436.4
7513.9
7618.7

7706.0
7752.4

M1
Seasonally adjusted

13-week average

735.0
736.3
737.3
737.9
737.6

737.0

737.2
738.3
739.1
739.6
739.7

739.9

week average

738.3
739.2
740. Q
740.8
738.8

739.8

Not seasonally adjusted
13-week average

738.2
738.1
737.7
735.9
733.3

730.6

4-week average

723.2
724.4
726.4
727.5
728.0

732.6

> week average

720.7
735.4
731.2
722.7
722.6

753.8

MOTE: SPECIAL CAUTIOM SHOULD BE TAKEM IM INTERPRETING HBEf-tO-H12£ CHAMCES 10 BOMXI SOPPLI DATA, IflXCfl ABE
lilGHLI VOLATILE AMD SUBJECT TO BEVISIOM.
P—INDICATES PBSLIAIMABT DATA.
FOOTNOTES APPEAR OM TflS FOLLOWING PAGE
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H.6 (508)
Table 2

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

3 MONTHS FBOa DEC. 1 9 8 6 TO HAH. 1987

6 MOUTHS FROfl SEPT. 1986 TO HAB. 19ti7

12 HOiTHS FBOM BAB. 1 9 8 6 TO flAfi. 1987

THIRTEEN WEEKS ENDING APB. 6 , 1987
PBOM THIBTEEN BBEKS SIDING:

JAM.. 5 , 1 9 6 7 ( 1 3 KEEKS PREVIOUS)

OCT. 6 , 1 9 8 6 ( 2 6 HEEKS PREVIOUS)

APB. 7 , 1 9 8 6 ( 5 2 WEEKS PBEVIOUS)

M1

4 . 8

13.3

15.4

10.4

14.5

16.0

M2

3 . 7

6 . 5

8 . 7

M3

4 . 2

6 . 1

8 . 0

Debt1

12.7

12.4

12.3

1 /

1 /

GROWTH BATES FOB DEBT ABE BASED 01 PEBIODS BEGINNING AID ENDING OMB MONTH EARLIER TBAM FOB THE flONBTARY AGGREGATES,
NAMELY, MO7EHBEB 1986 TO FEBRUARY 1987, AUGUST 1986 TO FEBBUABT 1987, AMD FEBRUARY 1986 TO FBBBUABI 1987, RESPECTIVELY.

2/

3/

V

5/

FOOTNOTES TO TABLE 1
CONSISTS OF (1) CUBBEMCI OUTSIDE THE TREASUBI, FEDEAkL BESEBfE BANKS, AMD THE FAULTS OF COMMEBCIAL BANKS;
(2) TRAVELERS CHECKS OF MOMBAMK ISSUEBS; (3) DEMAND DEPOSITS AT ALL COMMERCIAL BANKS OTBEB TBAN THOSE DOB TO
DOMESTIC BANKS, TBE U.S. GOVERNMENT, AND FOBE1GN BANKS AMD OFFICIAL INSTITUTIONS LESS CASH ITEMS IN THE PBOCBSS
OF COLLECTION AND FEDERAL BESEBVE FLOAT; AND (4) OldBE CHECKABLE DEPOSITS (OCD) CONSISTING OF NEGOTIABLE OBDBB
OF HITHDfiABAL (NOB) AND AUTOMATIC TBAMSFBB SERVICE (ATS) ACCOUNTS AT DEPOSITOBI INSTITUTIONS,
CBEDIT UNION SBABB DBAFT ACCOUNTS AND DEMAND DEPOSITS AT TBBIFT INSTITUTIONS. THE CUBBBNCI AND DEMAND
DEPOSIT COMPONENTS EXCLUDE TBE ESTIMATED AMOUNT OF TAULT CASH AND DEMAND DEPOSITS, BESPECTIfELI, HELD BI
THRIFT INSTITUTIONS TO SBBVICE THEIfi OCD LIABILITIES.
CONSISTS OF M1 PLUS OVEBMIGHT (AMD CONTINUING CONTRACT) BPS ISSUED BI ALL COHHEBCIAL BANKS AND OVBBNIGHX EUBODOLLABS
ISSUED TO U.S. RESIDENTS BI FOBEIGN BBAMCHES OF U.S. BANKS WORLDWIDE, MMDAS, SAVINGS AND SMALL DENOMINATION
TIME DEPOSITS (TIME DEPOSITS'—INCLUDING RETAIL BPS—IN AMOUMTS OF LESS THAN $100,000), AND BkLAUCES IM BOTH
TAXABLE AND TAX-EXEMPT GENERAL PUBPOSE AND BBOKBB/DEALEB HONEY MARKET MUTUAL FUUDSm EXCLUDES IBA AND KEOGfl
BALANCES AT DEPOSITOBI INSTITUTIONS AND HONEI MARKET FUNDS. ALSO EXCLUDES ALL BALANCES HELD BI U.S. COMMBBCIAL
BANKS, MONEY MABKBT WUMDS (GENERAL YURPOSB AND BROKER/DEALER), FOBEIGN GOVERNMENTS AND COMMEBCIAL BANKS, AND
THE U.S. GOVERNMENT. ALSO SUBTRACTED IS A CONSOLIDATION ADJUSTMENT THAT BEPBESEMTS THE ESTIMATED AMOUNT
OF DEMAND DEPOSITS AND VAULT CASH HELD BI THRIFT INSTITUTIONS TO SERVICE THEIR TIME ANO SAVINGS DEPOSITS.
CONSISTS OF M2 PLUS LARGE DENOMINATION TIME DEPOSITS (IN AMOUMTS OF $100,000 OB MOBB) AND TERM BP LIABILITIES ISSUED
BI COMHEBCIAL BANKS AND THBIFT INSTITUTIONS, TBBM EO HO DOLLARS HELD BI U.S. BESIDEMTS AT FOBEIGN BBAMCHES OF 0. S. BANKS
WORLDWIDE AND AT ALL BANKING OFFICES IN THE UNITED KINGDOM AND CAMADA, AND BALANCES IN BOTH TAXABLE AND TAX-EXEMPT
INSTITUTION-ONLY MONEY HABKET MUTUAL FUNDS. EXCLUDES AMOUNTS HELD BI DEPOSITOBI INSTITUTIONS, THE U.S. GOVBBNMEMT, MONEY
MARKET FUNDS, AND FOBEIGN BANKS AND OFFICIAL INSTITUTIONS. ALSO SUBTRACTED IS A CONSOLIDATION ADJUSTMENT THAT &EP*ESE*TS
THE ESTIMATED AMOUNT OF OVEBMIGHT BPS AMD EURODOLLARS HELD BI INSTITUTION-ONLY HOME! MARKET MUTUAL PUNOS.
CONSISTS OF M3 PLUS THE NONBANK PUBLIC HOLDINGS OF U.S. SAVINGS BONDS, SHOBT-TEBfl TREASURY SECURITIES, COMMEBCIAL
PAPER AND BANKEBS ACCEPTANCES. NET OF HONEI MABKBT MUTUAL FUND HOLDINGS OF THESE ASSETS.
DEBT OF DOMESTIC NOMFINANCIAL SECTORS CONSISTS OF OUTSTANDING CBEDIT HABKBT DEBT OF THE UNITED STATES GOVBBNHENT,
STATE AMD LOCAL GOVERNMENTS AND PRIVATE NONFINANCIAL SECTORS. PRIVATE DEBT CONSISTS OF COBPOBATE BONDS, MORTGAGES,
CONSUMES CREDIT (INCLUDING BANK LOANS), OTHEfi BANK LOANS, COMMEBCIAL PAPER, BANKERS ACCEPTANCES AND OTHEB DEBT
INSTBUMENTS. THE DATA ABE DERIVED FROM THE PEDEBAL BESE&VE BOARD«S FLOW OF FUHDS ACCOUNTS. ALL DATA ON DEBT OF DOMESTIC
N0MPI1IAJICIAL SECTOBS ABE PRESENTED IN MONTH-AVEBAGB FOBM, DERIVED BY AVERAGING MONTH-END LEVELS OF ADJACENT MONTHS*! THESE
DATA HAVE ALSO BEEM ADJUSTED TO BEHOVE STATISTICAL DISCONTINUITIES THAT HAY ABISE IN THE UNDERLYING FLOW OF FUNDS STATISTICS,
THE PBESSNTATION OF DEBT DATA IN THIS RELEASE DIFFERS, THEREFORE, FROM THE QUARTERLY FLOW OF PUNDS STATISTICS CONTAINED
IN THE FEDERAL RESERVE RELEASES 2.7 AND Z.I. IN THOSE RELEASES, PUBLISHED LEVELS OF CBEDIT MARKET DEBT ABE MEASUBBD ON
A QUARTER-END BASIS AND INCLUDE DISCONTINUITIES.
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H6(508)

COMPONENTS OF THE MONEY STOCK
Billions of dollars, seasonally adjusted

Date

1986-HAfU

APR.
MAT
JOKE

JOLT
AOG.
SEPT.

OCT.
NOV.
DEC.

1 9 8 7 - J A 1 .
FEB.
HAR. P

HEEK ENDING

1987
HAR. 2

9
16
23
30 P

APR. 6 P

Currency1

173.8

174.4
175.8
176.7

177.6
179.0
179.7

181.2
182.4
183.5

186.0
187.2
187.8

187.5
187.7
187.9
188.1
187.7

187.7

TfSVStefS

chicks'

6 . 1

6.1
6.1
6.2

6.3
6.4
6.4

6.4
6.4
6.4

6.5
6.7
6.8

Demand

274.6

277.7
262.2
285.0

288.2
291.2
292.2

293.4
297.8
308.3

305.1
300.7
299.1

300.5
300.2
299.0
299.4
298.5

299.6

Ottwr

deposits4

186.0

189.9
195.5
199.6

204.5
210.4
214.7

220.4
225.9
232.3

240.1
242.7
245.5

243.4
244.6
246.3
246.5
245.9

245.7

Nontiansectlons
components

I n M *

1958.4

1975.7
1987.8
2000.0

2017.2
2031.4
2043.2

2059.3
2063.0
2069.4

2084.3
2084.2
2086.4

In MS
only*

665.5

669.3
667.5
670.8

674.7
677.7
684.4

660.5
684.1
689.4

694.0
698.7
699.9

SsvvnQS deposits
at

oommsfctsl
banks

125.8

! 127.2
129.5
131.5

134.0
137.5
141.1

i 145.8
! 150.2

154.5

159.8
164.4
168.2

165.9
167.1
167.8
168.6
169.5

171.1

at
tnrlft

Institutions

180.8

183.9
187.3
190.2

193.3
197.2
200.3

20 4.6
208.3
211.7

216.9
222.9
228.3

total

306.6

311. 1
316.8
321.8

327.4
334.6
341.4

350.4
358.5
366.2

376.7
387.2
396.5

Small time dopoelts"
at

banks

387.4

387.1
364.1
381.5

380.0
377.0
374.1

370.0
365.9
364.7

364.7
362.6
360.0

361.9
361.0
360.2
359.6
358.9

358.7

st
thrtft

504.6

506.0
503.9
501.5

500.9
499.6
498.1

494.7
491.3
486.5

486.6
485.0
485.3

total

892.0

89 3.1
888.0
883.0

860.9
676.7
872.2

864.7
857.1
853.3

851.3
847.6
845.3

Laq
at

banks1*

292.7

293.3
289.9
289.4

289.5
290.1
289.8

288.3
290.0
291.9

295.6
296.0
299.1

297.0
297.4
299. 1
299.2
300.8

303.1

M time deposits'
st

IfWffl

Institutions

155.9

157.7
157.7
158.2

158.9
159.3
158.7

157.4
155.8
155.1

153.8
152.0
150.8

total

448.5

451. 3
447.6
447.6

448.3
449.4
448.5

445.7
445.9
447.0

449.6
448.0
449.9

1/ CUBBENCI OUTSIDE THE U.S. TREASUET, FEDERAL RESERVE BANKS AMD VAULTS OF COHHERCIAL BANKS. EXCLUDES THE ESTIMATED
AHOONT OF VAULT CASH HELD BT THRIFT INSTITUTIONS TO SERVICE THEIR OCD LIABILITIES.

2/ OUTSTANDING AMOUNT OF U.S. DOLLAR-DENOMINATED TRAVELERS CHECKS OF NONBANK ISSUERS. TRAVELERS CHECKS ISSUED BI DEPOSITORI
INSTITUTIONS ARE INCLUDED IN DEMAND DEPOSITS.

3/ DEMAND DEPOSITS AT COHHERCIAL BANKS AND FOREIGN RELATED INSTITUTIONS OTHER THAN THOSE DUE TO DOMESTIC BANKS, THE U.S. GOVERN-
MENT AND FOREIGN BANKS AND OFFICIAL INSTITUTIONS LESS CASH ITEMS IN THE PROCESS OF COLLECTION AND FEDERAL RESERVE FLOAT.
EXCLUDES THE ESTIMATED AMOUNT OF DEMAND DEPOSITS HELD AT COMMERCIAL BANKS BT THRIFT INSTITUTIONS TO SERVICE THEIR OCD
LIABILITIES.

4/ CONSISTS OF NOH AMD ATS BALANCES AT ALL DEPOSITOR! INSTITUTIONS, CREDIT UNION SHARE DRAFT BALANCES AND
DEMAND DEPOSITS AT THRIFT INSTITUTIONS.

5/ SUM OF OVERNIGHT fiPS AND OVERNIGHT EURODOLLARS, MONET MARKET FUND BALANCES (GENERAL PURPOSE AND BROKER/DEALER),
HHDAS, AND SAVINGS AND SMALL TIME DEPOSITS, LESS THE CONSOLIDATION ADJUSTMENT THAT REPRESENTS THE ESTIMATED AMOUNT OF
DEMAND DEPOSITS AND VAULT CASH HELD BT THRIFT INSTITUTIONS TO SERVICE THEIR TIME AND SAVINGS DEPOSITS LIABILITIES.

6/ SUM OF LARGE TIME DEPOSITS, TERM RPS AND TERM EURODOLLARS OF U.S. RESIDENTS, MONET MARKET FUND BALANCES (INSTITUTION'
ONLY), LESS A CONSOLIDATION ADJUSTMENT THAT REPRESENTS THE ESTIMATED AMOUNT OF OVERNIGHT RPS AND EURODOLLARS HELD BT
INSTITUTION-ONLT HONE! MARKET FUNDS.

7/ SAVINGS DEPOSITS EXCLUDE HMDAS.
8/ SHALL DENOMINATION TIHfc DEPOSITS—INCLUDING RETAIL RPS— ARE THOSE ISSUED IN AMOUNTS OF LESS THAN $100,000. ALL

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

9/ LARGE DENOMINATION TIME DEPOSITS ABE THOSE ISSUED IN AMOUNTS OF $100,000 OR MORE, EXCLUDING THOSE BOOKED AT
INTERNATIONAL BANKING FACILITIES.

10/ LAHGE DENOMINATION Tint DEPOSITS AT COMMERCIAL BANKS LESS THOSE HELD BT MONET MARKET MUTUAL PUNDS,
DEPOSITOR! INSTITUTIONS AND FOBEIGN BANKS AND OFFICIAL INSTITUTIONS,
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H.6 (508)
Table 4

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

Date

1 9 8 6 - F E B .
MAJU

APR,
HAY
JUNE

JULY
A 0 6 .
SEPT*

OCT.
HO?.
DEC.

1987-JAN.
FSB. P

savings bonds

80.5
81.2

81.9
82.7
83.5

84.3
85.3
86.4

87.7
89.8
91.7

92.7
93.^

Non-M3 components of L
short-term treasury

securities1

306.0
299.4

298.5
304. 0
298.3

292.6
288.7
287.9

286.7
292.2
292.5

288.7
291.5

bankers acceptances2

42.5
41.4

40.6
39.8
39.8

39.0
37.3
36.9

37.7
38.0
37.5

37.8
39.1

commercial paper3

208.6
208.8

206.1
210.7
212.6

214.5
219.7
223.9

228.4
228.4
230.2

239.7
239.0

Debt
federal debt

1621.M
1628.5

1641.5
1665.1
1691.9

1712.6
1725.1
1741.*

1755.2
1776.5
1804. 8

1817.0
1824.7

components4

non-federal debt

5297.8
5335.0

5382.4
5430.0
5475.$

5S22.9
5590.6
5651.2

5698. 7
5753.Q
5*21.2

5894. Q
5944.0

1/ CONSISTS OF U.S. TBEASUHY BILLS AMD COaPOMS V1XH REPAIRING HATORITIES OF LESS THAN 12 MOUTHS HKLD BX OTHER TflAH DEPOSITORY
INSTITUTIONS, FEOSfiAi. RESERVE BANKS, HONEY HA&KET HUTQAL FUNDS AND FOBEIGN ENTITIES.

2/ NET OF BANKBBS ACCEPTANCES HELD BI ACCEPTING BANKS, FEDE&AL RESERVE BANKS, FOREIGN OFFICIAL INSTITUTIONS, THE FEDERAL
HOfl̂  LOAN BANK SYSTEH AND HONEY HABKET HOTUAL FUUDS.

3/ TOTAL COHHBBCIAL PAPER LESS COMMERCIAL PAPER BSLD BY HONEY MARKET HUTUAL fUHUS.
4/ DEBT DATA ARE ON A MONTHLY AfERAGE BASIS, DERIVED BY AVERAGING END-OF-HONTi! LEVELS OF ADJACENT HONIiJS, AND HAVE BEEN

ADJUSTED TO HfiflOVE DISCONTINUITIES.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



H 6 (506)
Table 5

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

Date Currency1
Travelers
checks2

Demand
deposits9

Other checkable deposits

at commercial
banks4

at thrift
institutions9

total

Nontransactions components

in M2$ in M3 only7
Overnight

RPs8
Overnight

Eurodollars*

General
purpose and
broker/dealer
money market

funds

1986-HAR.

APR.
MAX
JUNE

JULX
AUG.
S E P T .

OCT.
MOV.
DEC

1 9 8 7 - J A N .

MAR.

Hfekk KMblk

1987-NAR.

P

Nt
2
9

16
23
30 P

APR. 6 P

172.2

173-6
175.7
177.4

179.1
179.9
179.5

180.9
183.2
186.2

184.6
184.8
186.0

184.2
186.9
186.5
185.9
185.3

183.0

5.8

5-f
5.9
6.5

7.2
7.3
6.9

6.5
6.1
6.0

6.0
6.2
6.4

267.7

279.5
277.4
286.2

290.5
289.4
291.3

293.0
300.1
319.5

311.0
291.9
291.4

290.2
294.3
292.6
247.0
288.0

304.3

129.5

135.1
133.1
136.9

139.3
143.0
146.9

150.4
155.7
162.8

169.7
167.6
170.4

167.5
171.9
170.6
169.6
169.2

176.3

56.1

59.9
60.3
62.8

64.3
65.6
66.6

68. }
70.3
72.2

73.0
72.6
74.5

72.5
75.5
75.0
73.6
73.6

78.8

185.6

195.0
193.5
199.7

203.6
208.6
213.5

218.5
226.0
235.0

242.8
240. 1
244.9

239.9
247.4
245.6
243.3
242.9

255.0

1963.2

1977.5
1985.5
1998.9

2020.1
2030.6
2037.6

2058.2
2062.2
2066.8

2087.8
2086,4
2090.7

668.1

668.4
668.6
667.7

668.3
675.9
686.2

680.6
686.2
691.1

694.6
700.9
703.3

51.0

50.7
51.4
49.7

54.6
57.6
55.5

58.1
57.9
58.3

61.5
60.2
S8.J

60.8
59.4
58.7
56.1
57.4

58.1

16.4

17.5
17.6
16.6

17.2
17.1
17.3

19.4
18.8
19.0

22.3
19.5
19.0

19.1
18.2
17.9
19.0
20.8

19.5

186.2

191.4
193.2
197.3

199.7
200.5
202.2

206.9
207.1
207.6

209.0
210.7
211.6

210.9
212.0
212.4
211.6
210.9

210.3

CORRSNCX OUTSIDE THE U.S. TREASURX, FEDERAL RESERVE BANKS AMD THE VAULTS OF COMMERCIAL BANKS.
AMOUNT OF VAULT CASH HELD BX THRIFT INSTITUTIONS TO SERVICE THEIR OCD LIABILITIES.

EXCLUDES THE ESTIMATED1/

2/

3/

4/

5/

6/

7 /

8/

9/

OUTSTANDING AMOUNT OF U . S . DOLLAR-DENOMINATED TRAVELERS CHECKS OF NONBANK I S S U E R S . TRAVELERS CHECIS ISSUED BX DEPOSITOR!
INSTITUTIONS ARE INCLUDED IN DEMAND DEPOSITS.
DEMAND DEPOSITS AT COMMERCIAL BANKS OTHER THAN THOSE DOE TO DOMESTIC BANKS, THE O.S* GOVERNMENT AND FOREIGN BANKS AID
OFFICIAL INSTITUTIONS, LESS CASH ITEHS IN THE PROCESS OF COLLECTION AND F - R . FLOAT, LESS THE ESTIMATED AflOUNT OF DEMAND
DEPOSITS HELD AT COMMERCIAL BANKS BI THRIFT INSTITUTIONS TO SERVICE THEIR OCD L I A B I L I T I E S .
CONSISTS OF NOtf AND ATS BALANCES AT COMMERCIAL BANKS, U . S . BRANCHES AND AGENCIES OF FOREIGN BANKS, AND EDGE ACT
CORPORATIONS.
CONSISTS OF NOW AND ATS BALANCES AT SAVINGS AND £OAH ASSOCIATIONS AND MUTUAL SAVINGS BANKS, CREDIT UNION SHARE
DRAFT BALANCES, AND DEMAND DEPOSITS AT THRIFTS.
SOU Of OVfefiHlGHt RPS AND EURODOLLARS, HONEI MARKET FUND BALANCES (GENERAL PURPOSE AND BROKER/DEALER), MHDAS AND SAVINGS
AND SHALL TIHE DEPOSITS LESS THE ESTIMATED AMOUNT OF DEMAND DEPOSITS AND VAULT CASH HELD BX THRIFT INSTITUTIONS TO SERVICE
THEIR TIME AMD SAVINGS DEPOSIT L I A B I L I T I E S .
SUN Of LABGE TIHE DEPOSITS, TERM RPS AND EURODOLLARS OF O . S . RESIDENTS, MONET MARKET FUND BALANCES ( I N S T I T U I I O N - O I L T ) , LESS A
CONSOLIDATION ADJUSTMENT THAT REPRESENTS THE ESTIMATED AMOUNT OF OVERNIGHT RPS AND EURODOLLARS HELD BX I N S T I T U T I O N - 0 N i l
NONEX MARKET MUTUAL FXJMDS^
CONSISTS OF OVERNIGHT AND CONTINUING COPTRACT RBS ISSUED BX COMMERCIAL BANKS TO OTHER THAN DEPOSITORX INSTITUTIONS AND
MONET MARKET MUTUAL FUNDS (GENERAL PURPOSE AND BROKER/DEALER).
ISSUED BX FOREIGN BRANCHES OF U . S . BANKS HORLDMIDE TO U . S . RESIDENTS OTHER THAN DEPOSITORX INSTITUTIONS AND
HONEY MARKET MUTUAL FUNDS (GENERAL PURPOSE AND BROKER/DEALER).
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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

Date

1986-HAR.

A PA.
HAT
JUNE

JULY
AUG.
SEPT.

OCT.
NO?.
DEC.

1 9 8 7 - J A N .
FKB.
HAR. P

MEEK ENDING

1987
HAR. 2

9
16
23
30 P

APR. 6 P

Money r
at

commercial
banks

340.8

345.4
349.2
35b. 0

359.8
364.3
368.9

372.6
376.0
379.0

381.7
378.5
378. 1

378.2
378.9
378.8
377.6
377.1

379.2

narket deposit
at

thrift
institutions

180.2

180.7
182.4
185.1

186.9
189.3
189.9

191.9
192.7
192.3

192.4
192.2
192.2

accounts

total

521.0

526.1
5J1.6
541.0

546.6
553.6
558.8

564.4
568.7
571.3

574.2
570.7
570.3

at
commercial

banks

125.1

127.2
129.9
132.5

135.4
137.6
141.0

146.4
150. i
153.8

159.2
162.8
167.1

164.0
165.8
166.7
167.6
168.6

171.5

Savings deposits1

at
thrift

institutions

181.0

184.2
187.8
191.2

194.7
195.6
198.6

204.8
209.0
211.7

217.2
221.9
228.2

total

306.1

311.5
317.7
323.6

330.1

339.6

351.1
359.3
365.5

376.4
384.7
395.3

Small denomination time
at

commercial
banks

386.7

384.8
382.4
381.0

380.4
3 78.5
375.9

371.3
366. 7
J64.4

364.4
362.1
359.7

361.3
360.7
359.9
359.2
358.6

357.5

at
thrift

institutions

504.5

504.2
500.3
498.5

500.5
498.9
497.4

496.1
492.9
489.6

489.6
487.5
485.6

deposits1"

total

891.1

889.0
882.7
879.5

880.9
877.5
87J.3

867.3
859. b
854.1

854.1
849.6
645.2

Large denomination
at

commercial
banks4

294.6

290.8
288.6
266.7

286.7
289.9
291.2

289.5
290.8
293.4

297.0
296. 1
J01.5

299.5
J00. 1
J01.1
301.7
303.3

303.1

at
thrift

time deposits3

institutions

155.9

156.8
157.5
157.6

158.1
159.3
159.1

157.8
156.0
154.7

154.2
152.8
150.9

total

450.5

447.7
446.0
444.3

444.8
449.2
450.3

447.3
446.8
448.1

451.1
450.9
452.4

ALL
INDIVIDUAL RETIREMENT ACCO0NTS (IRA) AND KEOGH ACCOUNTS AT COMMERCIAL BANKS AND THRIFTS ARE SUBTRACTED FKOH SHALL
TIME DEPOSITS.

3/ LARGE DENOMINATION TIRE 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 HONEY MARKET MUTUAL FUNDS, DEPOSITORY
INSTITUTIONS AND FOREIGN BANKS AND OFFICIAL INSTITUTIONS.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



H 6 (508)
Table 5-continued

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

Date

1 9 8 6 * BAR.

APR.
MAY
JUNE

JULY
AUG.
SEPT.

OCT.
NOV.
D E C

1 9 8 7 - J A H .
FEB.
WAR. P

VBEK ENDING:

1987-HAB. 2
9

16
2 3
30 P

APE. 6 P

Institution
only money

market funds

70.2

74.1
76.1
75.0

77.5
80.8
84.4

84.5
84.4
84.1

84.0
84.7
84.9

85.4
85.1
84.9
85.2
84*4

84.0

Term RPs'

at commercial
banks

37.3

35.7
35.5
33.8

33.2
34.0
35.6

34.3
36.9
34.9

33.3
34.3
33.6

35.0
33. 3
32.6
33.7
34.2

33.3

at thrift
institutions

34.4

35.9
38.6
41.3

41.5
41.4
42.4

43.9
45.7
47.3

47.6
49.1
48.8

total

71.7

71.6
74.1
75. 1

74.7
75.4
78.1

78.4
82.6
82.2

80.9
83.5
82.4

Term
Eurodollars2

82.7

81.4
79.7
80.0

78.2
77.2
79.9

76.6
78.4
83.2

86.7
91.0
92.4

Non M3 Components of I

Savings
bonds

8 1 . 1

81.8
82.6
83.4

84.2
85.2
86.4

87.8
89.9
91.9

92.7
93.5

Short-term
treasury

securities3

305.6

300.6
298.8
296.4

292.1
290.2
287.8

283.9
291.1
292.2

289.6
292.7

Bankers
acceptances4

40.8

39.9
39.6
39.8

39.2
37.9
37.4

38.0
38.0
37.4

37.8
38.8

Commercial
paper*

209.8

205.2
210.3
215.3

215.3
219.0
223.1

228.7
227.9
228.7

233.3
240*4

Components of Debt

Federal debt0

1633.3

1644.6
1660.7
1678.9

1695.6
1713.3
1734.5

1747.9
1769.0
1801.2

1816.9
1826.7

Non-Federal"
debt

5306.8

5352.0
5402.9
5453.5

5504.9
5571.6
5635.9

5688.5
5744.9
5817.5

5889. 1
5925.7

1/ TERM EPS ARE THOSE H1TH ORIGINAL HATUfilTIES GREATER THAN ONE DAI. EXCLUDING CONTINUING CONTRACTS AND RETAIL RPS. INCLUDES
A RELATIFELT SHALL AMOUNT OF OVERNIGHT RPS AT THRIFT INSTITUTIONS.

2/ TERM KURODOLLABS ARE THOSE WITH ORIGINAL MATURITIES GREATER THAN ONE DAT. CONSISTS OF THOSE ISSUED TO U.S. BBSIDENTS Bf
FOREIGN BRANCHES OF U.S. BANKS NORLDNIDE AND BY ALL BANKING OFFICES IN THE UNITED KINGDOM AND CANADA. EXCLUDES THOSE HELD
BY DEPOSITORY INSTITUTIONS AND HONEY HARKET flUTUAL FUNDS.

3/ CONSISTS OF U.S. TREASURY BILLS AND COUPONS WITH REMAINING MATURITIES OF LESS THAN 12 MONTHS HELD BY OTHER THAN DEPOSITORY
INSTITUTIONS, FEDERAL RESERVE BANKS, MONEY MARKET MUTUAL FUHDS, AND FOREIGN ENTITIES.

4/ NET OF BANKERS ACCEPTANCES HELD BY 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 PAPEK HELD BY MONEY MARKET MUTUAL FUNDS.
6/ DEBT DATA ARE ON A MONTHLY AVERAGE BASIS, DERIVED Bi AVERAGING END-OF-HONTH LEVELS OF ADJACENT MONTHS, AND HAVE BEEN

ADJUSTED TO REMOVE DISCONTINUITIES.
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H.6 (508)
Table 6

MEMORANDUM ITEMS
Billions of dollars, not seasonally adjusted

Date

1 9 8 6 - M B .

APB.
HA I
JUNE

JULI
AUG.
SEPT.

OCT.
MOV.
DEC

1987-JAI .
FEB.
HAfc. p

WEEK ENDING;

1987
HA4L 2

9
16
23
30 P

APB. 6 P

Demand deposits at banks due to

foreign
commercial

banks

8 . 4

8 . 8
9 . 1
9 . 4

9 . 7
9 . 5
9 . 9

10.0
9 . 7
9 . 9

10.4
9 . 9
9 . 5

9 . 8
9 . 5
9 . 4
9 . 8
9 . 1

9 . 8

foreign
official

institutions

1.7

1 .8
1.7
1 .7

1 .9
1.7
1 .6

1 .8
2 . 0
1 .8

1 .8
1-7
1.7

1 . 8
1 .6
1 .8
1 .5
1.7

2 . 0

Time and
savings
deposits

due to foreign
commercial
banks and

foreign official
institutions

5 . 3

4 . 9
4 . 7
4 . 4

4 . 2
4 . 2
4 . 2

4 . 2
4 . 1
4 . 1

4 . 0
4 . 1
4 . 0

4 . 1
4 . 0
4 . 0
4 . 0
3 - 9

3 . 9

demand
deposits at
commercial

banks

3 . 4

4 . 3
3 . 0
3 . 5

3 . 6
3 . 0
3 . 6

3 . 4
3 . 4
3 . 7

3 . 7
3.3
3 . 6

3m2
3.5
5 . 1
3 . 0
2.6

5 . 1

U.S.

balances at
Federal
Reserve
Banks

3 . 4

3 . 7
4 . 8
2 . 9

3 . 8
3.2
5 . 6

3 . 4
3.2
3 . 7

9 . 6
5 . 0
3 . 1

3 . 3
3 . 6
3.3
2. a
2.1

4 . 0

government deposits

note balances
at commercial

banks
and thrift

institutions

12.4

13.6
18.7
12.6

13.2
8 . 1

14.6

11.8
11.9
15.5

23.8
25.2
13.6

23.2
14.6

8 . 5
18.4
11.2

6 . 5

total demand
deposits and

note and
FR balances

19.2

21.6
26.5
19.0

20.6
14.2
23.8

18.6
18.4
22.9

37.1
33.6
20.3

29.7
21.7
16.9
24.3
16.5

15.6

time
and savings
deposits at
commercial

banks

1.5

1 .6
1.6
1 .7

1 .7
1 .7
1 .8

1 .8
1 .7
1 .7

1.7
1 .6
1 .6

1 .6
1 .6
1 .7
1 .6
1 .6

1.7

commercial
banks

65.2

68.7
70.2
70.6

71.0
71.3
71.5

71.6
72.1
72.8

73.4
74.0
75.4

IRA and Keogh Accounts

thrift
institutions

87.6

92.2
93.7
94.7

95.4
95.1
95.2

95.6
95.6
96.2

97.4
98.3
99. 2e

money
market

mutual funds

9 . 0

9 . 8
1 0 . 1
1 0 . 1

10.2
10.2
10.5

10.8
10.7
10.7

10.8
11.0
11. 2e

total

161.8

170.7
174.0
175.4

176.6
176.7
177.2

178.1
178.4
179.7

181.6
183.4
185. 8e

estimated
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H.6(508)
Supplementary Table 1

Levels and Annual Growth Rates of M1 Using Standard1, Concurrent2,
and Experimental Alternative1 Seasonal Adjustment Procedures
Monthly average

1986-JANUARY

FEBRUARY

MARCH

APRIL

MAY

JUNE

JULY

AUGUST

SEPTEMBER

OCTOBER

NOVEMBER

DECEMBER

1987 -JANUARY

FEBRUARY

MARCH

Standard

628.9

632.2

640.5

648.2

659.6

667.5

676.6

687*0

693.1

701 .4

712.4

730.5

737.6

7 3 7 . 2

7 3 9 . 2

Levels in billions of dollars
Experimental

Concurrent

628.1

631 .5

640.8

648.4

660.1

668.3

677.1

687.3

693.4

701 .2

71 1 ,9

729.6

736,6

736.3

739,6

Alternative

626.5

631 .0

639.4

643.4

658.4

668,7

676.5

687.9

692.7

700.0

711.9

730.3

735.3

735.4

737,5

Annual

Standard

3 . 6

6 . 3

1 5 . 8

1 4 . 4

21 . 1

1 4... 4

1 6 , 4

1 8 . 4

1 0 . 7

1 4 . 4

1 8 . 8

3 0 . 5

1 1 . 7

"7"" * i

3 .3

growth rates inpercent
Experimental

Concurrent

3 .3

6 .5

1 7 .7

1 4 ,2

21 , 7

1 4 ,9

1 5 .8

18.1

10 .7

13 .5

1 8 . 3

2 9 . 8

11 .5

5 . 4

Alternative

. 0

8 . 6

1 6 , 0

7 , 5

2 8 , 0

1 8 ... 8

1 4 - 0

2 0 . 2

8 . 4

1 2 . 6

2 0 . 4

31 , 0

8 . 2

. 2

3 . 4

1. Standard monthly seasonal factors are derived at the be-
ginning of each year by applying an X-11/ARN4A-toased 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.

3. Alternative monthly seasonal factors are derived using an
experimental model-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 Se l ec t ed Depos i t s and Other Accounts
At A l l Insured Commercial Banks and FDIC-Insured Savings Bi

Februray 2 5 , 1987 and March 2 5 , 1987
(not seasonally adjusted)

inks1

Liabi l i ty Categories

NOW accounts2

Money market deposit accounts-'

Savings accounts*

Interest-bearing tine deposits with
balances of less than $100,000
with original Maturities of:5

7 to 31 days
(standard error of the estimate)

32 to 91 days
(standard error of the estimate)

92 to 182 days
(standard error of the estimate)

183 days to 1 year
(standard error of the estimate)

over 1 year to 2-1/2 years
(standard error of the estimate)

2-1/2 years and over

All IRA/Keogh Plan deposits6

(standard error of the estimate)

Retail repurchase agreements^
(standard error of the estimate)

Liab i l i ty Categories

NOW accounts2

Money market deposit accounts3

Savings accounts*

Interest-bearing t ine deposits with
balances of less than $100,000
with original maturit ies of:5

7 to 31 days
(standard error of the estimate)

32 to 91 days

92 to 182 days

183 days to 1 year

over 1 year to 2-1/2 years

2-1/2 years and over
(standard error of the estimate)

All IRA and Keogh Plan deposits6

(standard error of the estimate)

Retail repurchase agreements^
(standard error of the estimate)

Insured Commercial Banks
Amount Outstanding C$mil)

February 25

159,806

376,278

161,179

6,005
(542)

21,516
(1.053)

129,999
(1,723)

74,080
(2,424)

84,963
(2,349)

119,211
(2,402)

74,345
(183)

1,191
(232)

March 25

162,976

374,642

165,591

6,177
(502)

21,232
(857)

128,728
(1,6891)

75,257
(2,465)

84,828
(2,346)

119,228
(2,368)

75,999
(256)

1,056
(147)

FDIC-
Amount Outstanding ($mil)

February 25

5,689

38,443

38,005

194
(36)

1,437
(98)

20,809
(410)

18,483
(363)

17,920
(325)

25.240
(487)

16.109
(324)

93
(47)

March 25

5,902

38,064

39,071

195
(30)

1,680
(308)

20,493
(134)

18,525
(285)

17,530
(387)

24,924
(132)

3,657
(301)

89
(47)

Average Rate Paid (X)
February 25

4.91

5.13

5.18

5.44

5.49

5.69

5.96

6.24

6.6

N.A.

5.09

March 25

4.89

5.12

5.18

5.41

5.48

5.71

5.99

6.25

6.64

N.A.

5.10

Insured Savings Banks
Average Rate Paid (Z)

February 25

5.20

5.41

5.43

5.50

5.60

5.90

6.14

6.38

6.85

N.A.

5.45

March 25

5.19

5.37

5.43

5.45

6.05

5.91

6.11

6.37

6.84

N.A.

5.53

Number of Issuing Banks
February 25

13,554

13,025

13,488

8,429

12,672

13,768

13,185

13,523

13,338

13,289

2,180

March 25

13,509

13,892

13,247

8,452

12,644

13,720

13,144

13,478

13,294

13,055

2,033

Number of Issuing Banks
February 25

329

359

373

101

299

359

362

362

370

368

15

March 25

329

359

373

101

299

359

362

362

370

366

15

NOTE: The lower panel of th i s table now presents data for both mutual and federal savings banks.
N.A. - Data not available.
1. Estimates are based on data collected by the Federal Reserve from a s t ra t i f ied random sample of about 550 banks
and 80 savings banks.
2. As of January 1, 1986 Interes t rate ceilings were removed from a l l NOW accounts. Beginning with the January 1986
data the NOW account category includes a l l NOW accounts, Including those accounts which were subject to a 5.25 per-
cent regulatory in te res t rate res t r ic t ion prior to January 1, 1986. Estimates for th i s category are based on reports
of deposi ts . The NOW account rate i s reported as a simple annual r a t e .
3. Money market deposit accounts (MMDAs)—Deposits with no required minimum maturity but ins t i tu t ions must reserve
the r ight to require at least seven day's notice prior to withdrawal, no res t r ic t ions on depositor e l i g i b i l i t y , or
l imitat ions on the amount of in teres t that may be paid; such accounts may allow up to six transfers per month, no
more than three of which may be draft and may permit unlimited withdrawals by mail, messenger, or in person.
Estimates for th i s category are based on reports of deposits. The MMDA ra t e i s reported as a simple annual r a t e .
4. Savings deposits t h a t , because of res t r i c t ions on t ransact ions , do not meet the definition of an MMDA.
Estimates for th i s category are based on reports of deposits . The savings account rate i s reported as a
simple annual r a t e .
5. All interest-bearing tine cer t i f ica tes and open account time deposits with balances of less than $100,000,
including those held in IRAs and Keogh Plan deposi ts . With the exception of the 7-31 and 32-91 day deposit
r a t e s , which are reported i'.a simple annual r a t e s , time deposit ra tes are annual effective yields reflecting the
method of compounding reported by the individual i n s t i t u t i ons .
6. All IRA/Keogh Plan time deposits regerdless of s ize , fy.e c* in8tv>T.jnt in which held, or interest rate paid.

. Includes .mutual savings banks and FDIC-insured federrl f^vinps banks..
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