FEDERAL RESERVE statistical release

These data are

heduled for rel

each Thursday at 4:30 p.m.

H.6 (508)
Table 1
'MONEY STOCK, LIQUID ASSETS, AND DEBT MEASURES AUGDST 13, 1987
Q{Ihons of dollars
M 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 Eurodotiars M3 plus other Debt of domestic
demand deposits and and broker/dealer), MMDAS, and institution-only liquid assets* nonfinancial sectors®
other checkable deposits' and savings and smatl MMMF balances®
time deposits?
Seasonally adjusted
1986-~JULY 676.6 2693.8 3368.3 3998.8 7234, 4
AUG. 687.0 2718. 4 3396.8 4027.7 7318.06
SEPT. 693.1 2736.3 3422.0 4057.0 7400.7
OCT. 701.4 2760.7 442.2 4082.7 7456.8
NOV. 712.4 2775.4 3460. 1 4108.5 7530. 1
DEC. 730.5 2800.1 3489.1 41411 7630. 4
1987~-JAN. 737.7 2822.2 3514.8 4174.1 7695.0
FEB. 737.4 2821.5 3518. 4 4182.6 1727.4
MAR. 739.5 2824.7 3523.1 8172.4 1780.7
APE. 750.3 2838.2 3539.1 4186.0 7845. 1
BAY 753.1 2839.0 3553.0 4218.0 7914.06
JUNE 746.6 2841.3 3568.5 4222.8 7979.5
JULy P 747.7 2847.9 3574. 4
Not seasonally adjusted i
1980--JULY 680.4 2700.4 3368.5 3999.3 7198.9
AUG. 685.2 2715.8 3392.3 4024.5 7487.3
SEPT. 691.2 2726.8 3416.4 4051.1 7378.3
OCI. 698.9 2757.1 3438.7 4077.0 7440.5
NOV. 715. 4% 2777.7 3464. 4 4111.3 7515.5
DEC. 746.5 2813.6 3504. 4 4154.5 7o23. 1
1987--JA K. J44. 4 2832.4% 3525.5 4185.5 7689.4
FEBe 723.3 2809.5 3508.7 41744 7712.4
MAR. 728.9 2818.4 3520.2 4175.7 7758.6
APR. 757.5 2846.9 3547.2 4194.1 7817.5
A T44.9 2827.9 3543.2 4202. 4 T478.2
JUNE 749.1 2842.5 3566.3 4222.0 7937.17
JuLy p 751.6 2855. 1 3574.3
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~JULY 6 750.5 746.9 750.3 751.4 750.7 769.5
13 750.5 746.6 743.5 751.4 751. 4 757.8
20 749.9 746. 1 748.0 749.7 753.0 750.3
27 P J49.2 747.8 749.2 748.7 753.06 736.9
AUG. 3p J49.4 748.1 751.8 788.5 748.1 747.3
NOTE: SPECIAL CAUTION SHOULD BE TAKEN IN INTERPRETING WEEBK-TO-WEEK CHANGES IN MONEY SUPPLY DATA, WHICH ARE

HIGHLY VOLATILE ARD SUBJECT TO REVISION.
P-~INDICATES PRELIMINARY DATA.
APPEAR ON THE FOLLONING PAGE

FOOTMNOTES
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Table 2
MONEY STOCK, LIQUID ASSETS AND DEBT MEASURES
Percent change at seasonally adjusted annual rates 2
M1 M2 M3 Debt’
3 MONTHS FROM APR. 1947 TO JULY 1987 -1.4 1.4 8.0 10.2
& HONTHS PROM JAN. 1987 TO JULY 1987 2.7 1.8 3.4 9.2
12 MOMNTHS FROM JULY 11986 T0 JULY 1987 Wy 5.7 6.1 11.3
THIBRTEKN WEEKS EMNDING AUG. 3, 1987
FROM THIRTEEN WEEKS ENDING:
BAY 2, 1987 (13 YBEKS PREVIOUS) 3.6
FEB. 2, 1987 (26 MEEKS PREBVIOQUS) 6.0
AUG. 4, 1986 (52 WEEKS PRERVIOUS) 12.0

L4

GROWTH RATES POR DEBT AKE BASED ON PERIODS BEGINMING AND ENDING ONE MONTH kARLiBI THAN FOR THR uouarknx AGGHBGITIS;
NANELY, MARCH 1987 TO JUBE 1987, DECEMBER 1980 TO JUNE 1987, AND JUNE 1986 TO JUMNE 1987, RESPECTIVELY.

v/

2/

3/

.74
5/
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FPOOTNOTES TO TABLE 1

COMSISTS OF (1) CURRENCY OUTSIDE THE TBEASURY, PEDEBAL RESERVE BANKS, AND THE VAULTS OF COMMEBRCIAL BANKS;

{(2) TEAVELERS CHECKS OF MNONBANK ISSUEBBRS; (3) DEMAND DEPOSITS AT ALL COMMERCIAL BANKS OTHER THAN THOSE DUE TO

DOMKSTIC BANKS, THE U.S. GOVERMNMENT, AND FORELIGN BANKS AND OFFICIAL INSTITUTIONS LESS CASH ITEMS IN THE PROCESS

OP COLLECTIOM AND FEDERAL RESERVE PLOAT; ABD (4) OTHER CHECKABLE DEPOSITS (OCD) CONSISTING OF NEGOTIABLE ORDER

OF WITHDRAWAL (NOW) AND AUTOMATIC TRANSPER SERVICE (AXS) ACCOUNTS AT DEPOSITORY INSTITUTIONS,

CREDIT UMION SHARE DBAFT ACCOUNTS AND DEMAND DEPOSITS AT THRIFT INSTITUTIONS. THE CURRENCY AND DENAND

DEPOSIT COMPONENTS EXCLUDE THE ESTIMATED AMOUNT OF VAULT CASH AND DENAND DEPOSITS, RESPECTIVELY, HEBLD BY

THURIFT INSTITUTIONS TO SERVICE THEIR OCD LIABILITIES.

CONSISTS OF N1 PLUS OVEKNIGHT (AMND CONTINUIMG CONTRACT) RBPS ISSUED BY ALL COMNMERCIAL BAMNKS AND OVERMIGHT BURODOLLARS
ISSUED TO D.S. RESIDENTS BY POREIGN BRAMNCHES OF U.S. BANKS WORLDWIDE, HMMDAS, SAVINGS AMND SNALL DENOMIMNATION

TIME DEPOSITS (TIME DEPOSITS—-—INCLUDING BETALL HPS—-IN AMOUNTS OF LESS THAN $100,000), AND BALANCES IN BOTH

TAXABLE AND TAX-EXEMPT GENERAL PUKPOSE AND BHOKER/DEALER MONBY MARKET MUTUAL FUNDS. EXCLUDES IRA AND KBOGH

BALANCES AT DEPOSITORY LNSTITUTIUNS AND MONEY MAKKET PUNDS. ALSO EXCLUDES ALL BALANCES HELD BY U.S. COMMERCIAL

BANKS, MOMEY MARKET ¥UNDS (GENERAL PURPOSE AND OWOKEB/DEALEBR), FOREIGN GOVERNMENTS AND COMAERCIAL BANKS, AND

THE U.S. GOVERNMENT. ALSO SUBTRACTED IS A CONSOLIDATION ADJUSTMENT THAT HREPRESENTS THE ESTIAATED ANOUNT

OF DENAND DEPOSITS AND VAULT CASH HELD BY THRIFT INSTITUTIONS TO SERVICE THEIR TINE AND SAV1INGS DEPOSITS.

COMNSISTS OF M2 PLUS LARGE DENOMINATION TIME DEPOSITS (IN ABOUNTS OF $100,000 OR MORE) ANV TERN AP LIABILITIES ISSUED

BY COSMERCIAL BANKS AND THRIFT INSTITUTIONS, IERM EUBODOLLARS HELD BY U.S. BESIDENTS AT PORBIGM BRAMNCHES OF U.S. BANKS
MORLDWIDE AND AT ALL bBANKING OFFICES IN THE UNITED KINGDOS AND CANADA, AND BALANCES IN BOTH TAXABLE AND TAX-BXERPT
INSTITUTION-ONLY HNONEY MARKET BUTUAL PUNDS. EXCLUDES AMOUNTS HELD BY DEPOSITORY INSTITUTIUNS, THE U.S. GOVERNMENT, MOMNEY
MARKET FUNDS, AMND FOREIGN BABKS AMD OFFICIAL LNSTITUTIONS. ALSO SUBTRACTED IS A CONSOLIDATION ADJUSTHENT THAT REPRESENTS
THE ESTINATED ANOUNT OF OVERNIGHT BPS AND EUHUDOLLARS HELD BY INSTITUTION~ONLY MONEY MARKET MUTUAL FUNDS.

CONSISTS OF M3 PLUS THE NOMBANK PUBLIC HOLDINGS OF U.S. SAVINGS BONDS, SHORT-TERM TREASURY SECURITIES, COMMERCIAL

PAPER AND BANKERS ACCEPTANCES, MNET OF NONEY MABKET MUTUAL FUND HOLDINGS OF THESE ASSETS.

DEBT OF DOMESTIC MONFIMANCIAL SECTOMS CONSISTS OF OUTSTANDING CREDIT MARKET DEBT OF THE UMITED STATES GOVERNMENT,

STATE AND LOCAL GOVERNMENTS AND PRIVATE NONFINANCIAL SECTORS. PRIVATE DEBT CONSISTS OF CORPURATE BOMNDS, MORTGAGES,
CONSUBER CHEDIT (INCLUDING BANK LOANS), OTHSR baANK LOANS, COMMEHRCIAL PAPEH, BANKERS ACCEPTANCES AND OTHER DEBT
INSTRUMENTS. THE DATA AHKE DBSRIVED FROM THE FEVERAL HESERVE BOARD®S FLOW OF FUNDS ACCOUNTS. ALL DATA ON DEBT OF DOMESTIC
NONFINANCIAL SECTORS ARL PHRESENTED IN MONTH-AVERAGE FORM, DEKIVED BY AVERAGING NONTH-END LEVELS OF ADJACENT MONTHS. THESE
DATA HAVE ALSO BEEN ADJUSTED TO REMOVE STATISTICAL DISCONTIBUITIES THAT MAY AKISE IN THE UNDEKLYING FLOW OF PUNDS STATISTICS.
THK PHESENTATION OF DEHBT DATA IN THIS BELEASE DIFFERS, THEBEFOKE, FROM THE QUARTERLY FLOW OF FUNDS STATLISTICS CONTAINED
1N THe FEDERAL RESEBVZ KELEASES 2.7 AND Z.1. iN THUSE BRELCASES, PUBLISHED LEVELS OF CREDIT MARKRT DEHUT AKE MEASURED OH

A QUARTEM-END BASIS AND INCLUDE DISCONYINUITIES.

Federal Reserve Bank of St. Louis
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Table 3
COMPONENTS OF THE MONEY STOCK
Bitions of doliars, ssasonally adjusted
N th Selected nontransactions iteme
Other components Savings deposits” Smell time deposits’ time_deposite’®
Dete Currency' | Trevelers | Demand | checkadle In MY [ ot ot ot at [}
checks® | deposits’ | deposite’ | in M2 only* commerciat|  theift 1ot commercial|  theift ot commerciel|  twift forel
' banks Inetituti benks Insthutions benks * | insthutions
1986-J0LT 1173 6.3 280.2] 206.5[2017-2 [ 6765 13u.0 | 193.3 [ 327.5 | 380.0 [ 500.9 | 880.9 [ 289.5 | 158.9 | 448.3
AUG. 179.0 6.4 ] 291.2) 210.4| 2031.4 678.4 137.5 197.2 334.6 377.0 499.6 876.7 | 290.1 159.3 | #449.4
SEPT. 179.7 6.4 4292.2 2W4.7 | 2043.2 685.7 f 141.1 200.3 3u1.4 374.1 498. 1 872.2 289.8 158.7 448.4
OCT. 181.2 6.4 ] 293.8 ] 220.3| 2059.3 681.5] 145.8 | 2084.7 | 350.5 370.0 494,.6 864.7 | 288.1 157.4 | 845.5
NOV, 182.4 6.4 297.8 225.8 ] 2063.1 684.6 | 150.2 | 208.3 358.5 365.9 491.3 857.1 289.9 155.9 445.8
DEC. 183.5 6.4 308.3 | 232.3] 2069.7 689.0 154.5 | 211.8 366.3 | 364.7 488.7 853.5 291.8 155.3 | 8a7.1
1987 ~JAN. 186.0 6.5 305.1% 2640.1 | 2084.5 692.6 | 159.8 | 216.9 376.7 | 364.7 | 486.9 851.6 295.7 158.0 | 449.7
FEB. 187.2 6.7] 300.8] 202.9| 2084.0 696.9 16488 | 222.7 387.2 362.6 485.8 | B848.3 296.0 152.3 448.2
HAR. 187.7 6.8 299.3 | 245.7| 2085.2 698.4 168.3 | 228.0 396.3 360.0 485.8 845.9 299.0 151.1 450. 1
APR. 188.9 6.8} 303.9] 250.7| 2087.9 700.9 172.2 | 233.8 406. 1 357.5 486.3 843.9 | 305.9 148.7 | 454.6
MAX 190.2 6.7 303.9 252.2 | 2085.9 714, 1 174.5 237.2 411.7 | 357.1% 486. 1 843.3 310.7 149.0 | 459.7
JUNB 191.13 0.8] 297.4 | 251.2] 2094.7 727.1 175.5 239.7 | 415.2 360.2 490.3 850.4 315.0 150. 1 465.1
JULY P 192.1 8| 296.3 252.5| 2100.2 726.5 176.6 | 260.1 416.8 363.4 495.4 858.9 313.7 151.2 | A64.9

e
L]

$ERBK EBNDING

1987 ' . _ v
JULY 6 191.3 | | 301.0f 251.2 176.3 362.1 ) | 312.7

13 192.1 293.6 | 250.9 176.0 362.8 315.1

20 192.3 295.8 | 253.1 176.5 363.4 313.8

27 p 192.7 295.7} 253.9 177.1 364.2 313.1
AOG. 3 P 192.2 298.5{ 254.8% 177.8 365.2 313.3 :

1/ CORREWCT OUTSIDE THE U.S. TREASURY, FEDERAL RESERVE BARKS AND VAULIS OF CORMBRCIAL BAWNKS. BICLUDES THE ESTIRATED
AMOUNT OF VAOLT CASH HELD BY THRIFT INSTITUTIONS TO SERVICE THEIR OCD LIABILITIES.

2/ OUTSTANDING ABOUMT OF U.S. DOLLAR~-DEROBMINATED TRAYELERS CHECKS OP NONBAMNK ISSUEBS. TRAVELERS CHECKS ISSUED BY DEPOSITORY
INSTITUTIONS ABRE INCLUDED IN DEMAND DEPOSITS.

3/ DERBAND DEPOSITS AT CONMERCIAL BANKS AND POREIGHN RELATED INSTITUTIORS OTHER THAN THOSE DUE TO DOANESTIC BANKS, THE U.S. GOVERMN-
MENT AND POREIGN BANKKS AND OFFPICIAL INSTITUTIONS LESS CASH ITEMS IN THE PROCESS OF COLLECTION AND FEDERAL RESERVE FLOAT.
EXCLUDES THE ESTIHATBD ABOUNT OF DEMAND DEPOSITS HELD AT COMMERCIAL BANKS BY THRIFT INSTITUTIONS TO SBRVICE THEIR 0OCD
LIABILITIES.

4/ CONSISTS OF NON AND ATS BALANCES AT ALL DEPOSITORY INSTITUTIONS, CREDIT UNION SHARE DRAFT BALANCES AND
DENAND DEPOSITS AT THRIFT INSTITUTIONS.

5/ SUA OF OVERNIGHT RPS AND OVERRIGHT EURODOLLARS, HONEY HARKET FUND BALANCES (GENERAL PURPOSE AND BROKER/DRALER),

BHBDAS, AND SAVINGS AND SHALL TINE DEPOSITS, LESS THE CONSOLIDATION ADJUSTMENT THAT REPRESEMNMTS THE ESTIMATED AROONT OF
DENMAND DEPOSITS AND VAULT CASH HELD BY THRIFT INSTITUTIONS TO SERVICE TRBIR TINE AND SAVINGS DEPOSITS LIABILITIES.

6/ SUR OF LABRGE TIME DEPOSITS, TERN RPS AND TERN EURODOLLARS OF U.S. RESIDENTS, HOMBY NARKET FUND BALANCES (INSTITUTION-
ONLY) , LESS A CONSOLIDATION ADJUSTBEST THAT REPRESENTS THE ESTIMATED AMOUNT OF OVERNIGHT RPS AND EURODOLLARS HELD BY
INSTITUTION-ONLY BONEI BARKET PUNDS.

7/ SAVINGS DEPOSITS EXCLUDE MADAS.

8/ SHALL DENOMINATION TINE DEPOSITS--INCLUDING RETALL RPS-- ARE THOSE ISSUED IN AMOUETS OF LESS THAN $100,000. ALL
INDIVIDUAL RETIREMENT ACCOUNTS (IRA) AND KEOGH ACCOUNTS AT COMMERCIAL BANKS AND THRIFPTS ARE SUBTRACTED PRONM SMALL
TINE DEPOSITS.

9/ LARGE DENOBINATION TIME DEPOSITS ARE THOSE ISSUED IN ANOUNTS OF $100,000 OR MORE, EXCLUDING THOSE BOOUKED AT
INTERNATIONAL BANKING PACILITIES.

10/ LARGE DENOMINATION TIME DEPOSITS AT COMMERCIAL BANKS LESS THOSE HELD BY MONEY MARKET MUTUAL FUNDS,
¢ DEPOSITORY INSTITUTIONS AND FOHEIGN BANKS AND OFFICIAL INSTITUTIONS.
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Table 4

COMPONENTS OF LIQUID ASSETS AND DEBT

Billions ot dollars, seasonally adjusted

Date

Debt components®

savings bonds

~ Non-M3 components of L

short-term treasury
securities'

bankers acceptances?

- —1
commercial paper’

federai debt

non-federal debt

1986~JUNE

JULYX
AUG.
SEPT.

OCT.
NOV.
DEC.

1987~-JAN.

TE8.
HAR.

APR.
nax
JUNE P

83.5

84.3
85.3
86.4

87.7
89.8
91.7

92.7
93.5
94.3

95.1
95.9
96.5

29803

292.0
Z88.7
287.9

286.7
292.2
292. 4

289.3
291.7
27641

265.8
272.4
265.0

39.8

39.0
37.3
36.9

37.7
38.0
37.5

37.8
39.3
39.8

41.2
42.4
43.5

212.6

214.5
219.7
223.9

228.4
228. 4
230.2

239.7
239.8
239.1

244.9
254.3
248.8

1694.0

1713.5
1727. 8
1743.3

1753.8
177429
18044 9

1814. 8
1819.3
1828. ¢

1841. 1
1864.2
1887. 4

5474.3

5520.9
5590.9
5657. 4

5703.0
5755.2
5825.9

5880. 3
5908. 2
5952.5

6004.0
6050.3
6092.1

1/ CONSISTS OF U.S.

TREASURY BILLS AND COUPONS WITH REMAINING BATUBRITIES OF LESS THAN 12 RONTHS HELD BY

1NSTITUTIONS, PEDERAL RESEBRVE BANKS, MONEY MARKET BUTUAL FUNDS AND FOREILGMN ENTITIES.
2/ MNET OF BANKBRS ACCEPTANCES HELD BY ACCEPTING BANKS, PEDEBAL RESERVE BANKS, FOREIGN OFFICIAL INSTITUTIONS, THE FPEDERAL
HOME LOAN BANK SYSTEM AND MONEY MARKET MUTUAL FUNDS.
3/ TOTAL CONMERCIAL PAPER LESS COMMBRCLAL PAPER HELD BY MONEY MARKET MUTUAL FUNDS.
%/ DEBT DATA ABEB ON A MONTHLY AVERAGE BASIS, DERIVED BY AVERAGING END~-OF-MONTH LEVELS OF ADJACENT MONTHS, AND HAVE BERM

ADJUSTED TO REMOVE DISCONTIMUITIES.

Digitized for FRASER
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Table §

COMPONEMTS OF THE MONEY STOCK, LIQUID ASSETS AND DEBT

Biilions of dollars, not seasonally adjusted

T Other checkable deposits Nontisnsaciions components ¥ Gene. 3t
Travelers Demand ) Overright Overnight purpose and
Date Currency’ checks? deposits® | at commercial at thritt total i M2% in M3 only’ RPs?® Eurodoliars® | brokerideater
banks* instituions® money market
funds
i986~-JULY 179.1 7.2 290.5 139.3 64.3 203.6 2020.1 668. 1 54.6 17.2 199.7
AUG. 179.9 7.3 289.4 143.0 65.6 208.5 2030.6 676.5 57.6 17.1 200.5
SEPT. 179.5 6.9 291.3 146.9 66.6 213.5 2037.0 687.5 55.5 17.3 202.2
OCT. 180.9 6.5 293.0 150. 4 68.0 218.5 2058.2 681.6 58.1 19.4 206.9
NOV. 183.2 6.1 300.1 155.7 70.3 226.0 2062. ¢ 686.7 57.9 18.8 207.1%
DEC. 186.2 6.0 319.5 162.8 72.2 235.0 2067. 1 690.7 58. 3 19.0 207.6
1387-JAN. | 184.6 6.0 311.0 169.8 73. 1 242.8 2088.0 693. 1 61.2 22.3 209.0
FEB. 184.8 6.2 292.0 167.6 72.7 240. 3 2086.2 699.1 59.2 19.5 210.7
MAR. 186.0 6.4 291.5 170. 4 4.5 245.0 2089.5 701.8 56.17 18.6 211.6
APR. 188.0 6.4 305.8 178.6 78.8 257.4 2089.3 700.3 S4.48 20.7 211.0
BAY 190.2 6.5 298.8 171.7 77.8 249. 4 2083.0 715.3 53.3 20.9 209.1
JURNE 191.9 7.1 298.9 172.9 78. 4 251.3 2093.3 723.9 53.0 20.4 210.2
JULY P 193.8 7.8 298.7 172.9 78.5 251.4 2103.4 719.2 54.4 19.6 210.4
WEEK BEDING:
1987-JULY 6 195.1 311.6 174.7 80.4 255.2 48.2 16.2 208.6
13 194.3 301.8 174.1 79.8 254.0 53.9 19.2 210.6
20 193.5 297.9 172.4 78. 6 251.1 55.2 9.4 210.2
27 p 192.6 289.2 170.9 76.2 207.2 57.2 22.0 211.3
AUG. 3p 193.1 295.6 172.8 77.8 250.6 58,2 2%.8 211.7
17 CURRENCY OUTSIDE THE U.3. TRELSURY, PEDERAL EESERVE BANKS ARD THE VAULTS UF COANERCIAL “BANKS: Excwmnsrmnr‘

AMOUNT OF VAULT CASH HELD BY THRIFT INSTITUTIONS TO SERVICE THEIR OCD LIABILITILES.

2/

OUTSTANDING AMOUNT OF U.S.

INSTITUTIONS ARE INCLUDED IN DEMAND DEPOSITS.

¥/

4/
5/
6/

CORPOBATIONS.

DRAFT BALAKCES,

THEIR TINE

7/ sSobm OF LARGE TIME D

MONEY MARXET MUTOAL
8/

EPOSITS,

FUNDS.

U.S.

RESIDENTS,

MONEY MARKET MUTUAL FUNDS (GENERAL PUGPOSE AND BROKER/DEALEH) .

9/

ISSUED BY POREIGN BRANCHES OF U.S.

BANKS WOBLDWIDE T0 U.S.

MUNEY HARKET MUTUAL FPUNDS (GENERAL PUHRPOSE ANV BROKER/DEALER).

Digitized for FRASER
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DOLLAR-DENOMINATED TRAVELERS CHECKS OF NONBANK ISSUERS.

DENAND DEPOSITS AT COMMERCIAL BANKS OTHER THAN TYHOSE DUE TO DOMESTIC BANKS,
OFFICIAL INSTITUTIONS, LESS CASH ITENS IN TH&E PHOCESS OF COLLECTION AND F.R.
DEPOSITS HELD AT COBMERCIAL BANKS BY THRIFT INSTITUTIONS TO SERVICE THEIR OCD LIABILITIES,
CONSISTS OF NOW AND ATS BALANCES AT COMMERCIAL BANKS,

THE U.S.
FLOAT,

BRANCHES AND AGERCIES OF POREIGN BANKS,

AND EDGE ACT

CONSISTS OF NOW AND ATS BALANCES AT SAVINGS AND LOAN ASSOCIATIONS AND MUTUAL SAVINGS BANKS, CREDIT UNIOM SHARE
AND DEHBAND DEPOSITS AT THRIFTS.
SUM OF OYERNIGHT RPS AND EURODOLLARS,
AND SMBALL TIME DEPOSITS LESS THE ESTIMATED ANOUNT OF
AND SAVINGS DEPOSIT LIABILITIES.

TERM RPS AND EURUDOLLARS OF U.S.

GOVERNMENT AND POREIGN BANKS AND
LESS THE ESTINMATED ANOUNT OF

DEBSAND

MONEY' MARKET FUND BALANCES (GENERAL PURPOSE AND BROKER/DEALER) , NNDAS AND SAVIEGS
DEMAND DEPOSITS AND VAULT CASH# HELD BY THRIFT INSTITUTIONS TO SERVICE

TRAVELEBS CHECKS ISSUED BY DEPOSITORY

MONEY MARKET FUND BALANCES (INSTITUTION-ONLY), LESS A
CONSOLIDATION ADJUSTMENT THAT REPRESENTS THE BSTIMATED AFNUNT OF OVERNIGHT BPS AND EURODOLLARS HELD BY INSTITUTION-ONLY

RESIDENTS OTHER THAN DEPOSITORY INSTLTUTLONS AND

CONSISTS OF OVERNIGHT AND CONTINUILING CONTRACT BRPS LSSUED BY COMMERCIAL BANKS TO OTRER THAN DEPOSITORY INSTITUTIONS AND
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Tabte 5-continued

COMPONENTS OF THE MONEY STOCK, LIQUID ASSETS AND DEBT

Biltions of dollars, not seasonally adjusted

Money market deposit accounts Savings deposits’ Small denomination time deposits? Large denomination time deposits®
at at at at at at at at
Date commercial thrift totat commercial thrift totat commercial thrift total commercial thrift total
banks institutions banks institutions banks institutions banks* institutions
1986-JULY 359.8 186.9 546.6 135.4 194.7 330.1 380.4 500.5 880.9 286.7 158.1 44,8
AUG. 364.3 189.3 553.6 137.6 195.0 333.2 378.5 498.9 877.5 2089.9 159.3 849.2
SEPT. 368.9 189.9 558.8 141.0 198.6 339.6 375.9 497.4 873.3 291.2 159.1 450.3
OCT. 372.6 191.9 564.4 146. 4 208,08 351.2 371.3 496. 1 867.3 289.3 157.8 447.1
NOY. 375.9 192.8 568.7 150.3 209.0 359.3 366.7 492.8 899.5 290.6 156.0 446.7
DEC. 379.0 192.4 571.4 153.8 211.8 365.6 364.8% 489.8 854.2 293.2 154.9 448.1
1987-JAN. 381.7 192.5 574.3 159.2 217.1 376.4 364.4 490.0 854.4 296.9 154.4 8451.3
FEB. 378.5 192.3 570.8 162.8 221.8 384.6 362.1 488.3 850.4 298. 1 153.1 451.2
MAR. 378.2 192.3 570.6 167.2 227.9 395.1 359.7 486. 1 845.8 301.3 151.2 452.5
APR. 375.4 190.0 565.5 172.1% 234.0 406.1 355.6 484.7 840.3 303.2 148.0 851.2
NAY 368.9 188.3 557.1 174. 8 237.8 412.7 355.7 482.8 838.5 309.2 149.0 458.3
JUNE 367.6 185.9 553.5 176.6 240.8 417.5 359.7 487.5 847.2 311.9 149.7 861.6
JOLY P 365.3 182.8 548.1 178.5 241.9 420.4 363.9 495.0 858.9 310.8 150.5 860.9
WEEK ENDING
1987
JULY 6 365.9 178.5 362.6 309.0
13 366.2 178.5 363.4 310.5
20 365.5 178.6 363.8 310.2
27 p 364.2 1768.3 364.5 311,90
AUG. 3 P 304.0 178.5 365.9 3IN.2
1/ SAVINGS DEPOSITS EXCLUDE HADAS. )
2/ SMALL DENOMNINATION TIME DEPOSITS -- INCLOUDING KETAIL RPS -- ARE THOSE ISSUED IN AMOUNTS OF LESS THAN $100,000. ALL
INDIVIDUAL RETIREMENT ACCOUNTS (IRA) AND KEOSH ACCOUNTS AT COMMERCIAL BAYKS AXD THRIFTS ARE SUBTRACTED FROM SHMALL
TInE DEPOSITS.
3/ LABGE DENOBINATION TISE DEPOSITS ARE THOSE ISSUED "M ABOUNTS 0!’ $100,000 Ok MORE, EXCLUDING THOSE BOOKED AT INTERNATIONAL
BANKING PACILITIES (LiFS).
4/ LARGE DENOMINATION TIME DEPUSITS AT COMNERCIAL 5AINKS LESS THOSE HELD BY HMONEY HARKET MNUTUAL FUNDS, DEPOSITORY
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Tabie 5-continued

COMPONENTS OF THE MONEY STOCK, LIQUID ASSETS AND DEBT

Billions of doltars, not seasonally adjusted

Term RPs" Non M3 Components of L C of Debt
Institution “Short-term —~
Date only money | at commercial at thrift total Term Savings treasury Bankers Commercial Non-Federal®
. market funds banks institutions Eurodoliars? bonds securities® acceptances* paper Federat debt® debt
1%35-JULY 77.5 33.2 41.2 T4.4 78.3 84.2 292.1 39.2 215.3 1695.6 5503.3
AUG. 80.8 34.0 41.2 75.2 78.0 85.2 290.2 37.9 219.0 1713.3 5576.0
SEPT. B4.4 35.6 42.2 77.9 81.4 86. 4 287.8 37.4 223.1 1734.5 5643.8
aCT. 84.5 38.3 43.7 78.0 78.0 87.8 283.8 38.0 228.7 1748.6 5691.9
NOY. 4.4 36.9 45.5 82. 4 79.3 89.9 291.0 38.0 227.9 1771.7 5743.7
DEC. 848.1 34.9 47.1 82.0 83.0 91. 9% 292.2 37.4 228.7 1803. 3 5819.8
133 7-J3 N, 84.0 33.4 47.8 81.2 Bu.8 92.7 290.1 37.8 T £39.3 1816.9 5872.5
i ¢$Be 84.7 34.5 50.4 84.9 87.6 93.5 292.9 38.9 200.4 1826.7 5885.7
BAR. 84.9 33.9 51.¢ 84.9 88.2 94.3 281.8 39.3 240.2 1838.2 5920. 4
APR. 83.1 36.8 54.2 91.0 84.1 95. 1 267.6 40.5 243.8 1846.7 5370.7
NAY 81.8 38. 4 57.9 96. 4 87.6 95. 8 267.6 2.2 253.6 1857.8 6020.4
JUNE 81.3 37.5 ©0.9 98. 4 90.3 96.5 263.9 43.5 251.8 1869. 1 6068.6
JULY p 83.% 35.3 61.2 96.5 86.8
WREK EMDING:
1987-J0LY 6 81.7 38.8
13 82.7 34.4
20 83.9 4.2
27 P 84. 4 34.5
AUG. 3 P 84.5 34.7

A RELATIVELY S¥ALL AMOUNT OF OVERNIGHT RPS AT THRIFT INSTITUTIONS.

2/ TEBM EURODOLLARS ARE THOSE WITH ORIGINAL MATURITLES GREATER THAN ONE DAY.

POREIGM BRANCHES OF U.S. BANKS WORLDWIDE AMND BY ALL BANKING OFFICES IN THE UNXITED KINGOOM AND CANADA.

2Y DEPOSITORY INSTITUTIONS AND MONEY MARKET HUTOAL FUNDS.

3/ COR3IISYS OF U.S.

IRSTITYTIONS, FEDERAL RESERVE BANKS, AONEY AMARKET MUTUAL FUNDS, AND FOREIGN ENTITIES.

3/ %ET OF BANKERS ACCEPTANCES HELD BY ACUEPTING BANKS,

HOME LOAY BANK SYSTEM AXD MONEY MABKET NUTUAL FUNDS.
5/ TOTAL CONMERCIAL P2PER LESS {OMMERCIAL PAPER HELD BY MOMEY MARKET NUTUAL FUNDS.
+/ DEBT DATA ASFE ON 3 MONTHLY AVERAGE BASIS,

ADJUSTED TO REMOVE DISCONTIGUITIES.
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FEDERAL BESERVE BAXKS,

COMSISTS OF THOSE ISSUEBD TO 0.S.

FORBIGE OFFICIAL INSTITUTIONS,

RESIDENIS BIY
BXCLUDES THOSE HBLD

THE FEDERAL

DERLVED BY AVERAGING 2ND-OP-NONT.i LEVELS OF ADJACENT MONTHS, AND HAVE BEEW

1/ TESM BPS AREB THUSE WITH DRIGINAL BATURITIES GREATER THAN ONE DAY, EXCLUDING CONTINUING CONTRACYS AND ABETAIL RPS. ISCLUDES

TREASURY SILLS AND COUPONS WITH RENAINING NMATORITIES OF LESS THAN 12 BONTHS HELD BY OTHER THAN DEPOSITORY
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Table 6

MEMORANDUM ITEMS

Bittions of dollars, not seasonally adjusted

Demand deposits at banks due to| Time and U.S. government deposits IRA and Keogh Accounts
savings
deposits demand balances at | note baiances | 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
1986-JULY 9.7 1.9 8.2 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 4.2 1.7 71.3 95.1 10.2 176.7
SEPT. 9.9 1.8 b.2 3.6 5.6 18.6 23.8 1.8 71.5 95.2 10.5 177.2
OCT. 10.0 1.8 8.2 3.4 3.4 11.8 18.6 1.8 71.6 95.6 10.8 ’ 178.1
ROV, 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 .7 72.8 96.2 10.7 179.7
1987-JAN. 10. 4 1.8 4.0 3.7 9.6 23.8 37.1 1.7 73.4 97.2 10.8 181. 4
FEB. 9.9 1.7 4.0 3.3 5.0 25.2 33.6 1.6 74.0 97.17 1.0 182.8
HAR. 9.5 1.7 4.0 3.5 3.1 13.6 20.3 1.6 75.4 98.8 1.2 185.4
APR. 9.7 1.9 3.9 5.0 7.0 16.6 28.5 1.7 78.5 101.0 12.4 191.8
MAY 9.6 2.1 3.9 3.4 16.0 27.4 46.8 1.8 79.2 Wi 7e 12. 8e 193.7e
JUNE 9.8 2.0 3.9 3.6 8.7 21.8 38.2 1.8 79.5 102. 3e 12.8¢ 194, 5e
JULY P 9.7 2.0 3.8 3.3 5.3 23.3 32.0 1.8 80.1 103. e 12. 8e 196.0e
WEEK EBNDINGY
1987 .
JULY 6 10.3 2.2 3.8 8.2 6.5 24. 4 35.1 1.8 !
13 9.6 2.0 3.8 2.9 6.0 27.0 35.8 1.8
20 9.5 2.1 3.7 3.6 4.6 26.7 34.9 1.8
27 p 9.3 1.9 3.8 2.8 4.5 19.9 27.2 1.8
AUOG. 3 P 10.2 1.9 3.8 3.2 5.0 15.4 23.6 1.8

e = estimated
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Supplementary Table 1
Levels and Annual Growth Rates of M1 Using Standard', Concurrent?,

and Experimental Alternative® Seasonal Adjustment Procedures
Monthly average

Lavels Tn billions of doflars Annual growth rates Tn percent
Stondard | —__Lopormeniel______ 1" giqniery P et —
1 TBE-MAY 859.6 458.8 653.4 3.1 22.5 5.0
JUNE 667.5 668.2 668.7 14.4 7.9 18.8
JULY £76.6 678.0 676.5 16.4 17.6 14.0
AUGUST 487.0 488. 3 687.9 18.4 18.2 20.2
SEFTEMRER |  693.4 694.6 492.7 10.7 1.0 8.4
OCTORER 701 .4 702.2 699.9 14.4 $3.4 12.5
NOVEMRER | 712.4 712.7 711.8 18.8 17.9 20.4
PECEMEFR | 730.5 730.2 730.2 30.5 29.5 31.0
§ 987~ JANUARY 2377 34,7 735, 4 11.8 10.7 a.s
FERRUAKY | 737.4 735.9 735.4 -.5 1.3 .3
MEROH TAPLE TET?.? T37.8 3.4 3.2 3.4
AFRTL 750.3 748.9 743.8 17.5 16.4 9.8
MaY 75,4 752, 4 751.9 a.s 6.6 $3.4
JUNE va6.6 | Tav.7 747.4 -10.4 -7.0 -7.2
JULY 747.7 749.7 747.8 1.8 3.2 .4

1. Standard monthly seasonal factors are derived at the be- 3. Alternative monthly seasonal factors are derived using an

ginning of each year by applying an X-11/ARIMA-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.

experimental model-based procedure. This procedure uses
a combination of statistical regression and time series modei-
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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