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 JANUARY 14, 1988
Billions of dollars
M1 M2 M3 L Debt
M1 plus overnight RPs M2 plus
Sum of currency, and Eurodollars, large time deposits,
Date travelers checks, MMMF balances (gen. pur. | term RPs, term Eurodoliars 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 small MMMF balances®
time deposits?
S Ily adjusted
1986-—-DEC. 730.5 2801.2 3493. 1 4140.7 7606. 1
1987—JA M. 737.7 2823.5 3519.1 4173.3 7673.6
PEB. 737.4 2823.0 3522.7 #4180.8 7710.9
MAB. 739.5 2826.5 3527. 4 4169.8 7754. 3
APR. 750.3 2839.9 3544.0 4181.8 7815.6
MAY 753.1 2840.3 3560.3 4215.8 7882.8
JUNE 746.6 2841.6 3577.5 4230.7 7943.2
JULY 747.6 2847.9 3584.2 4226.1 7985.9
AUG. 751.1 2862.8 3604.8 4252.1 8037.5
SEPT. 751.3 2876.0 3621.5 4281.1 8098. 0
OoCT. 760.7 2892.7 3644.9 4317.1 8163.7
NOV. 756.6 2892.1 3659.5 4329.6 8235.17
DEC. P 752.9 2897.1 3665. 4
Not seasonally adjusted
1986--DEC. 746.5 2814.7 3508.3 4154.2 7591.17
1987--JA M. 464 2833.7 3529.8 4184.6 7656. 4
FEB. 723.3 2811.1 3513.0 4172.5 7676.9
MAE. 728.9 2820.3 3524.6 #172.9 7722.5
APRB. 757.5 2848.6 3552. 1 4189.7 7784.5
BAY 744.9 2829.3 3550.5 4200.4 7850.2
JUMNE 749.1 2842.7 3575.3 4229.9 7915.0
JULY 751.5 2855.0 3583.9 4226.4 7963.9
AUG. 749. 4 2860.8 3600.3 4248.7 8019.5
SEPT. 749.5 2868.8 3616.2 4275.8 8084.2
OCT. 757.7 2888.7 3640.6 A311.1 8144.7
NOV. 759.7 2894. 4 3663.7 4332.6 8204. 4
DEC. P 769.0 2910.7 3680.4
M1
For period ended S rally adjusted Not seasonally adjusted
13-week average 4-week average week average 13-week average 4-week average week average

1987-DEC. 7
12
21
28 P
1988~-JAN. 4P
~ NOTE: SPECIAL (

756.9
756.9
756.7
756.7

756.6

755.2
753.9
752. 1
752.5

752.8

HIGHLY VOLATILE AND SUBJECT TO REVISION.
P—INDICATES PRELISINARY DATA.
FOOTNOTES APPEAR ON THE FOLLDEING PAGE
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754.6
751.0,
752.2
752.0
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756.5
756.9
758.5
761.2

763.4

760.1
760.7
764.5
767.8

773.1

770.3
765.3
767.5
768.2

791.2

CAUTION SHOULD BE TAKEN 1N INTERPRETING WEEK-TO-WEEK CHABGES 1§ HONEY SUPPLY

DATA, WHICH ARE
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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 PRON SEPT. 1987 TO DEC. 1987 0.9 2.9 4.8 9.9
6 MONTHS FROHM JUNE 1987 TO DEC. 1987 1.7 3.9 4.9 9.0

12 NONTHS FPROM DEC. 1986 TO DEC. 1987 3.1 3.4 4.9 9.6

THIRTEBEN WEBEKS EMDING JAN. 4, 1988

PROX THIRTEEN WERKS ENDING:

OCT. S5, 1987 (13 WEEKS PREVIOUS) 3.2

JULY 6, 1987 (26 WEBKS PREVIOUS) 1.6

JAN.. 5, 1987 (52 WEBKS PREVIOUS) 5.3

v

GROWTH RATBS FOR DEBT ARE BASED ON PERIODS BEGINMNING AIDVBSDilG QNE HOiTﬁ EABLIER THAN FOR THE MOMETARY AGGRBGAT&S;
MAMELY, AUGUSY 1987 TO NOVEMBER 1987, MAY 1987 TO NOVEMBER 1987, AMD NOVEMBER 1986 TO NOVEMBER 1987, RESPECTIVELY.

LV4

POOTNOTES TO TABLE 1

CONSISTS OF (1) CURRENCY OUTSIDE THE TREASURY, FEDERAL RESERVE BANKS, AMND THE VAULTS OF COMMERCIAL BANKS;

(2) TRAYELERS CHECKS OF NONBANK 1SSUERS; (3) DEMAND DEPOSITS AT ALL COMAERCIAL BANKS OTHER THAN THOSE DUE TO
DOMESTIC BANKS, THE U.S. GOVERNMENT, AND FOREIGN BAMKS AND OFFICIAL INSTITUTIONS LESS CASH ITEMS IN THE PROCESS

- OF COLLECTION AND FEDERAL RBESERVE FLOAT; AND (4) OTHER CHECKABLE DEPOSITS (OCD) COMNSISTING OF NEGOTIABLE ORDER

2/

74

.74
5/
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OF WITHDRAWAL (NOW) AND AOTONATIC TRANSFER SERVICE (ATS) ACCOUNTS AT DEPQSITORY INSTITUTIONS,

CREDIT UNION SHARE DRAFT ACCOUNTS AND DEMAND DEPOSITS AT THRIFT INSTITUTIONS. THE CURRENCY AND DEMAND

DEPOSIT CONPOMNENTS EXCLUDE THE ESTINATED ANMOUMNT OF VAULT CASH AND DENAND DEPOSITS, RESPECTIVELY, HELD BY

THRIFT INSTITUTIONS TO SERVICE THEIR OCD LIABILITIES.

CONSISTS OF A1 PLUS OVERNIGHT (AND CONTINUING CONTRACT) RPS ISSURD BY ALL COBMMERCIAL BANKS AND OVERNIGHT EURODOLLARS
ISSUED TO U.$S. RESIDENTS BY FOREIGN BRANCHES OF U.S. BANKS WORLDWIDE, MMDAS, SAVINGS AND SMALL DENOMINATION

TINE DEPOSITS (TIME DEPOSITS—INCLUDING RETAIL RPS~-IN ANOUNTS OF LESS THAN $100,000), AND BALANCES IN BOTH

TAXABLE AND TAX-EXEMPT GENERAL PURPOSE AND BROKER/DEALER NONEY SARKET MUTUAL PUNDS. BXCLUDES IRA AND KEOGH

BALANCES AT DEPOSITORY INSTITUTIONS AND MOMEY MARKET FUNDS. ALSO BXCLUDES ALL BALANCES HELD BY U.S. CQEMERCIAL

BANKS, BONEY HMARKET FUNDS (GENERAL PURPOSE AND BROKER/DEALER), FOREIGN GOVRRMMENTS AND COMMERCIAL BAMNKS, AND

THE U.S. GOVERNNENT. ALSO SUBTRACTED IS A CONSOLIDATION ADJUSTAENT THAT REPRESENTS THE ESTINATED AMOUNT

OF DENMAND DEPOSITS AND VAULT CASH HELD BY THRIFT INSTITUTIONS TO SERYICE THEIR TINER AND SAVINGS DEPOSITS.

CONSISTS OF H2 PLUS LARGE DENOMINATION TIME DEPOSITS (IN AROUNTIS OF $100,000 OR MORE) AND <TERM RP LIABILITIBS ISSUED

‘BY COMMERCIAL BANKS AND THRIFY INSTITUTIONS, TERM EURODOLLARS HELD BY U.S. RESIDENTS AT POREIGN BRANCHES OF U.S. BANKS
WORLDVWIDE AND AT ALL BANKING OPFICES IN THE UNITED KINGDOM AND CANADA, AND BALANCES IN BOTH TAXABLE AND TAX-EXEMPT '
INSTITUTION—OMLY MOMEY MARKET NUTUAL PUNDS. EXCLUDES AMOUNTS HELD BY DEPOSITORY INSTITUTIONS, THE U.S. GOVERNMENT, HOMEY
BARKET FUNDS, AND PORRIGN BANKS AND OFFICIAL INSTITUFIONS. ALSO SUBTRACTED IS A CONSOLIDATION ADJUSTMENT THAT REPRESENTS
THE ESTIMATED ANOUNT OF OVERNIGHT RPS AND EURODOLLARS HELD BY INSTITUTION-OMLY MONEY MARKET MUTUAL PUNDS.

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

PAPER AND BANKERS ACCEPTANCES, NET OF NMONEY MARKET HUTUAL FUND HQLDINGS QF THESE ASSETS.

DEBT OF DOMESTIC HNONFIMNANCIAL SECTORS CONSISTS OF OUTSTANDING CREDIT MABRKET DEBT OF THE UNITED STATES GOVERNMENT,

STATE AND LOCAL GOVERNBENTS AND PRIVATE NONFINANCIAL SECTORS. PRIVATE DRBT COMSISTS OF CORPORATE BOXMDS, MORTGAGES,

CONSUMER CREDIT (INCLUDING BANK LOANS), OTHER BANK LOANS, CONSERCIAL PAPER, BANKERS ACCEPTANCES AND OTHER DEBT

INSTRUNENTS. THE DATA ARE DERIVED FRON THE FEDERAL RESERYE BOARD'S FLON OF FUNDS ACCOUNTS. ALL DATA QN DEBT OF DOMESTIC
MONFINANCIAL SECTOBS ARE PRESENTED IN MONTH-AVERAGE FORM, DERIVED BY AVERAGING MOMTH-END LEVELS OF ADJACENT MONTHS. THESE
DATA HAVE ALSO BEEN ADJUSTED TO RENOVE STATISTICAL DISCONTINUITIES THAT MAY ARISE IN THE UMDEKLYING FLOW OF PUNDS STATISTICS.
THE PRESENTATION OF DEBT DATA IN THIS RELEASE DIFFERS, THEREFORE, FROA THE QUABTERLY FLO§ OF FUNDS STATISTICS CONTAINED

IN THE FEDERAL RESERVE RELEASES Z.7 AND Z.1. IN THOSE RELEASES, PUBLISHEP~YEVELS OF CREDIT MARKET DEBT ARE MEAS' % ON

A QUARTER-END BASIS AND INCLUDE DISCONTINOITIES.

Federal Reserve Bank of St. Louis



Toble 3
COMPONENTS OF THE MONEY STOCK
Bitions of doliars, seasonaily adjusted
Nontransactions Selected nontransactions Reme
Other components _Sevinge deposits” Smell time depoeits” Lasge time deposits®
Dete Currency’ | Tvavelers | Demand | checkable ) -] o of o 3 o ]
’ checks? depoeits® | deposits® In M2* only® commercial theift tote! commerciel theift otel commerolel it ol
banks institutions benks Institutions benks * | institutions
1986-DEC. 183.5 6.8] 308.3| 232.3]| 2070.7| 691.9| 154.5| 211.8| 366.3| 368.7 | 488.7| 853.5| 291.8 155.3 | #a87.1
1987-JA8. 186.0 6.5] 305.1 2680.1| 2085.7] 695.6 159.8 | 216.9| 376.7 | 368.7 486.9 | 851.6 | 295.7 154.0 489.7
PEB. . . 187.2 6.7| 300.8| 242.9| 2085.6| 699.6 164.8 | 222.7| 387.2| 362.6| u485.9| €48.5| 296.0 152.3 | &48.2
BAR. 187.7 6.8] 299.3| 245.7| 2087.1| 700.9| 168.3| 228.0| 396.3| 360.0| 486.1 8u6.1| 299.0 151.1 450.1
APR. 188.9 6.8| 303.9| 250.7| 2089.6| 708.1| 172.2 | 233.8 | 406.1 357.5| 486.3 | 843.9| 305.9 148.7 | 454.6
MAY 190.2 6.7| 303.9 252.2| 2087.3| 719.9| 174.5| 237.2| #11.7| 357.1 486. 1 843.2 | 310.7 149.1 459.7
JUNE 191.1 6.8| 297.4| 251.2] 2095.0| 735.9 175.5| 239.7 415.2 | 360.1 490.0 | 850.1 314.9 150.2 | 465.1
JULY 192.1 6.8| 296.2| 252.6| 2100.2] 736.3 176.6 | 280.1 816.7 | 363.8 | 495.1 858.5| 313.7 151.4 | 865.1
AUG. 193.2 6.9| 296.4| 254.6| 2111.7| 782.0 178.0 | 201.8| 819.9| 365.4 | 500.1 865.5 | 313.7 153.1 466.8
SEPY. . 194.5 7.0| 294.1 255.6| 2124.7] 785.5 178.0 | 281.3 | 419.3 | 367.3 504.3| 871.6| 313.6 155.3 | 468.9
0CT. 196.2 7.0| 300.4 257.2| 2132.0| 752.2 177.5| 239.3 416.7 | 373.0| 509.9 | 882.8| 317.0 159. 1 476.1
| [ 8 198. 8 7.0| 295.7 255.6| 2135.5| 767.4 177.0 | 235.0| 412.0| 380.8| 520.6| 90t1.4 | 323.2 162.7 | 485.9
DEC. P| 199.7 7-0| 291.4) 254.8| 2148.2 768.3 177.3 | 233.3| 410.6| 384.8| 530.0| 914.8| 323.8 166.0 | 489.9
WEEBK BEDING .
1987 | - . !
DEC. 7 198.6 ‘ 298.7| 254.4 | 177.5 383.7 322.8
1. 199.2 L 29%.3 253.5 177.5 388.3 324.2
21 199.3 I 290.7| 255.2 177.% 385.0 324.3
28 P 200.8 289.0 255.2 177.2 385.6 323.7
1988
JAN. & P 201.8 291.3| 256.0 177.8 | 385.8 324.8 ! .

1/ CURRENCY OUTSIDE THE U.S. TREASURY, FEDERAL RBSERVE BANKS AND VAULTS OF CONMERCIAL BANKS. EBXCLUDES THE RSTINATED

ABOUNT OF VAULT CASH HELD BY THRIPT INSTITUTIONS TO SERVICE THERIR OCD LIABILITIES.

2/ OUTSTANDING ANOUNT OF U.S. DOLLAR-DENOMIWATED TRAVELERS CHECKS QF NONBANK ISSUERS. TRAVELERS CHECKS ISSUED BY DRPOSITORY

INSTITUTIONS ARE INCLUDED IN DENAND DEPOSIYS.
3/ DENAND DEPOSITS AT COMMERCIAL BANKS AND POREIGN RELATED INSTITURIONS OTHER THAN THOSE DUE TO DOMESTIC BANKS, THE U.S. GOVERN-

HEST AND FOREIGE BANKS AND OFFICIAL INSTITUTIONS LESS CASH ITEAS IN THE PROCESS OF COLLECTION AND PEDERAL RESERVE PLOAT.

EXICLUDES THE ESTINATED ANOUNT OF DENAND DEPOSITS HELD AT COMMEBRCIAL BANKS BY YHRIFT INSTITUTIONS TO SERVICE THEIR OCD

LIABILITIES.

4/ CONSISTS OF NOW AND ATS BALANCES AT ALL DEPOSITORY INSTITUTIONS, CREDIT UNION SHARE DRAPT BALANCES AND

DESAND DEPOSITS AT YHRIPT INSTITUTIONS.

5/ SUBA OF OVERNIGHT RPS AND OVERWIGHT EURODOLLARS, NONEY MARKET PUND BALANCES (GENERAL PURPOSE AND BROKER/DEALER),
88DAS, AND SAVINGS AND SHALL TIHE DEPOSITS, LESS THE CONSOLIDATION ADJUSTMENT THAT REPRRSENTS THE ESTINATED ANOUNT OF
DEHARD DEPOSITS AND VAULT CASH MELD BY THRIPFY INSTITUTIONS TO SERVICE THEIR TINE AND SAVINGS DEPOSITS LIABILITIES.

6/ SUM OF LARGE TIME DEPOSITS, TERM RPS AWND TERN EURODOLLARS OF U.S. RESIDENTS, MONEY NARKET FUND BALANCES (INSTITUTION-
ONLI), LESS A CONSOLIDAYION ADJUSTAENT THAT REPRESENTS THE ESTINATED AMOUNT OF OVERNIGHT RPS AMD RURODOLLARS HELD BY
INSTITUTION-ONLY HOMEY HARKET PUNDS.

7/ SAVIEGS DEPOSITS EXCLUDE AMDAS.

8/ SHALL DENOMINATION TIAE DEPOSITS--INCLUDING RETAIL BRPS-- ARE THOSR ISSUED IN ANOUNYS OF LESS THAN $100,000. ALL

INDIVIDUAL RETIREMENT ACCOUNTS (LBA) AND KEOGH ACCOUNTS AT CONNERCIAL BANKS ANMD THRIPTS ABE SUBTRACTED PROM SMALL

TIBE DEPOSITS.

9/ LABGE DENOMINATION TIAE DEPOSITS ARE THOSE ISSUED IN AROUNTS OF $100,000 OR HORE, EXCLUDING THOSE BOOKED AT
INTERNATIONAL BAWKIZG FACILITIES.

10/ LARGE DENOMINATION TINE DEPOSITS AT CONMERCIAL BAMKS LESS THOSE HELD BY MONEY MARKET

DEPOSIZORY INSTITUTIONS AND FPOREIGN BANKS AND OFFICIAL INSTITUTIONS.
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MUTUAL FUNDS,



H.6 (508)
Table 4

COMPONENTS OF LIQUID ASSETS AND DEBT

Biilions of dollars, seasonally adjusted

Non-M3 p of L Debt components?®
Date savings bonds short-term t Y p ial paper? federal debt non-federal debt
securities'
1986-N0V. 89.8 288.8 38.0 228. 4 1776. 2 5734.9
DEC. 91.7 288.1 37.5 230.2 1804. 5 5801.5
1987-JAM. 92.7 284.1 37.8 239.7 1818.7 5855.0
FEB. 93.5 285.6 39.3 239.8 1832.9 5877.9
HAR. 94.3 269.2 39.8 239.1 1850. 0 5904. 3
APR. 95.1 256.5 41.2 244.9 1861.7 5953.9
NAY 95.9 262.9 42.4 254.3 1874. 4 6008. 4
JUMNE 96.5 261.1 43.5 252.1 IB§6.0 6057.1
JULY 97.3 252.9 43.4 248.4 1888.9 6097.0
AUG. 97.8 256.3 42.9 250.2 1902. 8 6134.7
SEPT. 98.2 260.1 43.8 257.5 1913.1 6184.9
oCT. 98.7 272.6 44.95 256.4 1919.3 6204.4
NOV. P 99.5 279.3 44.6 ~246.8 1939. 5 6296. 2

1/
2/

3/
.74
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CONSISTS OF U.S.

TREI

INSTITUTIONS, FEDERAL RESERVE BANKS, MONEY MARKET MUTUAL PUNDS AMD FOREIGN ENTITIES.
NET OF BANKERS ACCEPTAMCES HELD BY ACCEPTING BANKS, FPEDERAL RESERVE BANKS, FPOREIGN OFPICIAL INSTITUTIONS, THE FEDERAL
HOBE LOAN BANK SYSTEN AND HOMERY MARKET MUTUAL PUNDS.

TOTAL COMNERCIAL PAPER LESS COMMERCIAL PAPER HESLD BY MONEY MARKET MUTUAL FUNDS.

ASURY BILLS AND COUPONS WITH REHAINING MATURITIES OF LESS THAN 12 NONTHS HELD BY OTHER THAN DEPOSITORY

DEBT DATA ARE ON A MONTHLY AVERAGE BASIS, DERIVED BY AVERAGING END-OP-NONTH LEVELS OF ADJACENT MONTLHS, AND HAVE BERN

ADJUSTED TO REMOVE DISCONTINUITIES.

Federal Reserve Bank of St. Louis



H.6 (508)
Table 5

COMPONENTS OF THE MONEY STOCK, LIQUID ASSETS AND DEBT

Billions of dollars, not seasonally adjusted

Other checkable deposits Nontransactions components General
Travelers Demand Overnight Overnight purpose and
Date Currency' checks? deposits® | at commercial at thrift total in M2® in M3 only’ RPs® Eurodollars® | broker/dealer
banks* institutions® money market
funds
1986-DEC. 186.2 6.0 319.5 162.8 72.2 235.0 2068.2 693.6 59.4 19.0 207.6
1987-JA . 188.6 6.0 311.0 169.8 73.1 242.8 2089.3 696.2 62.4 22.3 209.0
FEB. 184.8 6.2 292.0 167.6 72.7 240.3 2087.8 701.9 60.6 19.5 210.7
MAR. 186.0 6.4 291.5 170. 4 74.5 245.0 2091. 4 704.3 58.3 18.6 211.6
APR, 188.0 6.4 305.8 178.6 78.8 257. 4 2091.0 703.6 56.2 20.7 2110
HAX 190.2 6.5 298.8 1717 77.8 249.4 2084. 4 721.2 55.1 20.9 208.9
JUNE T 1919 7.1 298.8 172.9 78. 4 2513 2093.6 732.6 54.5 20.0 209.6
JULY 193.8 7.7 298.6 172.9 78.5 251.4 2103.4 729.0 56.4 18.7 209.6
AUG. 194.1 7.9 294.8 174.5 78. 1 252. 6 2111.4 739.5 60.8 18.4 212.2
SEPT. 194.3 7.6 293.3 176.2 78.0 258.3 2119.4 T47.4 61.7 21.1 215.5
0oCT. 195.9 7.0 299.8 176.7 78.3 255.0 2131.0 75%.9 64. 4 21.0 218.1
NOV. 199.3 6.6 298.0 177.7 78.1 255.8 2134.7 769.3 62.3 17.3 220.2
DBRC. P 202.7 6.5 302.0 180.0 77.8 257.8 2181.7 769.7 61.1 17.3 221.5
WEBK EBEDING:
1987-DEC. 7 201.5 301.5 181.2 79.7 260.9 61.7 16.5 221.1
14 201.6 299.5 179.8 77.9 257.7 62.9 17.4 222.6
21 202.9 300.8 179.9 77.4 257.3 60.9 17.8 222. 4
28 P 204.9 301.9 178.7 76.2 254.9 58.8 16.8 221.2
1988-JAN. 4 P 203.3 318.9 183.8 78.7 262.6 60.9 19.2 218.8
1/ CURRENECY OUTSIDE THE U.S. tllﬂ§UET:_'lﬁ3IIf_]§§§i E BANKS & THE VAULTS NERCIAL BANKS. BiCLUF]S_ITE_BﬁfrlIT!U__ -

2/
3/

174
S/
6/

4

8/
9/
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ABOUNT OF VAULT CASH HELD BY THRIPT INSTITUTIONS TO SERVICE THEIR OCD LIABILITIES.

OUTSTAMDING ANOUNT OF U.S.

INSTITUTIONS ARE INCLUDED IN DEMAND DEPOSITS.
DEMAND DEPOSITS AT CONMERCIAL BANKS OTHER THAN THOSE DUB TO DOMESTIC BANKS, THE U.S. GOVERMNHENT AND POREIGN BANKS AND

OFFICIAL INSTITUTIONS, LESS CASH ITENS IN THE PROCESS OF COLLECTION AMD F.B. FLOAT, LESS THE ESTINATED AMOUNT OF DEMAKD
DEPOSITS HELD AT COANERCIAL BANKS BY THRIPT INSTITUTIONS TO SERWICE THEIR OCD LIABILITIES.

CONSISTS OF NO® AND ATS BALANCES AT COMHERCIAL BAMNKS,

CORPORATIONS.

COMSISTS OF NOW ABRD ATS BALANCES AT SAVINGS AND LOAN ASSOCIATIONS AND HMUTUAL SAVINGS BAKKS,

DRAFT BALANCES, AND DEBAND DEPOSITS AT THRIFTS.

SUM OF OVERNIGHT RPS AND EURODOLLARS,

DOLLAR-DENOMINATED TRAVELERS CHECKS OF NONBANK ISSUERS.

U.S. BRANCHES AND AGENCIES OF POREIGN BANKS, AND BDGE ACT
CREDIT UNION SHARE
HONEY ‘MARKET FUND BALANCES (GENERAL PURPOSE AND BROKER/DEALER), MHDAS AND SAVINGS

TRAVELERS CHECKS ISSUED BY DEPQSITORX

AND SNALL TIBE DEPOSITS LESS THE ESTINATED AMOUNT OF DEMAND DEPOSITS AND VAULT CASH HELD BY THRIFT INSTITUTIONS TO SERVICE
THEIR TINE AND SAVINGS DEPOSIT LIABILITIES.

SUN OF LARGE TIME DEPOSITS, TERN RPS AND EURODOLLARS OF U.S.

CONSOLIDATION ADJUSTHENT THAT REPRESENTS THE ESTINATED ANCUNT OF OVERNIGHT RPS AND EURODOLLARS HELD BY INSTITUTION-OMLY

MONEY MARKET HUTUAL FUNDS.

CONSISTS OPF OVERNIGHT AND CONTINUING CONTRACT RPS ISSUED BY COMMERCIAL BANKS TO OTHER THAN DEPOSITORY INSTITUTIONS AND
HOMEY MARKET MUTUAL FUNDS (GENERAL PURPOSE AND BROKER/DEALER).

ISSUED BY FOREIGN BRANCHES OF U.S.

BANKS WORLOWIDE TO U.S.

BESIDENTS OTHER THAN DEPOSITORY INSTITUTIONS

MONEY MARKET BUTUAL FUNDS (GENERAL PURPOSE AND BROKER/DEALER).

Federal Reserve Bank of St. Louis

AND

RESIDENTS, MONEY MARKET FUND BALANCES (INSTITUTION-OMLY), LESS A
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H.6 (508)
Table 5-continued

COMPONENTS OF THE MONCY STOCK, LIQUID ASSETS AND DEBT

Billions of dollars, not seasonally adjusted

Money market deposit Savings deposits’ Small denomination time deposits? Large denomination time deposits®
at at at at at at at at
Date commercial thrift total commercial thrift total commercial thrift total commercial thrift total
banks institutions banks institutions banks instituti banks* institutions

19686-DEC. 379.0 192.4 571.4 153.8 211.8 365.6 3664.4 489.8 856.2 293.2 154.9 4488.1

1987-JAN. 381.7 192.5 574.3 159.2 217.1 376.4 368.4 490.0 854.5 296.9 158.4 451.3
FPEBe 378.5 192.3 570.8 162.8 221.8 384.6 362.1 488.4 850.5 298. 1 153.1 451.2
HAR. 378.2 192.3 570.6 167.2 227.9 395.1 359.7 486.3 846.0 301.3 151.2 452.5
APR. 375.4 190.1 565.5 172.1 234.0 406.1 355.6 484.7 840.3 303.2 148.0 451.2
MAY 368.9 188.3 557.1 174.8 237.8 412.7 355.7 482.8 838.5 309.2 149.1 458.3
JUNB 367.6 185.9 553.5 176.6 240.9 417.5 359.7 - 487.2 846.9 311.8 149.8 461.6
JuLY 365.3 182.9 '548.19 178.4 241.8 420.3 363.9 494.7 858.6 310.4 150.7 461.1
AUG. 364.1 179.6 543.7 178.2 2840.0 418.2 366.8 499.3 866.0 313.0 153.2 466.3
SEPT. 362.5 176.8 539.3 177.9 239.2 417.1 369.0 503.6 872.6 314.8 155.7 470.5
OCT. 359.1 173.6 532.6 178.3 239.4 417.7 374.0 511.1 885.1 318.2 159.5 477.8
NOV. 357.2 169.2 526.3 177.3 235.9 413.1 381.4 521.9 903.4 324.0 162.8 486.7
DEC. P | 357.3 166.5 523.8 176.6 233.4 410.0 384.3 531.2 915.4 325.3 165.6 490.9

SEEK ENDING

1987

DEC. 7 358.8 177.2 383.7 323.4
L) 358.5 177.0 383.9 325.4
21 357.0 176.3 384.1 325.2
28 P 355.6 175.8 384.7 . 326.4

1988

JAN. & P 356.9 176.9 385.8 327. 1

1/ SAVINEGS DBPOSITS EXCLUDE HMD!

2/ SHALL DENONMINATION TINE DEPOSITS -- INCLUDING RETAIL RPS -- ARE THOSE ISSUED IN ASOUNTS OF LESS THAN $100,000. ALL

INDIVIDUAL RETIREMENT ACCOUNTS (IRA) AND KEOGH ACCOUNTS AT COMNERCIAL BANKS AND THRIPTS ARE SUBTRACTED FRON SHALL
TINE DEPOSITS.

3/ LARGE DEMOMINATION TIME DEPOSITS ARE THOSE ISSUED IN AHOUMNTS OF $100,000 OR MORE, EXCLUDING THOSE BOOKED AT INTERNATIONAL

BANKING FACILITIES (IBFS).

4/ LARGE DENMOMINATION TINE DEPOSITS AT COMMERCIAL BANKS LBSS THOSE HELD BY NONEY MARKET NUTUAL FUNDS, DEPOSITORY
INSTITUTIONS AND FOREIGN BANKS

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

AND OFFPICIAL INSTITUTIONS.
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Table 5-continued
COMPONENTS OF THE MONEY STOCK, LIQUID ASSETS AND DEBT
Billions of dollars, not seasonally adjusted 7
Term RPs' Non M3 C of L C of Dedt
Institution ~ Shortterm
Date only money | at commercial at thrift total Term Saving y Bank C ial Non-Federal®
market funds banks institutions Eurodollars? bonds securities’ | acceptances* paper Federal debt® debt
1986-DBC. 84.1 35.4 48.6 84.0 83.8 91.9 287.9 37.4 228.7 1804.0 5787.8
7-JAR. 84.0 34.1 49.5 83.6 85.4 92.7 284.9 37.8 239.3 1817.6 5838.8
8 !:B. 84.7 35.4 51.8 87.2 88.0 93.5 286.7 38.9 240.4 1827.4 5849.5
MAR. 84.9 34.9 52.3 87.2 88.4 94.3 274.6 39.3 240.2 1839.0 5883.5
APR. 83.1 38.4 56.1 94.5 83.8 95.1 258.3 40.5 243.8 1847. 4 5937.1
MAY 81.8 40.8 61.9 102.8 872.0 95.8 258.3 42.2 253.6 1858.3 5991.9
.. JUNB 81.3 40.8 67.0 107.8 89.7 96.5 259.5 43.5 255. 1 1869.5 6045.5
JULY 83. 4 39.0 68.5 107.5 85.7 97.1 252.5 43.6 249.2 1872.7 6091.2
AUG. 83.4 40.1 67.9 108.0 90.6 97.7 257.7 43.6 .289.2 1887.7 6131.8
SEPT. : 80.7 40.9 68.8 109.7 94.8 98.3 260. 1 .4 256.8 1900.23 6184.0
OCT. 81.6 37.7 69.2 106.9 93.5 98.8 269.8 44.8 257.1 1909.8 6234.9
| [} 88.5 39.8 69.9 109.7 92.1 99.6 278. 4 44.6 246.3 1935.2 B 6269.2
DRC. P 88.6. 38.1 68.6 106.7 91.3 |’ ) -

WEEK EBNDING:

1987-DEC. 7 89.0 39.9
14 86.9 38.7
21 : 89.0 37.4
28 P 88.6 39.0
1988-JAB. & P 85.8 32.2

— S \d

1/ TEREM RPS ARB THOSE WITH ORIGINAL MATURITIES GREATER THAN ONE DAY, EXCLUDING CONTINUING CONTRACTS A8D BETAIL EPS. WCLUDES
A RELATIVELY SHMALL ANOUBT OF OVERNIGHT RPS AT THRIFY INSTITUTIONS.

2/ TERNM EURODOLLARS ARE THOSE WITH ORIGINAL NATURITIES GREATER THAN ONE DAY. CONSISTS OF THOSE ISSUED TO U.S. RESIDENTS BX
POREIGN BRANCHES OF U.S. BANKS WORLDWIDE AND BY ALL BANKING OFPICES IN THE UNITED KINGDOM AND CAMNADA. EBXCLUDES THOSE HELD
BY DEPOSITORY INSTITUTIONS AND MONEY MARKET MUTUAL PUNDS.

3/ CONSISTS OF U.S. TREASURY BILLS AND COUPONS WITH REBNAINING MATURITIES OF LESS THAN 12 BONTHS WELD BY OTHER THAN DEPOSITORY
INSTITUTIONS, FEDERAL RESERVE BANKS, BONEY BARKET MUTUAL FUNDS, AND FOREIGN ENTITIES.

4/ NET OF BAWKEBS ACCEPTANCES HELD BY ACCEPTING BAMNKS, FEDERAL RESERVE BANKS, FOREIGN OFPFICIAL INSTITUTIONS, THE FEDERAL
HOHE LOAN BANK SYSTEN AND HONEY MARKET HUTUAL FUNDS.

S/ TOTAL COHNMEBRCIAL PAPER LBESS COMNERCIAL PAPER HELD BY MONEY HMARKES HMUTUAL FUNDS.

6/ DEBT DATA ARE ON A BONTHLY AVERAGE BASIS, DERIVED BY AVERAGING END-OF-NONTH LEVELS OF ADJACENT MONTHS, AND HAVE BEEN
ADJUSTED TO REMOVE DISCONTINUITIES.
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Table 6

MEMORANDUM ITEMS

Billions of dollars, not seasonally adjusted

at banks due to|

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

D d dep Time and U.S. government deposits IRA and Keogh Accounts
savings
deposi d d b at | note bal total d d time
Date foreign foreign due to foreign | deposits at Federal at commercial | deposits and | and savings commercial thrift money
commercial official ial cC ial 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-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-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 1.6 748.0 97.7 1.0 1182.8
NAR. 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 78.5 101.3 12.4 192.1
HAY 9.6 2.1 3.9 3.4 16.0 27.4 46.8 1.8 79.2 102.0 13.1 194.2
JUNB 9.8 2.0 3.9 3.6 8.7 21.8 38.2 1.8 79.5 102.6 13.3 195.4
JULY 9.7 2.0 3.8 3.3 5.3 23.3 31.9 1.8 80.1 103. 4 135 197.0
AUG. 9.3 2.1 3.8 3.0 3.4 18.6 25.0 1.8 80.7 103.5 14.0 198.2
SEPT. 9.8 2.0 3.8 4.2 10.3 21.3 35.8 1.7 81.3 104. 4 14. 3e 199.9e
oCT. 9.9 1.9 3.8 3.2 8.9 27. 4 39.5 1.7 81.7 104.9 14. 5e 201. le
wov. 9.8 .7 3.8 3.2 8.0 22.6 29.8 1.7 82.3 105. 1 . 7e 202, 1e
DBC. P 10.0 1.8 3.8 3.9 4.2 18. 4 26.6 1.8 82.7 105. Se 15. 0e 203.2e

. @EBEK ENDING: ¢

1987 .

DEC. 17 10.2 1.8 3.8 3.2 4.0 15.1 22.3 1.7
W 10.2 1.7 3.8 2.8 4.2 8.7 15.8 1.7
21 9.6 1.9 3.8 6.3 5.1 21.9 33.3 1.8
28 P 9.8 1.6 3.8 3.4 3.3 27. 4 34.1 1.8

1988

JAN. 4 P 10.0 2.1 3.8 4.1 5.0 20.0 29.0 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 '

Levels in billions of dollars Annual growth rates in percent
Standard Concurrent E: t;imgeé Standard Concurrent EA t:#:aerfigeé
1986-0CTOBER 701.4 701.7 699.9 14.4 13.5 12.5
NOVEMBER 712.4 712.6 711.8 18.8 18.6 20.4
DECEMBER 730.5 731.4 730.2 30.5 31.7 31.0
1987-JANUARY 737.7 737.8 735.4 11.8 10.5 .5
FEBRUARY 737.4 737.7 735.6 -0.5 -0.2 0.3
MARCH 739.5 738.8 737.8 3.4 1.8 .6
APRIL 750.3 748.2 743.8 17.5 15.3 .8
MAY 753.1 751.4 751.9 4.5 5.1 13.1
JUNE 746.6 747.0 747.4 -10.4 -7.0 -7.2
JULY 747.6 748.4 747.7 .6 2.2 0.5
AUGUST 751.1 751.4 753.1 5.6 4.8 8.7
SEPTEMBER 751.3 752.3 750.2 .3 1.4 -4.6
OCTOBER 760.7 761.0 759.4 15.0 13.9 14.7
NOVEMBER 756.6 756 .9 756 .4 -6.5 -6.5 -4.7
DECEMBER 752.9 754.0 752.8 -5.9 -4.6 -5.7

1. Standard monthly seasonal factors are derived at the beginning of each year by applying an X-11/ARIMA-
based procedure to ¥he data through the end of the previous year.

2. Concurrent month1¥ 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 pro-
cedure uses a combination of statistical regression and time series modeling techniques to construct season-
al factors that are more sensitive than_standard factors to unique characteristics of each series. These A

aracteristics include fixed and evolving seasonal gattems, trading day effects, within-month seasonal vari-
a'l:xctms, holiday effects, outlier adjustments, special events adjustments and serially correlated noise compo-
nents.
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