FEDERAL RESERVE statistical release

H.6 (508) For Release at 4:30 Eastern Time
Tabie 1

MONEY STOCK, LIQUID ASSETS, AND DEBT MEASURES

Biltions of dollars

AUGUST 15, 1985

San,

M1 M2 M3 S L H Debt
M1 plus overnight RPs M2 plus
Sum of currency, and Eurodoliars, large time deposits,
Date traveiers checks, MMMF balances (gen. pur. | term RPs, term Eurodoliars M3 plus other Debt of domestic
demand deposits and and brokeridealer), MMDAs, and institution-only tiquid assets* nonfinancial sectors®
other checkable deposits’ and savings and small MMMF balances®
time deposits?
Seasonally adjusted
1984--J0LY 586.9 2280.2 2862.0 3394,9 56311
ADG, 548.9 .2292.8 2878.8 3821.6 5690.3
SEPT. 551.5 2308.% 2901.0 3852, % 5742,
0OCT. 548.3 2318.3 2925.1 3873.5 5802.4
¥OVY, 553.8 2386.3 2959.9 3501.9 5877.9
DEC. 558.5 2371.7 2995.1 3539.5 5953, 2
1985~=JAR, 562.7 2398.9 3020.6 3562.0 6019.3
FEB. 569.4 2821.0 3041.0 3593.48 6074,.7
BAR. 572.1 2829,3 3055.6 3621.4 6129.6
APR. 575.0 2827.3 3056.2 3624.2 6191, 7
HAY 581.6 2884,.7 3075.9 6253.5
JORE 591.2 2472.6 3103.3 6313.9
JULY P 595.7 2890.3 3t18.1

Not seasonally adjusted

1984==JDLY 589.9 2285.7 2863.6 3395.7 5609.6
AUG. 545, 0 2287.7 2874.8 3414.8 5672, 1
SEPT. 588.5 2298.8 2890.9 3441.6 5729.8
OoCT. 588, 2 2316.6 2920.6 3469.1 5791.9
#ov. 555.9 2348, 4 2960. % 3502.2 5866, 1
DEC. 570.% 2376.7 3002.2 3581.0 5947.2
1985--Ja 1, 568.3 28048.2 3024.3 3566.8 6011,
PEB. 558.6 2814,.5 3034.3 3589.9 6052.8
HAR. 564.9 20829.6 3057.3 3627.7 6100.8
APR. 581.6 2839,.2 3068. 1 3638.8 6161.1
HAY 576.2 2880.7 3073.8 6224.7
JONE 592.3 2876. 4 3106.0 6288.6
JOLY P $99.0 2496.3 3116.3
M1
For period ended S Ily adjusted Not lly adjusted
13-week average 4-week average week average 13-week average 4-week average week average
1985~J0LY 1 582.9 592.2 $96.1 583.6 $93.0 592.9
8 584.6 593.6 596.6 585.5 595.9 610.3
15 586.0 594.2 591.7 586. 6 597.8 603.5
22 587.5 598.9 $95.3 587.4 600. 8 594.9
29 P 589.1 595.1 596.6 588.9 598.8 586.5
ADG. S5 P 590.9 596.4 601.9 590.8 597.3 604.8

BOTE:z SPECIAL CAUTION SHOULD BE TAKEN IN INTERPRETING WEEK-TO-WEEK CHANGES IN ROMEY SUPPLY DATA, WHICH ARE
HIGHLY VOLATILE AND SUBJECT TO REVISION.
P==INDICATES PRELININARY DATA.
POOTNOTES APPEAR O¥ THE POLLORIRG PAGE
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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 BONTHS PROM APR. 1985 TO JOLY 1985 14,4 10. % 1.6 12.90
6 MONTHS PROS JAN. 1985 TO JULY 1985 1.7 1.6 6.2 12.1
12 BONTHS FRON JOLY 1984 TO JULY 1985 8.9 9.2 8.8 3.3
THIRTEEN WERKS ENDING ADUG., S5, 1985
PROB THIRTEREN WEEKS ENDING:

HAY 6, 1985 (13 WEEKS PREVIOUS) 12,5
PEB. 4, 1985 (26 WEEKS PREVIOUS) 1.8
a0G. 6, 1984 (52 VEEKS PREVIOUS) 8.2

v

GROWTH RATES FOR DEBY ARE BASED O¥ PERIODS BEGIWNNING AND ENDING ONE NONTH BABRLIER THAN PFOR THE BOMNETABRY AGGREGATES,
PANMELY, MARCH 1985 TO JOME 1985, DECENBER 1984 TO JUWE 1985, AND JONE 1984 TO JONE 1985, RESPECTIVELY.

1/

2/

v

L 74
S5/

POOTNOTBS TO TABLE 1

CONSISTS OF (1) CURRENCY OUTSIDE THE TREASURY, PEDERAL RESERVE BANKS, AMD THE VAULTS OF COMMERCIAL BABKS;

{(2) TRAVELERS CHECKS OF NONBAMBK ISSURRS; (3) DEMNAND DEPOSITS AT ALL COMNERCIAL BANKS OTHER THAN THOSR DUR TO

DOMESTIC BANKS, THE U.S., GOVERNHMENT, A¥ND FORBIGN BANKS AND OPPICIAL INSTITUTIONS LESS CASH ITEAS IN THE PROCESS

OF COLLECTION AND FEDERAL RESERVE FLOAT; AND (8) OTHER CHECKABLE DEPOSITS (OCD) CONSISTING OF BNEGOTIABLE ORDER

OF WITHDRAWAL (NOW) AND AUTONSATIC TRANSPER SERVICE (ATS) ACCOONTS AT DEPOSITORY INSTITUTIONS,

CREDIT UNION SHARE DRAPT ACCOUSTS ASD DENAND DEPOSITS AT THRIFT INSTITUTIONS, THE CURRENCY AND DENAMND

DEPOSIT COMPONENTS EXCLUDE THE ESTINATED AROUNT OP VAULT CASH AND DESAND DEPOSITS, RESPECTIVELY, HBLD BY

THRIPT IMSTITUTIONS TO SBRVICE IHEIR OCD LIABILITIES.

CONSISTS OP A1 PLUS QVERNIGHT (AND CONTINUING CONTRACT) BPS ISSUED BY ALL COMMERCIAL BANKS AND OVERMIGHT EORODOLLARS
ISSUBD TO U.S. RESIDENTS BY POREIGY BEANCHES OF U.S. BANKS WORLDWIDE, MNDAS, SAVINGS AND SAALL DENOMINATION

TIAE DEPOSITS (TIME DEPOSITS--INCLUDING BETAIL RPS-~IN ANOUWTS OF LESS THEAN $100,000), AND BALANCES 1IN BOTH

TAXABLE ABD TAX-BXEMPT GEMNERAL PURPOSE AND BROKER/DEALER MONEY NARKET NOTUAL POMDS. EXCLUDES IRA AND KEOGH

BALANCES AT DEPOSITORY INSTITUTIONS AND MONEY MARKET PUNDS. ALSO EXCLUDES ALL BALANCES HELD BY U.S. COMNERCIAL

BANKS, BONEY HARKET FOMDS (GEMERAL PORPOSE AND BROKER/DEALER), PORBIGN GOVERNAENTS AND COMMERCIAL BABKS, AND

THE U.S. GOVERNAENT. ALSO SUBTRACTED IS A CONSOLIDATION ADJUSTHENT THAT REPRESENTS THE ESTINATED ANOUNT

OF DENAND DEPOSITS AND VAULT CASH HELD BY THRIPT INSTITUTIONS TO SERVICE THEIR TIAR AND SAVINGS DEBPOSITS.

CONSISTS OF H2 PLUS LARGE DENOSINATIOB TINE DEPOSITS (IN ANOUNTS OF $100,000 OR NORE) AND TEBEN RP LIABILITIES ISSUOED

BY COMMERCIAL BANKS AND THRIPT INSTITOTIONS, TERN RURODOLLARS HELD BY U.S. RESIDENTS AT FORERIGN BRANCBES OF U.S. BaNKS
WORLDWIDE AND AT ALL BANKIRG OFPICES IN THE UMITED KINGDOM AND CANADA, AND BALANCES I¥ BOTH TAXABLE AND TAI-EIEAPT
INSTITUTION-ONLY HONEY HARKET WUTOGAL PONDS. EXCLUDES AMOUNTS HELD BY DEPOSITORY INSTITUTIONS, THE U.S. GOVERNNENT, MNONEY
MARKET PUNDS, AMD POREIGNW BANKS AND OPPICIAL INSTITUTIONS. ALSO SUBTRACTED IS A COMSOLIDATION ADJUSTHRNT THAT REPRESERTS
THE BSTINATED ANOUNT OF OVERNIGHT RPS AND EURODOLLARS HELD BY JNSTITUTION~OMLY RONRY NARKET HUTUAL POUNDS.

CONSISTS OF M3 PLOS THE NONBAMK PUBLIC BOLDINGS OF U.S. SAVINGS BONDS, SHORT-TRERS TREASURY SECOURITIES, COBHERCIAL

PAPER AND BANKERS ACCEPTANCES, MET OF NOWPY MARKET BUTOAL FOND HOLDINGS OF THESE ASSRETS,

DEBT OF DOMESTIC NONFINANCIAL SECTOBS CONSISTS OP OUYSTANDING CREDIT MARKET DEBT OF TRE UNITED STATES GOVERNANENT,

STATE AED LOCAL GOVEERMNNENTS AND PRIVATE NOFPINANCIAL SECTORS. PRIVATE DEBT CONSISTS OF CORPORATE BONDS, MORTGAGES,
CONSUMER CREDIT (INCLUDING BANK LOANS), OTHER BAMNK LOANS, COMMBRCIAL PAPER, BANKERS ACCEPTANCES AND OTHER DEBT
INSTRUNENTS, THE DATA ARE DERIVED PROM THE PREDERAL RESERVE BOARD®S FLOW CF PUNMDS ACCOUNTS. ALL DATA ON DEBT OF DOABSTIC
NONFINANCIAL SECTORS ABE PRESENTED IN MONTH-AVERAGE FORM, DERIVED BY AVERAGING MONTHA-END LEVELS OF ADJACENT MONTAS. TAE
DATA HAVE ALSO BEEN ADJUSTED TO REAROVE STATISTICAL DISCONTINGITIES THAT MAY ARISE IW THE UNDERLYING FLOW OF FUNDS STATISTICS,
THE PRESENTATION OF DEBT DATA IN THIS RELEASE DIFFERS, THEREPOBE, PROM THE QUARTEBRLY PLO¥ OF PUNDS STATISTICS CONTAINED IV
IN THE FEDERAL RESERVE RELEASES 2.7 AND Z.1. 1IN THAOSE RELEASES, PUBLISHED LEVELS OF CREDIT NARKET DEBT ARE MEASURED O¥ A
A QUARTEBR—END BASIS AND INCLUDE DISCONTINUITIES.
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COMPONENTS OF THE MONEY STOCK

Bitiions of dollars, sessonally adjusted

» th C d ome
Othver " Small time ® time deposite”
Dete C Y De : checkable In MY ot ] ot
deposi dep n M2 only* [ commercisl totel commercial heift otsl
benks benks * | instiutions
1984-J0LY 155.0 5.2 287.3 139.8 |1733.3 581.8 299. 1 374,77 843.6 258,6 130.6 389.3
ADG. 155.9 5.2 286,8 81,0 [17808,.0 586.0 296.5 378.8 855.0 255. 0 137.6 392.6
SEPT. 156. 8 5.1 287.5 182,2 |1756.9 592.6 298, 6 381.7 864.5 258,90 138.0 396.0
oCT. 157.1 5.0 288.5 189.8 |1771.0 605.8 292.6 383.1 872.7 263.2 11,9 205.2
NOY, 157.9 5.1 286,86 183.9 (1792.5 613.7 290.7 388,5 878.5 263.6 7.1 010.7
DEC. 158.7 5.2 248.6 186.0 (1813, 6231.3 288.6 387.0 885,6 268,48 151.8 816.2
1985-JA 8. 159.8 5.3 209,10 189.0 (1836.2 621,17 288.6 38a.?7 881.9 262.1 158, 6 16,9
FEB. 160.5 5.3 251,17 151.8 }1851.6 620.0 289.4 382.0 877.6 r{1 % 1548, 9 819,
NABR, 16t.3 S.8 251.9 153.6 [1857.2 626.3 208.6 382.9 878.6 269.5 158,2 823,7
APR, 161.7 5.5 252.5 155.3 j(1852.4 628.9 287.8 387.6 868S5. 8 273.0 158,08 827. 8%
NAY 163.1 5.5 255.8 157.3 {1863.0 631,2 2689.3 390,0 892.0 272, % 156. 1 428,13
JONE 168.5 5.7 | 260.7 160.3 [1881.8 | 630.7 292.0 ] 390.8 898.2 | 267.8 156.8 | 428,2
JoLr p 165.5 5.8 260.9 163.6 |{1894,.5 623.0 295.9 388.8 889.0 266. 1 154.2 820.)
WEEK ENDING '
1995
JuLy % 165.0 263.4 164.9 39%.2 265. 8
8 165.2 262.3 163,48 388.9 265,7
15 164.8 259.0 162.2 388.7 266, 1
22 165. 8 260.5 163.7 jes8,.8 266.8
29 P 165, 9 260,31 164,.7 3ge.0 266.0
AUG, S P 166, 6 262.3 167.2 385.5 265.2

1/ CURRENCY OUYSIDE THER UG.S. TREASURY, PEDRRAL RESERVE BANKS ABD VAULTS OF COSHERCIAL BABKS,

AROUNT OF VAOLT CASB HELD PY THRIPT INSTITUTIONS TO SERVICE THEIR OCD LIABILITIES.
2/ OUTSTANDIBG ANOUNT OP 0.S, DOLLAR-DEWCAIMATED TRAVELERS CHECKS OF BONBASK ISSORRS. TRAVELERS CHECKS ISSGRD BY DEPOSITORY
INSTITUTIONS ARE INCLOUDED IN DENARD DEPOSITS.
3/ DERAND DEPOSITS AT COAMPZRCIAL BAYKS AND POREIGE RELATED INSTITUTIONS OTHER THAN THOSE DUE T0 DORESTIC BANKS, THE U.S. GOVERM-
SEET AND POREIGE BANKS AWD OPFICIAL INSTITOTIONS LESS CASH ITRAS IN TRE PROCESS OF COLLECTION AND FEDERAL RESERYRE PLOAT.
PICLUDES TRE ESTINATED AMOURT OF DEMAND DEPOSITS HELD AT CORNERCIAL BANKS BY TARIPT INSTITUTIONS TO SERVICE THEIR OCD
LIABILITIES.
8/ COSSISTS OF EO® AND ATS BALARCES AT ALL DRPOSITORY IRSTITUTIONS, CREDIT GEIOE SHARE DRAPT BALASCES ARD
OTHER CHECKABLE DEPOSITS SEASONALLY ADJUSTED EQUALS TAE DIPPERENCE PETEEERN TR
SEASOBALLY ADJUSTED SUN OF DEMAND DEPOSITS PLUS OCD AND SEASONALLY ADJOSTED DEBSAND DEPOSITS. .INCLODED ARE ALL CEILING
FREE "SUPER ROWS," AUTHORIZED BY THE DEPOSITORY INSTITUTIONS DEREGULATICY COBNIYTEE TO BE OFFERED BEGINRING JABOARY S5,

DERAND DEPOSITS AT THRIPT XIASTITUTIONS.

1983.

S/ SOA OP OVERPIGHT RPS AND OVERWIGHT BURODOLLARS, NOSEY MARKET PUND BALANCES (GENERAL PURPOSE AND BROKER/DEALER),

BICLODES THE ESTIAATED

MEDAS, AND SAVIEGS AND SRALL TIAE DEPOSITS, LESS THE CONSOLIDATION ADJUSTNENT THAT REPRESENTS TAE ESTIAATED AROUNT OP
DENAND DEPOSITS AND YAOLT CASR RELD BY THRIPT IWSTITUTIONS TO SERVICE THEIR TINE ARD SAVINGS DEPOSITS LIABILITIBS.

6/ SUN OF LARGE TINE DRPOSITS, TERA RPS AND TERA BORODOLLARS OF U.S. RESIDENTS, NOFEY AARKET PURD BALAWCES (INSTITUTION-
OFLY), LESS A CORSOLIDATION ADJUSTAENT TEAT REPRESEBTS TRE ESTIAATED ANOUNT OF OVERNIGHT RPS AND BOURODOLLARS RELD BY
INSTITUTION~ONLY HONEY BARKET PONDS.

7/ SAVINGS DEPOSITS EXCLOUDE
8/ SHALL DENONIRATION TINEZ DEPOSITS--IRCLODING BETAIL RPS~~ ARER THOSE ISSOUED IF AROUNTS OP LESS THAR $100,000.

RADAS,

ALL

ISDIVIDUAL RETIREREET ACCOUNTS (I8A) AND KEOGH ACCOUNTS AT COMMERCIAL BARKS AND TARIPTS ARE SUBTRACTED PROA SHALL
TINE DEPOSITS.

9/ LABGE DENOAINATION TINE DEPOSITS ARE THOSE ISSUED IR AROUNTS OF $100,000 OR NORE,

INTERRATIONAL BANKING PACILITIBS. .
10/ LABGE DENOMNIRATION TINE DFPOSITS AT CONRERCIAL BANKS LESS THOSE RELD BY NONEY AARKET NUTOAL FUNDS,

DEPOSITOBRY INSTITUTIORS AND PORBIGN BANKS AND OFFICIAL INSTITUTIORS.

RICLUDIRG THOSE BOOKED

AT
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Table 4

COMPONENTS OF LIQUID ASSETS AND DEBT

Billions of dollars, seasonaily adjusted

Non-M3 ¢ of L Debt st
Date savings bonds short-term treasury p ial paper? federal debt non-federal debt
securities'
1984=JUNE 73.0 244,8 47.7 155.5 1261.3 4309.6
JULY 73.1 252,11 48,2 159.8 1277.9 8353.2
AUG. 73.3 261, 1 47.8 160.5 1299.0 4391.3
SEPT. 73.6 273.5 46,8 157.2 13119 4831, 0
oceY, 73.17 273.1 44.8 156.7 1325.2 4877.2
nov, 73.9 268,0 42,5 157.6 1387, 2 4530.7
DEC, 78,1 267.2 41.3 161.8 1367.0 4586.2
1985-JAN. T4.8 26647 40.8 159.6 1385.3 4634,0
rEB. 74.9 270.3 42.5 164.8 1801, 0 8673.7
HAR. 75.3 276.5 48,3 169.9 1813, 5 §716.2
APR. 75.8 279.3 4.0 168.9 1829.0 4762.6
HAY 1446. 6 4806.9
JUBE P 1462.2 4851.8

\ V4
2/

k74
L V4

CONSISTS OF U.5. TREASURY BILLS AND COUPONS BITH REEAINING HATURITIES OF LBSS THAN
INSTITUTIONS, PEDERAL RESERVE BANKS,

HOME LOAN BANK SYSTEN

T0TAL COMMERCIAL PAPER LESS COMMERCIAL PAPER HELD BY MONEY MARKET HUTUAL PONDS.

12 NONTHS HELD BY OTHER THAN DEPOSITORY
MONEY BABKET AUTUAL FUNDS AND POREIGN ENTITIES.
WET OF BANKERS ACCEPTANCES HELD BY ACCEPTING BANKS, FEDERAL RESERVE BANKS, POREIGN OFPICIAL INSTITUTIONS, THE FEDERAL
A¥D MONEY NARKET AOTUAL FUNDS.

DEBT DATA ARE ON A BONTHLY AVERAGE BASIS, DERIVED BY AYERAGING EMD-OP-NONTH LBVELS OF ADJACENT NONTHS, AND HAVE BEEN

ADJOSTED TO RENOVE DISCONTIMUITIES.
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Table 5

COMPONENTS OF THE MONEY STOCK, LIQUID ASSETS AND DEBT

Billions of doHars, not seasonally adjusted

Other checkable deposits Nontransactions components Genera!
Travelers Demand - ] Overnight Overnight | purpose and
Date Currency' hecks? d its® | at cc at thrift total In M2* in M3 oniy” RPs* Eurodollars® | broker/deal
banks* institutions® money market
funds
1988~J0LY 156. 3 5.8 248.8% 101.0 38.% 139.8 1735.8 578. 0 82.7 13.6 150.5
AUG, 156.5 5.7 243.8 100.7 38.2 138.9 1782, 7 587. 1 45.0 13.5 150.6
SEPT. 156.5 5.4 286, 1 1017 38. 8 140.5 1750.3 592.1 a8, 1 12.6 152.1
OoCT, 156.7 5.0 245.8 101.5 39.3 180.8 1768. 4 608.0 48,7 12,1 155. 6
NOY, 158.7 4.8 288.9 103.1 80. 8 183. 4 1768.5 616.0 47.9 10.1 162.0
DEC. 160.9 4.9 257.8 105.9 8.3 07,2 1806.3 625.5 85.2 12.4 167.5
1985-3AN, 150.3 8.9 258.9 108.3 8.8 150.1 1835.9 620.1 8.7 14.2 171.9
FEB. 158. 6 5.0 288,.9 107.8 82.3 150. 1 1855.9 619.8 56.3 13.3 175.1
MAR. 159.8 S. 1 246.3 109.9 43.8 153.6 1864.7 . 627.7 55.7 12.1 177.6
APR. 161.2 5.2 255. 1 18,1 86.1 160.1 1857.6 628.9 47. 4 "7 176. 2
BAY 163.2 5.4 251.4 110.5 85. 7 156, 2 1868.5 633.1 51.3 12.4 172,.2
JUNE 165.2 6.0 259.8 113.8 87.5 161.3 1884. 1 629.6 50.3 12.3 175. %
JULY P 166.9 6.5 262.2 115.0 48.5 163.5 1897.2 620.0 50.2 1.8 175. 6
WEEBK ERDING:

1985-J0LY 1 165. 0 261.68 112.6 47. 1 159.7 48.5 12.9 176.1
8 168.6 268.5 17,0 89.8 166.8 45.0 9.3 17,7
15 167.1 265.8 115.8 48.8 164.6 5t.7 12.1 176.9
22 166. 6 259.3 114.3 48,2 162.5 5.8 12.1 176.2
29 p 165.7 254.0 113.1 47.2 160. 3 52.2 13.3 174.7
AUG. 5¢p 167.7 263.2 17.0 50. 0 167. 1 5t1.8 12.7 175. ¢

1/ COURRENCY OUTSIDE THE U.S. TREASURY, FEDERAL RESERVE BANKS AND THE VAOULTS OF COHﬁllCIlL BANKS, EXCLODES THE ESTINATED

2/
k 74

8/

S/

6/

74

8/
S/

ANOUNT OF VAOLT CASR HELD BY THRIPFT INSTITUTIONS TO SERVICE THEIR OCD LIABILITIES,
OUTSTANDIBG ABOUNT OPF U.S.
INSTITUTIONS ARE INCLUDED IX DEMAND DEPOSITS.
DESAND DEPOSITS AT COMBERCIAL BANKS OTHER THAN THOSE DUR TO DONESTIC BANKS, THE U.S. GOVERNMNENT AND PORRIGN BANKS ARD

OFFICIAL INSTITOTIOBS, LESS CASH ITERS IN THE PROCESS OF COLLECTION AND P.R. PLOAT, LESS THE ESTISATED ANOUBT OF DENAND

DOLLAR-DENONINATED TRAVELERS CHECKS OF NONBARK ISSUEBRS.

DEPOSITS HELD AT CONBERCIAL BANKS BY THRIPT INSTITUTIONS TO SERVICE THRIR OCD LIABILITIRS,
CONSISTS OF NOW AND ATS BALANCES AT CONMERCIAL BANKS, U0.S. BRANCAES AND AGERCIES OF POREIGN BANKS, AND EDGE ACT

CORPORATIONS. INCLUDES SUPER ROWS OF $40.5 BILLIOM I¥ THE WEEK ENDED JULY 22, $80.2 BILLIOR IN THE WEEK ERDED JULY 29,

AND $41.3 BILLION IN THE WEEK EWDED AUGUST S.
COXSISTS OF NOR ABD ATS BALANCES AT SAVINGS AND LOAN ASSOCIATIONS AND AUTUAL SAVINGS BANKS, CREDIT URION SHARR
INCLUDES SUPER MOWS OPF $17.0 BILLION IN THE NEEK ENDED JULY 22, $16.8

DRAPT BALAFCES, AND DEMARD DEPOSITS AT THRIPTS.
BILLION IN THE WERK ENDED JOLY 29, AND $17.6 BILLION IN THE WEEK ENDED AUGUST S.

SUM OPF OVERWIGBT RPS AWD BURODOLLARS, MONEY RARKET PUND BALANCES (GENERAL PURPOSE AND BROKER/DEALER), BADAS AND SAVINGS

TRAVELBRS CHECKS ISSUEBD BY DEPOSITORY

AND SHALL TINE DEPOSITS LESS THE ESTINATED ANOUNT OF DENAND DEPOSITS AND VAULT CASH HELD BY THRIPFPT IMNSTITUOTIONS TO SERVICE
THEIR TINE AND SAVINGS DEPOSIT LIAPILITIES.

SUN OF LARGE TINE DEPOSITS, TERM RPS AND EURODOLLARS OF U.S.
CONSOLIDATION ADJUSTHENT THAT REPRESENTS TRE ESTINATED ANOUNT OF OVERNIGHT RPS AND EURODOLLARS AELD BY INSTITUTION-ONLY

NONEY

CONSISTS OF OVERNIGHT AWD CONTINUGING CONTRACT RPS ISSUED BY COMNERCIAL BANKS TO OTHER THAW DEPOSITORY INSTITUTIONS AND

MARKET HUTOAL FUNDS.

MONEY MARKET BUTUAL FUNDS (GENERAL PURPOSE ARD BROKER/DEALER).
ISSUED BY POREIGN BRANCHES OF 8.S. BANKS
HOMEY BARKET BUTUAL FUNDS (GENERAL PURPOSE AND BROKER/DEALER)

SORLDWIDE TO U,S.

RESIDENTS OTHER THAR DEPOSITORY INSTITUTIONS AND

RESIDENTS, NONEY MARKET PUND BALANCES (INSTITUTION-ONLY), LESS R
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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’ _Small denomination time deposits’ Large denomination time deposits®
at at at at at "] Tt at - at ] TTTa T T
Date commercial . thrift total commercial thrift totat commercial thrift total commercial thrift total
o banks ingtitutions banks institutions banks institutions o banks* institutions
1984-J0LY 244,9 189.3 398.2 129.3 173.3 302.6 372.7 866, 6 839.3 253.5 134,6 388.0
ADUG. 243.6 145, 3 3688.9 126.8 168.9 295.7 379.9 475.9 - 855.8 256.4 138.7 395. 1%
SEPT. 284,8 143.8 388.6 125.2 167.8 292.6 384,0 483.4 867.4 259.3 138.6 397.9
OCT. 248,2 143,.9 392.0 126, 3 167.8 291.7 386.2 893,2 879.4 264,90 .t 407. 1
ROV, 257. % 145. 4 402.8 122.7 166, 1 288.8 387.1 497.9 884,95 263.6 187.6 411, 2
DEC. 267.1 147.9 815.1 121.4 164.9 286.3 387.6 499.4 887.0 265.9 151.1 416.9
1985-Ja . 280. 4 153.2 433.7 121.1 165.7 266.9 386.3 502, 0 888.8 263,0 158.1 417,11
FEB. 289.3 159.0 448.3 120.8 166. 5 286.9 384.1 499,.5 883.6 263.9 154.9 418.8
HAR. 294.0 163.9 457.9 120.6 166, 2 288.8 383.7 496, 3 880,0 269.8 153.3 423,.1
APR. 295.9 164.5 8460. 8 120.9 169.3 290.2 383.9 495, 6 879.8 270. 5 153.8 823.9
MAY 298.3 165, 6 863.9 121.7 170. 1 291.8 385.2 495, 6 880.8 270.0 156, 1 826, 1
JORE 307.3 167.8 475.2 123.2 172.6 295.8 386.4 496, 8 883,2 267.3 156.0 423.3
JULY P 312.9 1710 398.0 1268. 4 175.0 299.4 386.4 498.0 864,84 265, 2 158,3 819,.5
WEEK EWDIRG
1985
JULY 1t 309.3 123.5 386.8 265.2
8 311.2 128, 6 3087. ¢ 268, 3
15 312.7 126.5 386.6 264.3
22 313.3 128,84 386.3 265.8
29 p 3%4.3 124.0 386.0 266. 4
ADG, S P 315.7 120.3 385.7 265.9
1/ SAVINGS DEPOSITS EXCLUDE HADAS.
2/ SHALL DENORINATION TINE DEPOSITS ~~ INCLUDING RETAIL RPS ~- ARE TROSE ISSUED IN ANOUNTS OF LESS THAN $100,000. ALL

INDIVIDUAL RETIREMENT ACCOUNTS (IRA)
TINE DEPOSITS.

3/ LARGE DEROMINATION TINE DEPOSITS ARYZ THOSE ISSURD IR AROUNTS OPF $100,000 OR HORE, EXCLUDING THOSE BOOKED AT INTERNATIONAL
BANKING FACILITIES

8/ LARGE DEFOSINATION TIAE DEPOSITS AT COMHERCIAL BANKS LESS THOSE AELD BY HONEY BARKET MUTUAL FUNDS, DEPOSITORY

(IBFS).

AND KEOGH ACCOUNTS

AT COBNERCIAL BARKS AND THRIPTS ARE SUBTRACTED PRON SHALL

INSTITUTIONS AMD POBEIGN BANKS AND OPFICIAL INSTITUTIONS.
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Tabte S-continued

COMPONENTS OF T

HE MONEY STOCK, LIQUID ASSETS AND DEBT

Biltions of not 1) 7
Yorm RPs” Non M3 G ofL > of Debt
Institution Short-term .
Date only money | at commercial at thritt total Torm Saving Y Bank Non-Federal
market funds banks instituti i bonds securities® acceptances® paper* Federal debt® debt
2338.8
46, 28.1% 31.8 60.0 88,3 73.0 250.4 87,5 161.2 1270.8 .
198“—132! “g.; 30.7 33.4 64,1 86.5 73.3 259. 4% 7.7 159.8 1295.8 4376.3
SBP;. 46.9 3.3 35.8 66,6 85.6 73.5 271.6 47.2 158.8% 1310.5 8419.3
3.0 84468.9
. 3.1 36.1 69.3 80.6 73.0 271.3 §5. 1 158.13 132
ggi' gg.g 35.4 35.3 70.7 8.9 76,0 265.1 43.3 159.4 1383.0 4523.0
ozc: 62.7 32,5 37.3 69.7 83,2 78,0 264,8 82,8 156.9 1364.7 8582,5
1383. % 8628.0
65, 29.9 3S5. 1 65.0 8.2 74,6 268.5 42,0 157.3 .
‘985-:;:. 62.2 31.2 34,5 65.7 81.3 7.9 273.8 82,7 168,.2 1397.4 8655.4
BAR: 59.5 32.7 36.2 68.9 84,7 75.3 284, 1 43,2 167.7 1412,0 8686.8
APR 59.6 35.2 36.8 7.9 80.6 75.6 282.7 82.6 169.3 127,11 :;g:.g
HAY 63.5 33.» 35.4% 68,8 80,9 ::;;.: IBJO:B
JUNE 67.1 33.1 38,0 67.1 78.6 -
JOLY P 68.8 3t.1 33.8 68.9 76. &
WEEK EWDING:
1985-JULY 1 67.3 32,7
8 68,7 33.2
15 64.8 31.5
22 6S5.5 29.6
29 P 68.3 30.9
AUG, S5 P 62.9 30.1

Y/ TERS BPS ARE THOSE WITH ORIGIWAL MATURITIES GREATER THAN ONE DAY, EXCLUDING CONTINUING CONTRACTS AND BETAIL RPS. INCLUDES
A RELATIVELY SNALL ANOUMT OF OVERNIGHT RPS AT THRIPT INSTITOUTIONS.

2/ TERM BURODOLLARS ARE THOSE WITH ORIGINAL NATURITIES GREATER THAN ONE DAY. CONSISTS OP THOSE ISSUED TO D.S. RESIDENTS BY

OF D,S. BANKS WORLDWIDE AND BY ALL BABKING OPFICES IN THE UNITED KINGDOM ARD CANADA.
BY DEPOSITORY INSTITUTIONS AND MONEY HARKET BUTUAL PUNDS,

POREIGN BRANCHES

3/ CONSISTS OrF U.S.

HORE LOAN BANK SYSTEN AND NMONEY BARKET MUTUAL PUNDS.
5/ TOTAL COMMERCIAL PAPER LESS COWNERCIAL PAPER HELD BY MONEY MNARKET NUTUAL FONDS.

EXCLUDES THOSE HELD

TREASURY BILLS A¥D COUPONS WITH RENAINING NATURITIES OP LESS THAN 12 NONTHS HELD BY OTRER THAN DEPOSITORY
INSTITOTIONS, PEDERAL RESERYE BANKS, NONEY MARKET NMUTUAL PUNDS, AND FOREIGN ENTITIES,

8/ NET OF BANKERS ACCEPTANCES HELD BY ACCEPTING BANKS, PEDERAL RESERVE BANKS, FOREIGN OPPICIAL INSTITUTIONS, THE FEDERAL

6/ DEBT DATA ARE ON A MONTHLY AVERAGE BASIS, DERIVED BY AVERAGING END-OP-RONTH LEVELS OF ADJACENT MONTHS, AND HAVE BEEN
ADJUSTED TO REBMOVE DISCONTIROITIES.
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Tabte 6

MEMORANDUM [TEMS

Billions of dollars. not seasonally adjusted

Date

- . — _._+._._ .

1994-J0L
AUG.
SEPT.

0CT,.
mov,
DEC.

1985-3AN,
PEB. !
MAR.

APR.
MATY
JUNE
Joly p

BEEK ERDIVG:

1985
JULY 1
8
15
22
29 p

AG. S5 p

"7 Bemand deposits at banks due t  Time and US._government deposits IRA and Keogh Accounts
savings
deposits demand baiances at | note balances | total demand time
foreign foreign due to foreign | deposits at Federal at commercial | deposits and | and savings commerciat thrift money
commercial official commercial commerciat Reserve banks note and deposits at banks Institutions market totat
banks institutions banks and banks Banks and thrift FR balances | commercial mutual funds
foreign official institutions banks
institutions
8.7 2.0 8.8 2.6 8.0 9.0 15.8 0.9 40.6 58.7 6.2 1015
8.4 1.9 9.0 2.9 3.6 7.5 13.9 0.9 41,3 55.1 6.2 102.7
8.4 2.0 9.4 3.8 6.0 148.1 23.6 1.0 41.9 55.9 6.2 108.0
8.5 1.8 9.2 2.7 8.0 8. 4 15.1 1.0 82.6 56.9 6.2 "105.7
8.8 2.1 9.4 2.8 3.2 7.5 13.6 1.1 83,2 57.7 6.5 107.3
8.6 2.0 9.6 3.4 3.0 9.1 16. 0 1.0 43.8 59.0 6.9 109.7
8.5 1.9 9.2 3.7 4.0 14.9 22.5 1.1 5.3 61.4 7.8 18,0
8.3 2.1 8.9 3.1 8.3 12.7 20.% .1 47.0 63.1 7.7 117.9
7.5 1.8 8.7 3.6 3.8 9.2 16,6 1.0 48,8 65. 4 7.9 122.1
7.6 1.9 8.5 3.9 6.6 1.5 22.0 1.0 53.5 69.2 8.6 131.2
7.8 2.1 8.8 3.1 6.7 17.8 27.6 1.0 55. 1 70.5e 8.6 138, 2¢
7.8 .9 8.3 3.4 2.8 1.4 17.7 1.0 55.9 71.8e 8. Se 136. 20
7.9 1.8 8.3 3.0 3.0 20.0 27.0 1.0 56.6 73.3e 8.6e 138, 5e
7.9 1.9 8.3 2.9 3.5 20.3 26.6 1.0
7.3 .9 8.2 4.2 5.3 21.2 30.7 1.0
8.1 1.9 8.3 2.9 3.8 16.5 24,8 .0
8.3 1.8 8.3 2.8 3.9 20.0 26.6 1.0
7.7 1.7 8.3 2.4 3.7 21.5 27.6 1.0
8.3 1.9 8.3 3.4 2.4 15.9 21.17 1.1

e = estisated



Supplementary Table 1

Levels and Annual Growth Rates of Ml Using Standard,1
Concurrent,2 and Experimental Alternative
Seasonal Adjustment Procedures
(Monthly average)

Levels in billions of dollars Annual growth rates in percent

Experimental Experimental

Standard Concurrent Alternative Standard Concurrent Alternative

1984 - October 548.3 548.6 548.1 -7.0 -5.9 -2.8
November 553.8 554.1 551.5 12.0 12.0 7.4
December 558.5 558.8 557.2 10.2 10.2 12.4

1985 - January 562.7 563.3 561.4 9.0 9.7 9.0
February 569.4 569.7 570.1 14.3 13.6 18.6
March 572.1 572.9 - 574.4 5.7 6.7 9.1
April 574.9 576.0 576.2 5.9 6.5 3.8
May 581.6 581.7 583.2 14.0 11.9 14.6
June 591.2 589.7 592.5 19.8 16.5 19.1
July 595.7 594.4 596.6 9.1 9.6 8.3

1. Standard monthly seasonal factors are derived at the beginning of each year by applying
an X-11/ARIMA-based procedure 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
modeling techniques to construct seasonal factors that are more sensitive than the stan-
dard factors to unique characteristics of each series. These characteristics include
fixed and evolving seasonal patterns, trading day effects, within-month seasonal varia-
tions, holiday effects, outlier adjustments, special events adjustments, and serially
correlated noise components.





