
FEDERAL RESERVE statistical release 

H.e<aoe 
Table 1 

MONEY STOCK, LIQUID ASSETS, AND DEBT MEASURES 
Billions of dollars 

l For Release at 4:30 Eastern Time ) 
J 

HA&CH 1 4 , 1 9 8 5 

Date 

M1 

Sum of currency, 

demand deposits and 
other checkable depoette1 

M1 plus owemight RFs 
and Eurodollars, 

MMMF balances (pen. pur. 
and brokertdeeler), MMOAa, 

and savings and smaN 
time depoette* 

MS 
M2 plus 

large time deposits, 
rm RFs, term Eurodoila 

and institution-only 
M3 plus 
liquid 

Debt of domestic 
nonfinancial sectors* 

1 9 8 4 - •FEB. 
SAB. 
APB. 
MAY 
JOKE 
JULY 
AOG. 
SEPT. 
OCT. 
MOT. 
DEC. 

1 9 8 5 — J A M . 
FEB. P 

1 9 8 4 — F E B . 
BAB. 
APB. 
HAY 
JUNE 

. JULY 
AUG. 
S E P T . 
OCT. 
MOV. 
DEC. 

1 9 8 5 — J A B . 
FEB. 

For period ended 

1 9 8 5 - F E B . 

BAB. 

5 3 4 . 2 
5 3 7 . 3 
5 3 9 . 2 
5 4 2 . 5 
5 4 7 . 3 
5 4 6 . 9 
5 4 8 . 9 
5 5 1 . 5 
5 4 8 . 3 
5 5 3 . 8 
5 5 8 . 5 

5 6 2 . 7 
5 6 9 . 2 

2 2 1 6 . 9 2 7 4 1 . 7 
2 2 2 9 . 1 2 7 6 5 . 4 
2 2 4 1 . 1 2 7 8 8 . 0 
2 2 5 5 . 2 2 8 1 5 . 2 
2 2 6 9 . 3 2 8 3 9 . 0 
2 2 8 0 . 2 2 8 6 2 . 1 
2 2 9 2 . 8 2 8 7 9 . 0 
2 3 0 8 . 2 2 9 0 1 . 3 
2 3 1 8 . 7 2 9 2 5 . 4 
2 3 4 5 . 9 2 9 6 0 . 1 
2 3 7 1 . 8 2 9 9 5 . 7 

2 3 9 9 . 3 3 0 2 2 . 1 
2 4 2 0 . 6 3 0 4 2 . 7 

Seasonally adjusted 

Not 

5 2 3 . 9 
5 3 0 . 4 
5 4 5 . 6 
5 3 7 . 3 
5 4 7 . 9 
5 4 9 . 9 
5 4 5 . 0 
5 4 8 . 5 
5 4 8 . 2 
5 5 5 . 9 
5 7 0 . * 

5 6 8 . 2 
5 5 8 . 4 

2 2 0 8 . 9 
2 2 2 8 . 5 
2 2 5 2 . 2 
2 2 5 1 . 3 
2 2 7 2 . 3 
2 2 8 5 . 7 
2 2 8 7 . 6 
2 2 9 8 . 6 
2 3 1 6 . 1 
2 3 4 4 . 0 
2 3 7 6 . 8 

2 4 0 4 . 6 
2 4 1 4 . 1 

2 7 3 4 . 6 
2 7 6 6 . 4 
2 7 9 8 . 9 
2812.8 
2 8 4 0 . 5 
2 8 6 3 . 7 
2 8 7 5 . 0 
2 8 9 1 . 3 
2 9 2 0 . 9 
2 9 6 0 . 5 
3 0 0 2 . 8 

3 0 2 5 . 8 
3 0 3 6 . 0 

3 2 2 5 . 1 
3 2 7 3 . 9 
3 3 0 5 . 1 
3 3 2 1 . 8 
3 3 6 8 . 0 
3 4 0 3 . 4 
3 4 2 3 . 6 
3 4 4 7 . 9 
3 4 7 6 . 2 
3 5 0 9 . 4 
3 5 4 6 . 2 

3 2 2 6 . 9 5 3 4 3 . 3 
3 2 6 7 . 9 5 3 9 8 . 3 
3 2 9 4 . 1 5 4 5 7 . 7 
3 3 2 7 . 4 5 5 1 8 . 8 
3 3 6 8 . 3 5 5 7 5 . 0 
3 4 0 3 . 5 5 6 3 4 . 8 
3 4 3 0 . 8 5 6 9 1 . 9 
3 4 6 0 . 3 5 7 4 0 . 7 
3 4 8 0 . 4 5 7 9 7 . 8 
3 5 0 9 . 3 5 8 6 8 . 4 
3 5 4 4 . 5 5 9 3 7 . 3 

5 3 2 4 . 4 
5 3 7 4 . 3 
5 4 3 1 . 7 
5 4 9 3 . 4 
5 5 5 2 . 3 
5 6 1 3 . 6 
5 6 7 4 . 0 
5 7 2 8 . 3 
5 7 8 7 . 1 
5 8 5 6 . 4 
5 9 3 1 . 4 

4 
11 
18 
2 5 P 

4 P 

M1 
SsaeonaWy adjusted 

13-week average 

5 5 8 . 9 
5 6 0 s 1 
5 6 1 . 2 
5 6 2 . 5 

5 6 3 . 9 

i n k average 

5 6 3 . 0 
5 6 4 . 8 
5 6 6 . 2 
5 6 8 . 5 

570.4 

week average 

5 6 4 . 9 
5 6 7 . 3 
5 6 9 . 0 
5 7 2 . 8 

5 7 2 . 4 

13-w i average 
Not seasonally adjusted 

4-

5 6 5 . 3 
5 6 5 . 6 
5 6 5 . 5 
5 6 5 . 6 

5 6 6 . 2 

uiveraje_ 

5 6 2 . 6 
5 5 8 . 9 
5 5 7 . 2 
5 5 8 . 1 

5 5 9 . 0 

week average 

5 6 0 . 1 
5 6 1 . 0 
5 5 8 . 5 
5 5 2 . 8 

5 6 3 . 6 

HOTE: SPECIAL C i O I I O S SHOULD BE TAKEI I . I . T B B P B B T I . G BEEK-TO-.EBK C H A F E S I . BOBBY S0PPLT DATA. BHICfl A B F 
HICBLY VOLATILE AND SUBJECT TO H E f l S I O B . 
P—INDICATES PBELIBIHABY DATA. 
FOOTBOTES APPEAB OB TBE FOLLOBIBG PAGE 
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H.6 (508) 
Table 2 

MONEY STOCK, LIQUID ASSETS AND DEBT MEASURES 
Percent change at eeaeonalty edjueted annual rates 

3 BOMTBS FBOB MOV. 1 9 8 4 TO F E B . 1 9 8 5 

6 BO NT ilS FBOB AUG* 1 9 8 4 TO F E B . 1 9 8 5 

1 2 BOMTHS FBOB F E B . 1 9 8 4 TO F E B . 1 9 8 5 

T H I B T B B * WEEKS ENDING BAB. 4 , 1 9 8 5 
FBOB T B I B T E B 1 WEEKS ENDING: 

DEC. 3 , 1 9 8 4 < 1 3 WEEKS P B l t l O O S ) 

S E P T . 3 , 1 9 8 4 ( 2 6 KEEKS P B l f l O O S ) 

BAB. 5 , 1 9 8 4 ( 5 2 WEEKS PBEWIODS) 

9 . 1 

5 . 9 

6.1 

1 / 

2 / 

3 / 

4 / 

5 / HHH*-
A QUABTEB-END B A S I S AND INCLUDE D I S C O N T I N U I T I E S . 

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



H 6 (506) 
Table 3 

COMPONENTS OF THE MONEY STOCK 
•iMtone of boiler* eeeeonelty ed*ueled 

Nontreneecttone 
Barinoa depoelta7 

SelacWd nontraneactk 
SmeN lime depot 

me Heme 
*•» Lara m time dspoi *a» 

DeW Currency' TiKiUm 
cbeche* 

Oemend checkable 
depodte4 m m * # " Y 

at 
oommeeslal 

a# 
thrift 

kwlttuttone 
total 

at 
commercial 

bank# 

at 
thrift 

tnetKuttone 
total 

at 
commercial 

bank#" 

at 
thrift tola* 

1984—PEB. 
HAB. 

1 5 0 . 2 
1 5 1 . 2 

5 . 0 
5 . 0 

2 4 5 . 2 
2 4 5 . 5 

1 3 3 . 8 
1 3 5 . 6 

1 6 8 2 . 7 
1 6 9 1 . 8 

5 2 4 . 8 
5 3 6 . 4 

1 3 1 . 2 
| 1 3 0 . 1 

1 7 2 . 6 
1 7 2 . 8 

3 0 3 . 8 
3 0 2 . 9 

3 5 4 . 2 
3 5 6 . 5 

4 4 2 . 0 
4 4 5 . 7 

7 9 6 . 2 
8 0 2 . 3 

2 3 1 . 1 
2 3 3 . 9 

1 1 1 . 9 
1 1 5 . 8 

3 4 3 . 0 
3 4 9 . 7 

APB, 
MAX 
JUNE 

1 5 2 . 1 
1 5 2 . 8 
1 5 4 . 3 

5 . 1 
5 . 1 
5 . 1 

2 4 5 . 9 
2 4 6 . 3 
2 4 8 . 9 

1 3 6 . 1 
1 3 8 . 3 
1 3 9 . 0 

1 7 0 1 . 8 
1 7 1 2 . 8 
1 7 2 2 . 0 

5 4 6 . 9 
5 6 0 . 0 
5 6 9 . 6 

! 1 2 9 . 3 
1 1 2 8 . 8 

1 2 8 . 7 

1 7 2 . 6 
1 7 2 . 7 
1 7 2 . 1 

3 0 1 . 9 
3 0 1 . 5 
3 0 0 . 8 

3 6 1 . 2 
3 6 6 . 2 
3 7 1 . 0 

4 5 0 . 0 
4 5 6 . 4 
4 6 3 . 0 

8 1 1 . 2 
8 2 2 . 6 
8 3 4 . 0 

2 3 7 . 6 
2 4 5 . 2 
2 4 9 . 4 

1 2 0 . 1 
1 2 4 . 6 
1 3 0 . 1 

3 5 7 . 7 
3 6 9 . 8 
3 7 9 . 5 

JULY 
AOG. 
SEPT. 

1 5 5 . 0 
1 5 5 . 9 
1 5 6 . 8 

5 . 2 
5 . 2 
5 . 1 

2 4 7 . 3 
2 4 6 . 8 
2 4 7 . 5 

1 3 9 . 4 
1 4 1 . 0 
1 4 2 . 2 

1 7 3 3 . 3 
1 7 4 3 . 9 
1 7 5 6 . 7 

5 8 1 . 9 
5 8 6 . 2 
5 9 3 . 1 

1 2 8 . 1 
1 2 7 . 0 
1 2 6 . 1 

1 7 1 . 0 
1 6 9 . 4 
1 6 8 . 4 

2 9 9 . 1 
2 9 6 . 4 
2 9 4 . 5 

3 7 4 . 7 
3 7 8 . 8 
3 8 1 . 7 

4 6 8 . 9 
4 7 6 . 2 
4 8 2 . 6 

8 4 3 . 7 
8 5 5 . 0 
8 6 4 . 4 

2 5 4 . 6 
2 5 5 . 0 
2 5 8 . 0 

1 3 4 . 6 
1 3 7 . 6 
1 3 8 . 1 

3 8 9 . 3 
3 9 2 . 6 
3 9 6 . 1 

OCT. 
NOV. 
DEC. 

1 5 7 . 1 
1 5 7 . 9 
1 5 8 . 7 

5 . 0 
5 . 1 
5 . 2 

2 4 4 . 5 
2 4 6 . 8 
2 4 8 . 6 

1 4 1 . 8 
1 4 3 . 9 
1 4 5 . 9 

1 7 7 0 . 4 
1 7 9 2 . 1 
1 8 1 3 . 3 

6 0 6 . 6 
6 1 4 . 2 
6 2 3 . 9 

1 2 4 . 9 
1 2 3 . 8 
1 2 2 . 6 

1 6 7 . 6 
1 6 6 . 8 
1 6 5 . 9 

2 9 2 . 5 
2 9 0 . 6 
2 8 8 . 5 

3 8 3 . 1 
3 8 4 . 5 
3 8 7 . 0 

4 8 9 . 0 
4 9 3 . 4 
4 9 8 . 1 

8 7 2 . 1 
8 7 7 . 9 
8 8 5 . 1 

2 6 3 . 2 
2 6 3 . 6 
2 6 4 . 4 

1 4 2 . 5 
1 4 7 . 6 
1 5 2 . 4 

4 0 5 . 7 
4 1 1 . 2 
4 1 6 . 8 

1985—JAN. 
FEB. P 

1 5 9 . 4 
1 6 0 . 6 

5 . 3 
5 . 3 

2 4 9 . 1 
2 5 1 . 6 

1 4 8 . 9 
1 5 1 . 7 

1 8 3 6 . 7 
1 8 5 1 . 4 

6 2 2 . 7 
6 2 2 . 1 

1 2 1 . 6 
1 2 1 . 4 

1 6 6 . 9 
1 6 8 . 0 

2 8 8 . 6 
2 8 9 . 5 

3 8 4 . 4 
3 8 1 . 7 

4 9 6 . 9 
4 9 4 . * 

8 8 1 . 3 
8 7 6 . 2 

2 6 2 . 4 
2 6 4 . 5 

1 5 5 . 0 
1 5 5 . 3 

4 1 7 . 4 
4 1 9 . 8 

WEEK ENDING 

1 9 8 5 
FEB. 4 

11 
18 
2 5 P 

1 5 9 . 8 
1 6 0 . 3 
1 6 0 . 4 
1 6 1 . 0 

2 5 0 . 0 
2 4 9 . 9 
2 5 1 . 8 
2 5 4 . 0 

1 4 9 . 8 
1 5 1 . 8 
1 5 1 . 5 
1 5 2 . 5 

1 2 1 . 6 
1 2 1 . 6 
1 2 1 . 4 
1 2 1 . 2 

3 8 2 . 6 
3 8 2 . 3 
3 8 1 . 8 
3 8 0 . 8 

2 6 0 . 7 
2 6 3 . 8 
2 6 4 . 6 
2 6 6 . 4 

BAB. 4 P 1 6 1 . 4 2 5 2 . 6 1 5 3 . 1 1 2 1 . 0 3 8 1 . 0 2 6 6 . 6 

1 / CUBBENCY OOTSIO* T i l U . S . T11ASUIY, F I D I I A L l l S I l f B BA1KS AID •AOLTS OF C 0 U I 1 C I A L BABIS. 1 I C 1 0 D 1 3 1 1 1 I S t i l A T 1 1 
ABOOIT OF WAOLT CAS1 111D I T TBBIFT I I S T I T O T I O I S TO S l l f l C l T B I I 1 OCD L I A 1 I 1 I T I 1 S . . _ _ e w . . . . . . 

2 / OOTST A1DI1G ABOOBT OF U . S . DOLLAl-DHOBIEATBD T l A f l l l l S CHICKS OF I O I B A I K I S S 0 1 1 S . .T1AWIL11S C11CKS ISSQBD S I B l t O S I T O B I 
I I S T I T O T I O I S A l l I1CL0D1D I I 01SA1D DEPOSITS. * . . . ^ 

3 / D 1 1 A I 0 D 1 P 0 S I T S AT COEEEICIAL 1AIKS AID F 0 1 B I G I 1BLAT1D I I S T I T O T I O I S 0 T 1 1 1 TflAI THOSE DOB TO DOE1STIC B A S I S , T i l 0 . S . 6 0 1 1 1 1 * 
HIT AID F 0 1 1 1 G 1 BASIS ABD O F F I C I A L I I S T I T O T I O I S L1SS CASE I T 1 1 S I I T B I P 1 0 C 1 S S OF COLLICTIOI AID F I D I I A L 1 1 S 1 1 V I FLOAT, , 
1 ICL0D1S T i l 1STI1AT1D ABOBBT Of D11A1B DEPOSITS BBLD AT C 0 1 1 1 1 C I A 1 BASIS B I TBBIFT I I S T I T B T I O B S TO SBBVICB TB1IB OCB 
L I A B I L I T I E S . 

4 / CONSISTS OF l O l AID ATS BALAICES AT ALL DEPOSITORY I I S T I T O T I O I S , C I E D I T 0 1 1 0 1 SBABB D1AFT 1ALAICBS AID 
DEBA1D DEPOSITS AT TBBIFT I I S T I T O T I O I S . O T B I I CBBC1ABL1 DEPOSITS S 1 A S 0 1 A L L I ADJ0ST1D EQOALS THE D I F F 1 1 I I C I B I T I B E I T i l 
SEASONALLY ADJ0ST1D SOI OF D11AID DEPOSITS PLOS OCD AID SIAS01ALLY ADJUSTID DIEAID DEPOSITS. IICLODBD A l l ALL C I I L I B G 
F i l l " S O P H B O S S , " AOTBOIISID I I T I B DIPOSITOIY I I S T I T O T I O I S DBBBGOLATIOB COBBITTIB TO BI 0FF1B1D BBGIBBIBG J A I O A I I 5 , 

5 / SOE^OF O Y I I I I G H T I P S AID 0V111IGBT BOBODOLLAIS, BOIET 1A1KBT FOID BALABC1S ( C I 1 I 1 A L POBPOSE AID B 1 0 I B 1 / D 1 A L I 1 ) , 
BEDAS, AID SAWIIGS AID SB ALL T i l l D 1 P 0 S I T S , L I SS THE COISO&IDATIOI A W 0 S T I 1 1 T TEAT 1 I P 1 B S B 1 T S THE ESTIBAT1D ABOpiT OF 
DIBA1D DEPOSITS ABD WAOLT CASE BBLD BY TBBIFT I I S T I T O T I O I S TO SBBVICI T B I I 1 T U B AID SAWIIGS DEPOSITS L I A B I L I T I E S . 

6 / SOB OF LABGI T I B S DEPOSITS, TEBE BPS ABD T i l l BOBODOLLAIS OF 0 . S . B B S I D E I T S , B01BY BA1IET FOBD BALANCES ( I N S T I T O T I O B -
O I L Y ) , LESS A COISOLIDATIOI ADJOSTBBBT TEAT 1 B P B I S I I T S T i l BSTIIATED ABOBBT OF 0 W S B I I 6 1 T BPS ABB BOBODOLLAIS BBLD B I 
H S T I T O T I O I - O I L Y BOIIY BA1K1T FOIDS . 

7 / SAYINGS DEPOSITS B1CL0DB BEDAS. 
8 / SEALL DENOBI NATION T U B D E P O S I T S — I I C L O D I I C 1ETAIL B P S — A l l THOSE ISSOBD I I AS001TS OF LESS THAI S 1 0 0 , 0 0 0 . ALL 

INDIVIDUAL BBTIBEB1IT ACC001TS ( IBA) AID IEOGB ACCOOITS AT COBBIBCIAL BANES AID T B 1 I F T S A l l SOBTBACTBD F l O E SEALL 
T I E B DEPOSITS. 

9 / LABCE DENOMINATION T I E B DEPOSITS ABB TBOSE ISSOED I I ABOONTS OF $ 1 0 0 , 0 0 0 0 1 1 0 1 1 , IXCL0DI1G T 1 0 S I BOOKED AT 
INTEBNATIONAL BANKING F A C I L I T I E S . 

1 0 / LABGE DENOMINATION T I E B DEPOSITS AT COEHEBCIAL BANKS LESS THOSE HELD BY BONBY BABKBT BOTOAL FOEDS, 
DBPOSITOBY INSTITUTIONS AED F 0 1 B I G 1 BANKS AID OFFICIAL I I S T I T O T I O I S . 
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H.6 (508) 
Table 4 

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

Date 

19 8 3 - D E C * 

1 9 8 4 - J I M . 
F E B . 
MAR. 

APE. 
MAT 
JUNE 

J O L T 
AUG. 
S E P T . 

OCT. 
WO?. 
DEC. P 

1/ 

2 / 

3 / 
4 / 

savings bonds 

7 1 . 1 

7 1 . 4 
7 1 . 8 
7 2 . 1 

7 2 . 5 
7 2 . 7 
7 3 . 0 

7 3 . 1 
7 3 . 3 
7 3 . 6 

7 3 . 7 
7 3 . 9 
7 3 . 9 

Non-M3 components of L 
short-term treasury 

securities1 

2 2 3 . 8 

2 2 6 . 7 
2 3 3 . 2 
2 4 3 . 4 

2 4 2 . 0 
2 4 1 . 5 
2 5 1 . 6 

2 5 9 . 9 
2 6 9 . 2 
2 8 0 . 4 

2 7 9 . 9 
2 7 5 . 0 
2 7 1 . 8 

bankers acceptances1 

4 4 . 1 

4 3 . 3 
4 2 . 9 
4 4 . 0 

4 4 . 7 
4 6 . 5 
4 7 . 7 

4 8 . 2 
4 7 . 8 
4 6 . 8 

4 4 . 8 
4 2 . 5 
4 1 . 3 

commercial paper* 

1 3 5 . 2 

1 3 4 . 9 
1 3 7 . 3 
1 4 2 . 9 

1 4 6 . 9 
1 5 1 . 4 
1 5 7 . 1 

1 6 0 . 2 
1 6 1 . 4 
1 5 8 . 2 

1 5 6 . 6 
1 5 7 . 9 
1 6 1 . 9 

Debt components*" 

1 1 7 2 . 0 

1 1 9 1 . 7 
1 2 1 4 . 5 
1 2 2 4 . 6 

1 2 3 6 . 8 
1 2 5 1 . 9 
1 2 6 1 . 3 

1 2 7 7 . 9 
1 2 9 9 . 0 
1 3 1 1 . 1 

1 3 2 5 . 2 
1 3 4 7 . 2 
1 3 6 7 . 1 

non-federal debt 

4 0 5 1 . 2 

4 0 9 2 . 6 
4 1 2 8 . 8 
4 1 7 3 . 7 

4 2 2 0 . 9 
4 2 6 6 . 9 
4 3 1 3 . 6 

4 3 5 6 . 9 
4 3 9 2 . 9 
4 4 2 9 . 6 

4 4 7 2 . 6 
4 5 2 1 . 2 
4 5 7 0 . 3 

C O N S I S T S OF U . S . TREASURT B I L L S AMD COUPONS BITH REMAINING MATURITIES OF LESS THAN 12 MONTHS HELD BT OTHER THAN DBPOSITORT 
I N S T I T U T I O N S , FEDERAL RESERVE BANKS, MONET MARKET MUTUAL FUNDS AND FOREIGN E N T I T I E S . 
NET OF BANKERS ACCEPTANCES HELD BT ACCEPTING BANKS, FEDERAL RESERVE BANKS, FOREIGN O F F I C I A L I N S T I T U T I O N S , THE FEDERAL 
HOME LOAN BANK STSTEM AND MONEY MARKET MUTUAL FUNDS. 
TOTAL COMMERCIAL PAPER L E S S COMMERCIAL PAPER HELD BT MONET MARKET MUTUAL FUNDS. 
•DEBT DATA ARB ON A MONTHLY AVERAGE B A S I S , DERIVED BT AVERAGING END-OF-MONTH LEVELS OF ADJACENT MONTHS, AND HAVE BEEN 
ADJUSTED TO REMOVE D I S C O N T I N U I T I E S . 

Digitized for FRASER 
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H.6 (508) 
Table 5 

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

Dale 

1 9 8 4 - F E B . 
HAH. 

APR. 
MAY 
JUNE 

J O L T 
AUG. 
S E P T . 

OCT. 
NOV. 
DEC* 

1 9 8 5 — J A N . 
F E B . P 

WEEK E N D I N G : 

1 9 8 5 — F E B . 

MAR, 

4 
11 
1 8 
2 5 P 

4 P 

Currency1 

1 4 8 . 3 
1 4 9 . 9 

1 5 1 . 6 
1 5 2 . 9 
1 5 4 . 9 

1 5 6 . 3 
1 5 6 . 5 
1 5 6 . 5 

1 5 6 . 7 
1 5 8 . 7 
1 6 0 . 9 

1 5 8 . 3 
1 5 8 . 6 

1 5 7 . 8 
1 5 9 . 4 
1 5 9 . 0 
1 5 7 . 7 

1 5 9 . 0 

Travelers 
checks2 

4 . 7 
4 . 8 

4 . 8 
5 . 0 
5 . 4 

5 . 8 
5 . 7 
5 . 4 

5 . 0 
4 . 8 
4 . 9 

4 . 9 
5 . 0 

1 

Demand 
deposits1 

2 3 8 . 6 
2 4 0 . 1 

2 4 8 . 6 
2 4 2 . 1 
2 4 7 . 8 

2 4 8 . 4 
2 4 3 . 8 
2 4 6 . 1 

2 4 5 . 8 
2 4 8 . 9 
2 5 7 . 4 

2 5 4 . 9 
2 4 4 . 8 

2 4 7 . 7 
2 4 5 . 3 
2 4 5 . 3 
2 4 1 . 4 

2 4 6 . 7 

V 
2 / 

3 / 

4 / 

5 / 

6 / 

7 / 

8 / 

9 / 

Other checkable deposits 

at commercial 
banks4 

9 8 . 3 
1 0 0 . 3 

1 0 3 . 4 
1 0 0 . 3 
1 0 1 . 7 

101.0 
1 0 0 . 7 
1 0 1 . 7 

1 0 1 . 5 
1 0 3 . 1 
1 0 5 . 9 

1 0 8 . 3 
1 0 7 . 8 

1 0 7 . 2 
108.6 
1 0 7 . 3 
1 0 7 . 0 

1 0 9 . 6 

at thrift 
institutions* 

3 4 . 1 
3 5 . 4 

3 7 . 3 
3 7 . 1 
3 8 . 1 

3 8 . 4 
3 8 . 2 
3 8 . 8 

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

4 1 . 8 
4 2 . 3 

4 2 . 3 
4 2 . 8 
4 1 . 9 
4 1 . 7 

4 3 . 4 

1 3 2 . 4 
1 3 5 . 7 

1 4 0 . 6 
1 3 7 . 4 
1 3 9 . 8 

1 3 9 . 4 
1 3 8 . 9 
1 4 0 . 5 

1 4 0 . 8 
1 4 3 . 4 
1 4 7 . 2 

1 5 0 . 1 
1 5 0 . 0 

1 4 9 . 5 
1 5 1 . 4 
1 4 9 . 2 
1 4 8 . 6 

1 5 2 . 9 

Nontransactions components 

in M2* 

1 6 8 4 . 9 
1 6 9 8 . 1 

1 7 0 6 . 6 
1 7 1 4 . 0 
1 7 2 4 . 3 

1 7 3 5 . 8 
1 7 4 2 . 7 
1 7 5 0 . 1 

1 7 6 7 . 8 
1 7 8 8 . 2 
1 8 0 6 . 4 

1 8 3 6 . 4 
1 8 5 5 . 7 

in M3 only7 

5 2 5 . 7 
5 3 7 . 9 

5 4 6 . 7 
5 6 1 . 4 
5 6 8 . 2 

5 7 8 . 0 
5 8 7 . 3 
5 9 2 . 6 

6 0 4 . 9 
6 1 6 . 5 
626.0 
621.2 
6 2 1 , 9 

Overnight 
RPse 

4 5 . 9 
4 5 . 3 

4 5 . 2 
4 6 . 2 
4 3 . 3 

4 2 . 7 
4 5 . 0 
4 4 . 1 

4 4 . 7 
4 7 . 9 
4 5 . 2 

4 8 . 8 
5 6 . 4 

5 3 . 1 
5 2 . 6 
5 7 . 1 
5 9 . 9 

5 9 . 6 

Overnight 
Eurodollars' 

1 1 . 4 
1 1 . 3 

11. 1 
12. 1 
12.6 
1 3 . 6 
1 3 . 4 
12.6 
12. 1 
10.1 
1 2 . 4 

1 4 . 1 
1 3 . 3 

1 4 . 1 
1 3 . 2 
12.0 
1 4 . 4 

12.8 

General 
purpose and 
broker/dealer 

money market 
funds 

1 4 2 . 1 
1 4 4 . 8 

145 .9 
1 4 6 . 5 
1 4 8 . 9 

1 5 0 . 5 
1 5 0 . 6 
1 5 2 . 0 

1 5 5 . 7 
162.2 
168. 1 
1 7 2 . 8 
1 7 6 . 2 

1 7 4 . 5 
1 7 5 . 9 
1 7 6 . 2 
1 7 7 . 0 

1 7 7 . 8 

EXCLUDES THE ESTIMATED CURRENCY O U T S I D E Tt iE O . S . TRBASOBY, FEDEBAL RESERVE BANKS AMD THE VAULTS OF COMMERCIAL BANKS. 
AMOUNT OF VAULT CASH HELD BY T H B I F T I N S T I T U T I O N S TO SERVICE THEIB OCD L I A B I L I T I E S . 
™ o « ™ r N £ I H G A f l 0 U M T 0 F ° * S * DOLLAB-DENOHINATED TRAVELERS CHECKS OF NONBANK I S S U E B S . TRAVELERS CHECKS I S S U E D B I DEPOSITORY 
I N S T I T U T I O N S ABE INCLUDED IN DEMAND D E P O S I T S . 

D E P O S I T S AT COMMERCIAL BANKS OTHER THAN THOSE DUE TO DOMESTIC BANKS, THE U . S . GOVERNMENT AND FOBEIGN BANKS AND 
O F F I C I A L I N S T I T U T I O N S , LESS CASH ITEMS I N THE PROCESS OF COLLECTION AND F . R . FLOAT, L E S S THE ESTIMATED AMOUNT OF DEMAND 
D E P O S I T S HELD AT COMMERCIAL BANKS BY T H R I F T I N S T I T U T I O N S TO SEBVICE THEIR OCD L I A B I L I T I E S , 
C O N S I S T S OF NOW AND ATS BALANCES AT COMMERCIAL BANKS, U . S . BRANCHES AND AGENCIES OF FOREIGN BANKS* AND EDGE ACT 
5 ? M 0 # S ° F $ 3 7 e 2 B I L L I O N I N THE SEEK ENDED FEEBUARY 1 8 , $ 3 7 * 3 B I L L I O N IN THE WEEK ENDED FEBRUARY 
2 5 , AND $ 3 7 . 8 B I L L I O N I N THE WEEK ENDED MARCH 4 . 
C O N S I S T S OF NOW AND ATS BALANCES AT SAVINGS AND LOAN ASSOCIATIONS AND MUTUAL SAVINGS BANKS, C R E D I T UNION SHARE 
n r f f ! L ! ! A ^ A l i C : E S * A H D DEMAND D E P O S I T S AT T H R I F T S . INCLUDES SUPER NOWS OF $ 1 4 . 6 B I L L I O N I N THE SEEK ENDED FEBRUARY 1 8 , $ 1 4 . 6 
B I L L I O N IN THE WEEK ENDED FEBBUABY 2 5 , AND $ 1 5 . 1 B I L L I O N I N THE WEEK ENDED MARCH 4 . 
. 2 5 . ? y E S ? I G H T B P S A M D EURODOLLARS, MONEY MARKET FUND BALANCES (GENERAL PURPOSE AND B R O K E R / D E A L E R ) , HMDAS AND SAVINGS 

TIME D E P O S I T S LESS THE ESTIMATED AMOUNT OF DEMAND D E P O S I T S AND VAULT CASH HELD BY T H R I F T I N S T I T U T I O N S TO SERVICE 
THEIR TIME AND SAVINGS DEPOSIT L I A B I L I T I E S . 

r n S c m r n i S T L T f n T M o ^ 2 ^ T f f , . T B E f l B P S A N D EURODOLLARS OF U . S . R E S I D E N T S , MONEY MARKET FUND BALANCES ( I N S T I T U T I O N - O N L Y ) , L E S S A 
REPRESENTS THE ESTIMATED AMOUNT OF OVERNIGHT BPS AND EURODOLLARS HELD BY I N S T I T U T I O N - O N L Y 

Q U N c x flABKEi HUT UAL F U N D S * 
EiHKS T 0 0TBEB i h i m d b p o s i t o e i i 8 s t i i o t i o i , s » » 

o t h e b i h i m D E p o s i i o i n f » « « « « • « » » 
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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 

Money market deposit accounts 
at 

commercial 
banks 

1 9 8 4 - F E B . 
HkB. 

APB. 
HIT 
J 0 1 E 

J O L T 
AUG. 
S E P T . 

OCT. 
MOV. 
DEC. 

1 9 8 5 - J & W . 
F E B . P 

MEEK ENDING 

1 9 8 5 
F E B . 4 

11 
18 
2 5 P 

H I B . 4 P 

2 3 9 . 0 
2 4 3 . 4 

2 4 6 . 3 
2 4 5 . 3 
2 4 5 . 9 

2 4 4 . 9 
2 4 3 . 6 
2 4 4 . 8 

2 4 8 . 2 
2 5 7 . I 
2 6 7 . 1 

2 8 0 . 4 
2 8 9 . 2 

2 8 5 . 8 
288.1 
2 8 9 . 5 
2 9 0 . 7 

2 9 2 . 5 

at 
thrift 

institutions 

1 5 1 . 0 
1 5 3 . 4 

1 5 4 . 7 
1 5 4 . 1 
1 5 1 . 9 

1 4 9 . 3 
1 4 5 . 4 
1 4 3 . 9 

1 4 4 . 0 
1 4 5 . 5 
1 4 8 . 1 

1 5 3 . 3 
1 5 9 . 0 

total 

3 9 0 . 0 
3 9 6 . 9 

4 0 1 . 0 
3 9 9 . 4 
3 9 7 . 8 

3 9 4 . 2 
3 8 8 . 9 
3 8 8 . 7 

3 9 2 . 1 
4 0 2 . 6 
4 1 5 . 2 

4 3 3 . 8 
4 4 8 . 3 

at 
commercial 

banks 

Savings deposits^ 

1 3 0 . 1 
1 3 0 . 4 

1 3 0 . 7 
1 3 0 . 2 
1 3 0 . 0 

1 2 9 . 3 
126.8 
1 2 5 . 2 

1 2 4 . 3 
1 2 2 . 7 
1 2 1 . 4 

1 2 1 . 1 
1 2 0 . 4 

1 2 0 . 5 
1 2 0 . 7 
1 2 0 . 5 
1 2 0 . 2 

1 2 0 . 3 

at 
thrift 

institutions 
total 

1 7 1 . 0 
1 7 2 . 6 

1 7 3 . 7 
1 7 3 . 8 
1 7 4 . 4 

1 7 3 . 3 
1 6 8 . 8 
1 6 7 . 3 

1 6 7 . 3 
1 6 6 . 0 
1 6 4 . 8 

1 6 5 . 7 
1 6 6 . 5 

3 0 1 . 1 
3 0 3 . 0 

3 0 4 . 5 
3 0 4 . 0 
3 0 4 . 4 

3 0 2 . 5 
2 9 5 . 6 
2 9 2 . 5 

2 9 1 . 6 
2 8 8 . 7 
286.2 

286.8 
2 8 6 . 9 

Small denomination time deposits* 
at 

commercial 
banks 

3 5 6 . 2 
3 5 7 . 6 

3 5 8 . 0 
3 6 2 . 0 
3 6 7 . 1 

3 7 2 . 7 
3 7 9 . 9 
3 8 4 . 0 

386.2 
3 8 7 . 1 
3 8 7 . 6 

3 8 6 . 0 
3 8 3 . 8 

3 8 4 . 4 
3 8 4 . 1 
3 8 3 . 9 
3 8 3 . 3 

3 8 2 . 8 

at 
thrift 

institutions 

4 4 5 . 3 
4 4 6 . 3 

4 4 8 . 2 
4 5 0 . 9 
4 5 7 . 2 

4 6 6 . 6 
4 7 5 . 9 
4 8 3 . 3 

4 9 2 . 6 
4 9 6 . 9 
4 9 8 . 8 

5 0 1 . 7 
4 9 8 . 5 

total 

801.6 
8 0 3 . 9 

806. 1 
8 1 2 . 9 
8 2 4 . 4 

8 3 9 . 3 
8 5 5 . 8 
8 6 7 . 3 

8 7 8 . 8 
8 8 3 . 9 
8 8 6 . 4 

8 8 7 . 8 
882.2 

Large denomination time deposits ' 
at 

commercial 

2 3 1 . 4 
2 3 4 . 8 

2 3 5 . 4 
2 4 3 . 1 
2 4 8 . 5 

2 5 3 . 5 
2 5 6 . 4 
2 5 9 . 3 

2 6 4 . 0 
2 6 3 . 6 
2 6 5 . 9 

2 6 3 . 1 
2 6 4 . 0 

2 6 0 . 9 
2 6 3 . 5 
2 6 3 . 7 
2 6 5 . 5 

2 6 6 . 7 

at 
thrift 

institutions 

112. 1 
1 1 5 . 2 

1 1 9 . 3 
1 2 4 . 6 
1 2 9 . 7 

1 3 4 . 6 
1 3 8 . 7 
1 3 8 . 7 

1 4 3 . 6 
1 4 8 . 1 
1 5 1 . 6 

1 5 4 . 5 
1 5 5 . 3 

1/ 
2/ 

3 / 

4 / 

total 

3 4 3 . 4 
3 4 9 . 9 

3 5 4 . 7 
3 6 7 . 7 
3 7 8 . 2 

3 8 8 . 0 
3 9 5 . 1 
3 9 8 . 0 

4 0 7 . 6 
4 1 1 . 7 
4 1 7 . 5 

4 1 7 . 6 
4 1 9 . 3 

sas-as ass 
™ « E D 5 « £ " l l I O . I I . i t D E P O S I T S ABE THOSE I S S U E D IN AMOUNTS OF $ 1 0 0 , 0 0 0 OB MOBS, EXCLUDING THOSE BOOKED H I , T E B N A T I O . i l 

L J R G ^ D E N O M ^ O N T ^ D E P O S I T S AT C0MMEBCIAL BANKS L E S S THOSE HELD BY MONET MARKET MUTUAL FUNDS, D E P O S I T O B t 

I N S T I T U T I O N S AND FOREIGN BANKS AND O F F I C I A L I N S T I T U T I O N S . 
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H.® (80ft) 
%Me S-conttnued 

COMPONENTS OF THE MONEY STOCK, LIQUID ASSETS AND DEBT 
BWWone of doltare, net seasonally m#iaW 

i w m f W Non M3 Components of L Camoanswto o# date Institution Short-term 
Dele only money el commerciei et thrift total Term Sevtngs trseeury •ankers Commercial Nan-Federal® 

debt mehwt iunde banks IneWwMone EuroioMers1 bonds eeeyrttiee* eceeptanoee4 M e t a l datt* 
Nan-Federal® 

debt 

1 9 8 4 - F E B . 4 4 . 6 3 2 . 2 1 9 . 2 5 1 . 4 8 9 . 4 7 1 . 8 2 3 8 . 1, 4 3 . 1 1 3 7 . 6 1 2 1 0 . 7 4 1 1 3 . 7 
MAR. 4 5 . 0 3 1 . 9 2 1 . 6 5 3 . 5 9 3 . 2 7 2 . 1 2 5 1 . 2 4 3 . 0 1 4 1 . 2 1 2 2 3 . 6 4 1 5 0 . 7 

APR. # 5 . 0 3 2 . 5 2 4 . 8 5 7 . 3 9 3 . 1 7 2 . 3 2 4 4 . 1 4 3 . 4 1 4 6 . 4 1 2 3 5 . 9 4 1 9 5 . 8 
MAY 4 5 . 3 3 2 . 0 2 7 . 5 5 9 . 5 9 3 . 6 7 2 . 6 2 3 8 . 8 4 5 . 7 1 5 2 . 1 1 2 4 8 . 7 4 2 4 4 . 7 
JUNE 4 5 . 7 2 9 . 2 3 0 . 0 5 9 . 2 8 9 . 5 7 2 . 8 2 4 9 . 1 4 7 . 2 1 5 8 . 3 1 2 5 5 . 8 4 2 9 6 . 5 

JULY 4 6 . 1 2 8 . 1 3 1 . 8 6 0 . 0 8 8 . 4 7 3 . 0 2 5 8 . 0 4 7 . 5 1 6 1 . 2 1 2 7 0 . 8 4 3 4 2 . 8 
AUG. 4 6 . 2 3 0 . 7 3 3 . 4 6 4 . 1 8 6 . 7 7 3 . 3 2 6 7 . 9 4 7 . 7 1 5 9 . 8 1 2 9 5 . 8 4 3 7 8 . 2 
S E P T . 4 6 . 9 3 1 . 3 3 5 . 4 6 6 . 6 8 6 . 0 7 3 . 5 2 7 7 . 5 4 7 . 2 1 5 8 . 4 1 3 1 0 . 5 4 4 1 7 . 8 

OCT. 5 2 . 2 3 3 . 1 3 6 . 1 6 9 . 3 8 1 . 0 7 3 . 8 2 7 8 . 2 4 5 . 1 1 5 8 . 3 1 3 2 3 . 0 4 4 6 4 . 1 
NOV. 5 8 . 3 3 5 . 4 3 5 . 3 7 0 . 7 8 1 . 9 7 4 . 0 2 7 2 . 3 4 3 . 3 1 5 9 . 4 1 3 4 3 . 0 4 5 1 3 . 4 
DEC. 6 2 . 7 3 2 . 5 3 7 . 3 6 9 . 7 8 3 . 2 7 4 . 2 2 6 9 . 1 4 2 . 8 1 5 7 . 3 1 3 6 4 . 7 4 5 6 6 . 7 

1 9 8 5 - J A M . 6 5 . 0 2 9 . 9 3 4 . 9 6 4 . 8 8 1 . 1 
FEB. P 6 2 . 2 3 1 . 3 3 4 . 6 6 5 . 8 8 1 . 5 

WEEK ENDING: 

1 9 8 5 - F B B . 4 6 4 . 3 2 9 . 5 
11 6 3 . 3 3 1 . 0 
18 6 1 . 8 3 1 . 2 
2 5 P 6 0 . 7 3 2 . 1 

MAR. 4 P 6 1 . 5 3 2 . 3 

1 / TEEM BPS ARE T H O S E WITH ORIGINAL MATURITIES GREATER T H A N ONE D A Y , EXCLUDING COl I T I N 0 I 1 G CC )NTBACTS A ID RETAIL IPS. INCL IDES 
1 RELATIVELY SMALL AMOUNT OP OVERNIGHT BPS AT THRIFT INSTITUTIONS. 

2 / TERM EURODOLLARS ARE THOSE WITH ORIGINAL MATURITIES GREATER THAN ONE DAY. CONSISTS OF THOSE ISSUED TO U . S . RESIDENTS BY 
FOREIGN BRANCHES OF U . S . BANKS WORLDWIDE AMD BY ALL BANKING OFFICES I N THE UNITED KINGDOM AND CANADA. EXCLUDES THOSE HELD 
BY DEPOSITORY INSTITUTIONS AND MONEY MARKET MUTUAL FUNDS. 

3 / CONSISTS OF U . S . TREASURY BILLS AND COUPONS WITH REMAINING MATURITIES OF LESS THAN 12 MONTHS HELD BY OTHER THAN DEPOSITORY 
INSTITUTION S , FEDERAL RESERVE BANKS, MONEY MARKET MUTUAL FUNDS, AND FOREIGN E N T I T I E S . 

4 / NET OF BANKERS ACCEPTANCES HELD BY ACCEPTING BANKS, FEDEfiAL RESERVE BANKS, FOREIGN OFFICIAL I N S T I T U T I O N S , THE FEDERAL 
HOME LOAN BANK SYSTEM AND MONEY MARKET MUTUAL FUNDS. 

5 / TOTAL COMMERCIAL PAPER LESS COMMERCIAL PAPER HELD Bi MONEY MARKET MUTUAL FUNDS. 
6 / D E B T DATA ARE ON A MONTHLY AVERAGE BASIS , DERIVED BY AVERAGING END-OF-MONTH LEVELS OF ADJACENT MONTHS, AND HAVE BEEN 

A D J U S T E D TO REMOVE DISCONTINUITIES. 
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H.6 (508) 
Table • 

MEMORANDUM ITEMS 
BHHone of dohars, not seasonally adjusted 

Demand danoalts at bank# due to Time end U.S. government deposits IRA and Kern |h Accounts 
savings 
deposits demand balances at note balances totsl demand time 

Dale 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 UteMutiens market total 

banks twalHultens banks and banks Banks and thrift FR balance* commercial mutual funds banks 
foreign official institutions banks 

institutions 

1 9 8 4 - F E B . 8 . 9 2 . 0 7 . 8 3 . 1 4 . 7 1 9 . 2 2 7 . 0 0 . 9 3 2 . 4 4 5 . 4 5 . 5 8 3 . 3 
MAB. 8 . 4 2 . 0 7 . 7 3 . 0 4 . 0 1 4 . 5 2 1 . 5 0 . 9 3 4 . 2 4 7 . 4 5 . 7 8 7 . 3 

APR. 8 . 3 1 . 9 8 . 0 3 . 8 6 . 7 1 2 . 7 2 3 . 2 0 . 9 3 8 . 1 5 1 . 1 6 . 2 9 5 . 4 
MAI 8 . 7 2 . 1 8 . 2 2 . 7 4 . 6 1 0 . 0 1 7 . 4 0 . 9 3 9 . 4 5 2 . 9 6 . 3 9 8 . 6 
JUNE 8 . 6 2 . 0 8 . 4 3 . 9 3 . 8 8 . 5 1 6 . 2 0 . 9 4 0 . 0 5 3 . 9 6 . 2 1 0 0 . 0 

J U L ! 8 . 7 2 . 0 8 . 4 2 . 8 4 . 0 9 . 0 1 5 . 8 0 . 9 4 0 . 6 5 4 . 7 6 . 2 1 0 1 . 5 
AOG. 8 . 4 1 . 9 v 9 . 0 2 . 9 3 . 6 7 . 5 1 3 . 9 0 . 9 4 1 . 3 5 5 . 1 6 . 2 1 0 2 . 7 
SEPT. 8 . 4 2 . 0 9 . 4 3 . 4 6 . 0 1 4 . 1 2 3 . 6 1 . 0 4 1 . 9 5 5 . 9 6 . 2 e 1 0 4 . 0 e 

OCT. 8 . 5 1 . 8 9 . 3 2 . 7 4 . 0 8 . 4 1 5 . 1 1 . 0 4 2 . 6 5 6 . 9 6 . 2 e 1 0 5 . 7 e 
MOV. 8 . 8 2 . 1 9 . 4 2 . 8 3 . 2 7 . 5 1 3 . 6 1 . 1 4 3 . 2 5 7 . 7 6 . 2 e 1 0 7 . 1 e 
DEC. 8 . 6 2 . 0 9 . 5 3 . 4 3 . 4 9 . 1 1 6 . 0 1 . 0 4 3 . 8 5 9 . 0 6 . 3 e 1 0 9 . O e 

1 9 8 5 - J A N . 8 . 5 1 . 9 9 . 2 3 . 7 4 . 0 1 4 . 9 2 2 . 5 1 . 1 4 5 . 6 6 1 . 2 6 . 4 e 1 1 3 . 2 e 
FEB. P 8 . 3 2 . 1 8 . 9 3 . 2 4 . 3 1 2 . 7 2 0 . 2 1 . 1 4 7 . 4 6 3 . 8 6 . 6 e 1 1 7 . 8 e 

WEEK ENDING: 

1 9 8 5 1 
FEB. 4 8 . 4 2 . 3 9 . 0 3 . 0 4 . 8 1 6 . 6 2 4 . 5 1 . 1 i 

11 8 . 2 2 . 3 8 . 9 2 . 9 5 . 2 1 0 . 5 1 8 . 6 1 . 1 ' 

18 8 . 3 2 . 1 9 . 0 3 . 5 3 . 7 1 1 . 6 1 8 . 9 1 . 1 
2 5 P 8 . 6 2 . 0 8 . 9 3 . 2 4 . 2 1 3 . 9 2 1 . 3 1 . 1 

MAB. 4 P 8 . 0 2 . 0 9 . 0 2 . 9 3 . 2 1 2 . 1 1 8 . 2 1 . 0 

e = e s t i m a t e d 

* # # # # # # # # # # 
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Supplementary Table 1 

Levels and Annual Growth 
Rates of Ml Using Current^ and Experimental 
A l t e r n a t i v e 2 Seasonal Adjustment Procedures 

(Monthly average) 

Levels in b i l l i o n s 
of d o l l a r s 

Annual growth 

Current Experimental 
A l t ernat ive 

Current Experimental 
A l ternat ive 

1984 - February 534.2 534.4 6 . 3 7.7 

March 537.3 538.5 7 .0 9 .2 

April 539.2 541.2, 4 . 2 6 .0 

May 542.5 543.6 7 . 3 5 .3 

June 547.3 547.7 10.6 9 .1 

July 546.9 548.2 - 0 . 9 1.1 

August 548.9 547.2 4 . 4 - 2 . 2 

September 551 .5 549.4 5 .7 4 .8 

October 548.3 548.1 - 7 . 0 - 2 . 8 

November 553.8 551.5 12.0 7.4 

December 558.5 557.2 10 .2 12.4 

1985 - January 562.7 561.3 9 . 0 8 .8 

February 569.2 569.9 13.9 18.4 

1 . Current monthly seasonal f a c t o r s are derived using an X-ll/ARIMA-based proce-
dure • 
2. Al ternat ive monthly seasonal f a c t o r s are derived using an experimental model-
based procedure. This procedure uses a combination of s t a t i s t i c a l r egres s ion 
and time s e r i e s modeling techniques to construct seasonal f a c t o r s that are more 
s e n s i t i v e than the current f a c t o r s to unique c h a r a c t e r i s t i c s of each s e r i e s . 
These c h a r a c t e r i s t i c s inc lude f i xed and evolv ing seasonal p a t t e r n s , trading 
day e f f e c t s , within-month seasonal v a r i a t i o n s , ho l iday e f f e c t s , o u t l i e r adjus t -
ments, s p e c i a l events adjustments, and s e r i a l l y corre la t ed n o i s e components. 
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