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H.6 (508 | For Release at 4:30 Eastem Time |
Tabte 1 D - <4
MARCH '3, 1985
) MONEY STOCK, LIQUID ASSETS, AND DEBT MEASURES !
. Billions of dollars .. R
M1 M2 M3 L Debt
M1 plus overnight RPs M2 pius
Sum of currency, and Eurodoliars, large time deposits,
Date travelers checks, MMMF balances (gen. pur. | term APs, term Eurodollars M3 pius other Debt of domestic
demand deposits and and broker/deailer), MMDAs, and institution-only liquid .t i ial sectors®
other checkable deposits' and savings and small MMNMF baiances?
time deposits’
S ly adjusted
. 1984--FEB. 534.2 2216.9 2781.17 3226.9 5343.3
MAR. 537.3 2229.1 2765.4 3267.9 5398.3
APR. 539.2 2241.1 2788.0 329a.1 5457.7
MAY 542.5 2255.2 2815.2 3327.% 5518.8
JUNE 547.3 2269.3 2839.0 3368.3 5575.0
JULY 546.9 2280.2 2862.1 3803.5 5634.8
AUG. 548.9 2292.8 2879.0 3830.8 5691.9
SEPT. 551.5 2308.2 2901.3 3460.3 5740.7
0CT. 548.3 2318.7 2925.4% 3480.4 5797.8
. NOV. 553.8 2345.9 2960.1 3509.3 5868. 4
DEC. 558.5 2371.8 2995.7 3544.5 5937.3
1985~--JAK. 562.17 2399.3 3022. 1
FEB. P 569.2 2420.6 3042.7
Not seasonaity adjusted
|
1984--FEB. 523.9 2208.9 2734.6 3225.1 S5324. 4
MAB. 530. 4 2228.5 2766.4 3273.9 5374.3
APR. 545.,6 2252.2 2798.9 3305. 1 5431.7
HAY 537.3 2251.3 2812.8 3321.8 5493.4
JOMNE 547.9 2272.3 2840.5 3368.0 5552.3
. JULY 549.9 2285.7 2863.7 3403.8 5613.6
"AU0G. 545.0 2287.6 2875.0 3423.6 5674.0
SEPT. : 548.5 2298.6 2891.3 3447.9 5728.3
. oCT. 588.2 2316. 1 2920.9 3476.2 5787.1
NOV. 555.9 2384.0 2960.5 3509.4 5856. 4
DEC. 570.% 2376.8 3002.8 3546.2 5931.4
1985--JAN. 568.2 2804.6 3025.8
FEB. P 558.4 26148,.1 3036.0
M1
For period ended S My adjusted Not seasonally adjusted
. - 13-week average 4-week week Q! 13-week average 4-week average week average
1985-FEB. 4 558.9 563.0 568.9 565.3 562.6 560. 1
1" 560. 1 564.8 567.3 565.6 558.9 561.0
18 561.2 566.2 569.0 565.5 557.2 558.5
25 P 562.5 568.5 572.8 '565.6 558 1 552.8
' BAR. U4 P 563.9 570.8 572.% 566. 2 559.0 563. 6
ROTE: SPECIAL CAUTION SHOULD BE TAKEN IN INTERPRETING WEEK-T0-WEEK CHANGES I¥ BMONRY SUPPLY DATA, WHICH ARF
HIGHLY VOLATILE AND SUBJECT TO REVISION.
p--INDICATES PRELIAINARY DATA.
. FOOTNOTES APPEAR OW THE POLLOWING PAGE
o
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H.6 (508)

Table 2

MONEY STOCK, LIQUID ASSETS AND DEBT MEASURES

Percent change at Ily adjusted | rates 2

M1 M2 [ Debt’
3 MONTHS PROM NOV. 1984 TO FPEB. 1985 1.1 12.7 1.2 13.7
6 MONTHS FPROM AUG. 1984 TO FPEB. 1985 7.4 1.1 1.4 13.0
12 MONTHS FROS FEB. 1984 TO PEB. 1985 6.6 9.2 11.0 13.7
THIRTEEN WEEKS ENDING HAR. &, 1985 i
PRONM THIRTEEN WEBKS ENDING:

DEC.. 3, 1984 (13 WEBEKS PRBVIOUS) 9.1 : i
SEPT. 3, 1984 (26 WEEKS PREVIOUS) 5.9
MAR. 5, 1984 (52 WEBEKS PRERVIOUS) 6.1 '

1/ GROWTH RATES POR DEBT ARE BASED ON PERIODS BEGINNING AND EWDING THO BONTHS RARLIER THAN FOR THE HOBETARY AGGREGATES,
MANMELY, SEPTEMBER 1988 TO DECEMBER 1984, JUNE 1984 TO DECEMBER 1984, AND DECEABER 1983 TO DECENBER 1984, RESPECTIVELY. .

POOTNOTES TO TABLE 1

1/ COBSISTS OF (1) CURRENCY OUTSIDE THE TREASURY, PEDERAL RESERVE BANKS, AND THE VAULTS OF CONMERCIAL BABKS;
(2) TRAVELERS CHECKS OP MONBANK ISSUERS; (3) DEMAND DEPOSITS AT ALL CONMERCIAL BANKS OTHER THAY THOSE DUE TO
DONESTIC BAMKS, THE U.S. GOVERNMENT, AND POREIGE BANKS AND OFPICIAL INSTITUTIONS LESS CASH ITENS IN THE PROCESS
OF COLLECTION AND PEDERAL RESERVE PLOAT; AND (4) OTHER CHECKABLE DEPOSITS (OCD) CONSISTING OF NEGOTIABLE ORDER
OF WITHDEAWAL (NOW) AND AUTONATIC TRANSPER SERVICE (ATS) ACCOUNTS AT DEPOSITORY INSTITUTIONS,
CREDIT UNION SHARE DRAPT ACCOUNTS AND DEBAND DEPOSITS AT THRIPT INSTITUTIONS. THE CUBRENCY AND DERAND
DEPOSIT COMPONENTS EXCLUDE THE ESTINATED ANOUNT OF VAULT CASH AND DEHAND DEPOSITS, RESPECTIVELY, HELD BY
THRIPT INSTITUTIONS TO SERVICE THEIR OCD LIABILITIES.

2/ CONSISTS OF M1 PLUS OVERNIGHT (AND CONTINUING CONTRACT) RPS ISSUED BY ALL CONMERCIAL BANKS AND OVERNIGET EURODOLLARS
1SSUED TO U.S. RESIDENTS BY POBEIGH BRANCARS OF U.S. BANES WORLDWIDE, BNDAS, SAVINGS AND SMALL DENONIBATION
TINE DEPOSITS (TIME DEPOSITS~-INCLUDING RETAIL RPS--IN ANOUNTS OF LESS THAN $100,000), AND BALANCES IN BOTH
TAXABLE AND TAX~EXENPT GENERAL PURPOSE AND BBOKER/DEALER NONEY MARKET RUTOAL FUNDS. EXCLUDES IRA AND KEOGH
BALANCES AT DEPOSITORY INSTITUTIONS AND MONEY HARKET PUNDS. ALSO EXCLUDES ALL BALANCES HELD BY O.S. CONMERCIAL
BANKS, NONEY NARKET PUNDS (GEWERAL PURPOSE AND BROKER/DEALER), POREIGN GOVERNNENTS AND COMMERCIAL BANKS, AND
THE U.S. GOVERMMENT. ALSO SUBTRACTED IS A CONSOLIDATION ADJUSTMENT THAT REPRESENTS THE ESTIAATED ABOUNT
OF DENAND DEPOSITS AND VAULT CASH HELD BY THRIFT INSTITUTIONS TO SERVICE THEIR TIRE AND SAVINGS DEPOSITS.

3/ CONSISTS OF M2 PLOS LARGE DENOMINATION TIAE DEPOSITS (IN ANOUMTS OF $100,000 OR MORE) AND TERM RP LIABILITIES ISSOED
BY COMMERCIAL BANKS AND THRIPT INSTITUTIONS, TERM EUBRODOLLARS HELD BY U.S. RESIDENTS AT POREIGN BRANCHES OF U.S. BARKS
YORLDWIDE AND AT ALL BANKING OPFICES IN THE UNLTED KINGDON AND CANADA, AND BALANCES IN BOTH TAXABLE AND TAX-EXENPT
INSTITUTION-ONLY NONEY MABKET NUTUAL PUNDS. EXCLUDES ANOUNTS HELD BY DEPOSITORY INSTITUTIONS, THE U.S. GOVERBNENT, HMOMEY
MARKET PUNDS, AND FOREIGN BANKS AND OPPICIAL INSTITUTIONS. ALSO SUBTRACTED IS A CONSOLIDATION ADJUSTSENT THAT REPRESENTS
THE ESTIMATED ANOUNT OF OVERNIGHT EPS AND EURODOLLARS HELD BY INSTITUTION-ONLY MONEY MARKET AUTOAL FOMDS.

4/ CONSISTS OF #3 PLUS THE NONBANK PUBLIC HOLDINGS OF U.S. SAVINGS BONDS, SHORT-TERH TREASURY SECURITIES, COMMERCIAL
PAPER AND BANKERS ACCEPTANCES, MET OF MONEY MARKET MUTUAL FUND HOLDINGS OP THESE ASSETS.

5/ DEBT OF DOMESTIC HOMFINANCIAL SECTORS CONSISTS OF OUTSTANDING CREDIT MARKET DEBT OF THE UNITED STATES GOVERNMENT,
STATE AND LOCAL GOVERNMENTS AND PRIVATE NONFINANCIAL SECTORS. PRIVATE DEBT CONSISTS OF CORPORATE BONDS, MORTGAGES,
CONSUMER CREDIT (INCLUDING BANK LOANS), OTHER BANK LOANS, COMNERCIAL PAPER, BANKERS ACCEPTANCES AND OTHER DEBT
INSTRUNENTS. THE DATA ARE DERIVED FRON THE FEDERAL RESEBVE BOARD'S PLOW CF FUEDS ACCOURTS. ALL DATA OW DEBT OF DOMESTIC
NONPINANCIAL SECTORS ARE PRESENTED IN MONTH-AVERAGE FORM, DERIVED BY AVERAGING MONTH-END LEVELS OF ADJACENT NONTHS. THE
DATA HAVE ALSO BEEN ADJUSTED TO REMOVE STATISTICAL DISCONTINULTIES THAT MAY ARISE IN THE UNDERLYING FLOW OF PUNDS STATISTICS.
THE PRESENTATION OF DEBT DATA IN THIS RELEASE DIFFERS, THEREFORE, FROM THE QUABRTERLY FLOW OF FUNDS STATISTICS CONTAINED IN
IN THE FEDEEAL RESERVE BELEASES Z.7 AND Z.1. IN THOSE BELEASES, PUBLISHED LEVELS OF CREDIT NARKET DEBT ARE NEASURED ON A
A QUARTER-END BASIS AND INCLUDE DISCONTINULTIES.
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H 6 (508)
Tabie 3

COMPONENTS OF THE MONEY STOCK
Biltione of doilars, sessonally sdjusted

[ [ d 0 Heme
Other nponents [T Y Smalt time depoaits” Ume deposits®
Dete [ . [ d kb n 3 ] at o u:'m - ot ‘:“ —
4 ohechs® | Geposits® | deposits* only® commercial theift totel commercial commercial
e benks | inetitutions benks | inetitutions banks ™ | inetitutions

245.2 133.8 [1682.7 524.8 1312 172.6 303.8 354.2 442.0 796.2 231, 11,9 343.0

1984-FEB. 150.2 5.0
HAB. 151.2 5.0 245.5 135.6 [1691.8 | 536.4 | 130.1 172.8 302.9 356.5 | 445.7 802,3 233.9 115.8 | 349.7
APE. 152.1 5.1 245.9 136.1 [1701.8 | 546.9 | 129.3 172.6 301.9 361.2 450.0 811.2 237.6 120.1 357.7
NAY 152.8 S.1 | 246.3 138.3 [1712,8 | 560.0 | 128.8 172.17 301.5 | 366.2 456. 4 822.6 245.2 124.6 | 369.8
JOME 154.3 5.1 248.9 139.0 [1722.0 | 569.6 128.7 172.19 300.8 | 371.0 | %63.0 834.0 249.4 130.1 379.5
JuLy 155.0 5.2 247.3 139.4 [1733.3 | 581.9 | 128. 1 171.0 299. 1 378.17 468.9 843.7 254.6 134.6 389.3
AOG. 155.9 5.2 | 246.8 141.0 |1743.9 | 586.2 127.0 169. 4 296.4 | 378.8 | 476.2 855.0 | 255.0 137.6 392.6
SEPT. 156.8 5.1 207.5 182.2 [1756.7 | 593.1 126.1 168.4 294.5 | 381.7 | 482.6 | 864. 4 258.0 138.1 396.1
oCcT. 157.1 5.0 | 264.5 141.8 [1770.4 | 606.6 124.9 167.6 292.5 | 383.1 489.0 | 872.1 263.2 182.5 | 405.7
¥Ov. 157.9 S.1 286.8 143.9 [1792.1 614,.2 123.8 166.8 | 290.6 | 384.5 | 493.8 877.9 263.6 147. 6 11,2
DEC. 158.7 5.2 248.6 145.9 |1813.3 | 623.9 122.6 165.9 288.5 | 387.0 | 498.1 885.1 264. % 152.4 |416.8

1985-JAN. 159.4 5.3 249.1 148.9 {1836.7 | 622.7 12%.6 166.9 288.6 | 384.84 | 496.9 881.3 262, 4 155.0 | ®#17.4
PEB. P 160.6 5.3 | 251.6 151.7 [1851.4 | 622.1 120. 4 168.0 289.5 | 3817 498. 6 876.2 264.5 155.3 | 8419.8

WEEK EMNDING

-——-e -

1985

PEB. 4 159.8 250.0 149.8 121.6 382.6 | 260.7
1" 160.3 249.9 151.8 121.6 382.3 263.8
18 160.4 251.8 151.5 121. 4 381.8 264.6
25 p 161.0 254.0 152.5 | 121.2 380.8 266.4

MAR. & P 161.% 252.6 153.1 | 121.0 381.0 266.6

1/ CUBRENCY OUYSIDE THE U.S. TREASURY, PEDERAL RESERVE BANKS AND VAULTS OF CONNERCIAL BANKS, . BXCLUDES THE BRSTINATED
ABOUNT OF VAULT CASE BELD BY THRIFPY IBSTITUTIONS TO SERVICE THRIR OCD LIABILITIES..

2/ OUTSTANDING ANOUNY OP U.S. DOLLAR-DENONINATED TRAVELERS CHECKS OF NOEBAMNK ISSURRS. .TRAVELERS CHECKS ISSUBD BI DRPOSITORY
INSTITSTIONS ARB INCLUDED I8 DREAND DEPOSITS.

3/ DEHAED DEPOSITS AT CONSERRCIAL BANKS ABD POREIGN RELATED INSTITUTIONS OTBER THAY THOSE DUE TO DOMESTIC BABKS, THE U.S. GOVERN~-
BENT AND POREIGN BANKS AND OPPICIAL INSTITOTIONS LESS CASE ITEAS IN THE PROCESS OF COLLECTION AND PEDERAL RESERVE PLOAST, .
l{CLUDlS TBR ESTIMATED ANOUNY OF DENAND DEPOSITS NELD AT CONNERCIAL BABKS BY THRIPT INSTITUTIONS TO SERVICE TARIR 0CH
LIABILITIES.

8/ COMSISTS OP NON AMD ATS BALANCES AT ALL DEPOSITORY INSTITUTIONS, CREDIT UNION SHARE DRAPY BALANCES ARD
DENAND DEPOSITS AT THRIPT INSTITUTIONS. OTHER CHECKABLE DEPOSITS SEASONALLY ADJUSTED BQUALS THE DIFPERENCE BETHEERN THR
SEASOBALLY ADJUSTED SUN OF DENAND DEPOSITS PLUS OCD AND SEASOMALLY ADJUSTED DEMAND DEPOSITS. INCLUDED ARR ALL CEILING
:::;"SHPIU ¥0NS,® AUTNORISED BY TEE DEPOSITORY INSTITOUTYIONS DEREGULATION COABITTRE TO EX OPFERERD BEGINNIBG JANUARY S,

S/ SUM OF OVEBNIGHT RPS AND OVERNIGHTY BURODOLLARS, NONEY RARKEY PUMD BALANCES (GEMERAL PURPOSE AND BROKER/DEALER),
SMDAS, AMD SAVIBGS AND SHALL TINE DEPOSITS, LESS THE COMSOLIDATION ADJUSTHENT THAT REPRESENTS THE ESTIHSATED ANODNT OF
DESAND DEPOSITS AND VAULT CASH HELD BY THRIFT INSTITUTIONS TO SBERVICE THEIR TIRE AND SAVINGS DEPOSITS LIABILITIES,

6/ SUNM OF LARGE TINE DEPOSITS, TERH RPS AND TERN EURODOLLARS OF U.S. RESIDEBNTS, HOMNBY BARKET POND BALANCES (IBSTITOTION-
OMLY), LESS A COBSOLIDATIOE ADJUSTHENT THAY REPRESENTS THE BESTINATED ASOSET OF OVERFIGEY RPS ABD BURODOLLARS HELD BX
INSTITUTION-ONLY HONRY MARKRT PUNDS.

7/ SAVINGS DEPOSITS EICLUDER BEDAS.

8/ SHALL DENOMINATION TINE DEPOSITS~-INCLUDING RETAIL BPS-- ARE THOSE ISSUERD IN ABOUMTS OF LESS THAN $100,000. ALL
IIDI'I:DIL RETIRESENT ACCOONTS (IRA) AND KBOGH ACCOUNTS AT COBNERCIAL BABKS AND THRIFTS ARE SUBYRACTED PROR SHALL
TINE DEPOSITS.

9/ LABRGE DENOMINATION TIME DEPOSITS ARE THOSE ISSUED IN ANOUNTS OF $100,000 OR BORE, BXCLUDING THOSE BOOKED AT
INTERBATIONAL BAMKING PACILITIBS.

10/ LABGE DENOMINATION TINE DEPOSITS AT COMMERCIAL BANKS LESS THOSE HELD BY HONEY MARKEY BOTUAL PUNDS,

o DEPOSITORY INSTITUTIONS AND POREIGW BANKS AND OPFICIAL INSTITUTIONS.
Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis



H.6 (508)
Tabie 4

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

Non-M3 components of L Debt 4
Date savings bonds short-term treasury bankers acceptances’ commercial paper? fedarel debt non-federal debt
sacurities'

1983-DEC. 71.1 223.8 h4.1 135.2 1172.8 8051.2
1984-JAN. 7.4 226.17 43.3 134.9 1191.7 4092.6
FEB. 71.8 233.2 82.9 137.3 1214.5 4128.8

BAR. 72.1 243.4 44.0 142.9 1228.6 4173.7

APR. 72.5 242.0 48,7 146.9 1236.8 4220.9

HAY 72.7 241.5 46.5 151. 4 1251.9 4266.9

JUNE 73.0 251.6 47.7 157. 1 1261.3 4313.6
JOLY 73.1 259.9 48.2 160.2 1277.9 4356.9

AUG. 73.3 269.2 47.8 161.8 1299.0 4392.9
SEPT. 73.6 280.4 46.8 158.2 1311 4829.6

OCT. . 713.7 279.9 46.8 156.6 1325.2 8472.6

uOVv, 73.9 275.0 42.5 157.9 1307, 2 4521, 2

DEC. P 73.9 271.8 41.3 161.9 1367.1 4570.3
1/ CONSISTS OF U.S. TREASURY BILLS AND COUPORS SITH REMAINING MATURITIES OF LESS THAN 12 NONTHS HELD BY OTHER THAN DEPOSITORY

INSTITUTIONS, PEDERAL RESERVE BAMNKS,

BONEY MARKET MUTUAL FPUNDS AND FOREIGM ENTITIES.

2/ MNET OP BANKERS ACCEPTANCES HELD BY ACCEPTING BANKS, FPEDERAL RESERVE BANKS, FOREIGN OFFICIAL INSTITUTIONS, THE FEDERAL

HOME LOAN BANK SYSTEM AND MOMEY MARKET MUTUAL FUNDS.
3/ TOTAL COMMERCIAL PAPER LESS COMMERCIAL PAPER HELD BY HMONRY MARKET MUTUAL FUNDS.
4/ -DEBT DATA ARE ON A MONTHLY AVBRAGE BASIS, DERIVED BY AVERAGING END-OP-MONTH LEVELS OF ADJACEMT HONTHS, AND HAVE BREEN

ADJUSTED TO RENOVE DISCOMTINMUITIES.
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Table 5
COMPONENTS OF THE MONEY STOCK, LIQUID ASSETS AND DEBT
Billions of dollars, not seasonglly adjusted 5
Other checkable deposits Nontransactions components General
Travelers Demand Overnight Overnight purpose an
Date C y' hecks? deposits’ | at cc ial at thrift total in M2* in M3 only” RPg? Eurodoilars® | broker/deal
banks* institutions® money market
funds
1984~-PEB, 148.3 4.7 238.6 98.3 34.1 132.4 1684.9 525.7 45.9 1.4 1482.1
MAR. 189.9 8.8 240.1 100.3 35. 4 135.7 1698. 1 537.9 85.3 1.3 144, 8
APB. 151.6 4.8 248.6 103.4 37.3 140.6 1706.6 546.7 45,2 1.1 145.9
HAY 152.9 5.0 242.1 100.3 37.1 137.4 1714.0 561. 43 46.2 12.1 146.5
JUME 154.9 5.4 247.8 1017 38.1 139.8 1724.3 568.2 3.3 12.6 148.9
JOLY 156.3 5.8 248. 4 101.0 38.4 139.4 1735.8 578.0 42.7 13.6 150.5
AUG. 156.5 5.7 243.8 100.7 38.2 138.9 1742.7 587.3 45.0 13.4 150.6
SEPT. 156.5 S. 4 246.1 101.7 38.8 140.5 1750.1 592.6 88,3 12.6 152.0
OCT. 156.7 5.0 245.8 101.5 39.3 140.8 1767.8 604.9 48,7 12.1 155.7
NOV, 158.17 4.8 248.9 103.1 40. 4 143. 4 1788, 2 616.5 47.9 10. 1 162.2
DEC. 160.9 8.9 257.4 105.9 41.3 147.2 1806. & 626.0 45.2 12.% 168. 1
1985-JAN. 158.3 8.9 254.9 108.3 41.8 150. 1 1836. 4 621,2 48.8 4.1 172.8
FEB. P 158. 6 5.0 244.8 107.8 42.3 150.0 1855.7 621.9 56. 4 13.3 176.2
WEEK ENDING: I
1985~FEB. L) 157.8 ¢ 247.7 107.2 42.3 149.5 L , 53. 1 4.1 174.5
1 159. & 245.3 108.6 42,8 151.4 i 52.6 13.2 175.9
18 159.0 245.3 107.3 81.9 149.2 57.1 12.0 176.2
25 p 157.7 241,84 107.0 41,7 148.6 59.9 18.4 177.0
MAR. 4 p 159.0 246.7 109.6 43. 4 152.9 59.6 12.8 177.8

1/ CUBRENCY OUTSIDE THE U.S. TREASURY, PEDERAL RESERVE BANKS AHD THE VAULTS OF COMHERCIAL BAEKS.
ABOUNT OF VAULT CASH HELD BY THRIFT INSTITUTIONS TO SERVICE THEIR OCD LIABILITIES.

2/ OUTSTANDING ANOUNT OF U.S.
INSTITUTIONS ARE INCLUDED IN DEMAND DEPOSITS.

3/ DEMAND DEPOSITS AT COMRERCIAL BANKS OTHER THAN THOSE DUE TO DOMESTIC BANKS, THE U.S. GOVERNXENT ABD FOREIGN BANKS RND

EXCLUDES THE ESTINATED

OFPICIAL INSTITUTIONS, LESS CASH XITEMS IN THE PROCESS OF COLLECTION AHD P.B. PLORT, LESS THE BESTIHATED AMOUNT OF DEHAKD

DEPOSITS HELD AT COMMERCIAL BAWKS BY THRIFT INSTITUTIONS TO SERVICE THEIR OCD LIABILITIES,

DOLLAR-DENOMINATED TRAVELERS CHECKS OF NONBANK ISSUEES. TRAVELERS CHECKS ISSGED BY DEPOSITORY

4/ CONSISTS OF NOW AND ATS BALANCES AT COMMERCIAL BANKS, U.S. BRANCHES AND AGENCIES OF FOREIGN BAWKS, AND EDGE ACT
CORPORATIONS. INCLUDES SUPER MOWS OF $37.2 BILLION IN THE WEEK ENDED PEERUARY 18, $37.3 BILLION IN THE WEEK EHDED FEBRUARY
25, AMD $37.8 BILLION IN THE WEEK ENDED MARCH 4.

5/ CONSISTS OF NOW AND ATS BALANCES AT SAVINGS AND LOAN ASSOCIATIONS AND MUTUAL SAVINGS BANKS, CREDIT UMIOM SHARE
DRAFT BALANCES, AND DEMAMD DEPOSITS AT THRIPTS. INCLUDES SUPER NOWS OF $14.6 BILLION I¥ THE SEEK ENDRD FPEBRUARBRY 18, $14.6
BILLION IN THE WEEK ENDED PEBRUARY 25, AND $15.1 BILLION IN THE WEEK ENDED MARCH 4.

6/ SUM OF OVEBNIGHT RPS AMD EUBODOLLARS, BONEY MARKET PUND BALANCES (GENERAL PURPOSE AND BROKER/DEALER), MMDAS AND SAVINGS
AND SMALL TIME DEPOSITS LESS THE ESTIMATED AMOUNT OF DEMAND DEPOSITS AND VAULT CASH HELD BY THRIFT INSTITUTIONS TO SERVICE
THEIR TINE AND SAVINGS DEPOSIT LIABILITIES.

7/ SUM OF LARGE TIME DEPOSITS, TEBRM RPS AND BURODOLLARS OF U.S. RESIDENTS, MONEY NMARKET FUND BALANCES (INSTITUTION-ONLY), LESS A

CONSOLIDATION ADJUSTMENT THAT REPRESENTS THE ESTIMATED AMOUNT OF OVERNIGHT BPS AND EURODOLLARS HELD BY INSTITUTION-OMNLY

MONEY MABKET MUTUAL FUNDS.

8/ CONSISTS OF OVERNLGHT AND CONTINUING CONTRACT RPS ISSUED BY COMMERCIAL EANKS TO OTHER THAN DEPOSITORY INSTITUTIONS AND
MONEY MARKET MUTUAL FUNDS {GENERAL PURPOSE AND BROKER/DEALER) .

9/ ISSUED BY FOREIGN BRANCHES OF U.S. BANKS WORLDWIDE TO U.S. BESIDENTS OTHER THAN DEPOSITORY INSTITUTIONS AND
MONEY MARKET MUTUAL PUNDS (GENEKRAL PORPOSE AND BROKER/DEALER).
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H.6 (508)
Table 5-continued

COMPONENTS OF THE MONEY STOCK, LIQUID ASSETS AND DEBT

Billions of dollars, not seasonally adjusted

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 total commercial thrift total commercial thrift total commercial thrift total
banks institutions banks ingtitutions banks instituti benks* instituti
1984~-FEB. 239.0 151.0 390.0 130.1 171.0 301.1 356.2 485.3 801.6 231.8 11241 343.4
MAR. 243.4 153. 4% 396.9 130.4 172.6 303.0 357.6 486.3 803.9 234.8 115.2 349.9
APBR. 246.3 154.7 401.0 130.7 173.7 304.5 358.0 448.2 806. 1 235. 4 119.3 354.7
MAY 245.3 154. 1 399.4 130.2 173.8 304.0 362.0 450.9 812.9 243.1 124.6 367.7
JUME 245.9 151.9 397.8 130.0 174. 8 304.4 367.1 457.2 824. 8 288.5 129.17 378.2
JuLY 244.9 149.3 394.2 129.3 173.3 302.5 372.7 466.6 839.3 253.5 138.6 388.0
AUG. 243.6 145.4 388.9 126.8 168.8 295.6 379.9 475.9 855.8 256. & 138.7 395.1
SEPT. 244.8 143.9 388.7 125.2 167.3 292.5 384.0 483.3 867.3 259.3 138.7 398.0
oCT. 248.2 144.0 392.1 124.3 167.3 291.6 386.2 892.6 878.8 264.0 143.6 407.6
NOV. 257. 1 145.5 402.6 122.7 166.0 288.7 387.1 896.8 883.9 263.6 148, 1 411.7
DEC. 267.1% 148. 1 415.2 121. 4 164.8 286.2 387.6 498.8 886. 4 265.9 151.6 817.5
1985-JAN. 280.4 153.3 433.8 121,19 165.7 286.8 386.0 501.7 887.8 263.1 154.5 417.6
PEB. P 289.2 159.0 ‘l%8.~3~ 120. % 166.5 286.9 383.8 9‘98.5 __112__,2 264.0 155.3 '0‘!2_3
UEEK ENDING l
1985
FEB. & 285.8 120.5 384.8 260.9
11 288.1 120.7 384.1 263.5
18 289.5 120.5 : 383.9 263.7
25 P 290.7 120.2 383.3 265.95
MAR. 4 P 292.5 120.3 382.8 266.7

1/ SAVINGS DEPOSITS EXCLUDE MMDAS.
2/ SHMALL DENOMINATION TIME DEPOSITS -- INBCLUDING RETAIL BPS -- ARE THOSE ISSUED IN AMOUNTS OF LESS THAN $100,000. ALL
INDIVIDUAL RETIREMENT ACCOUNTS (IRA) AND KEOGH ACCOUNTS AT COMMERCIAL BARKS AND THRIFTS ARE SUBTRACTED PROM SHALL
TIME DEPOSITS.

3/ LARGE DENOMINATION TIME DEPOSITS ARE THOSE ISSUED IN ANMOUNTS OF $100,000 OR MORE, EXCLUDING THOSE BOOKED AT INTERNATIONAL
BANKING PACILITIES (IBPS).

4/ LARGE DENOMINATION TIME DEPOSITS AT COMHMERCIAL BANKS LESS THOSE HELD BY MONEY MARKET MUTUAL FUNDS, DEPOSITORY
INSTITUTIONS AND FOREIGN BANKS AND OFFICIAL INSTITUTIONS.
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H.6 (508)
Table 5-continued "
COMPONENTS OF THE MONEY STOCK, LIQUID ASSETS AND DEBT
Billions of doliars, not seasonally adjusiad 7
Torm RPg’ Non M3 Comp of C
Institution Short-term L of Dont
Dete only money | st commercial at thrift total Yorm ing y Sank ] Non-Fedorai®
rhot funde banks ingtitutions Eurodoilars? bonde securities’ | ecosptances* pager* Federal det® dodt
1984~-FEB. . 84.6 32.2 19.2 51.4 89.4 71.8 238. 1. 83,1 137.6 1210.7 4113.7
MAB. 45.0 31.9 21.6 53.5 93.2 72.1 251,2 43.0 81,2 1223.6 4150.7
APR. 845.0 32.5 24,8 57.3 93.1 72.3 2644, 83.4 146.4 1235.9 4195.8
MAY 45.3 32.0 27.5 59.5 93.6 72.6 238.8 45.17 152.1 1288.7 8248,.7
JUNE 45.17 29.2 30.0 59.2 89.5 72.8 249.1 87.2 158.3 1255.8 84296.5
JOLY 46.1 28.1 31.8 60.0 88.4 73.0 258.0 47.5 161.2 1270.8 8342.8
AUG. 46.2 30.7 33.8 64,1 86.7 73.3 267.9 47.7 159.8 1295.8 | 8378.2
SEPT. 846.9 31.3 35.% 66.6 86.0 73.5 277.5 87.2 158. 4% 1310.5 4417.8
OCT. 52.2 33.1 36.1 69.3 81.0 73.8 278.2 4S. 1% 158.3 1323.0 84648, 1
NOV. 58.3 35.4 35.3 70.7 81.9 74.0 272.3 43.3 159. % 1383.0 4513.4
DEC, 62.7 32.5 37.3 69.7 83.2 74%.2 269.1 82,8 157.3 1364.7 4566.7
1985-JaN. 65.0 29.9 34.9 64.8 81.1
PEB. P 62.2 3.3 34.6  65.8 81.5 B )
WEEK ENDING:
1985~-FEB. & 64.3 29.5
1" 63.3 31.0
18 61.8 31.2
25 p 60.7 32.1
MAR. 4 P 61.5 32,3 .
|
i/ TERM BPS ARE THOSE WITH ORIGINAL MATURITIES GREATER THAN ONE DAY, EXCLUDING COBTIRUING CONTRACTS AWD RETAIL EPS. THCLUDES

A RELATIVELY SNALL AMOUNY OF OYERNIGHT RPS AT THRIFT INSTITUTIONS.

2/ TERM EURODOLLARS ABRE THOSE WITH ORIGINAL MATURITIES GREATER THAN ONE DAY. CONSISTS OF THOSE ISSUED TO U.S. RESIDENTS BY

FOREIGN BRANCHES OF U.S. BANKS WORLDWIDE AND BY ALL BARKING OFFICES IN THE UNITED KINGDOM AND CANADA. EXCLUDES THOSE HELD
BY DEPOSITORY INSTITUTIONS AND MONEY MARKET MUTUAL FUKDS.
3/ CONSISTS OF U.S. TREASORY BILLS AND COUPONS WITH RENAINING MATURITIES OF LESS THAN 12 NONTHS HELD BY OTHER THAN DEPOSITORY
INSTITUTIONS, FEDERAL RESERVE BANKS, MONEY MARKET MUTUAL FUNDS, AND POREIGN ENTITIES.
4/ NET OF BANKERS ACCEPTANCES HELD BY ACCEPTING BANKS, FEDERAL RESERVE BANKS, FOREIGN OFFICIAL INSTITUTICES, THE FEDERAL

HOME LOAN BANK SYSTEM AND MONEY MAKKET NUTUAL FUNDS.
5/ TOTAL COMMERCIAL PAPER LESS COMMERCIAL PAPER HELD BY MONEY MARKET MUTUAL FONDS.

6/ DEBT DATA ARE ON A MONTHLY AVERAGE BASIS, DERIVED BY AVERAGING END-OP-MONTH LEVELS OF ADJACENT MONTHS, AND HAVE BEEN
ADJUSTED TO KEMOVE DISCONTINUITIES.
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Table 6

MEMORANDUM ITEMS

Billione of dolars, not seasonally adjusted

D d deposits at banks dus 9  Time and U.S. government deposits
savings
deposits demand balances at | note balances | total demand time
Date foreign foreign due to foreign | deposits at Federal at commercial | deposits and | and savings commercicl thift money
. commercial official iel sl Reserve banks note and deposits st banks instituticns market totsl
banks nstitutions banks and banks Banks and thrift FR balances | commercial mutual funds
toreign official institutions banks
instituticns
1984-PEB. 8.9 2.0 7.8 3.1 8.7 19.2 27.0 0.9 32.9 45.¢ 5.5 83.3
MAR. 8.4 2.0 7.1 3.0 4.0 145 2.5 0.9 38,2 87.4 5.7 87.3
APR. 8.3 1.9 8.0 3.8 6.7 12.7 23.2 0.9 38.1 51.1 6.2 © 95.4
NAY 8.7 2.1 8.2 2.7 4,6 10.0 17.4 0.9 39.4 52.9 6.3 98.6
JUNB 8.6 2.0 8.4 3.9 3.8 8.5 16.2 0.9 40.0 53.9 6.2 100.0
JULY 8.7 2.0 8.4 2.8 4.0 9.0 15.8 0.9 40.6 58.7 6.2 101.5
AUG. 8.4 1.9 v 940 2.9 3.6 7.9 13.9 0.9 41.3 55.1 6.2 102.7
SEPT. 8.4 2.0 9.4 3.4 6.0 18,1 23.6 1.0 81,9 55.9 6. 2e 108, 0e
0CT. 8.5 1.8 9.3 2.7 4.0 8.4 15.1 1.0 42.6 56.9 6. 2e 105.7e
¥Ov, 8.8 2.1 9.4 2.8 3.2 7.5 13.6 .1 43,2 57.7 6, 2e 107. le
DEC. 8.6 2.0 9.5 3.4 3.4 9.1 16.0 1.0 43.8 59.0 6.3e 109.0e
1985-JAN, 8.5 1.9 9.2 3.7 4.0 14.9 22.5 1.1 85.6 61.2 6. 4o 113. 2e
PEB. P 8.3 2.1 8.9 3.2 8.3 12.7 20.2 .1 7.5 63.8 6. 6e 117.8e
@EEK ENDING: B
1985 |
FEB. 4 8.4 2.3 9.0 3.0 4.8 16.6 24,5 1.1 . !
11 8.2 2.3 8.9 2.9 5.2 10.5 18.6 .1 !
18 8.3 2.1 9.0 3.5 3.7 1.6 18.9 AP |
25 p 8.6 2.0 8.9 3.2 8.2 13.9 21.3 1.1
MAR. 4 P 8.0 2.0 9.0 2.9 3.2 12. 1 18.2 1.0

e = estinated
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\ " Supplementary Table 1
Levels and Annual Growth
. Rates of M1 Using Current!l and Experimental
e Alternative2 Seasonal Adjustment Procedures

(Monthly average)

Levels in billions Annual growth
- of dollars rates in percent
® Current Experimental Current Experimental
| Alternative Alternative
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.i
o 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
A 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 factors are derived using an X-11/ARIMA-based proce-
® dure.
2. 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 current factors to unique characteristics of each series.
These characteristics include fixed and evolving seasonal patterns, trading
® ‘ day effects, within-month seasonal variations, holiday effects, outlier adjust-
ments, special events adjustments, and serially correlated noise components.
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