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MONEY STOCK REVISIONS

Measures of the money stock have heen revised to incorporate
annual benchmark and seasonal adjustment changes. This release includes
revised monthly and weekly seasonal ad justment factors. In addition, revised
monthly levels of the money stock measures for the period from October 1984
to December 1985 are presented, together with comparisons of growth rates of
the revised and old money stock measures over the same period.

Deposits of commercial banks and thrifts have been benchmarked
through the June 1985 call reports and incorporate data revisions. 1In
addition, RPs have been benchmarked to new quarterly and annual RP surveys.
The benchmark revisions on net had a relatively small positive impact on Ml
growth over 1985 and a negligible effect on M2; M1l growth was raised by 0.4
percentage point for the second half of the year and 0.3 percentage point for
the year as a whole. M3 growth over 1985 was lowered by 0.5 percentage
point, reflecting primarily large revisions to term RPs at thrifts.

The seasonal factﬁr review employed the same X-11 ARIMA procedures
that were used last year. Although revisions to seasonal factors had little
effect on the bhroad patterns of growth in 1985 for the monetary aggregates,
some redistributions of growth occurred between the first and second halves.
On a quarterly average basis, the seasonal factor revisions ralsed M1l growth
by 0.2 percentage point in the second half of last year, while lowering that
for M2 and M3.

Complete historical data will be availahle soon on request.
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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 PESRUARY 13, 1986
Billions of dollars
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 RPs, term Eurodoliars M2 plus other Debt of domestic
demand deposits and and brokeridesier), MMDAS, and institution-only Hquid assets* nonfinancial sectors®
other checkable deposits' and savings and l’mall MMMFE belences’®
time deposit
1985-=-JaAN. 562.9 2399.8 3013.4 3557.6 5994.0
PEB. 569.3 2421.8 3033.7 3588.8 6048.2
HAR. 572.2 2829.4 3046.6 3612.7 6103.8
APR, 575.7 28384 3052.1 3618.6 6165. 4
BAY 582.5 2852.0 3070.2 3636.8 6228.6
JONE 590.9 2879.0 3098.5 3665.2 6290.8
JOLY 596.2 2496.0 3113.6 3683.9 6350.0
A0G. 604. 8 2515.2 3131.1 3711.7 6819.6
SEPT. 6t11.4 2529.2 3150.7 3740.9 6479.1
OCT. . 618, 1 2537.9 3163.3 3759.9 6542.8
| [} 619.9 2549.7 3175.5 3794.3 6628.5
DEC. 626.3 2564.0 3190.8 6741.3
1986~-~JAN. P 626.9 2567.1 3211.6
Not seasonally adiusted
1985-=JA). 568.46 2807.3 3019.9 3562.7 5985.9
FBB. 558.7 2815.3 3026.4 3581.9 6027.6
HAR. 565.0 2430.9 3046.9 3616.1 6075.8
APR. 581.7 2443.1 3058.2 3626.2 6136.9
7.9 4 576.5 2844.1 3064.2 3625.1 6201. 4
JUNE 592.7 2480.7 3098.5 3665.4 62606.9
JoLY 599.6 2501.0 31,1 3683.9 6334.2
A0G. 602.0 2510.8 3127.0 3710.3 6400.2
SEPT. 609.1 2520.7 3184.2 3737.2 b463.7
0CT. 612.0 2533.2 3160.2 3758.2 6529.1
¥0V. 621.5 2548.0 3178.9 3796.5 6616.0
DEC. 639.6 2572.1 3203.5 6737.3
1986--JA4. P 633.2 2575.9 3219.3
M1
For period ended ily adjusted Not 5
13~-week average 4-week 204 wook Q 13-weoek averag: 4-week woek averag
1986-J2%. 6 621.1 627.5 629.4 627.2 645.1 662.2
13 622.2 627.7 625.8 629.4 646.7 643.1
20 623.1 627.4 626.9 630.7 644.6 631.3
27 ¢ 624.9 627.4 627.3 631.7 637.5 613.5
rEB. 3 P 624.7 626.2 624.6 631.5 626.0 615.9

NOTE:

Digitized for FRASER

SPECIAL CAUTION SHOULD BR TAKEN IN LNTERPRETING WEEK-TO-WEEK CHARGES IN MONEY SUPPLY DATA,

BIGHLY VOLATILE AND SUBJECT TO REVISION.
P~-~IFUDICATES PRELININARY DATA.
FOOTBOTES APPEAR ON THE FOLLOWING PAGE

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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H.6 (508)

Table 2

MONEY STOCK, LIQUID ASSETS AND DEBT MEASURES

.P«com hange at ity adjusted | rates 2

M1 M2 M3 Debt’
3 BONTHS FRON OCT. 1985 TO JAN. 1986 8.3 3.6 6.1 16.2
6 HONTHS PROM JOLY 1985 TO JAN. 1986 10.3 5.7 6.3 14.3
12 MONTHS PROM JAN. 1984 T0 JAN. 1986 11.8 7.0 6.6 13.7
THIRTREN WEEKS BNDING PRA. 3, 1986
PRON THIRYEREN UREBKS ENDING:

¥OV., &, 1985 (13 SREKS PREVIOUS) 9.1
AUG. S5, 1985 (26 WREKS PRERVIOUS) 1.3
PEB. 4, 1985 (52 WBBKS PRRYIOUS) 1.7

1/ GRONTH RAFRS POR DEBBY ARE BASED ON PERIODS BEGINNING AND BNDING ONE MONTH BARLIER THAN POR THE MONETARY AGGREGATES,
NANELY, SEPTENBER 1965 TO DECENRER 1985, JUNE 1985 TO DRCENBER 1985, AND DECERBER 1984 TO DECENBERR 1985, RESPECTIVELY.
POOTNOTES TO TABLE 1

1/ CONSISES OF (1) CORRENCY OUTSIDE THE TBERASURY, FEDERAL RESERVE BANKS, AND THE VAULTS OF COMHERCIAL BANKS;

(2) TRAVELERS CHRCKS OF WONBAMNK ISSOBE&S; (3) DREAND DEPOSITS AT ALL COMMERCIAL BANKS OTHER THAK THOSE DUE TO
OONESTIC BASKS, THE U.S. GOVBRNNENT, AND FORBIGN BAMKS AND OFFICIAL INSTITOTIONS LESS CASH ITEAS IN THE PROCESS
OF COLLECTION AND PEDERAL RESERVE PLOAY; AWD (4) OTHER CHECKABLE DBPOSITS (OCD) COMSISTING OF NEGOTIABLE ORDER
OF WITHDRAWAL (NOW) AND AUTONATIC TRANSFRR SERVICE (ATS) ACCOUNTS AT DEPOSITORY INSTITUTIONS,

CREDIT UGNION SHARB DRAFPY ACCOUNTS AND DBAAND DBPOSITS AT THRIFT INSTITUTIONS. THE CURBENCY AND DENAMND

DEPOSIY CONMPONENTS EXCLODE THE ESTIMATED ANOUNY OF VAULT CASH AND DEHAND DEPOSITS, RESPRCTIVELY, HELD BY

LHRIPY INSTITUTIONS TO SERVICE THEIR OCD LIABILITIES.

2/. CONSISES OF N1 PLUS OVERNIGET (AND CONTINUING CONTRACT) BPS ISSUED BY ALL COANERCIAL BANKS AND OVERNIGHT EURODOLLABS
ISSUBD 20 U.S. RESIDENTS BY FOREIGN BRANCHES OF U.S. BAWKS WORLDWIDE, BNDAS, SAVINEGS AND SHALL DENOAINATION
TINE DEPOSIYS (TIME DEPOSIYS--INCLUDING RETAIL RPS-~IN ANOUNTS OF LESS THAN $100,000), AND BALANCES IN BOTH
TAIABLE AND TAX~EXEBEPY GRMNERAL PURPOSE AND BROKER/DEALER RONBY HABKET NUTUAL PUNDS. EBXCLUDES IkA AND KEOGH
BALANCES AY DEPOSITORY INSTITOUTIONS AND NONEY MARKET FUNDS. ALSO EXCLUDES ALL BALANCES HELD Bf U.5. COBHERCIAL
BANKS, MONEY HARKET FUNDS (GENERAL PORPOSE AND BROKEB/DEALER), FOREIGR GOVERNHENTS AND COMMERCIAL BANKS, AND
THE 0.S. GOVERNEENT. ALSO SUBTRACTED IS A CONSOLIDATION ADJUSTHENT THAT REPRESEETS THE ESTIMATED ANOUNT
OF DENAND DEPOSITS AND VWAULT CASH HELD BY THRIFT IUWSTITUTIONS TO SERVICE THEIR TINE AND SAVINGS DEPOSITS.

3/ CONSISTS OF N2 PLUS LARGE DERNOMNIBATIOM TINE DEPOSITS (IN ASOUNTS OF $100,000 OR MORE) AND TERN RP LIABILITIES ISSUED
BY CONHERCIAL BANKS AMD THRIPY INSTITUTIONS, TERM BURODOLLARS HELD BY U.S. BESIDENTS AT POREIGN BRANCHES OF U.S. BANKS
WORLDWIDE AND AT ALL BABKING OPFICES IM THE UNITED KINGDOM AMD CANADA, AND BALANCES IN BOTH TAXABLE AND TAX-EXENPT
IBSTITOTION-ONLY HONBY HARKET HUYUAL PONDS. EXCLUDES ANOUNTS HELD BY DEPOSITORY INSTITUTIONS, THE U.S. GOVERWMENT, NONEY
HARKET FUNDS, AND FOREIGN BANKS AMD OFFICIAL LNSTITUTIONS. ALSO SUBTRACTED IS A CONSOLIDATION ADJUSTMENT THAT REPRESENTS
CHE ESTYINATED ABOUNT OF OVERWIGHT BPS AND EURODOLLARS HELD BY INSTITUTION-ONLY HONEY MARKET MUTUAL FUNDS.

8/ CONSISTS OF %3 PLUS THE WONBANK PUBLIC HOLDINGS OF 8.S. SAVINGS BONDS, SHORT-TERN TREASORY SECURITIRS, COMMERCIAL
PAPER AND BANKERS ACCEPTANCES, NET OF HONEY MARKBET NUTUAL FUMD HOLDIWNGS OF THESE ASSETS.

5/ DEBT OF DONMESTIC NONFINANCIAL SECTORS CONSISTS OF OUTSTANDING CREDIT SMARKET DEBT OF THE UNITED STATES GOVERNMENT,

SFTATE AND LOCAL GOVERNMENTS AND PRIVATE FONFINANCIAL SECTORS. PRIVATE DEBT CONSISTS OF CORPOMATE BONDS, HOBTGAGES,

COMSUMER CBEDIT (INCLUDING BASNK LOANS), OTHER BANK LOANS, COMMERCIAL PAPER, BANKERS ACCEPTANCES AND OTHER DEBT

INSTRUBENTS. THE DATA ARE DBRIVED FROM THE FEDEHAL BESERVE BOARD®S FLOW OF FUNDS ACCOUNTS. ALL DATA UM DEBT OF DORMESTIC
NONFPINANCIAL SECYORS ARE PRRSENTED IF NMONTH-AVERAGE POBM, DERIVED BY AVERAGING MONTH-END LEVELS OF ADJACENT MONTHS. THR
DATA HAYE ALSO BEEN ADJOSTED TO REMOVE STATISTICAL DISCONTINULTLES THAT MAY AHISE IN THE UNDEHLYING FLOW OF PUNDS STATISTICS.
THE PBERSENTATION OF DEBT DATA IN THIS BELEASE DIFFERS, THEREPORE, FRON THE QUARTEBLY FPLON OF PUNDS STATISTICS CONTALNED IN
IN THE FPEDERAL RESERVE RELEASES 2.7 AND %.1. IN THOSE HELEASES, PUBLISHED LEVELS OF CREDIT MARKEYT DEBT ARE NEASURED ON A

A QUARTER-END BASIS AND INCLUDE DISCONYINGITIES.

Federal Reserve Bank of St. Louis



H.6 (508)
Table 3

COMPONENTS OF THE MONEY STOCK

Bilions of dollars, seasonally adjusted

= - T rona fiems
Other D t Savings deposits’ Small time deposits® time deposits’
Date Ci y' | T O d | checkable in M3 at at at at at at
checks? | deposits® | deposits® | in M2* only* commercial thrift total commercial theift total commercial thwift total
banks institutions banks institutions banks ¥ | institutions
1985-JAN. 159.6 5.3 249.0 149.0 |1836.9 613.06 121.8 167.7 289.4 386.3 501. 1 887.4 263.1 152. 6 415.6
FEB. 160.7 5.3 251.2 152.2 |1852.5 b11.9 121.6 168. 4 289.9 385.0 500. 2 88Y%.4 293.8 1531 u)6.9
NAR. 161.3 5.4 251.4 154.1 {1857.2 617.2 121.1 168.7 289.7 385.2 499.7 845.0 268.2 152.7 421.0
APR. 161.9 5.5 251.8 156.5 (1858.7 617.7 120.3 168.7 289.0 387.1 S00.5 887.0 272.3 153.§ 425.9
MAY 163.2 5.5 255.4 158.¢ {1869.5 618.2 121.2 169.06 290.8 387.7 1.8 889.5 209.3 195.7 QiS.O
JUNE 164, 4 5.7 259.0 161.8 [1886.1 619.5 122.1 171.5 293.6 387.6 202.6 890.3 2067.3 155. 4 422.7
JULY 165.3 5.8 260.4 164.8 (1899.8 617.5 122.9 173.8 296.7 386.7 501.3 88Y.0 264,0 154.3 6?8.3
AUG. 166.9 5.9 263.1 169.0 |1910.4 615.9 123.7 176.7 299.7 383.% 497.5 880.9 266.9 154. 1 421.0
SEPT. 167.7 5.9 266. 4 171.5 (1917.8 621.4 1268.0 176.3 300.3 382.7 495.6 87d.3 270.0 155. 1 425.7
0oCT. . 168.7 5.9 265.9 173.6 |1923.8 625.3 1244 177.9 302.3 382.0 493.9 8/5.8 273.8 1?5.8 029.7
NOV., 169.8 5.9 267.1 176.6 [1929.8 625.9 | 124.7 179.0 303.7 382.2 494.0 876.2 276.5 1;6.? 432.7
DEC. 170.6 5.9 271.4 178.4 [1937.7 626.8 1284 179.1 303.5 384.0 496.0 88U. b6 278.9 157.3 436.1
1986~JAN. P 172.0 5.9 268.7 180.3 |1940.3 644.5 | 124.7 179.3 304.0 386.8 49d. 6 8u5.4 289.5 158.0 447.5
WEEK ENDING '
1986 . [
JAN. 6 171.3 272.8 179.5 124.6 385.9 285.8
13 171,17 268.0 180.2 124.8 386.4 288.4
20 172.3 268.2 180.6 128.6 386.8 289.9
271 p 172.4 267.9 181.1 1248 387.4 291.3
PBB. 3 P 172.2 266.7 179.9 124.7 388.0 293.0

1/ CUBRENCY OUTSIDE THE U.S. TREASURY, FEDEFAL RESEZBRVE BANKS AND VAULTS OF COMMERCIAL BANKS. EXCLUDES THE ESTIMATED
AMOUNT OF VAULY CASH HELD BY THRIFT INSTITUTIONS TO SERVICE THEIR OCD LIABILITIES.

2/ OUTSTANDING AMOUST OF U.S. DOLLAR-DENOMINATED TRAVELEBS CHECKS OF NONBANK ISSUBRS. TRAVELEZRS CHeUKS LSSUED BY DEPOSITORY
INSTITUTIONS ARE INCLUDED IN DEMAND DEPOSITS.

3/ DENAND DEPOSITS AT COMNERCIAL BANKS AND FOHELGM RELATED INSTLTUTIONS OTHER THAM THOSE DUE TO DOMESTIC BANKS, ITHE U.S. GOVERN-
MENT AND FOREIGN BANKS AND OFFICIAL INSTITUTIONS LESS CASH ITEMS IN THE PROCBSS OF COLLECTION AND FPEDEHAL RESERVE FLOAT.
EXCLUDES THE BSTINATED ANOUNT OF DEMAND DEPOSITS HELD AT COMNERCIAL BANKS BY TARIPT INSTITUYIUNS T0 SERVICE THEIR OCD
LIABILITIES.

4/ CONSISTS OF NOW AND ATS BALANCES AT ALL DEPOSITORY INSTITUTIONS, CREDIT UNION SHARE DRAFT BALANCES AND
DE¥AND DEBPOSITS AT THRIPT INSTITUTIONS. OTHER CHECKABLE DEPOSITS SEASONALLY ADJISTED EQUALS THE DIFFEZRSNCE BETWEEN THE
SEASONALLY ADJUSTED SUM OF DEMAND DEPOSITS PLDS OCD AND SEASONALLY ADJUSTED DEMAND DEPOSITS. INCLUDELV ARE ALL CEILING
PREE ®SUPER NOWS," AOUTHORIZED BY THE DEPOSITORY INSTITUTIONS DEREGULATION COMMITTEE TO BE Or¥ERLD SEGINNING JANUARY 5,
1983.

5/ SOM OF OVEBRFIGHT RPS AND OVERNIGHT EURODOLLARS, MONEY WARKET PUND sALANCES (GENEKAL PURPOSEZ ARD BHOKEK/DEALER),

HEDAS, AND SAVINGS AND SMALL TIME DBPOSITS, LESS THE CONSOLIDATION ADJUSTMENT THAT REPBESENTS THE ESTINATED ANOUNT OF
DEMAND DEPOSITS AND VAULT CASH HELD BY THRIPT INSTITUTIONS TO SERVICE THiIR TINE AND SAVINGS DEPOSITS LIABILITIES.

6/ SUM OF LARGE TINE DEPOSITS, TEBN BPS AND TERM EURODOLLARS OF U.S. RESIDENTS, MONEY MARKET FUND BALANCES (INSTITUTION-
OELY), LESS A CONSOLIDATION ADJUSTHMENT THAT REPRESENTS THE ESTIMATED ANOUNT OF OVEBNIGHT &P5 AND EURODOLLABS HELD 3Y
INSTITUTION-ONLY MONEY MARKET FUNDS.

7/ SAVINGS DEPOSITS EXCLUDE MNDAS.

8/ SHALL DENOMINATION TIME DEPOSITS--INCLUDING HETALL kPS-- ARE THOSE ISSOED IN AMOUNTS OF LESS THAN $100,000. ALL
INDIVIDUAL RETIREMENT ACCOUNTS (IRA) AND KEOGH ACCOUNTS AT COMMERCIAL BANKS AND THRIFTS AKE SUBTRACTED FRON SMALL
TIKE DEPOSITS.

9/ LABRGE DENOMINATION TINE DEPOSITS ARE THOSE ISSOED IN AMOUNTS OF $100,000 OR MORE, BXCLUDING THOSE BOGKBD AT
INTERNATIOMAL BANKING PACILITIES.

10/ LARGE DENOMIKATION TIME DEPOSITS AT COMNPRCIAL BANKS LESS THOSE HELD BY MONEY NARKET RUTUAL FUNDS,
DEPOSITORY INSTITOTIONS AND PORBIGN BANKS AMD OFPPICIAL INSTITUTIONS.

Digitized for FRASER
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H.6 (508)
Table 4

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

Non-M3 of L Debt
Dete savings bonds short-term Y P | paper? federal debt non-federal debt
securities’
1984-DBC. .3 266.0 43.6 161.8 1307.4 4559.6
1985~Ja8. . T4e5 266.7 43.3 153.6 1384.9 4607.8
RB. T4.9 270. 4 45.0 168.8 1399.4 4648.8
8AR. 75.3 2%4.8 86.3 169.8 1409.3 4694.5
APR. 75.7 276.0 45.9 168.9 1423.1 4742.3
BAY 761 277. 4 44.5 168.6 41 4 4787.)
JUsE 76.5 282.6 42.8 164.7 1456.3 84832.5
JULY 76.7 280.3 $2.2 171.1 1478.5 4877.5
406. 17.2 279.2 42,2 182.0 1496.1 4923.5
SEPY. . 78.0 283.2 2.5 186.6 1505.6 4973.5
OCT. . 78.5 282.6 43.9 191.7 1516. 6 5026.2
| [ N 19.0 299.8 43.1 196.8 1548.3 5080. 3
DEC. 1586.3 5155.0

1/ CONSISTYS OF U.$S. TRRASURY BILLS AND COGPONS WITH RENAINING MATURITIRS OF LESS THAN 12 NONTHS HELD BY OTSER THAN DBPOSITORY
IBSTITUTIONS, FEDEBRAL RESERVE BANKS, BOMNEY NARKET RUTUAL PUNDS A¥D FOREIGN ERETITIES.
2/ SRP OF BANKERS ACCRPTANCES BELD BY ACCEPTING BAWKS, FERDERAL RESERVE BABKS, FORRIGN OFPICIAL INSTITUTIONS, THE FEDERAL
BONE LOAN BANK SYSTEE AND SONERY NARKET MUTUAL PUNDS.

3/ TOTAL CONUBRCIAL PAPBR LESS CONMERCIAL PAPER WELD BY MONRY MARKET 8UTUAL FUNDS.

8/ DEST DATA ARR OF A HONTHLY AVERAGE BASIS, DERIVED BX AFEBRAGING BND-OP-NONTH LEVELS OF ADJACENT HONTHS, AND UAVE BEEW

ADJUSTED 7O RENOVYER DISCONYINUITIES.

Digitized for FRASER
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.8 {508)
Table 5

COMPONENTS OF THE MONEY STOCK, LIQUID ASSETS AND DEBT

Billions of doltars, not seasonally adjusted

Other checkable deposits t 1l P W8 General
Travelers Demand Overnight Overnight purpose and
Date C y! ks? posits® | at ot thrift totat in M2* in M3 onty’ RPy* dollars® | brokerideal
banks* institutions* money market

funds

1985-Jan, 158.3 8.9 254.8 1008.3 42.2 150.5 1838.8 6312.6 46. 1 18.2 171.9
FPEB. 156.95 5.0 204.6 107.7 2.8 150. 6 1856.5 611, 1 51.2 13.3 175.1

BRAR. 159.8 5.1 245.9 109.9 L1 ) 158.2 1865.9 616.0 50.9 12.8 177.6

APR. 161.1 5«2 258, 6 161 46.7 160.8 1861.3 615.1 45.8 . 12,0 176.2

fiAY 163.1 5. 4 251.0 110.5 86.5 157.0 1867.6 620.2 88.5 12.8 172.2
JUSE 165.1 5.9 259.4% 113.9 48. 8 162.2 1888.0 617.8 k8.1 12.7 175.¢
JULY 166.8 6.5 261.8 115,90 89.5 168.5 1901.% 610.1 48.3 12.4 175.8

AUG. 167.7 6.6 260.4 117.0 $0. 3 167.3 1908.8 616.3 49.3 .2 176.8
SEPT. 167.6 6.2 265.0 119.0 531.3 170.3 1911.6 623.4 49.9 13.9 176.7

0C?. 168.4 5.9 265.5 119.7 52.5 172.2 1921.2 627.0 49.9 8.2 177.0

NOvV. i70.7 5.6 268.9 122.5 $3.7 176. 2 1926.6 630.9 51.2 13.8 176.5

DEC. 173.0 5.5 28t1.1 125.7 56,3 179.9 1932.6 631, 4 51.8 16.7 175.8
i266-JA8, P 179.5 5.9 275.9 128.0 548.2 182.2 19482.7 683.4 48.6 18.9 177.1

¥2IBK REDIXG:

1986-~JAN. 9 172.8 297.6 130.7 56.9 186.7 89.49 21.7 172.3
13 1718 280.5 130.7 55.0 185.7 7.6 19. 4 175.8

20 170.6 272.5 128. 4 58.3 182.7 86.6 17.7 178.5

27 169.0 261.7 128.7 52.6 177.3 50.3 18.3 179.8

PBEB. 3p 169.2 262.86 125.1 53.5 178.6 43.5 17.0 179.%

1/ CURRENCT C@T31LZ THE U.S. TREASORY, PEDERAL RESERVE BANES AND THE VAULYS OP COABERCIAL BANKS.
ANOUNT OP 7AULY CASH HELD BY THRIPT INSTITUTIOES TO SERVICE THEIR OCD LIABILITIBS.
2/ OUTSTARSING 3iBOUNT OF U.S. DOLLAR-DZNONINATED TRAYELERS CHECKS OF BONBAWK LSSUERS. TRAVELIRS CHECKS ISSUED BY DRPOSITORY

INSTITOTIONS ARE INCLUDED IN DENA¥D DEPOSITS.
3/ DEMAXD DEPOSITS AT CONMERCIAL BABKS OTHER THAN TEOSE DUE TO DOAESFIC BASKS, THE U.S. GOVERWEENT AND PORRIGE BANKS AND

OFFICIAL INSTIPUTIONS, LBSS CASH ITERS IN THR PROCESS OF COLLECTION AND P.R. PLOAY, LESS TEE ESTISATED ABOUNT OF DEEAND
DEPOSITS HELD AT CONBBRCIAL BANKS BY THRIFT ISSTITUTIONS TO SERVICE THEIR OCD LIABILITIRS.

RICLOUDRES THE ESTIHNATYED

37 CO¥SISES OF WOW AND ATS BALANCES AT COMMERCIAL BANKS, U.S. BRANCRES AND AGENCIBS OF PORRIGN BANKS, AND EDGB ACY
CORPOSATIONS. INCLUDES SUPER NOWS OF $47.3 BILLION LV THE WEEK END JANUARY 20, $86.6 BILLION IN THE WEEK ENDED

JABOARY 27, AMD $47.0 BILLIOW IN THE WERK RNDED PRBRUARY 3.

5/ CONSISTS OF WOW LED ATS BALANCES AT SAVINGS AND LOAN ASSOCIATIONS AND BUTUAL SAVINGS BABKS, CREDIT UNION SHARE
DBAPY BALANCES, AXD DEHAND DBPOSITS AT YHRIPZ3. INCLOUDES SUPBR BOWS OF $19.0 BILLIOF IB THE §EBEK ENDED JANUARY 20,

319.6 BILLION XV THE WEEK EWDED JAWUGARY 27, ABD $18.9 BILLIOS IN THE WEEK ENDED PEBRUARY
3 34X OF OVRAWIGHT RPS AND EURODOLLARS, MONEY NARKET PUND BALANCES (GEWERAL PURPOSE AND BROKER/DEALER), MADAS AND SAVINGS

3.

AWD SHALL TINE DRPOSITS LESS THE BSTINATED ANDUNET OF DENAN® DEPOSITS AED VAULT CASH HELD BY THRIFT IBSTITUTIONS TO SERVICE

TABIR ZINE AND SAVINGS DEPOSIT LIABILITIES.

7/ SUA OF LARGE TIHE DRPOSITS, TERN EPS AND EURODOLLARS OF U.$. RESIDENTS, HOSRY RARKET PUED BALANCRS (INSTITUTION-ONLY), LESS A

CONSOLIDAYION ADJUSTNENT THAY BEPRBSENTS THE ESTINALED ANOUNT OF OVERNIGHT BPS AND EURODOLLARS HELD BY INSTITUTION-ONLY

HOMEY JARKEY JUTUAL PONDS.

8/ COBSISTS OP OVRRNIGHT AND CONTINOENG CONTRACT RPS ISSUED BY CONNERCIAL BANKS TO OTHER THAM DBPOSITORY IRSTITUTIONS AND

AONEY BARKET RUTUAL FPONDS (GEWERAL PURPOSE AND BROKER/DEALER).
9/ ISSUED BY POREIG® BRANCHES OF U.S. BANKS WORLDYIDE TO U.S.
RONEY NARKET MUTUAL FUNDS (GERERPAL PURPDSE AND BROKER,/DEALER).

Digitized for FRASER
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H.6 (508)
Tabie 5-continued

COMPONENTS OF THE MONEY STOCK, LIQUID ASSETS AND DEBT

Bitlions of doltars, not seasonatly adjusted

Money market deposit accounts Savings deposits’ Small denomination time deposits’ Large d \ation time dep M
at at at at at at at at
Date commercisl thrift total commerciat thrift total commercial thrift tota! commercial thrift tota!
banks institutions banks institutions banks institutions banks* institutions
1985-JAN. 280.5 155.2 435.7 121. 1 167.3 288. 4 386.3 504.0 890.3 26242 153.5 415.7
ITEB. 289.% 161.0 450.5 120. & 167.7 288.2 3841 501.7 885.8 263. 1 154.2 817.3
MAR. 294.1 166. 1 460.2 120.6 169.2 289.8 383.7 498.7 882.4 268.9 152.6 421.5
APR. 295.9 166.6 2.5 1209 169.7 290.6 383.8 498.0 881.8 269.2 152.7 421.9
(1% ¢ 298. 8% 168.0 866. 8 121.8 170.8 292.2 385.2 498.2 883.5 268.5 155.1 823.6
JONE 307.5 170.6 478.1 123.2 172.2 295.4 386.5 499.9 886.3 265.5 154.9 8420.4
JOLY 313.2 174.0 487.2 128, 4 178.6 298.9 386.5 500.6 887.1 £63.0 153.1 416.1
AUG. 317.9 177.3 495.2 124.0 178.9 298.9 385.3 497.1 882.5 267.5 153.9 421.4
SEPT. 321.3 178.5 499.8 123.7 175.4 299. 1 385.1 495. 4 880.5 272.6 155. 1 427.7
oceY. 328.9% 179.8 508.2 128. 6 178.3 302.8 Jou.? 496.7 881.4 £76.2 156.2 832.5
ROV, 329.3 180.3 509.6 128.3 179.0 303.2 384.2 496.7 880.9 278. 1 157.0 835.1
DEC. 332.% 179.7 512.1 123.5 178.3 30v.8 384.7 498.1 8682.8 280. 6 157.7 430.3
1986-JAN. P 336.7 179. % 515.8 123.9 178.9 302.7 386.8 501.8 888.6 288.3 158.9 8487.2
©BEK BEDING
1986
JAB. 6 336.9 124. % 386.2 287.8
113 337.6 128.3 386.7 £087.8
20 336.9 123.7 386.9 287.9
27 p 336.1 123.% 387.0 288.7
FEB. 3 P 335.% 123.3 387.3 290. 2
1/ SAVINEGS DEPOSITS EBXCLUDE NBDAS.
2/ SBALL DEWOSNINATION TIAX DEPOSITS -- IBCLUDING RETAIL BPS -- ABRE TROSE ISSUED IN ANOONTS OF LESS THAN $100,000. ALL

INDIYIDUAL RETIREMENT ACCOUNTS (IRA) AND KBOGH ACCOUNTS AT CONBERCIAL BABKS AND THRIPTS ARE SUBTHACTED FRON SHALL
TIBE DRPOSITS.

3/ LARGE DESORIBATIOS YINE DEPOSITS ARE THOSE ISSUED 1§ ANOUNTS OF $100,000 OR MORE,

BANKING PACILITIES (IBFS).

8/ LARGE DBWNOMINATION TIAE DEPOSITS AY COANERCIAL BAFKS LESS THOSE HELD BY MONEY MARKET AUTUAL PUNDS,

JNSTITOTIONS AND FOREIGN BANKS AND OPFICIAL ISSTITUTIONS.

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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H.8 (508)
Tebie S-continved

COMPONENTS OF THE MONEY STOCK, LIQUID ASSETS AND DEBT

Biilions of doilars, not seasonally adjusted

“orm AT Non M3 Comp oL Compenerts of Debt
nstitution -term
Dete only money | at commercial at thritt total Torm Sevings Y Benk ! Non-Federal®
rhet tunds banks institutions E bonds securities® | acceptances’ peped Federal debt® debt
1985-JAR 65.0 29.7 29.2 58.9 81,1 8.6 266.8 4ot 157.3 1383.1 | 4602.0
PXB. 62.2 29.9 28.6 58.5 81.3 T4.9 271.6 44,8 164.2 1397.4 | 4630.2
BAR. 59.5 30.7 27.9 $8.6 884.7 75.3 280.8 45.3 167.7 1812.0 | 4663.8
APR, 59.6 332.5 27.2 59.7 1.9 75.6 278. 4 44,7 169.3 1827.1 8709.8
NAY 63.5 31.1 26.3 57.5 1.8 76. 1% 272.1% 43.9 168.8 1483.8 4757.6
Jusg 67.1 31.3 25.6 56.9 79.9 76.5 280.2 2.3 167.9 1857.9 | 4809.1
JULY 65.0 29.8 25.7 55. 4 79.4 76.6 281.0 42.0 173.1 1475.8 | 4858.4
AUG. 63.6 30.3 26.5 56.8 80.2 77.1 282.) 42.8 181.0 1895.8 | 4904.4
SEPT. 62.3 30.7 27.3 58.0 80.0 768.0 288.0 43.2 187.8 1506.9 4956.8
oCT. 63.3 30.0 2.7« 57.7e 78.9 78.5 282.3 43.8 193.4 1515.6 5013.6
¥ov, 64.5 31.1 27.7¢ 58.89 79.0 79.0 296.0 433 199.1 1548.2 | 5071.9
DEC. 64.5 31.% 277w 59. 1e 76.8 1583.7 5153.5
1986-JAN. P 66.5 32.8 27. 7 60. 5e¢ 75.2
WASK BEDING:
1906-008. 6 68.3 31.1
13 67.3 32.7
20 66.5 33.8
27 p 67.2 33.1
PR3, 3 P 67.5 348.1
17 TEAR 3PS5 ARG THOSE WITH ORIGINAL BATORITIES GRBATER THAl O#E DAT, RXCLUDING CONTINOLNG COSTRACTS ASD BETAIL RPS. INCLUDES
A ZBLATIVELY SHALL ABOUNY OF OVERBIGHT RPS AT THRIFY INSTITUTIONS.
3/ T3RR BURODOLLARS ARE THOSE WITH ORIGINAL MATURITIES GREATER THAN OWE DAY. COWSISYTS OF THOSE ISSURD TO U.S. RESIDENTS BY
PORBIGE BRANCHES OF U.5. BAFPKS WOBLDSIDE AND BY ALL BANKING OFPICES IF THE ONITED KINGDON AND CANADA. BXCLUDES THOSE HELD
3Y DERPOSITORY INSTITUTIONS AND HMONEY SARKET BUTUAL PUNDS.
3/ CO53ISTS OF U.S. TREASURY BILLS AUD COUPORS WITH RBEAINING BATURITIES OF LESS THAN 12 HONTHS HELD BY OTHER THAR DEPOSITORY
INSTITUTIONS, PEDERAL BRESERVE BANKS, MONEY NARKET 80TUAL FUNDS, AND FOREIGN ENTITIES.
8/ BBT OF BABKERS ACCEPTARCES HELD BY ACCEPTING DANKS, PEDERAL RESERVE BANKS, POREIGN OPFICIAL INSTITUTIONS, THE PEDERAL
HONE LOAN BANK SYSTEN AND RONRY NARKET NUTUAL PUNDS.
S/ TOTAL COBBERCIAL PAPRR LESS CONNERCIAL PAPER HELD BY MONEY NARKET NUTUAL PUMNDS.
6§/ DEBT DATA ARE OW A NONTHLY AVERAGE BASIS, DEMIVED BY AVERAGING END-OP-NONTH LEVELS OF ADJACENT MONTHS, AND HAVE BEES

ADJUSTED TO REMOVE DISCONTINUITIRES.

® = estiamated
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H.6 (508)
Table 6

MEMORANDUM ITEMS

Biltions of doltars, not seasonally adjusted

Demand deposits at banks dus to  Time and U.S. government deposits 1RA and Keogh Accounts
savings
deposit o d bal at | note bai total o d time
Date foreign foreign due to foreign | deposits at Federal at commercial | deposits and | and savinge commerciat heift "W
commercial official a ial Reserve banks note and deposits at benks institutions market total
banks institutions banks and banks Banks and thrift FR balances commercial mutus! funds
foreign official institutions banks
institutions
1985-JAN. 9.0 1.9 9.0 3.7 8.0 14.9 22.5 1.8 5.3 62.1 7.4 118.7
FRB. 8.7 2.1 8.8 3.1 4.3 12.7 20.1 1.3 47.0 64.0 7.7 118.7
HAR. 7.8 1.9 8.6 3.6 3.8 9.2 16.6 1.2 48. 8 66.4 7.9 1123.2
APR. 7.7 1.9 8.8 3.9 6.6 11.5 22.90 1.1 53.5 70.8 8.6 132.5
mAY 8.0 2.1 8.3 3.1 6.7 17.8 27.6 1.2 55.1 71.9 8.6 135.6
JUNE 8.0 2.0 8.3 3.4 2.8 11.4 17.7 1.2 55.9 73.4 8.8 137.7
JULY 8.1 1.9 8.3 3.1 4.0 20.0 27.0 1.2 56.7 75.3 8.5 180.4
AUG. 7.8 2.0 8.2 2.8 3.0 10.6 16. 4 1.3 57.4 76.8 8.4 182.6
SEPT. 8.1 2.1 8.2 3.8 4.3 13.4 21.1 1.3 57.8 78.1 8.3 184.3
oCT. 8.2 1.9 8.3 3.0 3.1 2.4 8.5 1.3 58.2 79.0 8.8 145.7
¥OV, 8.1 2.1 8.4 3.0 2.8 4.8 10.7 1.3 58.7 79.5 8.7e 186.9»
DEC. 8.5 1.9 8.3 3.4 3.4 1.1 17.9 1.4 59.2 80.9%e 9. le 189. 18
1986~ J48.P 8.8 2.0 8.0 3.6 10.5 20.5 34.5 1.3 60.4 83.0% 9. ks 153. e
WIEK ENDING: .
1986
JAN. 6 9.9 2.1 8.2 3.8 5.5 20.1 29. % 1.8
13 8.1 2.0 8.1 2.9 5.0 15.90 23.0 1.3
20 8.6 2.0 8.0 3.9 10.3 21.7 35.9 1.3
27 p 9.4 1.9 7.9 3.8 17. 4 23.3 4.5 1.3
?EB. 3 P 7.9 2.2 7.8 3.3 15.6 23.4 42.3 1.8

"e = estisated
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Monthly Seasonal Factors Used to Construct M1, M2 and M3

Appendix Table 1

Nonbank
travelers Transactions Demand Nontransactions components
Currency checks deposits* deposits* in M2 in M3 only
1 2 3 4 5 6
1985~~Jan. .9919 .9331 1.0181 1.0232 1.0010 .9984
Feb. .9868 <9417 9797 .9738 1.0022 +9986
Mar. .9906 .9481 .9868 .9782 1.0047 9981
Apr. «9955 +9529 1.0173 1.0111 1.0014 .9958
May .9998 .9748 .9860 .9826 9990 1.0032
June 1.0043 1.0482 1.0019 1.0016 1.0000 .9972
July 1.0089 1.1269 1.0027 1.0054 1.0008 .9880
Aug. 1.0050 1.1220 9900 .9899 .9991 1.0006
Sept .9989 1.0655 «9942 .9950 .9968 1.0032
Oct. .9984 1.0050 .9958 .9985 .9986 1.0026
Nov. 1.0056 .9531 1.0020 1.0046 .9983 1.0081
Dec. 1.0146 .9311 1.0249 1.0358 .9973 1.0072
1986--Jan. .9917 .9317 1.0181 1.0233 1.0013 .9984
Febh. .9868 . 9404 9797 .9735 1.0026 .9980
Mar. .9906 .9469 .9870 .9779 1.0051 .9974
Apr. .9954 .9529 1.0168 1.0109 1.0015 .9953
May .9997 .9748 .9860 .9825 .9989 1.0034
June 1.0043 1.0476 1.0028 1.0025 .9999 .9977
July 1.0090 1.1287 1.0027 1.0059 1.0008 .9885
Aug. 1.0051 1.1240 . 9906 «9903 9990 .9998
Sent 9990 1.0656 .9948 .9954 .9966 1.0030
Oct. .9985 1.0042 9950 .9977 .9984 1.0029
Nov. 1.0056 .9527 1.0015 1.0039 .9982 1.0084
Dec. 1.0145 .9308 1.0248 1.0360 .9974 1.0074
1987-~Jan. «9916 .9310 1.0182 1.0233 1.0014 .9984
Feb. 9867 .9398 9797 .9735 1.0028 .9978
Mar. .9905 «9465 .9871 9777 1.0053 .9973

* Factors for transactions deposits are used to seasonally adjust the sum of demand deposits

and other checkable deposits.

Seasonally ad justed other checkahle deposits are derived as the

difference between seasonally adjusted transactions deposits and seasonally adjusted demand

deposits.
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Appendix Table 2
Monthly Seasonal Factors for Selected Components of the Monetary Aggregates

Commercial Bank Deposits

Thrift Institution Deposits

Experimental (Model-Based)
Factors for M1

Small Large Small Large

denomi- denomi- denomi- denomi~ Nonbank Trans-
nation nation nation nation travelers action
Savings time time Savings time time Currency checks deposits

1 2 3 4 5 6 7 8 9
1985--Jan. 9942 1.0000 +9968 .99718 1.0058 1.0058 .9942 .9331 1.0192
Feh. «9907 .9978 .9973 .9963 1.0031 1.0073 .9880 .9417 9776
Mar. .9964 9960 1.0025 1.0032 9980 <9994 .9907 . 9481 .9817
Apr. 1.0056 .9914 .9886 1.0058 .9951 9941 .9961 «9529 1.0134
May 1.0050 .9936 .9970 1.0044 .9929 9961 .9998 .9748 .9835
June 1.0094 9970 .9935 1.0038 . 9945 <9963 1.0029 1.0482 +9990
July 1.0118 9995 .9961 1.0045 .9986 .9925 1.0085 1.1269 1.0000
Aug. 1.0025 1.0051 1.0019 .9941 «9991 .9989 1.0051 1.1220 9907
Sept .9977 1.0064 1.0074 9947 .9995 1.0000 .9980 1.0655 9980
Oct. 1.0011 1.0073 1.0088 1.0024 1.0057 1.0025 .9999 1.0050 1.0011
Nov. .9964 1.0052 1.0056 1.0000 1.0054 1.0051 1.0067 9531 1.0077
Dec. .9927 1.0019 1.0064 +9954 1.0030 1.0028 1.0174 .9311 1.0286
1986~-Jan. .9933 .9999 9961 .9973 1.0064 1.0052 9940 .9317 1.0198
Feb. 9892 .9973 .9962 .9953 1.0035 1.0058 .9879 .9404 .9769
Mar. .9942 .9954 1.0019 1.0018 .9978 .9988 .9906 .9469 .9806
Apr. 1.0047 .9910 .9879 1.0052 .9945 .9941 .9966 .9529 1.0154
May 1.0043 .9934 .9975 1.0043 .9923 .9970 .9994 .9748 .9829
June 1.0095 .9971 <9940 1.0035 «9942 .9971 1.0027 1.0476 .9977
July 1.0127 .9996 .9962 1.0048 9981 .9936 1.0089 1.1287 1.0019
Aug. 1.0035 1.0051 1.0012 9944 .9987 9994 1.0050 1.1240 +9900
Sept .9984 1.0068 1.0075 .9951 .9996 <9997 .9984 1.0656 .9980
Oct. 1.0020 1.0073 1.0097 1.0033 1.0058 1.0022 .9995 1.0042 1.0017
Nov. .9970 1.0053 1.0062 1.0006 1.0058 1.0046 1.0068 .9527 1.0071
Dec. .9928 1.0023 1.0064 .9954 1.0035 1.0025 1.0175 .9308 1.0286
1987--Jan. .99283 .9999 .9957 .9969 1.0067 1.0049 .9937 .9310 1.0203
Feb. .9883 .9970 .9957 .9948 1.0035 1.0054 .9879 .9398 +9765
Mar. .9929 «9953. 1.0019 1.0010 .9977 .9987 .9910 + 9465 . 9807
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Appendix Table 3

Weekly Seasonal Factors for Selected Components of
the Monetary Aggregates

Commercial Bank Deposits

Small Large
Trans- denomi- denomi-

Week ended: actions Demand nation nation

Currency denosits* deposits* Savings time time

1 2 3 4 5 6

1985--Dec. 2 1.0072 1.0071 1.0148 .9941 1.0039 1.0069
9 1.N164 1.0252 1.0248 +9962 1.0036 1.0084

16 1.0126 1.0212 1.0291 .9934 1.0020 1.0080

23 1.0216 1.0189 1.0305 .9893 1.0006 1.0053

30 1.0130 1.0279 1.0488 . 9897 1.0008 1.0048
1986-~Jan. 6 1.0068 1.0708 1.0909 .9985 1.0009 1.0072
13 .9978 1.0403 1.0466 +9960 1.0006 .99713

20 .9903 1.0143 1.0161 .9927 1.0005 .9930

27 .9804 .9777 .9769 .9893 .9989 .9911

Feb. 3 .9827 .9879 .9848 .9885 .9980 9904
10 .9920 .9877 .9794 +9909 .9980 .9941

17 9900 .9794 .9767 .9897 .9971 .9959

24 .9808 . 9664 .9594 .9875 .9966 .9984

Mar. 3 .9854 .9833 .9742 .9888 .9974 1.0006
10 +9955 «9953 .9844 .9917 .9967 1.0022

17 .9921 .9885 .9806 .9922 .9958 1.0003

24 9874 .9737 .9619 9941 .9946 1.0033

31 .9858 .9843 .9782 1.0011 .9936 1.0026

Apr. 7 1.0033 1.0243 1.0171 1.0110 .9908 .9941
14 1.0018 1.0344 1.0263 1.0066 .9893 .9883

21 «9949 1.0292 1.0216 1.0019 .9918 .9829

28 .9868 .9904 .9872 .9994 .9912 .9863

May 5 .9975 1.0000 +9966 1.0036 .9920 .9884
12 1.0030 .9930 .9896 1.0050 .9925 .9934

19 .9990 .9882 .9879 1.0047 .9930 .9975

26 .9978 .9640 .9573 1.0025 .9942 1.0046

June 2 +9959 .9919 .9911 1.0063 .9951 1.0023
9 1.0105 1.0155 1.0102 1.0112 .9972 .9968

16 1.0055 1.0110 1.0099 1.0106 .9972 .9920

23 1.0011 .9884 .9854 1.0079 .9969 .9891

30 1.0003 .9921 .9992 1.0092 .9978 .9955

July 7 1.0210 1.0259 1.0299 1.0164 +9972 .9933
14 1.0145 1.0187 1.0233 1.0165 .9981 .9932

21 1.0082 .9972 1.0005 1.0125 .9998 .9966

28 1.0002 9770 .9779 1.0075 1.0018 1.0005

*Factors for transactions deposits are used to seasonally adjust the sum of demand

deposits and other checkable deposits.

Seasonally ad justed other checkable deposits

are derived as the difference between seasonally adjusted transactions deposits and
seasonally ad justed demand deposits.

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




Appendix Tahle 3 (contlinued)
Weekly Seasonal Factors for Selected Comnonents of
the Monetary Aggregates

Commercial Bank Deposits

Small Large
Trans— denomi- denoni-

Week ended: actions Demand nation nation

Currency deposits* deposits* Savings time time

1 2 3 4 5 6

1986--Aug. 4 1.0069 1.0052 1.0057 1.0078 1.0030 .9990
11 1.0117 1.0021 1.0011 1.0072 1.0042 .9999

18 1.0051° .9953 .9989 1.0040 1.0052 . 9994

25 .9971 9734 9707 1.0015 1.0059 1.0024

Sent. 1 .9986 .9793 .9779 .9983 1.0067 1.0057
8 1.0089 1.0112 1.0104 1.0010 1.0069 1.0054

15 1.0036 1.0112 1.0137 .9992 1.0066 1.0042

22 +9963 .9813 .9801 .9961 1.0071 1.0075

29 9890 .9715 .9740 .9965 1.0066 1.0124

Oct. 6 1.0022 1.0034 1.0036 1.0044 1.0071 1.0139
13 1.0055 1.0056 1.0071 1.0051 1.0084 1.0131

20 .9982 1.0009 1.0077 1.0026 1.0074 1.0101

27 .9908 .9744 .9760 .9980 1.0066 1.0065

Nov. 3 .9969 1.0015 1.0057 .9991 1.0068 1.0025
10 1.0090 1.0038 1.0014, .9989 1.0069 1.0045

17 1.0055 1.0082 1.0131 9977 1.0051 1.0048

24 1.0011 .9886 .9902 .9956 1.0044 1.0091

Dec. 1 1.0069 1.0050 1.0121 9945 1.0041 1.0084
8 1.0166 1.0234 1.0238 .9973 1.0041 1.0074

15 1.0138 1.0213 1.0287 .9941 1.0030 1.0079

22 1.0196 1.0205 1.0329 .9890 1.0022 1.0052

29 1.0144 1.0234 1.0438 .9893 1.0001 1.0042
1987~-Jan. 5 1.0049 1.0686 1.0897 .9973 1.0007 1.0082
12 <9996 1.0426 1.0505 .9969 1.0006 9967

19 9910 1.0174 1.0207 .9929 1.0007 .9932

26 .9818 © .9824 .9815 .9893 .9993 .9912

Feb. 2 .9808 .9863 .9859 .9872 .9979 .9920
9 .9915 .9881 .9819 .9897 .9977 9940

16 +9903 .9807 .9768 .9889 .9967 .9950

23 .9822 .9680 .9592 .9875 «9962 . 9967

Mar. 2 .9838 . 9806 .9723 .9873 .9970 .9992
9 .9956 .9959 .9849 9909 .9964 1.0015

16 .9932 .9915 .9840 .9920 9959 1.0004

23 .9890 9774 9654 .9930 .9947 1.0029

30 .9854 .9758 . 9666 .9957 .9936 1.0045

Apr. 6 1.0012 1.0140 1.0029 1.0036 9909 .9966

*Factors for transactions deposits are used to seasonally adjust the sum of demand
Seasonally adjusted other checkable deposits
are derived as the difference hetween seasonally adjusted transactions deposits and

deposits and other checkable denosits.

o seasonally adjusted demand deposits.
Digitized for FRASER
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Appendix Table 4

Comparison of Revised and 014 Monetary Aggregate Levels
(b1llions of dollars, seasonally adqjusted)

M1 M2 M3
Revised 01d Revised 01d Revised 01d
1984~=0October 549.6 548.3 - 2323.5 2319.3 2926.4 2925.1
November 554.2 553.8 2348.3 2346.3 2955.8 29592.9
December 558.5 558.5 2373.7 2371.7 2986.6 2995.0
1985--January 562.9 562.7 2399.8 2398.9 3013.4 3020.5
February 569.3 569.4 2421.8 2421.0 3033.7 3041.0
March 572.2 572.1 2429.4 2429.6 3046.6 3055.9
April 575.7 574.9 2434.4 2427.7 3052.1 3056.9
May 582.5 581.6 2452.0 2444.9 3070.2 3076.9
June 590.9 591.2 2479.0 2472.9 3098.5 3104.5
July 596.2 595.8 2496.0 2490.6 3113.6 3117.2
August 604.8 605.9 2515.2 2514.0 3131.1 3142.6
September 611.4 611.9 2529.2 2528.8 3150.7 3168.5
October 614.1 611.1 2537.9 2533.0 3163.3 3178.3
November 619.9 617.9 2549.7 2547.0 3175.5 3194.9
December 626.3 624.7 2564.0 2563.6 3190.8 3213.1
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Appendix Table 5

COMPARISON OF REVISED AND OLD M1 GROWTH RATES
(percent changes at annual rates)

| Difference
Revised 0ld Difference due to
M1 Ml (1-2) Benchmark Seasonals
1) (2) 33 1t 4) ' )
Monthly
1°84——Octo -204 "7.0 406 0.3 403
NOV. 10.0 1200 -2.0 0.0 -200
Dec- 9.3 1002 -Ooq 002 -1-1
lqﬂs--Jan- 905 900 005 0.0 005
Febo 1306 14-3 "0-7 000 —007
Maro 601 507 004 000 004
Apru 703 509 104 0.0 104
May 1402 14.0 0'2 004 -002
June 17.3 19.8 -2.5 0.4 -2.9
July 1008 9-3 1.5 0.0 1.5
Augo 1703 2003 "300 0.0 "3.0
Sept. 1301 1109 102 000 1-2
Oct- 5-3 "106 6.9 102 507
NOV- 1103 13.4 _2o1 0'5 "'206
Deco 120[‘ 1302 "008 0.5 _103
Quarterly
1984--QIV 405 302 103 0.4 009
QIl 10.5 10.2 0.3 0.1 0.2
QIII 14.5 15.0 -0.5 0.1 -0.6
Q1v 10.6 8.9 1.7 0.6 1.1
Semi-~Annual
1985--Q1V '84 to A
QIT '85 10.4 10.5 -0.1 0.1 -0.2
QI '85 to
QIV '85 12.7 12.1 0.6 0.4 0.2
Annual (QIV to QIV)
1984 5.4 5.2 0.2 0.2 0.0
1985 11.9 11.6 0.3 0.3 0.0
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Appendix Table 6

COMPARISON OF REVISED AND OLD M2 GROWTH RATES
(percent changes at annual rates)

Difference
Revised 014 Difference due to
M2 M2 (1-2) Benchmark Seasonals
(M (2 3) HONREE))
Monthly
1981}--0ct- 701 507 104 0.0 104
Nov. 1208 14-0 -102 -005 -0.7
Dec. 13.0 13.0 0.0 0.6 -0.6
1985-"-]8110 13.2 1308 -006 -005 "'On 1
Feb. 11.0 11.1 -0.1 -1.1 1.0
Maro 308 403 "005 0-1 -006
Apr- 2.5 -009 304 102 2-2
May 8.7 805 002 -012 0.4
June 13.2 13.7 -0.5 0.5 ~1.0
July 802 806 -004 0-1 -005
Aug. 9.2 11.3 -2.1 -0.4 -1.7
Sept. 6.7 701 ~0.4 -0.1 -0.3
OCto 401 200 2-1 0-2 1.0
NOVO 506 6.6 -100 -003 -007
Dec. 6.7 7.8 -1.1 -0.2 -0.9
Quarterly
1985--Q1 11.7 12.1 -0.4 -0.4 0.0
QII 6.3 5.3 1.0 0.3 0.7
QIII 905 10-2 -0.7 0-0 "007
QIV 509 509 000 ’001 Ool
Semi-Annual
1985--Q1IV '84 to
011 '85 9.1 8.8 0.3 0.0 0.3
QI1 '85 to
QIV '85 708 801 -003 -001 -0-2
Annual (QIV to QIV)
1984 8.0 7.7 0.3 0.2 0.1
1985 8.6 8.6 0.0 0.0 0.0
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Appendix Table 7

COMPARISON OF REVISED AND OLD M3 GROWTH RATES

(percent changes at annual rates)

Difference
Revised 0o1d Difference due to
M3 M3 (1-2) Benchmark  Seasonals
L D @ (€))] 3] (€)
Monthly
1984-"0Ct. 10... 10-0 002 "0; 0.7
NOVO 1201 1403 ‘-202 —202 0.0
Dect 1205 14-2 -107 -1.2 "0.5
1985--.]31‘1- 1008 1002 0-6 000 0-6
Feb. 8.1 8.1 0.0 -104 104
Mar- 501 509 "008 -101 003
Apro 2-2 004 1.8 001 1-7
May 7.1 7.9 -0.8 0.1 -0.9
June 11.1 1008 0.3 0.8 -0.5
July 5.8 4.9 0.9 0.2 0.7
A]Jgo 607 90’; -301 -0.9 "2.2
Sept- 7.5 9.9 "2-4 ~0.7 -1.7
Oct. 4.8 3.7 1.1 0.0 1.1
NOV. 406 509 "103 ~1.1 ";002
Dec. 5.8 7.2 "1-4 0.7 0.7
Quarterly
1985--QI 1001 1007 -006 -loo 0-4
QII 5-6 503 003 "0-3 006
QIII 7.6 8.2 -0.6 0.0 -0.5
QIv 5.7 6.7 -1.0 -0.6 =0.4
Semi-Annual
19R5--QIV '84 to
QII '85 7.9 8.1 -0.2 -0.7 0.5
QI1I '85 to
QIV '85 6-7 705 —008 _003 "0-5
Annual (0IV to OIV)
1984 10.5 10.4 0.1 0.0 0.1
1985 7'4 709 -005 -Oss 000
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Supplementary Table 1*

Levels and Annual Growth
Rates of M1 Using Standardl and Experimental
Alternative2 Seasonal Ad justment Procedures
(Monthly average)

Levels in billions Annual growth
ofggg}lars B ‘ ‘rates in percent
Experimental Experimental
~"Standard © -Alternative "~ 'Standard Alternative
1984 - October 549.6 548.3 -2.4 -1.3
November 554.2 551.6 10.0 7.2
December 558.5 557.1 9.3 12.0
1985 - January 562.9 562.1 9.5 10.8
February 569.3 570.0 13.6 16.9
March 572.2 574.3 6.1 9.1
April 575.7 577.1 7.3 5.9
May 582.5 583.5 14.2 13.3
June 590.9 592.3 17.3 18.1
July 596.2 597.4 10.8 10.3
August 604.3 604.5 17.3 14.3
September 611.4 609.9 13.1 10.7
October 614.1 611.5 5.3 3.1
November 619.9 617.2 11.3 11.2
December 626.3 624.2 12.4 13.6
1986 - January 626.9 625.7 1.1 2.9

*Data for both standard and experimental alternative M1 include benchmark and
seasonal factor revisions.

1. Standard 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 standard 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 ad justments, and serially correlated noise components.
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