MONEY, CREDIT, AND SECURITY MARKETS

MONEY STOCK AND DEBT MEASURES
In October, M2 rose and M3 fell.
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS
[Averages of daily figures, except debt end-of-period basis; billions of dollars, seasonally adjusted]
M1 M2 M3 Debt Percent change
Sum of currency, M1 plus retail M2 plus large N . . From
demand deposit: MMMFE balances time deposits, Debt of From year or 6 months pre-
Period . N 1 4 SR AT RPs, Euro- N . earlier? vious
travelers’ checks, savings deposits domestic s
.= h dollars, and - . period?
and other (including institution- nonfinancial
checkable depos- MMDAs), and ‘1{ '\[\I\IF sectors!
its (OCDs) small time deposits oo M1 M2 M3 Debt
balances
1994: Dec 1,150.5 3,497.7 1.8 0.4 1.9 4.6
1995: Dee 1,127.0 3,641.4 X =20 41 6.1 5.3
1996: Dec ... 1,079.3 3,817.0 14,390.7 —4.2 4.8 7.5 5.2
1997: Dec 1,072.5 4,031.9 15,156.9 —-.6 5.6 9.5 5.3
1998: Dec 1,096.1 4,384.1 16,198.2 2.2 8.7 10.8 6.9
1999: Dec 1,124.0 4,649.0 17,253.2 2.5 6.0 8.3 6.3
2000: Dec 1,087.9 N —3.2 6.1 8.7 4.9
2001: Dec 1,179.3 8.4 10.5 12.8 6.2
2002: Dec 1,217.2 3.2 6.3 6.6 6.9
2003: Dec 1,293.4 6.3 4.6 3.4 8.1
2003: Oct 1,284.1 6,069.1 6.1 4.6 4.3
Nov . 1,283.4 6,065.8 4.1 2.7 2.7
Dec 1,293.4 6,062.5 3.5 1.2 1.6
2004: Jan 6,070.1 r8,905.2 2.2 1 1.3
Feb 6,120.3 r8,977.4 4.0 4 2.0
Mar” 6,168.0 9,067.8 7.0 2.8 42
Apr” 6,217.1 6.1 4.9 6.6
May” 6.1 7.4 9.1
June” 6.6 7.8 9.8
July” ... 5.7 7.3 7.9
Aug” ... 5.2 5.9 6.8
Sept 2.7 5.3 5.4
Oct 3.0 4.0 3.0
TQuarterly data; shown in last month of quarter. End-of-year data are for fourth quarter. 3 Annual changes are from fourth quarter to fourth quarter. Quarterly changes are from pre-

s of outstanding credit market debt of the U.S. Government, State and local govern- vious quarter at an annual rate.
s, and private nonfinancial sectors; data from flow of funds accounts. NOTE.—See p. 27 for components.
2 Annual changes are from December to December and monthly changes are from 6 months

3 ree: Boar [ (yover v i » Federal Reserve Svste
carlier at a simple annual rate. Source: Board of Governors of the Federal Reserve System.
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