MONEY, CREDIT, AND SECURITY MARKETS
MONEY STOCK AND DEBT MEASURES

In January, M2 and M3 rose.
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COUNCH OF ECONOMIC ADVISERS

[Averages of daily figures, except debt end-of-period basis; billions of dollars, seasonally adjusted]

M1

M2

M3

Debt

Percent change

Q A s M2 plus large From
Sum of enrrency, AT plus retail time deposits From year or 6 months re-
Period demand deposits, MMMF balances, RPs I}}"‘m_‘ ’ Debt of : :x-n']imﬁ ’ \I"imm
travelers’ checks, savings deposits d”“"l‘] and domestic ¢ )m'ir)glx
and other (including . ‘t('t t( N nonfinancial !
checkable depos- MMDAs), and I}IIS\IIRII{(I)II:, sectors!
its (OCDs) small time deposits ‘ll R M1 M2 M3 Debt
balances
1995: Dec” ... 1,126.9 3,640.9 4,636.0 4.1 6.1 5.3
1996: Deer 1,079.8 3,817.0 4,985.4 4.8 7.5 5.2
1997: Deer ... 1,072.2 4,032.0 5.6 9.5 5.3
1998: Decr ... 1,094.8 4,384.6 8.7 10.8 6.9
1999: Decr 1,122.4 4,650.2 6.1 8.3 6.4
2000: Decr 1,087.5 4,934.7 6.1 8.7 4.8
2001: Decr ... 1,179.1 5 4 10.5 12.8 6.2
2002: Dec” ... 1,216.7 5,803.7 6.4 6.7 6.8
2003: Dec” 1,292.8 6,076.6 4.7 3.6 8.1
2004: Dec 1,362.0 6,417.0 5.6 6.2 | s
2004: Jan” ... 1 6,089.3 ,936. 1.0 1.5
Febr 1, 6,128.1 9,001.1 8 2.2
Mar” 1, 6,166.8 9,078.4 2.7 4.1
Aprr 1 9,144.7 4.2 5.6
May " 1, 3 6.3 8.1
June” 1,0 6.5 8.9
July” 1, 6.2 7.6
Aug” 1,0 5.5 6.9
Sept” .. 1,: 5.4 6.2
Oct” ... 1,0 4.9 4.8
Nov” 1,3 4.2 3.3
Dee ... 1, 4.5 3.3
2005: Jan? 1,0 6,430.3 9,468.1 4.9 41

T Quarterly data; shown in last month of quarter. End-of-year data are for fourth quarter.
Consists of outstanding credit market debt of the U.S. Government, State and local govern-

ments, and private nonfinancial sectors; data from flow of funds accounts.

2 Annual changes are from December to December and monthly changes are from 6 months

earlier at a simple annual rate.
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3 Annual changes are from fourth quarter to fourth quarter. Quarterly
vious quarter at an annual rate.

v changes are from pre-

s.—Data for money stock and components reflect annual seasonal adjustment revisions

sed on February 3, 2005.

See p. 27 for components.

Source: Board of Governors of the Federal Reserve System.
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