
1. Reserves, money stock, and debt measures, 1996-2000
A. Quarterly changes
Percent annual rate of change, seasonally adjusted1

Reserves of depository institutions'1

1 Total
2 Required
3 Nonborrowed .
4 Monetary base3

Concepts of money and debt4

5 Ml
6 M2
7 M3
8 Debt

Nontransaction components
9 In M25

10 In M3 only6

Time and savings deposits
Commercial banks

1 1 Savings, including MMDAs
12 Small time7

13 Large time8'9

Thrift institutions
14 Savings, including MMDAs
15 Small time7

16 Large time8 .

Money market mutual funds
17 Retail
18 Institution-only

Repurchase agreements and eurodollars
19 Repurchase agreements10

20 Eurodollars10

Debt components*
21 Federal . . . .
22 Nonfederal

Reserves of depository institutions2

1 Total
2 Required
3 Nonborrowed
4 Monetary base3 ...

Concepts of money and debt*
5 Ml
6 M2 .
7 M3
8 Debt

Nontransaction components
9 In M25

10 In M3 only6

Time and savings deposits
Commercial banks

11 Savings including MMDAs
12 Small time7

13 Large time8'9
Thrift institutions

14 Savings, including MMDAs
15 Small time7

16 Large time8

Money market mutual funds
17 Retail
18 Institution-only ....

Repurchase agreements and eurodollars
19 Repurchase agreements10

20 Eurodollars10

Debt components*
21 Federal
22 Nonfederal

Ql

-88
-9.3
-7.3

1 l

-4.1
4.8
66
4.8

89
129

20.5
3.7

162

-3.4
-1 9

5.4

14.1
246

-3.2
92

2.5
5.6

19

Q2

-5 8
-5 1
-7.0

35

-8
4.8
69
5.8

73
144

12.3
-3

156

7.3
-1 3
-37

14.9
155

204
79

50
6.1

96

Q3

-159
-159
-17 1

56

-53
4.0
65
55

80
152

14.1
41

214

24
— 2

100

126
227

29
4

45
5.9

Q4

-177
-192
-16.8

4 1

-80
4.0
76
49

9 1
197

16.9
48

269

.2
1 9

103

12.2
178

1.8
426

30
5.7

Ql

-99
-10.0

-8.9
52

-1.8
4.7
78
4.3

73
18 1

12.6
3.0

207

.8ij
9.0

12.9
203

2.8
37 8

1.2
5.4

Ql

8
3.2

8
9.1

33
72
7.6
64

84
8.7

13 1
-5.1
-.9

13.3
-6.5
48

16.7
19.5

153
-2.4

-3.3
94

19

Q2

-145
-153
-16.2

45

-42
4.7
82
56

8 1
195

10.6
69

249

6.3
-23

25

13.5
190

101
283

1 3
7.2

19

Q2

-98
-9.3

-100
89

1 5
58
6.2
75

72
73

105
-2.5

1

14.2
-67
-33

11.9
169

-6
21.8

-2.2
103

97

Q3

-28
-34
-45

60

1 i
6.4

100
50

84
209

11.1
85

192

24
-5 1
15 1

169
26 1

192
199

6
6.6

99

Q3

-162
-16 1
-180

90

-26
60
58
63

88
54

11 5
1.9
2 1

14.3
-35
48

11.8
8 1

127
-5.3

1
8 1

Q4

-21
-5 1
-.1
74

-2
6.3
93
6.2

87
183

15.9
35

11 8

.5
-4 1
73

15.1
187

34.5
21 0

o
8.3

Q4

-46
-5.7
-42
20.9

52
57

10.5
6 1

59
230

47
7.8

32.4

-3.1
53
52

11.7
208

206
11.7

-4.4
90

Ql

-27
-25
-14

67

37
7.5

100
63

89
172

13.5
1 2

148

6.5
-3
63

15.9
220

21 9
11 1

-5
8.6

Ql

24
.6

30
40

20
60

10.7
54

7 2
228

25
10.2
193

-2.8
73

144

18.0
233

209
42.6

-4.8
8 1

19

Q2

-34
-23
-3.9
47

4
7.4

100
7.7

99
173

13.5
5

167

10.7
-40
-1 7

20.6
345

13.9
-114

-6
10.4

20

Q2

-109
-7.7

-125
-3.6

-1 9
63
9.0
62

89
15 6

80
13.3
17.1

1.3
25
45

13.3
18.7

104
15.0

-7.4
97

98

Q3

-80
-93
-8.9
72

-1 5
7.4
96
65

105
157

15.6
4

79

8.8
-7 1

22

220
28 1

85
288

-5
8.7

00

Q3

-83
-8.6

-10.0
2.5

-37
5.6
9.1
5.0

84
17.3

11.8
10.4
11.4

3.2
10.9
23.2

3.7
30.0

11.7
.6

-7.3
8.0

Q4

-6
-9

.6
94

57
10.8
128
63

125
183

16.7
1

70

9.5
-73

8.8

28.7
388

15.6
64

-2.8
9.1

Q4

-90
-11.3
-67

2.8

-33
6.0
7.3
4.4

88
10.4

12 1
5.6
4.1

.4
9.3

106

10.4
20.5

2.1
10.3

-8.0
7.4
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1. Reserves, money stock, and debt measures, 1996-2000—Continued
B. Monthly changes
Percent annual rate of change, seasonally adjusted1

Reserves of depository institutions2

1 Total
2 Required
3 Nonborrowed
4 Monetary base3

Concepts of money and debt4

5 Ml '
6 M2
7 M3
8 Debt ....

Nontransaction components
9 In M25

10 In M3 only6

Time and savings deposits
Commercial banks

1 1 Savings, including MMDAs
12 Small time7

13 Large time8-9

Thrift institutions
14 Savings, including MMDAs . .
15 Small time7

1 6 Large time8

Money market mutual funds
17 Retail
1 8 Institution-only

Repurchase agreements and eurodollars
] 9 Repurchase agreements10

20 Eurodollars10

Debt components4

21 Federal .
22 Nonfederal

Reserves of depository institutions2

1 Total
2 Required
3 Nonborrowed
4 Monetary base3

Concepts of money and debt4

5 Ml
6 M2
7 M3
8 Debt

Nontransaction components
9 In M25 .

10 In M3 only6

Time and savings deposits
Commercial banks

1 1 Savings, including MMDAs . .
12 Small time7

13 Large time8'9

Thrift institutions
14 Savings including MMDAs
15 Small time7

1 6 Large ti me8

Money market mutual funds
17 Retail ..
1 8 Institution-only

Repurchase agreements and eurodollars
19 Repurchase agreements10

20 Eurodollars10

Debt components4

21 Federal .
22 Nonfederal

Jan.

-127
-168
-8 1

1 1

-43
58
88
3.8

104
198

28.0
73

159

-63
-9 1
21 0

129
255

11 5
37.1

-2
52

-11 8
-74
-92
46

-1
46
7 1
3 1

64
156

12 1
1 2

138

1 3
20

276

93
85

14.3
368

-12
47

Feb.

-267
-140
-267
-52

-5 1
46
74
55

89
176

162
1 5

190

44
14

-63

148
343

1 8
16 1

53
5 6

-230
-188
-230

34

-43
34
79
46

66
222

100
1 6

244

3 6
34
60

102
211

141
245

1 1
5 8

Mar.

15 1
90

154
85

49
84
87
66

99
98

18.4
2

14.8

-1 3
-4 1

-159

267
238

-24
-3.7

82
6.0

-21.1
-249
-239

46

-50
47
90
5 8

85
227

146
79

31 4

20
-9 1

-11 9

149
303

-1.1
360

40
64

Apr.

-25
-2.2
-40

3.1

1.8
33
4 1
6.0

39
73

4.9
-1 0

3.9

10.4
o

1.6

64
64

120
17.2

45
6.6

-12.5
-87

-15.1
4 1

-6.2
49
95
69

9 1
24.2

10.3
66

36.3

29
-3.4

30

222
70

29.0
30 1

30
83

May

-247
-204
-256

1 8

-84
39
94
5 1

92
292

15.2
-1 0
310

156
-1 0
-1 6

143
97

825
-8.5

33
58

-179
-249
-176

44

-47
43
6 1
5 1

77
11 6

86
68
5 1

195
44
90

1 6
178

-1.6
445

-2 1
76

June

19

23
-2.2
-34
65

-.9
45
59
5.4

68
107

11.6
6

16.7

1.3
-27

3.2

17 1
184

-150
28.0

34
6.1

19

7.0
5 8
3.9
66

4.4
59
68
34

64
9.8

7.2
11 1
14.9

1 3
-4.8
134

107
24 1

-4.9
-246

-20
53

July

96

-169
-152
-166

68

-27
50
68
62

83
130

12.5
5 8

20.8

33
-20
129

156
28 1

-90
-143

67
61

97

-44
-1 9
-55
64

1 7
6 ]

127
50

77
33 1

87
124
302

-6
-11 6

207

192
304

520
280

2 1
59

Aug.

-273
-26.5
-267

57

-115
26
49
5.0

85
128

18.9
66

22.0

-3.6
44

17.5

49
242

-79
-16.9

45
5.2

4.4
36
-.4
5 6

36
89

11 5
5 8

109
19.3

150
25

14.4

1 3
0

145

264
22 1

15.7
392

1 8
72

Sept.

-196
-22 1
-206

3 8

-65
30
70
48

70
206

12.0
60

186

13
20

110

73
209

21 1
34.3

1 0
6 1

-169
-186
-130

60

-63
55
82
66

99
163

194
47

16 1

-1 0
-62
72

168
288

-3.6
21 2

1 3
84

Oct.

-30 1
-298
-284

1 8

-139
4 1
98
4.9

11 5
295

20.5
39

46.4

4.6
37

14.0

155
82

11 8
76.1

35
5.4

-7.9
-112
-3.6

64

-34
5 8
92
60

92
191

18.6
29

12 1

26
-1.7

7 1

107
164

64.4
-156

-4
82

Nov.

-67
-7.9
-49

50

-3.4
46
50
5.2

78
63

16.4
47
5.7

-5.2
_3
7.7

112
220

-20.5
16.8

36
5.7

11.4
50

14.6
99

4.4
6 1
88
59

67
16.8

10.1
50
6.8

-29
-10.1

43

189
5 3

48.8
37.7

-1 7
85

Dec.

96
9

11 1
84

6
6 1
93
47

83
199

12.6
37

27.7

-.3
-24
1̂.6

202
23 1

-119
59.6

23
5.5

11 8
11 8
74
98

8 1
63
98
62

5 8
197

12 1
8

84

29
4

7 1

49
264

4.7
766

2
82
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1. Reserves, money stock, and debt measures, 1996-2000—Continued
B. Monthly changes—Continued
Percent annual rate of change, seasonally adjusted1

Monetary or credit aggregate

Reserves of depository institutions2

\ Total
2 Required
3 Nonborrowed
4 Monetary base3

Concepts of money and debt4

5 Ml
6 M2
7 M3
8 Debt

Nontransaction components
9 In M25 . . . .

10 In M3 only6

Time and savings deposits
Commercial banks

11 Savings, including MMDAs .
12 Small time7

13 Large time8'9

Thrift institutions
14 Savings including MMDAs
15 Small time7

16 Large time8

Money market mutual funds
17 Retail
1 8 Institution-only

Repurchase agreements and eurodollars
19 Repurchase agreements10

20 Eurodollars10

Debt components*
21 Federal
22 Nonfederal

Reserves of depository institutions2

\ Total .
2 Required
3 Nonborrowed . . . .
4 Monetary base3

Concepts of money and debt4

5 Ml
6 M2
7 M3
8 Debt ...

Nontransaction components
9 In M25

10 In M3 only6 . . .

Time and savings deposits
Commercial banks

1 1 Savings including MMDAs
12 Small time7

13 Large time8-9

Thrift institutions
14 Savings, including MMDAs
15 Small time7 . . .
16 Large time8

Money market mutual funds
17 Retail
18 Institution-only

Repurchase agreements and eurodollars
19 Repurchase agreements10

20 Eurodollars10

Debt components4

21 Federal
22 Nonfederal

Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.

1998

-4.6
-7.7
-1.7

6.3

.9
7.0

10.2
5.3

9.2
19.6

13.9
.4

2.1

4.5
5.2

18.2

16.1
26.4

45.8
18.4

-1.0
7.4

-24.0
-18.0
-20.2

3.8

3.0
9.7
7.8
7.0

12.1
2.4

16.4
1.0

28.9

15.5
-2.4
-2.8

22.5
14.9

-37.3
-48.1

-.9
9.6

3.2
8.3
3.6
4.1

3.8
7.7

14.3
8.4

9.1
33.2

11.6
.8

43.6

11.0
-4.2

-11.1

19.7
27.9

77.9
-41.9

1.6
10.6

7.2
6.4
6.4
5.0

1.1
6.5
7.9
7.9

8.5
11.8

15.9
2.1

-7.2

.0
-7.4

7.0

16.1
42.7

12.8
-6.0

-1.0
10.8

-15.8
-13.2
-18.0

4.3

-6.1
6.8
9.7
7.2

11.3
17.9

10.3
-1.9
19.1

26.1
-1.8

-11.1

24.7
35.4

-3.1
18.8

-2.7
10.3

-2.6
-12.0

-5.2
6.9

2.0
7.8
9.5
6.7

9.8
14.3

12.4
-.2

17.7

6.1
.4

11.2

22.5
32.3

-20.5
12.6

.4
8.7

-13.7
-7.5

-13.9
6.7

-2.3
6.0
5.4
6.2

8.9
3.7

17.9
-.8

-17.0

8.8
-7.4
-4.2

11.8
17.0

9.8
36.6

.1
8.2

1.1
-3.3

.7
8.2

-5.0
6.8

13.1
6.4

10.9
30.5

17.0
4.2

30.0

5.4
-17.4

4.2

25.3
30.7

31.8
44.4

-.1
8.5

-12.6
-17.6
-12.1

10.1

5.8
11.7
14.2
6.1

13.8
20.8

15.7
.0

8.6

3.9
-5.8
12.5

38.5
35.3

28.4
10.9

-2.6
8.8

-.5
2.9
1.6

10.0

5.4
11.9
13.8
5.7

14.1
18.7

17.3
.0

6.1

13.7
-2.5
16.5

30.1
47.2

-2.1
14.7

-3.9
8.7

1.0
-.3
3.4
8.3

10.9
10.8
11.7
6.7

10.8
14.1

16.0
.4
.8

11.2
-12.0
-4.1

21.7
36.5

19.8
-9.2

-2.8
9.6

18.6
22.3
17.8
8.9

6.8
8.6
8.1
6.8

9.2
6.7

16.2
-4.2
-3.7

7.9
-5.9

8.2

17.2
23.3

18.2
-33.1

-2.8
9.6

1999

12.0
13.2
9.7
9.4

.5
6.0
5.6
5.7

7.8
4.6

12.4
-6.9

2.5

14.2
-5.2
17.6

14.9
9.9

4.5
-14.2

-2.8
8.3

-19.0
-11.7
-16.7

10.0

-1.5
7.5

11.0
5.5

10.4
20.3

13.8
-7.3
-2.3

19.5
-5.9
-8.0

22.3
29.6

49.5
33.6

-6.3
9.0

-28.2
-31.0
-27.0

6.6

6.7
3.1
1.1
9.1

1.9
-4.3

3.4
-2.9
-4.8

9.6
-7.4
-5.4

3.2
2.0

-31.2
31.1

-.2
11.8

.6
3.7

-2.2
9.1

5.8
6.3
7.0
8.3

6.4
8.9

11.7
-2.3

2.1

2.5
.̂9

-2.7

12.2
25.6

-13.6
23.5

-1.6
11.2

12.8
11.4
13.9
11.4

-7.2
6.8
7.4
6.1

11.4
8.8

13.7
-1.0

5.0

31.8
-7.1
-2.7

13.8
15.1

11.7
1.5

-4.6
9.2

-39.4
^2.6
-40.0

6.4

-1.2
5.8
6.9
6.0

8.1
9.7

10.4
-.2

-3.3

16.6
-11.3

2.7

13.9
10.7

27.3
24.5

.7
7.5

-22.1
-17.9
-26.8

8.6

-2.5
7.1
6.0
5.4

10.2
2.9

13.3
1.9
9.4

18.0
-2.7

2.7

12.7
-.8

3.1
-6.6

1.7
6.4

-2.4
-3.5
-3.4

9.1

-1.9
4.7
4.1
7.2

6.8
2.5

9.6
2.7

-8.7

5.3
.8

13.5

8.6
16.4

13.3
-32.2

1.2
8.9

-9.5
-11.3

-9.4
11.9

-2.6
4.4
5.0
7.7

6.7
6.5

9.2
6.8

10.0

-1.6
4.6
5.3

8.1
5.7

11.6
-13.5

-3.9
10.9

-15.0
-13.7
-13.5

14.8

4.0
5.6

10.3
5.5

6.1
22.8

6.3
8.7

47.0

-4.2
4.2

.0

10.3
22.6

2.7
-12.2

-5.9
8.6

7.1
1.9
8.5

29.8

11.4
6.8

16.2
4.3

5.4
40.6

-.1
9.4

42.2

-3.7
9.1

10.6

14.9
31.6

46.6
74.6

-8.0
7.6

10.9
12.2
8.5

47.4

18.9
7.2

15.7
6.8

3.5
37.5

-4.8
8.6

47.5

-9.8
6.8
1.3

18.7
25.0

44.1
54.3

.4
8.5

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

March 2002



1. Reserves, money stock, and debt measures, 1996-2000—Continued
B. Monthly changes—Continued
Percent annual rate of change, seasonally adjusted1

Reserves of depository institutions'2

1 Total
2 Required
3 Nonborrowed . . .
4 Monetary base-1 .

Concepts of money and debt*
5 Ml
6 M2
7 M3
8 Debt

Nontransaction components
9 In M25

10 In M3 only6 . . . .

Time and savings deposits
Commercial banks

1 1 Savings, including MMDAs
12 Small time7 .
13 Large time8-9

Thrift institutions
14 Savings, including MMDAs
15 Small time7

16 Large time8 . . .

Money market mutual funds
17 Retail
18 Institution-only

Repurchase agreements and eurodollars
19 Repurchase agreements10

20 Eurodollars10

Debt components*
21 Federal
22 Nonfederal

Jan.

40.9
20.8
397
-2.5

-1.6
5.7
77
4.9

80
127

.7
110
3.3

-6.1
90

35.5

24.4
264

-99
29.8

-48
7.5

Feb.

-453
-21.0
-382
-356

-15 1
3.9
6 1
3.9

98
11 8

12.9
109
41

59
52
38

83
47

447
7.4

-124
82

Mar.

-366
-40.5
-387
-59

4.9
7.8

130
7.7

87
256

4.6
102
18.2

4.5
52
1 3

17.2
365

-59
87.3

28
9.0

Apr.

14.2
16.2
105
2.2

4.5
9.6
93
6.7

112
87

12.4
17 1
27.7

-10.9
-22

.0

21.2
94

-5.9
-28.8

-53
9.8

May

65
12.3
48
35

-12.0
1.6
5 8
4.9

58
158

2.0
94
5.5

15.6
37
2.5

4.6
20 1

275
23.7

-179
107

June

20

-32.8
-37.9
-366

2.4

-1.5
5.1
90
5.8

72
183

8.3
16.5
17.1

-1.1
59

29.2

3.1
205

23.5
-1.3

-83
9.4

July

00

7.3
6.7
4.6
3.4

-2.1
5.0
8.9
4.8

72
17.9

12.5
9.2
9.6

.8
13.2
29.7

-1.3
394

10.4
-21.4

-3.8
6.9

Aug.

-145
-11.1
-150

1.2

-4.4
7.6

106
4.1

112
176

15.0
90

19.0

6.4
159
20.5

7.6
274

-4.0
15.4

-75
6.9

Sept.

-7.9
-11.2
-49

1.6

-3.7
8.0
9.4
5.1

11 5
126

19.2
5.1

-4.4

.0
104
14.3

11.1
295

8.0
18.4

-5.0
7.6

Oct.

-11.2
-12.4

-9.5
2.7

.2
4.8
4.2
3.2

62
2.8

4.9
3.8

-8.9

4.2
8,9

16.4

9.8
136

2.3
-3.7

-10.1
6.3

Nov.

2
-4.8

44
37

-10.0
3.4
47
5.1

73
76

11.6
52
7.2

-3.7
77
2.3

7.4
146

-9.9
18.8

-9 1
8.5

Dec,

-178
-22.3
-157

5.0

1.1
9.1

144
5.7

114
264

16.2
88

39.2

-8.4
49

-8.1

18.3
257

19.9
13.5

-65
8.5
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