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Table 1

Money Stock Measures. Billions of dollars unless otherwise noted.

Date Seasonally adjusted
M1 M2 Monetary base

Currency Reserve Monetary
in balances base
circulation

May 2021 = 19,259.6 20,418.7 2,169.5 3,8724 6,041.9
June 2021 19,319.6 20,460.1 2,179.0 3,848.1 6,027.0

July 2021 = 19,492.0 20,615.3 2,186.3 3,943.9 6,130.2
Aug. 2021 19,728.8 20,835.5 2,188.6 4,140.1  6,328.7
Sept. 19,872.7, 20,965.9 2,195.6 4,193.2 6,388.8
2021

Oct. 2021 = 20,063.5 21,144.0 2,202.8 4,128.1  6,330.9
Nov. 2021 20,279.8 21,349.4 22141  4,180.6 6,394.7

Dec. 2021 20,430.7 21,490.0 2,225.1 41879 6,413.1
Jan. 2022 @ 20,585.5 21,649.7 2,232.8 3,871.1 6,103.9
Feb. 2022 | 20,661.2 21,708.6 2,2354  3,804.5 6,040.0
Mar. 2022  20,699.1 21,739.7 2,259.8 3,874.7 6,134.5
Apr. 2022 20,617.6 21,644.2 2,269.8 3,6154  5,885.2
May 2022  20,627.7 21,649.2 2,273.7 3,317.9 55915
June 2022 20,556.8 21,607.7 2,278.1 3,228.4 5,506.5
July 2022 20,532.7 21,636.2 2,278.5 3,258.7 5,537.2
Aug. 2022 20,472.8 21,632.4 2,276.3 3,305.9 5,582.3
Sept. 20,283.5 21,503.4 2,279.5 3,131.4 5,410.9
2022

Footnotes

Components may not add to totals due to rounding.

M1 1!

19,169.8
19,310.4
19,454.0
19,666.0
19,847.9

20,021.0
20,267.3
20,591.2
20,549.3
20,528.1
20,800.8
20,820.0
20,544.8
20,5471
20,488.3
20,400.0
20,249.4

M2 2

20,319.6
20,440.7
20,566.4
20,760.2
20,931.3

21,098.0
21,334.5
21,660.4
21,636.8
21,590.4
21,855.8
21,849.0
21,5551
21,585.5
21,578.9
21,546.5
21,459.4

Not seasonally adjusted

Memorandum: Reserves

Total ($M) Nonborrowe
reserves borrowings

Total

3,872.4
3,848.1
3,943.9
4,140.1
4,193.2

4,128.1
4,180.6
4,187.9
3,871.1
3,804.5
3,874.7
3,615.4
3,317.9
3,228.4
3,258.7
3,305.9
3,131.4

80,781.7
87,746.0
87,621.1
80,766.7
68,567.7

54,558.8
45,317.6
38,082.2
32,055.1
28,714.6
26,205.8
23,960.3
21,882.7
21,422.5
19,540.9
18,755.2
20,293.4

reserves

3,791
3,760
3,856
4,059
4,124

4,073
4,135
4,149
3,839
3,775
3,848
3,591
3,296
3,207
3,239
3,287
3,111

1. M1 consists of (1) currency outside the U.S. Treasury, Federal Reserve Banks, and the vaults of depository
institutions; (2) demand deposits at commercial banks (excluding those amounts held by depository institutions,
the U.S. government, and foreign banks and official institutions) less cash items in the process of collection and
Federal Reserve float; and (3) other liquid deposits, consisting of other checkable deposits (or OCDs, which
comprise negotiable order of withdrawal, or NOW, and automatic transfer service, or ATS, accounts at
depository institutions, share draft accounts at credit unions, and demand deposits at thrift institutions) and
savings deposits (including money market deposit accounts). Seasonally adjusted M1 is constructed by

summing currency, demand deposits, and other liquid deposits, each seasonally adjusted separately.

2. M2 consists of M1 plus (1) small-denomination time deposits (time deposits in amounts of less than $100,000)
less individual retirement account (IRA) and Keogh balances at depository institutions; and (2) balances in
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retail money market funds (MMFs) less IRA and Keogh balances at MMFs. Seasonally adjusted M2 is
constructed by summing small-denomination time deposits and retail MMFs, each seasonally adjusted
separately, and adding the result to seasonally adjusted M1.

3. Currency in circulation consists of Federal Reserve notes and coin outside the U.S. Treasury and Federal
Reserve Banks.

4. Reserve balances are balances held by depository institutions in master accounts and excess balance
accounts at Federal Reserve Banks.

5. Monetary base equals currency in circulation plus reserve balances.

6. Total reserves equal reserve balances plus, before April 2020, vault cash used to satisfy reserve requirements.

7. Total borrowings in millions of dollars from the Federal Reserve are borrowings from the discount window's
primary, secondary, and seasonal credit programs and other borrowings from emergency lending facilities. For
borrowings included, see "Loans" in table 1 of the H.4.1 statistical release.

8. Nonborrowed reserves equal total reserves less total borrowings from the Federal Reserve.

Table 2
Seasonally Adjusted Components of M1 and Non-M1 M2. Billions of dollars.
Date M1 Non-M1 M2
Currency Demand Other liquid Small- Retail money
deposits deposits denomination market funds
time deposits

May 2021 2,063.5 4,010.4 13,185.6 161.3 997.8
June 2021 2,070.2 4,247.7 13,001.7 152.0 988.6
July 2021 2,076.8 4,374.2 13,041.0 141.5 981.8
Aug. 2021 2,085.1 4,489.9 13,153.8 128.8 977.9
Sept. 2021 2,093.3 4,503.3 13,276.1 1171 976.2
Oct. 2021 2,104.2 4,595.1 13,364.3 107.4 973.0
Nov. 2021 2,118.2 4,676.9 13,484.8 98.6 971.0
Dec. 2021 2,133.2 4,696.7 13,600.8 87.8 971.6
Jan. 2022 2,144.3 4,800.0 13,641.2 77.2 987.0
Feb. 2022 2,158.3 4,772.5 13,730.4 59.2 988.2
Mar. 2022 2,174.9 4,768.4 13,755.7 46.8 993.8
Apr. 2022 2,178.3 4,732.4 13,706.8 37.9 988.7
May 2022 2,174.5 4,909.3 13,543.9 37.2 984.3
June 2022 2,172.9 4,926.8 13,457.0 50.7 1,000.2
July 2022 2,172.8 4,956.1 13,403.8 75.8 1,027.7
Aug. 2022 2,179.0 5,239.5 13,054.2 123.7 1,035.9
Sept. 2022 2,182.8 5,179.3 12,9214 165.2 1,054.7
Footnotes

Components may not add to totals due to rounding.

1. Currency consists of Federal Reserve notes and coin outside the U.S. Treasury, Federal Reserve Banks, and
the vaults of depository institutions.

2. Demand deposits at domestically chartered commercial banks, U.S. branches and agencies of foreign banks,
and Edge Act corporations (excluding those amounts held by depository institutions, the U.S. government, and
foreign banks and official institutions) less cash items in the process of collection and Federal Reserve float.

3. Other liquid deposits consist of negotiable order of withdrawal (NOW) and automatic transfer service (ATS)
balances at depository institutions, share draft accounts at credit unions, demand deposits at thrift institutions,
and savings deposits, including money market deposit accounts.
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4. Small-denomination time deposits are those issued in amounts of less than $100,000. Individual retirement
account (IRA) and Keogh account balances at depository institutions are subtracted from small-denomination
time deposits.

5. IRA and Keogh account balances at money market funds are subtracted from retail money market funds.

Table 3
Not Seasonally Adjusted Components of M1 and Non-M1 M2. Billions of dollars.

Date M1 Non-M1 M2 Memorandum: IRA and Keogh accounts

Currency Demand Other liquid Small- Retail money At depository =~ At money Total
deposits = deposits | denomination market funds institutions  market funds
time deposits

May 2021 2,068.7  4,025.1 13,076.0 163.2 986.6 596.0 365.0 961.0
June 2021 2,080.8 4,264.8 12,964.8 154.7 975.7 592.5 360.2 952.7
July 2021 2,087.2  4,384.7 12,982.0 144.0 968.4 591.5 357.7 949.3
Aug. 2021 2,091.4 44474 13,127.2 130.6 963.5 593.6 357.9 951.5
Sept. 2021 2,099.0 4,453.5 13,295.3 118.4 965.0 595.7 358.0 953.8
Oct. 2021 2,106.7  4,563.8 13,350.5 107.8 969.2 597.7 358.1 955.8
Nov. 2021 2,116.9 4,615.3 13,535.2 97.7 969.5 599.7 358.1 957.8
Dec. 2021 2,129.7  4,773.7 13,687.8 86.6 982.5 601.7 358.0 959.7
Jan. 2022 2,1341  4,758.0 13,657.3 75.9 1,011.6 606.5 360.4 966.9
Feb. 2022 2,142.3  4,691.7 13,694.0 58.2 1,004.2 613.8 365.0 978.8
Mar. 2022 2,165.3  4,811.9 13,823.6 46.2 1,008.8 621.0 369.6 990.6
Apr. 2022 2,175.7  4,878.8 13,765.5 37.7 991.3 628.8 375.2 1,004.0
May 2022 2,180.9 4,934.5 13,429.5 37.5 972.7 637.2 381.9 1,019.0
June 2022 2,184.1  4,949.4 13,413.6 51.5 987.0 645.6 388.6 1,034.2
July 2022 2,1854  4,965.8 13,337.1 77.0 1,013.6 649.8 e 3955e 1,0453e
Aug. 2022 2,186.2  5,189.7 13,024.1 125.5 1,021.0 649.8 e 402.8e 1,0526¢€
Sept. 2022 2,188.5 5,119.5 12,941.4 166.9 1,043.0 649.8 e 410.0e 1,059.8e
Footnotes

Components may not add to totals due to rounding.
e estimated

1. Currency consists of Federal Reserve notes and coin outside the U.S. Treasury, Federal Reserve Banks, and
the vaults of depository institutions.

2. Demand deposits at domestically chartered commercial banks, U.S. branches and agencies of foreign banks,
and Edge Act corporations (excluding those amounts held by depository institutions, the U.S. government, and
foreign banks and official institutions) less cash items in the process of collection and Federal Reserve float.

3. Other liquid deposits consist of negotiable order of withdrawal (NOW) and automatic transfer service (ATS)
balances at depository institutions, share draft accounts at credit unions, demand deposits at thrift institutions,
and savings deposits, including money market deposit accounts.

4. Small-denomination time deposits are those issued in amounts of less than $100,000. Individual retirement
account (IRA) and Keogh account balances at depository institutions are subtracted from small-denomination
time deposits.

5. IRA and Keogh account balances at money market funds are subtracted from retail money market funds.
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