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United States Money Supply (M4) & Private Credit 
Total Money Supply

Credit to the Private Sector

Money Supply --  Exponential Trend

Credit to the Private Sector -- Exponential
Trend

Sources: Center for Financial Stability, Federal Reserve Economic Data and calculations by Prof. Steve H. Hanke, The Johns Hopkins University.
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Note: The trend line for the money supply and private credit are calculated over the period from Jan-03 through Aug-18. The trend line used is an 
exponential trend line -- an exponential trend line has a constant growth rate over time in percentage terms in contrast to a linear trend line, 
which has constant incremental change over time in nominal terms. For example, this exponential trend line for private credit grows at 4.88% per
year but a linear trend line would grow by 0.04 trillion U.S. dollars per year.

From Jan. 2003 through Sep. 
2008, the exponential annual 
trend growth rate was 8.79% 
for M4 and 9.49% for private 
credit.

The exponential trend line grows at a 
constant annual rate of 3.83% for
the money supply, and 4.97% for
credit to the private sector.

Since Oct. 2008, the exponential annual trend 
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United States Money Supply (M4) & Private Credit 

Total Money Supply - Annual Growth Rate

Credit to the Private Sector - Annual Growth Rate

Total Money Supply - Average Annual Growth Rate

Credit to the Private Sector - Average Annual Growth Rate

Sources: Center for Financial Stability, Federal Reserve Economic Data and calculations by Prof. Steve H. Hanke, The Johns Hopkins University.
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Note: The averages for the money supply and private credit are calculated over the period from Jan-04 through Aug-18.
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United States Money Supply (M4)

State Money (MB)

Total Money Supply  (MS)

Bank Money (MS -  MB)

Money Supply - Exponential Trend

Sources: Center for Financial Stability, Federal Reserve Economic Data and calculations by Prof. Steve H. Hanke, The Johns Hopkins University.
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Note: The trend line for the money supply is calculated over the period from Jan-03 through Aug-18. The trend line used is an exponential trend line --
an exponential trend line has a constant growth rate over time in percentage terms in contrast to a linear trend line, which has constant incremental 
change over time in nominal terms. For example, this exponential trend line grows at 3.75% per year but a linear trend line would grow by 0.60
trillion U.S. dollars per year.

The exponential trend line grows at a 
constant annual rate of 3.75%.

From Jan. 2003 through Sep. 2008, the 
exponential annual trend growth rate for 
M4 was 8.79%.

Since Oct. 2008, the exponential annual 
trend growth rate for M4 is 2.59%.
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