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%DFNJURXQG

'XULQJ� ����� WKH� (&%·V� 0RQH\� DQG� %DQNLQJ
6WDWLVWLFV� 'LYLVLRQ�� ZLWK� WKH� VXSSRUW� RI� WKH
6WDWLVWLFV� &RPPLWWHH·V� :RUNLQJ� *URXS� RQ
0RQH\� DQG� %DQNLQJ� 6WDWLVWLFV�� FRQWULEXWHG� WR
WKH� SUHSDUDWRU\� ZRUN� IRU� WKH� KDUPRQLVHG
GHILQLWLRQ� RI� EURDG� PRQH\� LQ� WKH� HXUR� DUHD�
VHHQ� DV� RQH� HFRQRPLF� WHUULWRU\�� ,Q� WKLV
FRQWH[W�� WKH� VR�FDOOHG� ´&RQFHSWXDO
UHFRQFLOLDWLRQ�H[HUFLVHµ�FRYHUHG�� LQWHU�DOLD��WKH
LGHQWLILFDWLRQ� RI� WKH� OLQNV� EHWZHHQ� WKH
FDWHJRULHV� RI� ILQDQFLDO� LQVWUXPHQWV� LQFOXGHG� LQ
WKH� IRUPHU� QDWLRQDO� PRQHWDU\� DJJUHJDWHV� DQG
WKH� KDUPRQLVHG� FDWHJRULHV� RI� WKH� 0RQHWDU\
)LQDQFLDO� ,QVWLWXWLRQV� �0),V�� EDODQFH� VKHHW
VWDWLVWLFV� WKDW� ZRXOG� IRUP� WKH� EDVLV� IRU� WKH
GHULYDWLRQ�RI�HXUR�DUHD�DJJUHJDWHV��7KH�DLP�RI
WKLV� H[HUFLVH� ZDV� WR� DVVHVV� WKH� OHYHO� RI
FRQWLQXLW\� EHWZHHQ� WKH� IRUPHU� QDWLRQDO
PRQHWDU\� VWDWLVWLFV� DQG� WKH� KDUPRQLVHG� HXUR
DUHD�PRQHWDU\�VWDWLVWLFV�

$W� LWV� PHHWLQJ� RQ� �� 1RYHPEHU� ����� WKH
*RYHUQLQJ�&RXQFLO� RI� WKH� (&%� DJUHHG� RQ� WKH
GHILQLWLRQ� RI� WKH� HXUR� DUHD� EURDG� PRQHWDU\
DJJUHJDWH� RQ�ZKLFK� WKH� TXDQWLWDWLYH� UHIHUHQFH
YDOXH� IRU�PRQHWDU\� JURZWK� LQ� WKH����0HPEHU
6WDWHV�SDUWLFLSDWLQJ� LQ�(FRQRPLF�DQG�0RQHWDU\
8QLRQ� �(08�� ZRXOG� EH� VHW�� 7KLV� EURDG
PRQHWDU\� DJJUHJDWH� �0��� FRQVLVWV� RI� FXUUHQF\
LQ� FLUFXODWLRQ� SOXV� FHUWDLQ� OLDELOLWLHV� RI� 0),V
UHVLGHQW� LQ� WKH� HXUR� DUHD� DQG�� LQ� WKH� FDVH� RI
GHSRVLWV��WKH�OLDELOLWLHV�RI�VRPH�LQVWLWXWLRQV�WKDW
DUH�SDUW�RI� FHQWUDO� JRYHUQPHQW� �GHSRVLWV�ZLWK
SRVW�RIILFHV�DQG� WKH�7UHDVXULHV��� YLV�j�YLV� HXUR
DUHD� UHVLGHQWV� RWKHU� WKDQ� 0),V� DQG� FHQWUDO
JRYHUQPHQW�

7KH�OLDELOLWLHV�LQFOXGHG�LQ�0��DUH�

�� FXUUHQF\�LQ�FLUFXODWLRQ�
�� RYHUQLJKW�GHSRVLWV��ZLWK�0),V�DQG��LQ�VRPH

FDVHV��FHQWUDO�JRYHUQPHQW��

�� GHSRVLWV� �ZLWK� 0),V� DQG�� LQ� VRPH� FDVHV�
FHQWUDO� JRYHUQPHQW�� ZLWK� DQ� DJUHHG
PDWXULW\�RI�XS�WR�WZR�\HDUV�

�� GHSRVLWV� �ZLWK� 0),V� DQG�� LQ� VRPH� FDVHV�
FHQWUDO�JRYHUQPHQW��UHGHHPDEOH�DW�QRWLFH
RI�XS�WR�WKUHH�PRQWKV�

�� UHSRV�ZLWK�0),V�
�� GHEW� VHFXULWLHV� LVVXHG� E\� 0),V� ZLWK� D

PDWXULW\�RI�XS�WR�WZR�\HDUV�
�� PRQH\�PDUNHW�IXQG�VKDUHV�XQLWV�
�� PRQH\�PDUNHW�SDSHU�LVVXHG�E\�0),V�

7KH�(6&%�KDV�DOVR�GHILQHG�D�QDUURZ�HXUR�DUHD
PRQHWDU\�DJJUHJDWH��0���L�H��LWHPV���DQG����DQG
DQ� LQWHUPHGLDWH� DJJUHJDWH� �0��� L�H�� LWHPV� �� WR
����0),� OLDELOLWLHV�H[FOXGHG� IURP� WKH�HXUR�DUHD
PRQHWDU\� DJJUHJDWHV� DUH� GHSRVLWV� ZLWK� DQ
DJUHHG� PDWXULW\� RI� RYHU� WZR� \HDUV�� GHSRVLWV
UHGHHPDEOH� DW� QRWLFH� RI� RYHU� WKUHH� PRQWKV�
GHEW�VHFXULWLHV� LVVXHG�E\�0),V�ZLWK� D�PDWXULW\
RI� RYHU� WZR� \HDUV�� FDSLWDO� DQG� UHVHUYHV�
H[WHUQDO�OLDELOLWLHV�DQG�UHPDLQLQJ�OLDELOLWLHV��

7KLV�SXEOLFDWLRQ�SUHVHQWV�VRPH�VHOHFWHG�UHVXOWV
RI� WKH� FRQFHSWXDO� UHFRQFLOLDWLRQ� H[HUFLVH
FDUULHG�RXW�GXULQJ�������WDNLQJ�LQWR�DFFRXQW��LQ
SDUWLFXODU��WKH�DIRUHPHQWLRQHG�GHFLVLRQ�RQ�WKH
GHILQLWLRQ�RI�WKH�PRQHWDU\�DJJUHJDWHV�

7KH�SXEOLFDWLRQ�FRQVLVWV�RI�WKUHH�VHFWLRQV��7KH
ILUVW�VHFWLRQ�SURYLGHV�DQ�LQWURGXFWLRQ�WR�WKH�QHZ
KDUPRQLVHG� IUDPHZRUN� IRU� HXUR� DUHD� PRQH\
DQG� EDQNLQJ� VWDWLVWLFV�� DV� GHILQHG� LQ� WKH
5HJXODWLRQ�RI� WKH�(XURSHDQ�&HQWUDO�EDQN�RI��
'HFHPEHU� ����� FRQFHUQLQJ� WKH� FRQVROLGDWHG
EDODQFH� VKHHW� RI� WKH� 0RQHWDU\� )LQDQFLDO
,QVWLWXWLRQV�VHFWRU��(&%�����������RQ�WKH�EDVLV
RI� ZKLFK� WKH� PRQHWDU\� DJJUHJDWHV� DUH
FRPSLOHG�� 7KH� VHFRQG� VHFWLRQ� SURYLGHV� D� EULHI
GHVFULSWLRQ� RI� WKH� VFRSH� RI� WKH� FRQFHSWXDO
UHFRQFLOLDWLRQ�H[HUFLVH��WKH�UHVXOWV�RI�ZKLFK�DUH
�����������������������������������������������������
� )RU�IXUWKHU�GHWDLOV�RQ�WKH�GHILQLWLRQ�RI�WKH�HXUR�DUHD�PRQHWDU\

DJJUHJDWHV�� VHH� WKH� DUWLFOH� HQWLWOHG� ´(XUR� DUHD� PRQHWDU\
DJJUHJDWHV�DQG�WKHLU�UROH�LQ�WKH�(XURV\VWHP·V�PRQHWDU\�SROLF\
VWUDWHJ\µ��LQ�WKH�(&%�0RQWKO\�%XOOHWLQ�RI�)HEUXDU\������
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RXWOLQHG� LQ� WKH� WKLUG� VHFWLRQ� DQG� SUHVHQWHG� LQ
PRUH� GHWDLO� LQ� $QQH[HV���WR���� $QQH[��
VXPPDULVHV� WKH� TXDQWLWDWLYH� UHVXOWV� RI� WKH
UHFRQFLOLDWLRQ� H[HUFLVH�� $QQH[��� RXWOLQHV� WKH
OLQNV� EHWZHHQ� WKH� IRUPHU� QDWLRQDO� PRQHWDU\
DJJUHJDWHV�DQG�WKH�LQVWUXPHQW�FDWHJRULHV�LQ�WKH
(&%� 5HJXODWLRQ� RQ� WKH� FRQVROLGDWHG� EDODQFH
VKHHW� RI� WKH� 0),� VHFWRU�� )LQDOO\�� $QQH[��
SURYLGHV� GHWDLOHG� TXDOLWDWLYH� FRXQWU\�E\�
FRXQWU\� LQIRUPDWLRQ� RQ� WKH� UHFRQFLOLDWLRQ� RI
QDWLRQDO� PRQHWDU\� VHULHV� LQ� WKH� HXUR� DUHD
PRQHWDU\�DJJUHJDWHV�

(XUR�DUHD�PRQHWDU\�VWDWLVWLFV

7KH� (&%� KDV� EHHQ� FRPSLOLQJ� HXUR� DUHD
PRQHWDU\� DJJUHJDWHV� RQ� WKH� EDVLV� RI� WKH
PRQWKO\�GDWD�ZKLFK�QDWLRQDO�FHQWUDO�EDQNV�KDYH
VXEPLWWHG� WR� WKH� (&%� VLQFH� -XO\� ������ ZLWK� D
WLPHOLQHVV�RI����ZRUNLQJ�GD\V�DIWHU�WKH�HQG�RI
WKH�PRQWK�WR�ZKLFK�WKH�GDWD�UHODWH�

1DWLRQDO� FHQWUDO�EDQNV� UHSRUW� WR� WKH�(&%� WKH
DJJUHJDWHG� PRQWKO\� GDWD� FROOHFWHG� IURP� 0),V
DFFRUGLQJ�WR�QDWLRQDO�SURFHGXUHV�UHO\LQJ�RQ�WKH
KDUPRQLVHG� GHILQLWLRQV� DQG� FODVVLILFDWLRQV� VHW
RXW� LQ� WKH� (&%� 5HJXODWLRQ� �(&%���������� RQ
WKH� FRQVROLGDWHG� EDODQFH� VKHHW� RI� WKH� 0),
VHFWRU�

:LWK�UHJDUG�WR�WKH�KDUPRQLVHG�GHILQLWLRQV�DQG
FODVVLILFDWLRQV��LW�VKRXOG�EH�KLJKOLJKWHG�WKDW�

• WKH� GHILQLWLRQV� RI� WKH� FDWHJRULHV� RI� DVVHWV
DQG� OLDELOLWLHV� LQ� WKH� QHZ� VWDWLVWLFDO
IUDPHZRUN� WDNH�DFFRXQW�RI� WKH� IHDWXUHV�RI
GLIIHUHQW� ILQDQFLDO� V\VWHPV�� +HWHURJHQHRXV
LQVWUXPHQW� DQG� PDWXULW\� FDWHJRULHV� KDYH
EHHQ� UHSODFHG� E\� KDUPRQLVHG� FDWHJRULHV�
ZLWK�WKH�QHZ�LQVWUXPHQW�FDWHJRULHV�EURDGO\
FRQVLVWHQW� ZLWK� WKH� SULQFLSOHV� RI� WKH
(XURSHDQ�6\VWHP�RI�$FFRXQWV��(6$�����

• WKH� QDWLRQDO� UHSRUWLQJ� SRSXODWLRQV� IRU� WKH
FRPSLODWLRQ� RI� WKH� QDWLRQDO� PRQHWDU\
DJJUHJDWHV� KDYH� EHHQ� UHSODFHG� E\� D� VLQJOH�
FRPSOHWH� DQG� KRPRJHQHRXV� PRQHWDU\
VHFWRU�DQG�UHSRUWLQJ�SRSXODWLRQ�DW�08�OHYHO
�WKH�0),� VHFWRU���7KH�PDLQ�GLIIHUHQFHV� YLV�
j�YLV� WKH� IRUPHU� QDWLRQDO� UHSRUWLQJ
SRSXODWLRQV�DUH�

D� WKH� LQFOXVLRQ�RI�PRQH\�PDUNHW� IXQGV�
WKH� VKDUHV� RI� ZKLFK� TXDOLI\� DV� FORVH
VXEVWLWXWHV� IRU� GHSRVLWV�� EXW� ZKLFK
ZHUH� LQ� WKH� SDVW� H[FOXGHG� IURP� WKH
UHSRUWLQJ� SRSXODWLRQV� LQ� PRVW
FRXQWULHV��DQG

E� WKH�H[FOXVLRQ� IURP� WKH�0),� VHFWRU�RI
JRYHUQPHQWDO� HQWLWLHV� WKDW� LQ� VRPH
FRXQWULHV�WDNH�GHSRVLWV�RU�LVVXH�FORVH
VXEVWLWXWHV�IRU�GHSRVLWV��WKH�PRQHWDU\
OLDELOLWLHV� RI� ZKLFK� DUH�� KRZHYHU�
UHSRUWHG�E\�QDWLRQDO� FHQWUDO�EDQNV� WR
WKH� (&%� VHSDUDWHO\� IURP� WKH
LQIRUPDWLRQ� IRU� WKH� 0),� VHFWRU� ²
EURDGO\�GHSRVLWV�ZLWK�WKH�SRVW�RIILFHV
DQG� WKH� 7UHDVXULHV� ²� IRU� LQFOXVLRQ� LQ
WKH�PRQHWDU\�DJJUHJDWHV��

• WKH� 0),V·� FRXQWHUSDUWLHV� ORFDWHG� LQ� WKH
HXUR�DUHD�WKDW� IRUP�WKH�HXUR�DUHD�PRQH\�
KROGLQJ�VHFWRU��¶2WKHU�JHQHUDO�JRYHUQPHQW·
DQG�¶2WKHU�UHVLGHQWV·�LQ�WKH�HXUR�DUHD��KDYH
EHHQ� VHOHFWHG� RQ� WKH� EDVLV� RI� KDUPRQLVHG
HXUR� DUHD� VHFWRU� FODVVLILFDWLRQ� SULQFLSOHV
WKDW�DUH�FRQVLVWHQW�ZLWK�WKH�(6$����

6FRSH�RI�WKH�FRQFHSWXDO
UHFRQFLOLDWLRQ�H[HUFLVH

7KH� H[HUFLVH� KDG� WZR� PDLQ� REMHFWLYHV�� D�� WR
HVWDEOLVK� KRZ� WKH� FRPSRQHQWV� RI� WKH� IRUPHU
QDWLRQDO� PRQHWDU\� DJJUHJDWHV�� DQG� WKH� FODVVHV
RI� ILQDQFLDO� LQVWUXPHQWV� ZLWKLQ� WKHVH
FRPSRQHQWV�� ZHUH� DOORFDWHG� ZLWKLQ� WKH� QHZ
HXUR� DUHD� KDUPRQLVHG� LQVWUXPHQW� FDWHJRULHV
DQG�E�� WR� LGHQWLI\�ZKLFK�PRQHWDU\� IHDWXUHV� RI
WKH�QHZ�LQVWUXPHQW�FDWHJRULHV�ZHUH�VKDUHG�E\
WKH�IRUPHU�QDWLRQDO�PRQHWDU\�FRPSRQHQWV�

,Q� RUGHU� WR� DFKLHYH� WKHVH� REMHFWLYHV�� WKH
IROORZLQJ� LQIRUPDWLRQ� ZDV� FROOHFWHG� IURP� WKH
QDWLRQDO� FHQWUDO� EDQNV� �FRXQWU\�E\�FRXQWU\
UHVXOWV�UHFRQFLOHG�ZLWK�WKH�FKRVHQ�GHILQLWLRQ�RI
HXUR�DUHD�PRQHWDU\�DJJUHJDWHV�DUH�VXPPDULVHG
LQ�$QQH[���DQG�SUHVHQWHG�LQ�GHWDLO�LQ�$QQH[����
D� D� OLVW� RI� WKH� PDLQ� FRPSRQHQWV� RI� WKH

IRUPHU� QDWLRQDO� PRQHWDU\� DJJUHJDWHV� WKDW
FRUUHVSRQGHG� WR� OLDELOLWLHV� RI� WKH� QDWLRQDO
PRQH\�FUHDWLQJ� VHFWRUV�� 7KHVH
FRPSRQHQWV�ZHUH�GHVFULEHG�XVLQJ�WKH�ROG
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QDWLRQDO� WHUPLQRORJ\� �LQ� SUDFWLFH�� WKURXJK
WKH� SURYLVLRQ� RI� DQ� LQVWUXPHQW�E\�
LQVWUXPHQW� EUHDNGRZQ� RI� WKH
FRPSRQHQWV��

E� WKH� ´PDSSLQJµ� RI� WKHVH� PRQHWDU\
FRPSRQHQWV� LQWR� WKH� QHZ� LQVWUXPHQW
FDWHJRULHV�� :KHUH� D� QDWLRQDO� FRPSRQHQW
ZDV� FODVVLILHG� DV� IDOOLQJ� LQ� PRUH� WKDQ� RQH
QHZ� LQVWUXPHQW� FDWHJRU\�� WKH� QDWLRQDO
FHQWUDO�EDQNV�SURYLGHG�GHWDLOHG�LQIRUPDWLRQ
RQ� WKH� DOORFDWLRQ� EHWZHHQ� WKH� QHZ
LQVWUXPHQW� FDWHJRULHV� FRQFHUQHG�� 7KH
FRYHUDJH� RI� WKH� VWDWLVWLFDO� FDWHJRULHV� ZDV
H[WHQGHG�WR�WKH�OLDELOLWLHV�RI�WKH�0),�VHFWRU
QRW� LQFOXGHG� LQ� QDWLRQDO� PRQHWDU\
DJJUHJDWHV�

F� IRU�HDFK�PRQHWDU\�FRPSRQHQW�DOORFDWHG�WR
D� QHZ� LQVWUXPHQW� FDWHJRU\�� WKH� QDWLRQDO
FHQWUDO� EDQNV� LQGLFDWHG� WKH� VWDQGDUG
FKDUDFWHULVWLFV� DQG�RU� PRQHWDU\� IHDWXUHV
WKDW� WKH\� SRVVHVV� �H�J�� WKH� WUDQVIHUDELOLW\
DQG�RU� FRQYHUWLELOLW\� RI� GHSRVLWV�� WKH
SRVVLELOLW\� RI� FRQYHUVLRQ� VXEMHFW� WR
SHQDOWLHV�SULRU�WR�PDWXULW\����

0RUHRYHU��WKH�QDWLRQDO�FHQWUDO�EDQNV�FDOFXODWHG
WKH� DPRXQWV�� DV� DW� HQG�6HSWHPEHU� �����
FRUUHVSRQGLQJ� WR� HDFK� IRUPHU� QDWLRQDO
PRQHWDU\� FRPSRQHQW� DOORFDWHG� WR� WKH� QHZ
LQVWUXPHQW�FDWHJRULHV��XVLQJ�SURSRUWLRQV�EDVHG
RQ� WKH� IRUPHU� QDWLRQDO� GDWD� ZKHUH� WKH� QHZ
KDUPRQLVHG�GDWD�ZHUH�QRW�VXIILFLHQWO\�GHWDLOHG�
7KH� QDWLRQDO� FHQWUDO� EDQNV� DOVR� SURYLGHG
LQIRUPDWLRQ� RQ� WKH� QRQ�PRQHWDU\� OLDELOLWLHV� RI
WKH� 0),� VHFWRU� DQG� RQ� DQ\� QRQ�0),
LQVWUXPHQWV� LQFOXGHG� LQ� WKH� IRUPHU� QDWLRQDO
DJJUHJDWHV�� 7KH� UHVXOWLQJ� TXDQWLWDWLYH
UHFRQFLOLDWLRQ�RI�WKH�IRUPHU�QDWLRQDO�PRQHWDU\
DJJUHJDWHV� LQWR� WKH� HXUR� DUHD� PRQHWDU\
DJJUHJDWHV�LV�SUHVHQWHG�LQ�$QQH[����

�����������������������������������������������������
� )XUWKHU�GHWDLOV�RQ�WKH�VWDQGDUG�FKDUDFWHULVWLFV�RI�WKH�QHZ

LQVWUXPHQW� FDWHJRULHV� FDQ� EH� IRXQG� LQ� WKH� (&%
5HJXODWLRQ� RI� �� 'HFHPEHU� ����� FRQFHUQLQJ� WKH
FRQVROLGDWHG� EDODQFH� VKHHW� RI� WKH� 0RQHWDU\� )LQDQFLDO
,QVWLWXWLRQV�VHFWRU��(&%����������

� 7KH� TXDQWLWDWLYH� GDWD� FRQWDLQHG� LQ� $QQH[� �� GRHV� QRW
FRYHU� /X[HPERXUJ�� ZKLFK� ZDV� QRW� LQ� SRVLWLRQ� WR
SDUWLFLSDWH� LQ� WKLV� H[HUFLVH� RQ� WKH� JURXQGV� WKDW� WKH
%DQTXH� FHQWUDOH� GX� /X[HPERXUJ� �IRUPHUO\�� WKH� ,QVWLWXW
0RQpWDLUH� GX� /X[HPERXUJ�� GLG� QRW� FRPSLOH� GHWDLOHG
VWDWLVWLFV� LQ� UHVSHFW�RI� WKH� QDWLRQDO�PRQHWDU\� DJJUHJDWHV
DQG�FRXQWHUSDUWV�

+LJKOLJKWV

4XDQWLWDWLYH�DVVHVVPHQW

$QQH[� �� �LQFOXGLQJ� FKDUW�� SURYLGHV� D
TXDQWLWDWLYH� DVVHVVPHQW� RI� WKH� UHODWLRQVKLS
EHWZHHQ�WKH�QHZ�LQVWUXPHQW�FDWHJRULHV�DQG�RU
HXUR� DUHD� PRQHWDU\� DJJUHJDWHV� DQG� WKH
QDWLRQDO�PRQHWDU\�DJJUHJDWHV�0���UHSUHVHQWLQJ
FDVK� DQG� WUDQVDFWLRQ� EDODQFHV�� DQG� 0�+� �WKH
´KDUPRQLVHGµ�EURDG�DJJUHJDWH�XVHG� IRU� FURVV�
FRXQWU\� FRPSDULVRQV� LQ� 6WDJH� 7ZR� RI
0RQHWDU\� 8QLRQ���� DV� ZHOO� DV� WKRVH� OLDELOLWLHV
WKDW� ZHUH� FRQVLGHUHG� WR� EH� QRQ�PRQHWDU\� DW
WKH�QDWLRQDO�OHYHO�

(XUR� DUHD� 0�� �FXUUHQF\� LQ� FLUFXODWLRQ� SOXV
RYHUQLJKW� GHSRVLWV� ZLWK� 0),V� DQG� WKH� FHQWUDO
JRYHUQPHQW�� FORVHO\� FRUUHVSRQGV� WR� WKH
IRUPHU� QDWLRQDO� GHILQLWLRQV� RI� 0��� 'HSRVLWV
ZLWK�DQ�DJUHHG�PDWXULW\�RI�XS�WR�WZR�\HDUV�DQG
GHSRVLWV� UHGHHPDEOH� DW� QRWLFH� RI� XS� WR� WKUHH
PRQWKV��WKH�FRPSRQHQWV�RI�WKH�HXUR�DUHD�0��
ZHUH� DOPRVW� DOO� LQFOXGHG� ZLWKLQ� QDWLRQDO
GHILQLWLRQV� RI� 0�+�� ZKHUHDV� PRVW� GHSRVLWV
ZLWK�DQ�DJUHHG�PDWXULW\�RI�RYHU�WZR�\HDUV�DQG
DOO�GHSRVLWV�UHGHHPDEOH�DW�QRWLFH�RI�RYHU�WKUHH
PRQWKV� ZHUH� LQFOXGHG� LQ� QRQ�PRQHWDU\
OLDELOLWLHV�� 5HSRV� ZHUH� LQFOXGHG� LQ� 0�+� E\
VRPH� FRXQWULHV� DQG� ZHUH� FRQVLGHUHG� WR� EH
QRQ�PRQHWDU\�E\�RWKHUV�

$V� WR� WKH� FDWHJRULHV� 00)� VKDUHV�XQLWV� DQG
PRQH\� PDUNHW� SDSHU�� WKH\� ZHUH� PRVWO\
DOORFDWHG� WR� 0�+�� 5HJDUGLQJ� GHEW� VHFXULWLHV
ZLWK�DQ�DJUHHG�PDWXULW\�RI�XS�WR�WZR�\HDUV��WKH
YDOXH� DOORFDWHG� WR� QDWLRQDO� QRQ�PRQHWDU\
FDWHJRULHV� DQG� WR� 0�+� LV� DOPRVW� WKH� VDPH�
ZKLOH�D�VLJQLILFDQW�DPRXQW�RI�GHEW�VHFXULWLHV�RI
RYHU� WZR� \HDUV� ZDV� DOORFDWHG� WR� 0�+�� WKH
UHPDLQGHU�EHLQJ�FRQVLGHUHG�DV�QRQ�PRQHWDU\�

4XDOLWDWLYH�DVVHVVPHQW

$QQH[���DOORFDWHV�WKH� IRUPHU�QRQ�KDUPRQLVHG
VWDWLVWLFDO� FDWHJRULHV� DQG� QDWLRQDO� PRQHWDU\
DJJUHJDWHV� WR� WKH� QHZ�KDUPRQLVHG� LQVWUXPHQW
FDWHJRULHV�DQG�HXUR�DUHD�PRQHWDU\�DJJUHJDWHV�
LQGLFDWLQJ� VLPXOWDQHRXVO\� ZKLFK� VWDQGDUG

�����������������������������������������������������
� ,Q� WKH� FDVH� RI� 0HPEHU� 6WDWHV� LQ� ZKLFK� 0�+� ZDV� QRW

SXEOLVKHG��WKH�FORVHVW�QDWLRQDO�FRQFHSW�
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FKDUDFWHULVWLFV� WKH� LQVWUXPHQWV� SRVVHVV� �IRU� D
PRUH� GHWDLOHG� FRXQWU\�E\�FRXQWU\� GHVFULSWLRQ
RI� WKLV� TXDOLWDWLYH� PDSSLQJ�� VHH� $QQH[� ���� ,W
ZRXOG� EH� H[SHFWHG� WKDW� QDWLRQDO� PRQHWDU\
FRPSRQHQWV�ZLWK�VLPLODU�QDPHV�ZHUH�DOORFDWHG
WR� WKH� QHZ� LQVWUXPHQW� FDWHJRULHV� RQ� D� ´RQH�
WR�RQH� EDVLVµ� �H�J�� ´VLJKW� GHSRVLWVµ� WR
´RYHUQLJKW� GHSRVLWVµ�� ´WLPH� GHSRVLWVµ� WR
´GHSRVLWV� ZLWK� DJUHHG� PDWXULW\µ� DQG� ´VDYLQJV
GHSRVLWVµ�WR�´GHSRVLWV�UHGHHPDEOH�DW�QRWLFHµ��
+RZHYHU��WKLV�UHODWLRQVKLS�RIWHQ�GRHV�QRW�KROG�
DV� PDQ\� QDWLRQDO� FRPSRQHQWV� KDYH� EHHQ� VSOLW
DQG�RU� FRPELQHG� WR� ILW� LQWR� WKH� UHOHYDQW� QHZ
LQVWUXPHQW� FDWHJRULHV�� )RU� H[DPSOH�� ´WLPH
GHSRVLWVµ� DUH� PRVWO\� DOORFDWHG� WR� ´GHSRVLWV
ZLWK� DJUHHG� PDWXULW\µ�� EXW� WKHUH� DUH� FDVHV
ZKHUH� WLPH� GHSRVLWV� KDYH� QRWLFH� SHULRGV�� LQ
ZKLFK� FDVH� WKH\� DUH� FODVVLILHG� DV� ´GHSRVLWV
UHGHHPDEOH� DW� QRWLFHµ�� 7KH� VDPH� DSSOLHV� WR
´VDYLQJV� GHSRVLWVµ�� DV� LQ� VHYHUDO� FRXQWULHV
VDYLQJV� SURGXFWV� KDYH� DQ� DJUHHG�PDWXULW\� DQG
DUH� WKHUHIRUH� FODVVLILHG� DV� ´GHSRVLWV� ZLWK� DQ
DJUHHG�PDWXULW\µ�

&XUUHQF\�LQ�FLUFXODWLRQ

7KLV� LQVWUXPHQW� FDWHJRU\� EHORQJV� WR� WKH� HXUR
DUHD�PRQHWDU\�DJJUHJDWH�0���,W�FRQVLVWV�ODUJHO\
RI� VLPLODUO\� QDPHG� QDWLRQDO� VHULHV� VKDULQJ� WKH
VDPH� IHDWXUHV�� H[FHSW� WKDW� *HUPDQ\� LQFOXGHG
DPRXQWV� RXWVWDQGLQJ� RQ� SUHSDLG� FDUGV� ZLWKLQ
WKH� QDWLRQDO� FRPSRQHQW� ´FXUUHQF\� LQ
FLUFXODWLRQµ�� ZKHUHDV� WKH\� DUH� WR� EH� FODVVLILHG
WR� ´RYHUQLJKW� GHSRVLWVµ� ZLWKLQ� WKH� QHZ
VWDWLVWLFDO�IUDPHZRUN�

2YHUQLJKW�GHSRVLWV

7KLV� LQVWUXPHQW� FDWHJRU\� EHORQJV� WR� WKH� HXUR
DUHD� PRQHWDU\� DJJUHJDWH� 0��� 2YHUQLJKW
GHSRVLWV� DUH� EDVLFDOO\� FRPSRVHG� RI� WKRVH
VLJKW�GHPDQG� GHSRVLWV� DQG� IRUHLJQ� FXUUHQF\
GHSRVLWV� WKDW� DUH� IXOO\� WUDQVIHUDEOH� �E\� FKHTXH
RU� VLPLODU��� ,W� LQFOXGHV� DOVR� QRQ�WUDQVIHUDEOH
GHSRVLWV�WKDW�DUH�FRQYHUWLEOH�RQ�GHPDQG�RU�E\
FORVH�RI�EXVLQHVV�WKH�IROORZLQJ�GD\��ZKLFK�ZHUH
DOORFDWHG� WR�0�+� LQ� WKH�1HWKHUODQGV� DQG� DUH
QRZ�LQFOXGHG� LQ�HXUR�DUHD�0���WKLV�DOVR�KROGV
WUXH� RI� GHPDQG� GHSRVLWV� GHQRPLQDWHG� LQ
IRUHLJQ� FXUUHQF\��� )XUWKHUPRUH�� IXOO\
WUDQVIHUDEOH� GHSRVLWV� ZLWK� EXLOGLQJ� DQG� ORDQ

DVVRFLDWLRQV� LQ� *HUPDQ\� DQG� D� VHW� RI� IXOO\
WUDQVIHUDEOH� EDODQFHV� �LQFOXGLQJ� HPLJUDQWV·
GHSRVLWV�� LQ� 3RUWXJDO�� ZKLFK� ZHUH� H[FOXGHG
IURP�WKH�QDWLRQDO�PRQHWDU\�DJJUHJDWHV�LQ�WKHVH
FRXQWULHV�� DUH� DOVR� QRZ� LQFOXGHG� LQ� WKH� HXUR
DUHD� 0��� $PRXQWV� UHODWLQJ� WR� SUHSDLG� FDUG
VFKHPHV��DV�H[LVW�LQ�VRPH�FRXQWULHV��DV�ZHOO�DV
VXVSHQVH�EDODQFHV� FORVHO\� UHODWHG� WR�RYHUQLJKW
GHSRVLWV�DUH�DOVR�LQFOXGHG�KHUH�

'HSRVLWV�DW�DQ�DJUHHG�PDWXULW\�RI�XS�WR�WZR�\HDUV

7KLV� LQVWUXPHQW� FDWHJRU\� EHORQJV� WR� WKH� HXUR
DUHD�PRQHWDU\�DJJUHJDWH�0���,W�FRQVLVWV�PDLQO\
RI� WKRVH� WLPH�VKRUW�WHUP�GHSRVLWV� DQG� IRUHLJQ
FXUUHQF\�GHSRVLWV�ZLWK�D�PDWXULW\�RI�XS�WR�WZR
\HDUV�WKDW��GHSHQGLQJ�RQ�WKH�QDWLRQDO�SUDFWLFH�
PD\�HLWKHU�QRW�EH�FRQYHUWHG�SULRU�WR�PDWXULW\
�*HUPDQ\�� WKH� 1HWKHUODQGV�� RU� EH� FRQYHUWHG
VXEMHFW� WR� D�SHQDOW\� �%HOJLXP�� ,UHODQG��$XVWULD�
3RUWXJDO�� )LQODQG��� ,Q� 6SDLQ� DQG� )UDQFH�� ERWK
W\SHV�RI�LQVWUXPHQWV�DUH�DYDLODEOH��,W�VKRXOG�EH
QRWHG�WKDW�*HUPDQ\�KDV�UHFODVVLILHG�SDUW�RI�WKH
IRUPHU� *HUPDQ� FDWHJRU\� ´VLJKW� GHSRVLWVµ
>GHSRVLWV�ZLWK�DQ�DJUHHG�PDWXULW\�RI�PRUH�WKDQ
RQH�GD\�DQG�XS�WR����GD\V�DQG�QRW�FRQYHUWLEOH
SULRU� WR� WKDW� SHULRG@� DV� ´GHSRVLWV� DW� DJUHHG
PDWXULW\�RI�XS�WR�RQH�\HDUµ�

$� IHZ�FRXQWULHV� LQFOXGH� LQ�WKLV�FDWHJRU\� WKRVH
VDYLQJV� GHSRVLWV� RU� �QRQ�PDUNHWDEOH�� VDYLQJV
FHUWLILFDWHV� ZLWK� WKLV� DJUHHG� PDWXULW\� �)UDQFH�
WKH� 1HWKHUODQGV� DQG� 3RUWXJDO��� ,W� VKRXOG� EH
KLJKOLJKWHG� WKDW� QRQ�PDUNHWDEOH� VKRUW�WHUP
GHEW� LQVWUXPHQWV� VXFK� DV� QRQ�PDUNHWDEOH
FHUWLILFDWHV� RI� GHSRVLW� �&'V�� LVVXHG� LQ� VHYHUDO
FRXQWULHV� DUH� DOVR� LQFOXGHG� LQ� WKLV� FDWHJRU\�RI
GHSRVLWV��$V�ZLWK�RYHUQLJKW�GHSRVLWV��DQG�ZLWK
DOO� RWKHU� FRPSRQHQWV� RI� HXUR� DUHD�0���� VLJKW
DQG� WLPH� GHSRVLWV� ZLWK� EXLOGLQJ� DQG� ORDQ
DVVRFLDWLRQV� LQ� *HUPDQ\� DQG� D� QXPEHU� RI
EDODQFHV� LQ� 3RUWXJDO�� ZKLFK� ZHUH� H[FOXGHG
IURP�WKH�QDWLRQDO�PRQHWDU\�DJJUHJDWHV�LQ�WKHVH
FRXQWULHV�� DUH� QRZ� DOVR� LQFOXGHG� LQ� HXUR� DUHD
0��� $PRXQWV� UHODWLQJ� WR� UHSD\DEOH� PDUJLQV
�WKH� 1HWKHUODQGV�� 3RUWXJDO�� DQG� VXERUGLQDWHG
GHEW��%HOJLXP��6SDLQ��DUH�DOVR�LQFOXGHG�KHUH�
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'HSRVLWV�UHGHHPDEOH�DW�QRWLFH�RI�XS�WR���PRQWKV

7KLV� LQVWUXPHQW� FDWHJRU\� EHORQJV� WR� WKH� HXUR
DUHD� PRQHWDU\� DJJUHJDWH� 0��� ,W� FRQVLVWV
SUHGRPLQDWHO\� RI� WKRVH� VDYLQJV� GHSRVLWV� ZLWK
SHULRGV� RI� QRWLFH�� LQ� VRPH� FDVHV� ZLWK� WKH
SRVVLELOLW\�RI� HDUOLHU�ZLWKGUDZDO� VXEMHFW� WR� WKH
SD\PHQW� RI� D� SHQDOW\�� 1RQ�WUDQVIHUDEOH� VLJKW
VDYLQJV� GHSRVLWV� ZKLFK� DUH� IUHHO\� FRQYHUWLEOH
RQ� GHPDQG�� EXW� ZKLFK� DUH� VXEMHFW� WR
DGPLQLVWUDWLYH� UHJXODWLRQV� WKDW� PDNH� WKHVH
GHSRVLWV� FORVH� VXEVWLWXWHV� IRU� VKRUW� �� QRWLFH
EDODQFHV� DUH� DOVR� DYDLODEOH� LQ� 3RUWXJDO� DQG
)LQODQG�

5HSRV

7KLV� LQVWUXPHQW� FDWHJRU\� EHORQJV� WR� WKH� HXUR
DUHD�PRQHWDU\�DJJUHJDWH�0���,W�FRQVLVWV�PDLQO\
RI� VDOH� DQG� UHSXUFKDVH� RSHUDWLRQV�� H[FHSW� IRU
VRPH� VDOH�EX\�EDFN� RSHUDWLRQV� �6SDLQ�� )UDQFH
DQG� WKH� 1HWKHUODQGV��� 5HSRV� XVHG� WR� EH
FODVVLILHG� ZLWKLQ� 0�+�� ZLWK� WKH� H[FHSWLRQ� RI
)UDQFH� DQG� ,WDO\�� ZKHUH� UHSRV� ZHUH� H[FOXGHG
IURP� WKH� QDWLRQDO� GHILQLWLRQV� RI� PRQHWDU\
DJJUHJDWHV�

00)�VKDUHV�XQLWV

7KLV� LQVWUXPHQW� FDWHJRU\� EHORQJV� WR� WKH� HXUR
DUHD� PRQHWDU\� DJJUHJDWH� 0��� 7KHVH� EDODQFHV
ZHUH� LQFOXGHG� LQ� WKH� QDWLRQDO� PRQHWDU\
DJJUHJDWHV� LQ� )UDQFH� RQO\��ZKHUHDV� WKH\�ZHUH
H[FOXGHG� LQ� %HOJLXP�� *HUPDQ\�� 6SDLQ�� ,UHODQG
DQG�,WDO\�

0RQH\�PDUNHW�SDSHU

7KLV� LQVWUXPHQW� FDWHJRU\� EHORQJV� WR� WKH� HXUR
DUHD�PRQHWDU\�DJJUHJDWH�0���,W�FRQVLVWV�PDLQO\
RI� &'V� �*HUPDQ\�� )UDQFH� DQG� )LQODQG��
QHJRWLDEOH� ELOOV� �)UDQFH��� VKRUW�WHUP� GHEW
VHFXULWLHV� �*HUPDQ\�� DQG� 1&%� FHUWLILFDWHV
�6SDLQ��)LQODQG�DQG�3RUWXJDO�� LQ�WKH�FDVH�RI�WKH
WZR�ODWWHU�FRXQWULHV��XS�WR�HQG��������EXW�RQO\
)UDQFH� DQG� )LQODQG� XVHG� WR� LQFOXGH� WKHVH
VHFXULWLHV� LQ� WKH� QDWLRQDO� GHILQLWLRQV� RI
PRQHWDU\�DJJUHJDWHV�

'HEW�VHFXULWLHV�LVVXHG�XS�WR�WZR�\HDUV

7KLV� LQVWUXPHQW� FDWHJRU\� EHORQJV� WR� WKH� HXUR
DUHD�PRQHWDU\�DJJUHJDWH�0���,W�LQFOXGHV�VHYHUDO
FDWHJRULHV�RI�PDUNHWDEOH�VHFXULWLHV�WKDW�DUH�QRW
WUDGHG�RQ�OLTXLG�PRQH\�PDUNHWV��&'V��%HOJLXP�
WKH� 1HWKHUODQGV��� VDYLQJV� QRWHV� �%HOJLXP��
ERQGV� DQG� RWKHU� VKRUW� DQG� PHGLXP�WHUP
VHFXULWLHV� �6SDLQ�� )UDQFH��� FRPPHUFLDO� SDSHU
�3RUWXJDO���HWF�

'HSRVLWV�DW�DJUHHG�PDWXULW\�RI�RYHU�WZR�\HDUV

7KLV� LQVWUXPHQW�FDWHJRU\�LV�H[FOXGHG�IURP�WKH
HXUR� DUHD�PRQHWDU\� DJJUHJDWHV�� ,W� LQFOXGHV�� LQ
DGGLWLRQ� WR� WKH� FRPSRQHQWV� VLPLODU� WR� WKRVH
FODVVLILHG� DV� GHSRVLWV� ZLWK� VKRUWHU� PDWXULWLHV�
EDODQFHV� UHJDUGOHVV� RI� PDWXULW\� WKDW� DUH� KHOG
IRU� VSHFLILF� SXUSRVHV� �H�J�� KRXVLQJ�� �*HUPDQ\�
6SDLQ� DQG� )UDQFH��� 6HYHUDO� EDODQFHV� ZLWK� DQ
DJUHHG�PDWXULW\�RI�RYHU� WZR�\HDUV�XVHG� WR�EH
LQFOXGHG� LQ� WKH� QDWLRQDO� PRQHWDU\� DJJUHJDWHV
�*HUPDQ\� �OHVV� WKDQ� IRXU� \HDUV� RQO\��� 6SDLQ�
)UDQFH�DQG�)LQODQG��

'HSRVLWV�UHGHHPDEOH�DW�QRWLFH�RI�RYHU�WKUHH
PRQWKV

7KLV� LQVWUXPHQW�FDWHJRU\�LV�H[FOXGHG�IURP�WKH
HXUR� DUHD� PRQHWDU\� DJJUHJDWHV�� ,W� FRQVLVWV
PDLQO\� RI� VDYLQJV� GHSRVLWV� �*HUPDQ\�
1HWKHUODQGV�� $XVWULD�� 3RUWXJDO�� ZLWK� QRWLFH
SHULRGV� ORQJHU� WKDQ� WKUHH� PRQWKV�� 6HYHUDO
EDODQFHV� ZLWK� D� QRWLFH� SHULRG� RI� RYHU� WKUHH
PRQWKV� XVHG� WR� EH� LQFOXGHG� LQ� WKH� QDWLRQDO
PRQHWDU\� DJJUHJDWHV� �%HOJLXP�� $XVWULD� DQG
3RUWXJDO��

'HEW�VHFXULWLHV�LVVXHG�RYHU�WZR�\HDUV

7KLV� LQVWUXPHQW�FDWHJRU\�LV�H[FOXGHG�IURP�WKH
HXUR� DUHD� PRQHWDU\� DJJUHJDWHV�� ,W� FRPSULVHV
VLPLODU� LQVWUXPHQW� W\SHV� WR� WKRVH� FODVVLILHG
ZLWKLQ� GHEW� VHFXULWLHV� LVVXHG� DW� VKRUWHU
PDWXULW\�� 6RPH� GHEW� VHFXULWLHV� LVVXHG� DW� RYHU
WZR�\HDUV�XVHG� WR� EH� LQFOXGHG� LQ� WKH� QDWLRQDO
PRQHWDU\� DJJUHJDWHV� LQ� )UDQFH�� 6SDLQ�� ,UHODQG
DQG�3RUWXJDO�
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2WKHU�OLDELOLWLHV

7KLV� FDWHJRU\� FRQVLVWV� RI� D� QXPEHU� RI
LQVWUXPHQW� W\SHV� WKDW� DUH� H[FOXGHG� IURP� WKH
HXUR� DUHD� PRQHWDU\� DJJUHJDWHV� �FDSLWDO� DQG
UHVHUYHV�� H[WHUQDO� OLDELOLWLHV� DQG� UHPDLQLQJ
OLDELOLWLHV���,W�DOVR�FRYHUV�VRPH�LWHPV��KRZHYHU�
WKDW� XVHG� WR� EH� LQFOXGHG� LQ� QDUURZ� DQG�RU
EURDG� QDWLRQDO� PHDVXUHV� RI� PRQH\�� VXFK� DV
DPRXQWV� SD\DEOH� LQ� UHVSHFW� RI� VXVSHQVH� DQG
WUDQVLW� LWHPV� DQG� RI� GLYLGHQGV� �3RUWXJDO�� DQG
DPRXQWV� SD\DEOH� QRW� UHODWHG� WR� WKH� PDLQ
EXVLQHVV� RI� 0),V� �)UDQFH� DQG� 3RUWXJDO��
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6HOHFWHG�DUWLFOHV�

´0RQHWDU\� $QDO\VLV� IRU� WKH� HXUR� DUHDµ�� 'HXWVFKH� %XQGHVEDQN�� 0RQWKO\� 5HSRUW�
0DUFK������

´7KH�0RQHWDU\�$JJUHJDWHV�IRU�WKH�HXUR�DUHD�DQG�LWV�,WDOLDQ�FRPSRQHQWVµ��%DQN�RI�,WDO\�(FRQRPLF
%XOOHWLQ��)HEUXDU\������

´(XUR� DUHD�PRQHWDU\� DJJUHJDWHV� DQG� WKHLU� UROH� LQ� WKH� (XURV\VWHP·V� PRQHWDU\� SROLF\� VWUDWHJ\µ�
(&%�0RQWKO\�%XOOHWLQ��)HEUXDU\������





ANNEX 1

Reconciliation exercise between the euro area monetary aggregates (M1, M2 and M3) and
the old “harmonised” monetary aggregates (M1 and M3H)

Quantitative assessment (end-September 1997)



ANNEX 1: RECONCILIATION EXERCISE BETWEEN THE EURO AREA MONETARY AGGREGATES (M1, M2 AND M3) AND THE OLD "HARMONISED" MONETARY AG GREGATES (M1 AND M3H)

Quantitative assessment as at end-September 1997
EUR billions

New euro area monetary aggregates Former national monetary aggregates
M1 M3H-M1 M3H5) Excluded from national aggregates Total

MU-11 MU-11 MU-11 MU-11 MU-11

Total OGG1) OR2) NA3) Total OGG1) OR2) NA3) Total % M3H OGG1) OR2) NA3) Total OGG1) OR2) NA3) Other4) Total OGG1) OR2) NA3) Other4)

(*) MUMS MUMS
M1 Currency in circulation 310 0 0 310 0 0 0 0 310 8% 0 0 310 0 0 0 0 0 310 0 0 310 0
M1 Overnight deposits 1118 44 1074 0 14 0 14 0 1132 28% 44 1088 0 42 24 0 0 18 1174 68 1088 0 18

   o/w with the central government 65 29 35 0 0 0 0 0 65 2% 29 35 0 0 0 0 0 0 65 29 35 0 0
M2 Deposits agreed maturity<=1 yr 9 0 9 0 597 21 576 0 606 15% 21 585 0 62 7 0 0 55 668 28 585 0 55

   o/w with the central government 0 0 0 0 0 0 0 0 0 0% 0 0 0 0 0 0 0 0 0 0 0 0 0
M2 Deposits agreed maturity>1<=2 yrs 0 0 0 0 116 1 115 0 116 3% 1 115 0 13 0 10 0 3 129 1 124 0 3

   o/w with the central government 0 0 0 0 0 0 0 0 0 0% 0 0 0 0 0 0 0 0 0 0 0 0 0
M2 Deposits at notice<=3 mths (M2) 0 0 0 0 1104 3 1101 0 1104 27% 3 1101 0 10 0 0 0 10 1114 3 1101 0 10

   o/w with the central government 0 0 0 0 51 0 51 0 51 1% 0 51 0 48 0 48 0 0 99 0 99 0 0
M3 Repos 0 0 0 0 85 0 85 0 85 2% 0 85 0 118 2 110 0 6 203 2 195 0 6
M3 MMF shares/units 0 0 0 0 167 0 0 167 167 4% 0 0 167 61 0 0 61 0 228 0 0 228 0
M3 Money market paper 0 0 0 0 55 0 0 55 55 1% 0 0 55 3 0 0 3 0 58 0 0 58 0
M3 Debt securities<=1 yr 0 0 0 0 16 0 0 16 16 0% 0 0 16 -2 0 0 -2 0 15 0 0 15 0
M3 Debt securities>1<= 2 yrs 0 0 0 0 16 0 0 16 16 0% 0 0 16 35 0 0 35 0 51 0 0 51 0
None Deposits agreed maturity>2 yrs 0 0 0 0 69 0 69 0 69 2% 0 69 0 918 52 517 0 349 987 52 586 0 349
None Deposits at notice>3 mths 0 0 0 0 0 0 0 0 0 0% 0 0 0 216 1 215 0 0 216 1 215 0 0
None Debt securities>2 yrs 0 0 0 0 343 0 0 343 343 9% 0 0 343 889 0 0 889 0 1233 0 0 1233 0

TOTAL 1437 44 1083 310 2582 25 1960 598 4019 100% 69 3043 908 2367 87 851 987 441 6386 156 3894 1895 441

1) Other general government. 2) Other residents.
Note: Some breakdowns are estimated. 3) Not allocated. 4) Other Monetary Union Member States.
(*) With respect to securities and MMF shares/units, the figures are net of cross-border holdings of instruments issued by other MU Member States. 5) In the case of Member States in which M3H was not published, 

   the closest national concept.
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Instrument categories in the new statistical framework

Reconciliation exercise between the euro area monetary aggregates (M1, M2 and M3) and the 
"harmonised" monetary aggregates (M1 and M3H)

Non-monetary

'harmonised' M3H - M1

'harmonised' M1





ANNEX 2

Summary of links between the euro area monetary aggregates (M1, M2 and M3) and the
old “harmonised” monetary aggregates (M1 and M3H)



Euro area
aggregates

National aggregates Excluded from national aggregatesFeatures

M1 M3H1-M1
Currency Banknotes/coin issued All MU countries - -M1
Overnight deposits Demand (non-transferable)

deposits
- Short-term foreign currency deposits (NL) -

Convertible by cob next
day (non-transferable)
deposits

- Short-term time deposits (NL) -

Transferable deposits Sight deposits (DE, IT, FR, AT)
Sight deposits (in national currency only) (BE, ES)
Other items (IT)
Demand deposits (IE, NL, PT)
Transaction accounts (FI)
Post office sight deposits (BE, FR)
Post office current accounts (IT)
Treasury sight deposits (FR)

Sight deposits (in foreign currency only) (BE, ES)
Foreign currency deposits (FR, PT)

Sight deposits with building and loan associations
(DE)
Investment by financial corporations in liquid bank
instruments (PT)
Investment by other financial corporations in bank
liquid instruments (PT)
Emigrant deposits (PT)
Liabilities of savings/agricultural banks (PT)

Prepaid cards Currency in circulation (DE)
Sight deposits (in national currency only) (BE, ES)
Other monetary liabilities (PT)
Prepaid cards (NL)

Sight deposits (in foreign currency only) (ES) Emigrant deposits (PT)

Suspense balances Sight deposits (FR)
Demand deposits (IE)

Foreign currency deposits (FR) -

M2 Deposits with an agreed
maturity of up to 1 year

Deposits not convertible
prior to agreed maturity

Sight deposits (with an agreed maturity of > 1 day and <
1 month only) (DE)

Time deposits (≥ 1 month ≤ 1 year) (DE)
Time deposits (unavailable factoring accounts) (FR)
Short-term time deposits (NL)
Short-term savings deposits (NL)
Short-term foreign currency deposits (NL)
Asset participation (ES)

Sight deposits and time deposits of < 1 year with
building and loan associations (DE)

Deposits convertible prior
to agreed maturity with
penalty

- Time deposits (BE, ES, FR, PT)
Term deposits (FI)
Other term deposits (IE)
Savings time deposits (IT)
Agreed maturity of < 1 year (AT)
Savings deposits (PT)
Foreign currency deposits (FR, PT)
Cash/savings certificates (FR)

Investment by financial corporations in liquid bank
instruments (PT)
Investment by other financial corporations in liquid
bank instruments (PT)
Emigrant deposits (PT)
Liabilities of savings/agricultural banks (PT)
Time deposits with the Treasury (FR)

Non-marketable debt
instruments

- CDs (IT, PT)
Non-negotiable securities (ES)
Promissory notes (FI)
Bank savings bonds of < 1 year (DE)

Investment by financial corporations in bank liquid
instruments (PT)
Investment by other financial corporations in bank
liquid instruments (PT)
Emigrant deposits (PT)
Liabilities of savings/agricultural banks (PT)

Subordinated debt - - BE, ES
Margin payments - Short-term time deposits (NL)

Other liabilities of > 30 days (PT)
Emigrant deposits (PT)

                                                     
1 In the case of Member States in which M3H was not published, the closest national concept.



Euro area
aggregates

National aggregates Excluded from national aggregatesFeatures

M1 M3H-M1
Deposits with an agreed
maturity of 1-2 years

Deposits not convertible
prior to agreed maturity

- Time deposits of  > 1 and ≤ 2 years (DE)
Short-term time deposits (NL)
Short-term savings deposits (NL)
Asset participation (ES)

Time deposits of > 1 and ≤ 2 years with building
and loan associations (DE)

Deposits convertible prior
to agreed maturity with
penalty

- Time deposits (ES, FR, PT)
Term deposits (FI)
Savings time deposits (IT)
Agreed maturity of > 1 year  and < 2 years (AT)
Savings deposits (PT)
Foreign currency deposits (FR, PT)
Cash/savings certificates (FR)

Time deposits (BE)
Investment by financial corporations in liquid bank
instruments (PT)
Investment by other financial corporations in liquid
bank instruments (PT)
Emigrant deposits (PT)
Liabilities of savings/agricultural banks (PT)
Time deposits with the Treasury (FR)

Non-marketable debt
instruments

- CDs (PT)
CD up to 18 months (IT)
Non-negotiable CDs (ES)

Bank saving bonds of > 1 year and ≤ 2 years
(monetary capital) (DE)
Investment by financial corporations in liquid bank
instruments (PT)
Investment by other financial corporations in liquid
bank instruments (PT)
Emigrant deposits (PT)
Liabilities of savings/agricultural banks (PT)

Subordinated debt - - BE, ES
Margin payments - Short-term time deposits (NL)

Other liabilities of > 30 days (PT)
Emigrant deposits (PT)

M2 (cont.)

Deposits with � �

months’ notice
Deposits convertible with
notice

- Demand deposits (3 months’ notice) (IE)
Short-term savings deposits (NL)
Savings deposits (BE, DE, IE, IT)
Savings deposits (in national currency only) (ES)
Deposits at notice (AT, PT)
Foreign currency deposits (ES, PT)
Other deposits (FI)
Other notice accounts (IE)

Savings deposits of up to 3 months with building
and loan associations (DE)
Investment by financial corporations in bank liquid
instruments (PT)
Investment by other financial corporations in bank
liquid instruments (PT)
Emigrant deposits (PT)
Liabilities of savings/agricultural banks (PT)

Non-transferable sight
savings deposits subject to
penalties

- Other deposits (FI)
Savings deposits (PT)
Post office savings accounts (IE, IT)
Treasury accounts (FR)

Post office savings certificates (IT)

Non-transferable deposits
with a fixed term that have
been subject to < 3 months’
notice

- Various passbook accounts (FR) -

M3 Repos Repurchase agreements Sight deposits (with an agreed maturity of < 1 month,
indistinguishably included) (DE)

Repos (BE, ES, IE, AT, PT, FI)
Time deposits (>= 1 month and < 4 years only,
indistinguishably included) (DE)

Repos (FR, IT)
Investment by financial corporations in bank liquid
instruments (PT)
Investment by other financial corporations in bank
liquid instruments (PT)
Emigrant deposits (PT)
Liabilities of savings/agricultural banks (PT)

Bond lending/sale/buy-back
agreements

- Sale/buy-back agreements (ES, FR, NL) -



Euro area
aggregates

National aggregates Excluded from national aggregatesFeatures

M1 M3H-M1
MMF units Shares/units issued - FR BE, DE (M3E), ES, IE, IT
Money market paper Marketable with high

liquidity
- CDs (DE, FR, FI)

Financial company bills (FR)
Short-term debt securities ≤ 1 year (DE) (M3E)
NCB certificates (ES, PT)

Debt securities of up to
1 year’s agreed maturity

Marketable not traded on
money market

- Other deposits (due coupons) (BE)
CDs (BE, NL)
Savings notes (BE)
Non-equity financial instruments (IE)
Short-term securities (ES)
Commercial paper (PT)

Short-term debt securities (DE (M3E))
Debt securities of < 1 year (AT)
Savings certificates (NL)
Commercial paper issued by savings/agricultural
banks (PT)

Subordinated debt - - ES

M3 (cont.)

Debt securities of � �

year’s and > 2 years’
agreed maturity

Marketable but not traded
on money markets

- Medium-term notes (FR)
Medium-term securities (by deposit money institutions
only) (ES)
Non-equity financial instruments (IE)
CDs (NL)
Commercial paper (PT)

CDs (BE)
Debt securities with 2 years’ maturity (IT)
Medium-term securities (by OCI and specialised CIs
only) (ES)
Short-term debt securities (DE (M3E))
Debt securities of > 1 year and < 2 years (AT)
Savings notes (BE)
Savings certificates (NL)
Commercial paper issued by savings/agricultural
banks (PT)

Subordinated debt - - BE, ES

Non-
Monetary

Deposits with an agreed
maturity of over 2 years

Deposits not convertible
prior to agreed maturity

- Time deposits (> 2 years and < 4 years only) (DE)
Asset participation (ES)

Time deposits (> 4 years only) (DE) (monetary
capital)
Time deposits of > 2 years of building and loan
associations (DE)
Other private deposits (NL)
Long-term time deposits (NL)
Long-term savings deposits (NL)

Deposits convertible prior
to agreed maturity with
penalty

- Time deposits (ES, FR, PT)
Term deposits (FI)
Agreed maturity of > 2 years (AT)
Savings deposits (PT)
Foreign currency deposits (FR, PT)
Cash/savings certificates (FR)
CDs (NL)

Time deposits (BE)
Various savings products (FR)
Investment by financial corporations in liquid bank
instruments (PT)
Investment by other financial corporations in liquid
bank instruments (PT)
Emigrant deposits (PT)
Liabilities of savings/agricultural banks (PT)

Specific purpose deposits - House savings accounts in national currency only (ES) Deposits with building and loan associations held
for housing purposes (DE)
Saving plans (including housing) (FR)

Non-marketable debt
instruments

- CDs (PT)
Non-negotiable CDs (ES)

Bank savings bonds of > 2 years (DE) (monetary
capital)
CDs > 18 months (IT)
Investment by financial corporations in liquid bank
instruments (PT)
Investment by other financial corporations in liquid
bank instruments (PT)
Emigrant deposits (PT)
Liabilities of savings/agricultural banks (PT)

Subordinated debt - - Subordinated debt (BE, ES, NL, PT)
Margin payments - Other liabilities of > 30 days (PT) -



Euro area
aggregates

National aggregates Excluded from national aggregatesFeatures

M1 M3H-M1
Deposits of > 3 months’
notice

Convertible with notice - Time deposits (BE)
Deposits at notice (AT, PT)
Foreign currency deposits (PT)

Time deposits (BE)
Savings deposits with over 3 months’ notice
(including with building and loan associations (DE)
Investment by financial corporations in liquid bank
instruments (PT)
Investment by other financial corporations in liquid
bank instruments (PT)
Emigrant deposits (PT)
Liabilities of savings/agricultural banks (PT)

Non-transferable with a
fixed term that have been
subject to > 1 month’s
notice

- - Long-term savings deposits (NL)

Debt securities of > 2
years’ agreed maturity

Marketable not traded on
money markets

- Medium-term notes (FR)
Medium-term securities (by deposit money institutions
only) (ES)
Non-equity financial instruments (IE)
Cash certificates and bonds (redeemable for up to 2
years) (PT)

CDs (BE)
Medium-term securities (by OCI and specialised CIs
only) (ES)
Debt securities of > 2 years (IT, AT)
Savings notes (BE)
Bearer debt securities (DE) (monetary capital)
Other bonds (NL)
Cash certificates and bonds (redeemable for up to 2
years) issued by savings/agricultural banks (PT)
Cash certificates and bonds (not redeemable for up
to 2 years) (PT)
Bonds (FI)

Subordinated debt - Cash certificates and bonds (redeemable up to 2 years)
(PT)

Subordinated debt (BE, ES, NL, PT)
Debentures (FI)
Cash certificates and bonds (redeemable for up to 2
years) issued by savings/agricultural banks (PT)
Cash certificates and bonds (not redeemable for up
to 2 years) (PT)

Remaining liabilities Amounts payable in respect
of suspense items

Other monetary liabilities (PT) - -

Amounts payable in respect
of transit items

Other monetary liabilities (PT) - -

Dividends payable Other monetary liabilities (PT) - Emigrant deposits (PT)
Amounts payable not
related to the main business
of MFIs

Guarantee deposits (in national currency only) (FR)
Other monetary liabilities (PT)

Guarantee deposits (in foreign currency only) (FR)
Other liabilities of > 30 days (PT)

Emigrant deposits (PT)

Non-
Monetary
(cont.)

Net amounts payable in
respect of future settlements
of transactions in securities

Other monetary liabilities (PT) Other liabilities of > 30 days (PT) Emigrant deposits (PT)





ANNEX 3

Links between the national monetary aggregates and the instrument categories in the new
statistical framework



Belgium

[Monetary aggregate corresponding to M3H = M3]

Euro area monetary aggregate National categories National
monetary
aggregate

M1 Currency in circulation
Banknotes issued by NCB Banknotes and coin in circulation

  o/w banknotes
M1

Coin issued by central government Banknotes and coin in circulation
  o/w coin

M1

M1 Overnight deposits
Balances transferable without significant penalties Sight deposits in BEF

  o/w current accounts (including margin payments)
Sight deposits in foreign currency
  o/w current accounts (including margin payments)
Post office sight deposits in BEF

M1

M3

M1
Balances outstanding on prepaid cards Sight deposits in BEF

  o/w prepaid cards (partial)
M1

M2 Deposits of � ��\HDU¶V DJUHHG PDWXULW\

Non-transferable balances that can be converted, subject to penalties,
before the 1-year original maturity

Time deposits of < 1 year in BEF and foreign
currency
  o/w BEF
         foreign currency

M3

Subordinated debt in the form of deposits/loans of � � \HDU¶V RULJLQDO

maturity
Subordinated debt other than bonds
  o/w subordinated advances (BEF)
         subordinated term borrowings (BEF)
         subordinated advances (foreign currency)

subordinated term borrowings (foreign
currency)

Non-
monetary

Deposits of > 1 year’s and � 2 years’ agreed maturity
Non-transferable balances that can be converted before the agreed
maturity subject to penalties

Time deposits of > 1 year in BEF and foreign
currency
  o/w deposits in BEF
         deposits in foreign currency

Non-
monetary

Subordinated debt in the form of deposits/loans of > 1 year’s and � 2
years’ original maturity

Subordinated debt other than bonds
 o/w subordinated term borrowings (BEF)
        subordinated term borrowings (foreign currency)

Non-
monetary

Deposits redeemable at � 3 months’ notice
Balances without fixed maturity that can be converted only at this
notice

Savings deposits in BEF and foreign currency
  o/w regulated savings deposits (BEF)
         savings deposits (foreign currency)

M3

M3 Repos
Repos Other deposits in BEF and foreign currency

  o/w repos (BEF)
         repos (foreign currency)

M3

MMF shares/units
Shares/units issued by MMFs Shares issued by MMFs in BEF and foreign currency

  o/w BEF
         foreign currency

Non-
monetary

Money market paper

Debt securities of � 1 year’s original maturity
Marketable instruments of � � \HDU¶V RULJLQDO PDWXULW\ QRW WUDGHG RQ

money markets
Other deposits in BEF and foreign currency
  o/w due coupons (BEF)
         due coupons (foreign currency)
Notes of < 1 year issued by CIs
  o/w savings notes (BEF)
         CDs (BEF)
         savings notes (foreign currency)
         CDs (foreign currency)

M3

M3



Belgium

Euro area monetary aggregate National categories National
monetary
aggregate

M3
(cont.)

Debt securities of > 1 year’s and � 2 years’ original maturity

Marketable instruments of > 1 year’s and � � \HDUV¶ RULJLQDO PDWXULW\�

but not traded on money markets
CDs of > 1 year in BEF and foreign currency
  o/w > 1 year and < 2 years (BEF)
         > 2 years  (foreign currency)
Savings note/bond of > 1 year
  o/w savings note (BEF)
         non-subordinated bonds (BEF)
         savings note (foreign currency)
         non-subordinated bonds (foreign currency)

Non-
monetary

Non-
monetary

Subordinated debt in the form of debt securities of > 1 year’s and � 2
years’ original maturity

Savings note/bond of > 1 year
  o/w subordinated bond (BEF)
         subordinated bond (foreign currency)

Non-
monetary

Non-
monetary

Deposits of > 2 years’ agreed maturity

Non-transferable balances that can be converted before 2 years’
original maturity subject to penalties

Time deposits of > 1 year in BEF and foreign
currency
  o/w time deposits (BEF)
         time deposits (foreign currency)

Non-
monetary

Subordinated debt in the form of deposits/loans of > 2 years’ original
maturity

Subordinated debt other than bonds
  o/w subordinated term borrowings (BEF)

subordinated term borrowings (foreign
currency)

Non-
monetary

Deposits redeemable at > 3 months’ notice
Balances without fixed maturity that can be converted only at this
notice

Time deposits of < 1 year in BEF and foreign
currency
  o/w notice to 1 year BEF
         notice to 1 year foreign currency
Time deposits of > 1 year in BEF and foreign
currency
  o/w notice over 1 year (BEF)
         notice over 1 year (foreign currency)

M3

Non-
monetary

Debt securities of > 2 years’ original maturity
Marketable instruments of > 2 years’ original maturity, but not traded
on money markets

CDs of > 1 year in BEF and foreign currency
  o/w > 2 years (BEF)
         > 2 years (foreign currency)
Savings note/bond > 1 year
  o/w saving note (BEF)
          non-subordinated bond (BEF)
          savings note (foreign currency)
          non-subordinated bond (foreign currency)

Non-
monetary

Non-
monetary

Subordinated debt in the form of debt securities of > 2 years’ original
maturity

Savings note/bond of > 1 year
  o/w subordinated bond (BEF)
         subordinated bond (foreign currency)

Non-
monetary

Other



Germany

[Monetary aggregate corresponding to M3H = M3]

Euro area monetary aggregate National categories National
monetary
aggregate

M1 Currency in circulation
Banknotes issued by NCB Currency in circulation

  o/w banknotes
M1

Coin issued by central government Currency in circulation
  o/w coin

M1

Overnight deposits
Balances transferable without significant penalties Sight deposits

  o/w overnight deposits
Overnight deposits of building and loan associations

M1

Non-
monetary

Balances outstanding on prepaid cards Currency in circulation
  o/w prepaid cards

M1

M2 Deposits of � 1 year’s agreed maturity
Non-transferable balances that cannot be converted before 1 year’s
original maturity

Sight deposits
  o/w time deposits of < 1 month
Time deposits of < 4 years
  o/w > 1 month and < 1 year
Sight deposits of < 1 month of building and loan
associations
Time deposits of > 1 month and ≤ 1 year of building
and loan associations

M1

M2

Non-
monetary
Non-
monetary

Non-marketable debt instruments of � � \HDU¶V RULJLQDO PDWXULW\ Bank savings bonds of < 1 year M3
Deposits of > 1 year’s and � 2 years’ agreed maturity
Non-transferable balances that can only be converted after 1 year’s
and before 2 years’ original maturity

Time deposits of < 4 years
  o/w > 1 year and ≤ 2 years
Time deposits of building and loan associations of >
1 year and ≤ 2 years

M2

Non-
monetary

Non-marketable debt instruments of > 1 year’s and � � \HDUV¶ RULJLQDO

maturity
Bank saving bonds of >1 year and ≤ 2 years Non-

monetary
Deposits redeemable at � 3 months’ notice
Balances without fixed maturity that can be converted only at this
notice

Savings deposits of (3 months’ notice)
Savings deposits of building and loan associations (3
months’ notice)

M3
Non-
monetary

M3 Repos
Repos Indistinguishably included in sight and time deposits M1 and

M2
MMF shares/units
Shares/units issued by MMFs MMF certificates M3E

Money market paper
Marketable debt instruments issued by MFIs that have a high degree
of liquidity

Short-term bank debt securities
  o/w bearer securities of ≤ 1 year

M3E

Debt securities of � 1 year’s original maturity

Debt securities > 1 year’s and � 2 years’ original maturity
Marketable instruments of > 1 year’s and � 2 years’ original maturity,
but not traded on money markets

Short-term bank debt securities
  o/w bearer securities of > 1 year and < 2 years

M3E

Non-
monetary

Deposits of > 2 years’ agreed maturity

Non-transferable balances that cannot be converted before 2 years’
original maturity

Time deposits < 4 years
  o/w > 1 year and < 4 years
Time deposits of > 4 years (including those with
building and loan associations)

M2

Non-
monetary
Non-
monetary

Balances (regardless of maturity) designed to be held for specific
purposes (e.g. housing)

Deposits with building and loan associations for
house financing

Non-
monetary

Non-marketable debt instruments of > 2 years’ original maturity Bank savings bonds > 1 year and < 4 years

Bank savings bonds of > 4 years

Non-
monetary
Non-
monetary

Non-marketable debt instruments of > 2 years’ original maturity Bank savings bonds of > 2 years Non-
monetary



Germany

Euro area monetary aggregate National categories National
monetary
aggregate

Non-
monetary
(cont’d)

Deposits redeemable at > 3 months’ notice

Balances without fixed maturity that can be converted only at this
notice

Savings deposits of > 3 months

Savings deposits of building and loan associations of
> 3 months

Non-
monetary
Non-
monetary

Debt securities of > 2 years’ original maturity
Marketable instruments of > 2 years’ original maturity, but not traded
on money markets

Bank debt securities of > 2 years Non-
monetary

Other

Building and loan associations were not part of the money-creating sector in DE prior to 1999. Thus, deposits with building and loan associations

were not included in the overall monetary survey (the were not deemed to be either money or monetary capital).



Spain

[Monetary aggregate corresponding to M3H = M3]

Euro area monetary aggregate National categories National
monetary
aggregate

M1 Currency in circulation
Banknotes issued by NCB Currency

  o/w banknotes
M1

Coin issued by central government Currency
  o/w coin

M1

Overnight deposits
Balances transferable without significant penalties Sight deposits in pesetas

  o/w sight deposits excluding prepaid cards
Deposits in foreign currencies
  o/w sight deposits
        o/w sight excluding prepaid cards

M1

M3

Balances outstanding on prepaid cards Sight deposits in pesetas
  o/w prepaid cards
Deposits in foreign currencies
  o/w prepaid cards

M1

M3

Suspense items closely associated with the deposits of this category,
to which they relate

Sight deposits in foreign currencies M3

M2 Deposits of � � \HDU¶V DJUHHG PDWXULW\

Non-transferable balances that cannot be converted before 1 year’s
original maturity

Asset participation M3

Non-transferable balances that can be converted before 1 year’s
original maturity subject to penalties

Time deposits in pesetas
  o/w < 1 year
         o/w ordinary time deposits < 1 year
Deposits in foreign currencies
  o/w ordinary time deposits < 1 year

M3

M3

Non-marketable debt instruments of � 1 year’s original maturity Time deposits in pesetas
  o/w < 1 year
       o/w CDs of < 1 year
              non-negotiable discount securities
Deposits in foreign currencies
  o/w CDs of < 1year
         non-negotiable discount securities

M3

M3

Subordinated debt in the form of deposits/loans of > 1 year’s original
maturity

Subordinated debt
  o/w deposits/loans < 1 year

Non-
monetary

Deposits of > 1 year’s and � 2 years’ agreed maturity
Non-transferable balances that can only be converted after 1 year’s
and before 2 years’ original maturity

Asset participation M3

Non-transferable balances that can be converted before the agreed
maturity subject to penalties

Time deposits in pesetas
  o/w deposits of 1 to 5 years
        o/w ordinary time deposits of 1 to 2 years
Deposits in foreign currencies
  o/w ordinary time deposits of 1 to 2 years

M3

M3

Non-marketable debt instruments of > 1 year’s and � 2 years’ original
maturity

Time deposits in pesetas
  o/w deposits of 1 to 5 years
       o/w CDs of 1 to 2 years
              non-negotiable discount securities
Deposits in foreign currencies
  o/w CDs of 1 to 2 years
          non-negotiable discount securities

M3

M3

Subordinated debt in the form of deposits/loans of > 1 year’s and � 2
years’ original maturity

Subordinated debt
  o/w deposits/loans

Non-
monetary

Deposits redeemable at � 3 months’ notice
Balances without fixed maturity that can be converted only at this
notice

Savings deposits in pesetas
Deposits in foreign currencies
  o/w cheques not allowed

M2
M3



Spain

Euro area monetary aggregate National categories National
monetary
aggregate

M3 Repos
Repos Repos and sell/buy-back agreements

  o/w repos
M3

Sale/buy-back agreements Repos and sell/buy-back agreements
  o/w sell/buy-back agreements

M3

MMF shares/units
Shares/units issued by MMFs MMF shares Non-

monetary
Money market paper
Marketable debt instruments issued by MFIs that have a high degree
of liquidity

NBC certificates Non-
monetary

Debt securities of � 1 year’s original maturity
Marketable instruments of � 1 year’s original maturity not traded on
money markets

Short-term securities issued by resident CIs M3

Subordinated debt in the form of debt securities of � 1 year’s original
maturity

Subordinated debt
 o/w debt securities of < 1 year

Non-
monetary

Debt securities of > 1 year’s and � 2 years’ original maturity
Marketable instruments of > 1 year’s and � 2 years’ original maturity,
but not traded on money markets

Medium-term securities issued by deposit money
institutions
  o/w securities of 1 to 2 years
Medium-term securities issued by OCI and
specialised Cis
  o/w securities of 1 to 2 years

M3

M4

Subordinated debt in the form of debt securities of > 1 year’s and � 2
years’ original maturity

Subordinated debt
  o/w debt securities of 1 to 2 years

Non-
monetary

Non-
monetary

Deposits of > 2 years’ agreed maturity

Non-transferable balances that cannot be converted before 2 years’
original maturity

Asset participation M3

Non-transferable balances that can be converted before 2 years’
original maturity subject to penalties

Time deposits in pesetas
  o/w ordinary time deposits of 1-5 years
        o/w ordinary time deposits of 2-5 years
  o/w ordinary time deposits of > 5 years
Deposits in foreign currencies
  o/w ordinary time deposits of 2-5 years
          ordinary time deposits > 5 years

M3

M3

Balances (regardless of maturity) held for specific purposes
(e.g. housing)

Time deposits in pesetas
  o/w house saving accounts

M3

Non-marketable debt instruments of > 2 years’ original maturity Time deposits in pesetas
  o/w CDs of 2-5 years
        non-negotiable discount securities of < 5 years
        CDs of > 5 years
        non-negotiable discount securities of > 5 years
Deposits in foreign currencies
  o/w CDs
         non-negotiable discount securities < 5 years

M3

M3

Subordinated debt in the form of deposits/loans of > 2 years’ original
maturity

Subordinated debt
  o/w deposits/loans of > 2 years

Non-
monetary

Deposits redeemable at > 3 months’ notice

Debt securities of > 2 years’ original maturity
Marketable instruments of > 2 years’ original maturity, but not traded
on money markets

Medium-term securities by deposit money institutions
  o/w securities of 2-5 years
Medium-term securities by DMI of > 5 years
Medium-term securities by OCI and specialised CIs
  o/w 1-5 years
Medium-term securities by OCI of > 5 years

M3

M3
M4

M4
Subordinated debt in the form of debt securities of > 2 years’ original
maturity

Subordinated debt
  o/w debt securities of > 2 years

Non-
monetary

Other



France

[Monetary aggregate corresponding to M3H = M3-2]

Euro area monetary aggregate National categories National
monetary
aggregate

M1 Currency in circulation
Banknotes issued by NCB Banknotes and coin

  o/w banknotes
M1

Coin issued by central government Banknotes and coin
  o/w coin

M1

Overnight deposits
Balances transferable without significant penalties Sight deposits

  o/w customer current accounts
          available factoring accounts
Foreign currency deposits and negotiable debt
instruments
  o/w customer current accounts.
         available factoring accounts
Post office sight deposits
Treasury sight deposits

M1

M3-2

M1
M1

Suspense items closely associated with the deposits of this category,
to which they relate

Sight deposits
  o/w other amounts to customers
Foreign currency deposits and negotiable debt
instruments
  o/w other amounts to customers

M1

M3-2

M2 Deposits of � 1 year’s agreed maturity
Non-transferable balances that cannot be converted before 1 year’s
original maturity

Time deposits
  o/w unavailable factoring accounts

M3-2

Non-transferable balances that can be converted before 1 year’s
original maturity subject to penalties

Foreign currency deposits and negotiable debt
instruments
  o/w time deposits
        o/w deposits of < 1 year
               unavailable factoring accounts
               cash and savings certificates
Time deposits
  o/w customers accounts of � 1 year
Cash/saving certificates
  o/w certificates <1 year
Time deposits with the Treasury

M3-2

M3-2

M3-2

M3-2
Deposits of > 1 year’s and � 2 years’ agreed maturity
Non-transferable balances that can be converted before the agreed
maturity subject to penalties

Foreign currency deposits and negotiable debt
instruments
  o/w time deposits
       o/w deposits of > 1 year and < 2 years
              unavailable factor accounts
              cash and savings certificates
Time deposits
  o/w customers accounts of > 1 year and < 2 years
Cash/savings certificates
  o/w certificates of > 1 year and < 2 years
Time deposits with the Treasury

M3-2

M3-2

M3-2

M3-2
Deposits redeemable at � 3 months’ notice
Non-transferable sight savings deposits and others where redemption
is subject to significant penalties

Treasury accounts M2-1

Non-transferable balances with a fixed term to maturity that have
been subject to a notification of � 3 months

Tax exempt “A”/”blue” savings passbooks
Industrial development accounts
Tax exempt people’s saving passbooks
Housing saving accounts
Youth passbooks
Taxable saving passbook
Foreign currency deposits and negotiable instruments
  o/w saving passbooks

M2-1
M2-1
M2-1
M2-1
M2-1
M2-1
M3-2

M3 Repos
Repos Repos Non-

monetary
Sale/buy-back agreements Time deposits

  o/w spurious repos
M3-2



France

Euro area monetary aggregate National categories National
monetary
aggregate

M3
(cont’d)

MMF shares/units

Shares/units issued by MMFs Shares in MMFs M3-2
Money market paper
Marketable debt instruments issued by MFIs that have a high degree
of liquidity

CDs
Financial company bills

M3-2
M3-2

Debt securities of � 1 year’s original maturity

Debt securities of > 1 year’s and � 2 years’ original maturity
Marketable instruments of > 1 year’s and � 2 years’ original maturity,
but not traded on money markets

Negotiable debt securities in FRF
  o/w medium-term notes
Foreign currency deposits and negotiable debt
instruments
  o/w medium-term notes

M3-2

M3-2

Non-
monetary

Deposits of > 2 years’ agreed maturity

Non-transferable balances that can be converted before 2 years’
original maturity subject to penalties

Foreign currency deposits and negotiable debt
instruments
  o/w time deposits
       o/w customers accounts of > 2 years
              unavailable factor accounts
              cash and saving certificates
Time deposits
  o/w customers accounts of > 2 years
Cash and saving certificates
  o/w certificates of > 2 years < 5 and years
         certificates of > 5 years
Cash deposits on equity plan
Savings contract with savings and loan associations
Other regulated saving accounts

M3-2

M3-2

M3-2

P1
P1
P1

Balances (regardless of maturity) held for specific purposes (e.g.
housing)

Housing savings plan
People’s savings plan

P1
P1

Deposits redeemable at > 3 months’ notice

Debt securities of > 2 years’ original maturity
Marketable instruments of > 2 years’ original maturity, but not traded
on money markets

Negotiable debt securities in FRF
  o/w medium term notes
Foreign currency deposits and negotiable debt
instruments
  o/w medium-term notes

M3-2

M3-2

Other
Amounts payable not related to the main MFI business Sight deposits

  o/w guarantee deposits
Foreign currency deposits and negotiable debt
instruments
  o/w guarantee deposits

M1

M3-2



Ireland

[Monetary aggregate corresponding to M3H = M3E]

Euro area monetary aggregate National categories National
monetary
aggregate

M1 Currency in circulation
Banknotes issued by NCB Irish currency outstanding, less banks’ holdings M1
Coin issued by central government Irish currency outstanding, less banks’ holdings M1
Overnight deposits
Balances transferable without significant penalties Demand deposits (transferable) M1
Suspense items closely associated with the deposits of this category,
to which they relate

Demand deposits (transferable) M1

M2 Deposits of 1 year’s agreed maturity
Non-transferable balances that can be converted before 1 year’s
original maturity subject to penalties

Other term deposit accounts M3E

Deposits of > 1 year’s and � 2 years’ agreed maturity

Deposits redeemable at � 3 months’ notice
Balances without fixed maturity that can be converted only at this
notice

Demand deposits (3 months’ notice)
Special Savings Accounts
Other notice accounts

M3E
M3E
M3E

Non-transferable sight savings deposits and others where redemption
is subject to significant penalties

Post office savings accounts M3E

M3 Repos
Repos Repos M3E
MMF shares/units
Shares/units issued by MMFs MMF shares Non-

monetary
Money market paper

Debt securities of � 1 year’s original maturity
Marketable instruments of � 1 year’s original maturity not traded on
money markets

Non-equity financial instruments (< 1 year) M3E

Debt securities of  > 1 year’s and � 2 years’ original maturity
Marketable instruments of > 1 year’s and � 2 years’ original maturity,
but not traded on money markets

Non-equity financial instruments (of > 1 year and < 2
years)

M3E

Non-
monetary

Deposits of > 2 years’ agreed maturity

Deposits redeemable at > 3 months’ notice

Debt securities of > 2 years’ original maturity
Marketable instruments of > 2 years’ original maturity, but not traded
on money markets

Non-equity financial instruments (of > 2 years) M3E

Other



Italy

[Monetary aggregate corresponding to M3H = M2]

Euro area monetary aggregate National categories National
monetary
aggregate

M1 Currency in circulation
Banknotes issued by the NCB Currency (banknotes and coin net of certain bank

balances)
  o/w banknotes

M1

Coin issued by central government Currency
  o/w coin

M1

Overnight deposits
Balances transferable without significant penalties Sight deposits

Other items
  o/w bank drafts of banks
         bank drafts of NCB
Post office current accounts

M1
M1

M1
M2 Deposits of � 1 year’s agreed maturity

Non-transferable balances that can be converted before 1 year’s
original maturity subject to penalties

Savings time deposits of < 1 year M2

Non-marketable debt instruments of � 1 year’s original maturity Short-term CDs (of < 18 months)
  o/w CDs of < 1 year

M2

Deposits of > 1 year’s and � 2 years’ agreed maturity
Non-transferable balances that can be converted before 2 years’
original maturity subject to penalties

Savings time deposits of > 1 year and < 2 years M2

Non-marketable debt instruments of > 1 year’s and � 2 years’ original
maturity

Short term CDs (of < 18 months)
  o/w CDs of > 1 year

M2

Deposits redeemable at � 3 months’ notice
Balances without fixed maturity that can be converted only at this
notice

Banks’ savings accounts
  o/w deposits of < 3 months

M2

Non-transferable sight savings deposits and others where redemption
is subject to significant penalties

Post office savings accounts
Post office savings certificates

M2
Liquidity
assets

M3 Repos
Repos Repos Liquidity

assets
MMF shares/units
Shares/units issued by MMFs MMF shares Non-

monetary
Money market paper

Debt securities of � 1 year’s original maturity

Debt securities of  > 1 year’s and � 2 years’ original maturity
Marketable instruments of > 1 year’s and � 2 years’ original maturity,
but not traded on money markets

Debt securities with 2 years’ maturity Non-
monetary

Non-
monetary

Deposits of > 2 years’ agreed maturity

Non-marketable debt instruments of > 2 years’ original maturity Long term CDs (of >18 months)
  o/w CDs of > 2 years

Liquidity
assets

Deposits redeemable at > 3 months’ notice

Debt securities of > 2 years’ original maturity
Marketable instruments of > 2 years’ original maturity, but not traded
on money markets

Debt securities issued Non-
monetary

Other



Netherlands

[Monetary aggregate corresponding to M3H = M3]

Euro area monetary aggregate National categories National
monetary
aggregate

M1 Currency in circulation
Banknotes issued by NCB Currency

  o/w banknotes by NCB
M1

Coin issued by central government Currency
  o/w coins by the national mint

M1

Overnight deposits
Balances convertible on demand, without significant penalties, but
not transferable

Short-term foreign currency deposits
  o/w withdrawable on demand

M3

Balances convertible by close of business next day, without
significant penalties, but not transferable

Short-term time deposits
  o/w call money

M3

Balances transferable without significant penalty Demand deposits M1
Balances outstanding on prepaid cards Prepaid cards M1

M2 Deposits of � 1 year’s agreed maturity
Non-transferable balances that cannot be converted before 1 year’s
original maturity

Short-term time deposits
  o/w time deposits of < 2 years
         other money borrowed
Short-term foreign currency deposits
  o/w maturity of < 2 years
Short-term savings deposits
  o/w time deposits (treated as savings deposits)

M3

M3

M3

Margin payments under derivative contracts to be closed out within 1
year

Short-term time deposits
  o/w other money borrowed

M3

Deposits of > 1 year’s and � 2 years’ agreed maturity
Non-transferable balances that can only be converted after 1 year and
before 2 years’ original maturity

Short-term time deposits
  o/w time deposits of < 2 years
        other money borrowed
Short-term saving deposits
  o/w time deposits (treated as savings deposits)

M3

M3

Margin payments under derivative contracts to be closed out between
1 year and 2 years

Short-term time deposits
  o/w other money borrowed

M3

Deposits redeemable at > to 3 months’ notice
Balances without fixed maturity that can be converted only at this
notice

Short-term savings deposits
  o/w notice and term savings
  o/w ordinary savings accounts
    o/w books on demand
           accounts with market interest

M3

M3 Repos
Sale/buy-back agreements Short-term time deposits

 o/w other money borrowed
M3

MMF shares/units

Money market paper

Debt securities of � 1 year’s original maturity
Marketable instruments of � 1 year’s original maturity, but not traded
on money markets

CDs M3

Debt securities of  > 1 year’s and � 2 years’ original maturity
Marketable instruments of > 1 year’s and � 2 years’ original maturity,
but not traded on money markets

CDs M3



Netherlands

Euro area monetary aggregate National categories National
monetary
aggregate

Non-
monetary

Deposits of > 2 years’ agreed maturity

Non-transferable balances that cannot be converted before 2 years’
original maturity

Other (private) deposits

Long-term time deposits (NLG and foreign currency)

Long-term saving deposits
  o/w time deposits (treated as savings deposits)

Non-
monetary
Non-
monetary

Non-
monetary

Subordinated debt in the form of deposits/loans of > 2 years’ original
maturity

Subordinated loans Non-
monetary

Deposits redeemable at > 3 months’ notice
Non-transferable balances with fixed maturity that have been subject
to notification of > 3 months

Long-term saving deposits
  o/w term; time as savings

Non-
monetary

Debt securities of > 2 years’ original maturity
Marketable instruments of > 2 years’ original maturity not traded on
money markets

Other bonds Non-
monetary

Subordinated debt in the form of debt securities of > 2 years’ original
maturity

Subordinated bonds Non-
monetary

Subordinated debt in the form of deposits or loans of > 2 years’
original maturity

Subordinated loans Non-
monetary

Other
Financial derivatives positions with gross negative market values Remaining liabilities Non-

monetary
Gross amounts payable in respect of suspense items Remaining liabilities Non-

monetary
Gross amounts payable in respect of transit items Remaining liabilities Non-

monetary
Accrued interest payable on deposits Remaining liabilities Non-

monetary
Amounts payable not related to the main MFI business Remaining liabilities Non-

monetary
Provisions for liabilities against third parties Remaining liabilities Non-

monetary
Net amounts payable in respect of future settlements of transactions
in securities

Remaining liabilities Non-
monetary



Austria

[Monetary aggregate corresponding to M3H = M3]

Euro area monetary aggregate National categories National
monetary
aggregate

M1 Currency in circulation
Banknotes issued by NCB Currency in circulation

  o/w banknotes
M1

Coin issued by central government Currency in circulation
  o/w coin

M1

Overnight deposits
Balances transferable without significant penalty Sight deposits M1

M2 Deposits of � 1 year’s agreed maturity
Non-transferable balances that can be converted before 1 year’s
original maturity subject to penalties

Deposits with agreed maturity of < 1 year M3

Deposits of > 1 year’s and � 2 years’ agreed maturity
Non-transferable balances that can be converted before the agreed
maturity subject to penalties

Deposits with agreed maturity of > 1 year and < 2
years

M3

Deposits redeemable at � 3 months’ notice
Balances without fixed maturity that can be converted only at this
notice

Deposits redeemable at notice of < 3 months M3

M3 Repos
Repos Repos M3
MMF shares/units

Money market paper

Debt securities of � 1 year’s original maturity
Marketable instruments of � 1 year’s original maturity, but not traded
on money markets

Debt securities of < 1 year Non-
monetary

Debt securities > 1 year’s and � � \HDUV¶ RULJLQDO PDWXULW\

Marketable instruments of > 1 year’s and � 2 years’ original maturity,
but not traded on money markets

Debt securities of > 1 year and < 2 years Non-
monetary

Non-
monetary

Deposits of > 2 years’ agreed maturity

Non-transferable balances that can be converted before 2 years’
original maturity subject to penalties

Deposits with agreed maturity of > 2 years M3

Deposits redeemable at > 3 months’ notice
Balances without fixed maturity that can be converted only at this
notice

Deposits redeemable at notice of > 3 months M3

Debt securities of > 2 years’ original maturity
Marketable instruments of > 2 years’ original maturity not traded on
money markets

Debt securities of > 2 years Non-
monetary

Other



Portugal

[Monetary aggregate corresponding to M3H = M2-]

Euro area monetary aggregate National categories National
monetary
aggregate

M1 Currency in circulation
Banknotes issued by NCB Currency in circulation

  o/w banknotes
M1-

Coin issued by central government Currency in circulation
  o/w coin issue by the Treasury

M1-

Overnight deposits
Balances transferable without significant penalties Demand deposits

Foreign currency deposits
Investment by financial corporations in bank liquid
instruments
Investment by other financial corporations in bank
liquid instruments
Emigrant deposits
Liabilities of savings/agricultural banks

M1-
M2-
EL-

L-

L-
Non-
monetary

Balances outstanding on prepaid cards Other monetary liabilities
Emigrant deposits

M1-
L-

M2 Deposits of � 1 year’s agreed maturity
Non-transferable balances that can be converted before 1 year’s
original maturity subject to penalties

Time deposits
Savings deposits
Foreign currency deposits
Investment by financial corporations in bank liquid
instruments
Investment by other financial corporations in bank
liquid instruments
Emigrant deposits
Liabilities of savings/agricultural banks

M2-
M2-
M2-
EL-

L

L
Non-
monetary

Margin payments under derivative contracts to be closed out within 1
year

Other liabilities of > 30 days
Emigrant deposits

M2-
L

Non-marketable debt instruments of � 1 year’s original maturity CDs
Investment by financial corporations in bank liquid
instruments
Investment by other financial corporations in bank
liquid instruments
Emigrant deposits
Liabilities of savings/agricultural banks

M2-
EL-

L

L
Non-
monetary

Deposits of > 1 year’s and � 2 years’ agreed maturity
Non-transferable balances that can be converted before the agreed
maturity subject to penalties

Time deposits
Savings deposits
Foreign currency deposits
Investment by financial corporations in bank liquid
instruments
Investment by other financial corporations in bank
liquid instruments
Emigrant deposits
Liabilities of savings/agricultural banks

M2-
M2-
M2-
EL-

L

L
Non-
monetary

Margin payments under derivative contracts to be closed out within >
1 year and � 2 years

Other liabilities > 30 days
Emigrant deposits

M2-
L

Non-marketable debt instruments of > 1 year’s and � 2 years’ original
maturity

CDs
Investment by financial corporations in bank liquid
instruments
Investment by other financial corporations in bank
liquid instruments
Emigrant deposits
Liabilities of savings/agricultural banks

M2-
EL-

L

L
Non-
monetary



Portugal

Euro area monetary aggregate National categories National
monetary
aggregate

M2
(cont’d)

Deposits redeemable at � 3 months’ notice

Balances without fixed maturity that can be converted only at this
notice

Deposits with notice periods
Foreign currency deposits
Investment by financial corporations in bank liquid
instruments
Investment by other financial corporations in bank
liquid instruments
Emigrant deposits
Liabilities of savings/agricultural banks

M2-
M2-
EL-

L

L
Non-
monetary

Non-transferable sight savings deposits and others where redemption
is subject to significant penalties

Savings deposits M2-

M3 Repos
Repos Repos

Investment by financial corporations in bank liquid
instruments
Investment by other financial corporations in bank
liquid instruments
Emigrant deposits
Liabilities of savings/agricultural banks

M2-
EL-

L

L
Non-
monetary

MMF shares/units

Money market paper
Marketable debt instruments issued by MFIs that have a high degree
of liquidity

NCB bills Non-
monetary

Debt securities of � 1 year’s original maturity
Marketable instruments of � 1 year’s original maturity, but not traded
on money markets

Commercial paper issued by banks
Commercial paper issued by savings/agricultural
banks

M2-
Non-
monetary

Debt securities of > 1 year’s and � 2 years’ original maturity
Marketable instruments of > 1 year’s and � 2 years’ original maturity,
but not traded on money markets

Commercial paper issued by banks
Commercial paper issued by savings/agricultural
banks

M2-
Non-
monetary

Non-
monetary

Deposits of > 2 years’ agreed maturity

Non-transferable balances that can be converted before 2 years’
original maturity subject to penalties

Time deposits
Savings deposits
Foreign currency deposits
Investment by financial corporations in bank liquid
instruments
Investment by other financial corporations in bank
liquid instruments
Emigrant deposits
Liabilities of savings/agricultural banks

M2-
M2-
M2-
EL-

L

L
Non-
monetary

Margin payments under derivative contracts to be closed out within 2
years

Other liabilities of > 30 days M2-

Non-marketable debt instruments of > 2 years’ original maturity CDs
Investment by financial corporations in bank liquid
instruments
Investment by other financial corporations in bank
liquid instruments
Emigrant deposits
Liabilities of savings/agricultural banks

M2-
EL-

L

L
Non-
monetary

Subordinated debt in the form of deposits/loans of > 2 years’ original
maturity

Subordinated debt Non-
monetary



Portugal

Euro area monetary aggregate National categories National
monetary
aggregate

Non-
monetary
(cont’d)

Deposits redeemable at > 3 months’ notice

Balances without fixed maturity that can be converted only at this
notice

Deposits with notice periods
Foreign currency deposits
Investment by financial corporations in bank liquid
instruments
Investment by other financial corporations in bank
liquid instruments
Emigrant deposits

M2-
M2-
EL-

L

L
Debt securities of > 2 years’ original maturity
Marketable instruments of > 2 years’ original maturity not traded on
money markets

Cash certificates and bonds redeemable up to 2 years
issued by banks
Cash certificates and bonds redeemable up to 2 years
issued by savings/agricultural banks
Cash certificates and bonds not redeemable up to 2
years

M2-

Non-
monetary
Non-
monetary

Subordinated debt in the form of debt securities of > 2 years’ original
maturity

Cash certificates and bonds redeemable up to 2 years
issued by banks
Cash certificates and bonds redeemable up to 2 years
issued by savings/agricultural banks
Subordinated debt

Cash certificates and bonds not redeemable up to 2
years

M2-

Non-
monetary
Non-
monetary
Non-
monetary

Other
Gross amounts payable in respect of suspense items Other monetary liabilities M1-
Gross amounts payable in respect of transit items Other monetary liabilities M1-
Dividends payable Other monetary liabilities

Emigrant deposits
M1-
L

Amounts payable not related to the main MFI business Other monetary liabilities
Other liabilities of > 30 days
Emigrant deposits

M1-
M2-
L

Net amounts payable in respect of future settlements of transactions
in securities

Other monetary liabilities
Other liabilities of > 30 days
Emigrant deposits

M1-
M2-
L

Emigrants’ accounts are treated as domestic residents’ accounts in the Portuguese statistics.



Finland

[Monetary aggregate corresponding to M3H = M3H]

Euro area monetary aggregate National categories National
monetary
aggregate

M1 Currency in circulation
Banknotes issued by NCB Currency in circulation

  o/w banknotes
M1

Coin issued by central government Currency in circulation
  o/w coin

M1

Overnight deposits
Balances transferable without significant penalties Transaction accounts M1

M2 Deposits of � 1 year’s agreed maturity
Non-transferable balances that can be converted before 1 year’s
original maturity subject to penalties

Term deposits M2

Non-marketable debt instruments of � 1 year’s original maturity Promissory notes M3H
Deposits of  > 1 year’s and � 2 years’ agreed maturity
Non-transferable balances that can be converted before the agreed
maturity subject to penalties

Term deposits M2

Deposits redeemable at � 3 months’ notice
Balances without fixed maturity that can be converted only with this
notice

Other deposits M2

Non-transferable sight savings deposits and others where redemption
is subject to significant penalties

Other deposits M2

M3 Repos
Repos Repos M3H
MMF shares/units

Money market paper
Marketable debt instruments issued by MFIs that have a high degree
of liquidity

CDs M3

Debt securities of  � 1 year’s original maturity

Debt securities of  > 1 year’s and � 2 years’ original maturity

Non-
monetary

Deposits of > 2 years’ agreed maturity

Non-transferable balances that can be converted before 2 years’
original maturity subject to penalties

Term deposits M2

Deposits redeemable at > 3 months’ notice

Debt securities of > 2 years’ original maturity
Marketable instruments of > 2 years’ original maturity not traded on
money markets

Bonds Non-
monetary

Subordinated debt in the form of debt securities of > 2 years’ original
maturity

Debentures Non-
monetary

Other
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