Page
Banquede FramceEurosysteme Monetary devel opments 2022May

1. Accuell
2. Entity Print

Monetary developments 2022M ay

Les dernieres parutions

Evolutions monétaires France Sep 2022  Evolutions monétaires France Aol 2022  Evolutions monétaires

France Jul 2022

Toutes les parutions

Overnight depositsincrease by 7.4% in May

France : Monetary Resources of Monetary Financia Institutions

Y ear on year, overnight deposits i ncfeetst 8ydingfeo(ia sidvwanalgs thdh irgi@pril (+ 7.9%) and March (+ 8.3%).
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The growth rate of the M2 - M1 aggregate increases vegyagli gyt {+4M3%y-up from +3.8% in April) dueto a

lesser contraction in term deposits of’\ﬁﬁyt'@%?ears (-6.3322updmom -9@9% in April). The growth of saving

@%maﬁmto decline (+5.6°/i,’g§yvn from +5.9§(c3in Ap_rg). 74
W?M§%&r8§§@%%ﬁ fﬂcl udes® MF shares, &3 mog Stabl e @0.2% up from -2.0% in April).

ORENEHISFTESRLKASY |AEHRIRHUME gross monetary extergal liabyiji es apdyassets vis-&vis other monetary union
MEnBerBORE GReVHIEraHEEIOIe French component of the M3 aggregate decreases in May 2022 (+5.3%,

doepnos & 8% hragneet) maturity of 114 100 -94 -63
up to 2 years

+ Saving accounts 839 6.3 59 56
= Domestic resources included in

M2-M1 954 40 38 40

Domestic resources included in

M2-M1, 3-month moving average 43 40 40
MMF shares 247 -82 -56 -55
+ Repurchase agreements 46 259 524 717
+ Dept securities issued with a 29 142 163 -12.2
maturity of up to 2 years

= Domestic resources included in

M3-M2 332 -57 -20 -0.2
Domestic resourcesincluded in

M3-M2, 3-month moving average S48 -2t
Sum of domestic resources

included in M3 2,842 50 53 53
Sum of domestic resources

included in M3, 3-month moving 52 53 52
average

+ Monetary externa liabilitiesvis-

a-Vvis other monetary union 289 164 131 142

members
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d epargne Iogement livrets d'épargne populaire, and non- regulated saving accounts, i.e. livrets | Jeunes and
Doreto0iSizaaings. One part of the amounts held on regulated saving accounts is transferred by deposit-taking
ingtitutions to a fund managed by the Caisse des dépbts et consignations; the other part remainsin banks

bal ance sheets. Debt securities with maturity of up to 2 years mainly include certificates of deposit (short
term paper) issued by French deposit-taking institutions and subscribed by neither MMF nor deposit-taking
institutions counterparts.

Annual growth rates are adjusted for reclassifications and revaluations but not for foreign exchange rate
effects.

With this publication, the method of seasonal adjustment (SA) of money aggregates has been revised,
resulting in small revisions (for example, the annual growth rate of resident resourcesincluded in M1is
+8.3% in August 2021, compared to 8.6% with the old method). The changes consist in switching to the
X13-ARIMA method, instead of TRAMO-SEATS, and in adjusting the sum of the twelve monthly
seasonally adjusted flows of a calendar year to the annual sum of gross flows.
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