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Monetary developments 2021Feb

Les dernieres parutions

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

Toutes les parutions

M3 French component of M3 moderates in February while remaining high
France : monetary resources of Monetary Financia Institutions

The Overnight deposits outstanding &utsiatkkegsHis €A 0GBy dwHebetary 2021. At annua pace, its
growth rate has stabilized since M ay €620 &i)a high levén(%28) % in February, up from + 23.8 % in January
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ONR %jéggé'ncrease of M2- Ml hGgoregate (+ 193 Yo ysarson-yeay, up from + 9.9 % in January) is
s:tilﬂ)ggégéyr(t: X b u%éis ng c%(é)elmtﬁ (+10.4 %, up from + 9.8 % in January).
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‘Mg} annual growth rate of M3 - M2 aggregate drops again in February (+ 4.5 %, up from + 9.6 % in January
APENIERY QIESPHNORE ERRHEARTIN progression of investmgnts thesyigh MNIE shares slows down furthermore (+
MloB-tpeRdhincvisg aygrage ' ' '
Deposits with agreed maturity of 105 . 105. 98
Alftéo lieaysnto account monetary assets and liabilitieS vis-&-vis other monetary union members, the growth
ip the frigrecgapponent of the M3 degslerates (+ 15.7d/g yeareqg-yeafpup from + 17.2 % in January), while
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M2-M1 912 95 99 103
Domestic resources included in

M2-M1, 3-month moving average 83 92 99
MMF shares 284 243 159 7.7

+ Repurchase agreements 38 214 335 50.7
+ Dept securities issued with a 49 110 -235 -26.0
maturity of up to 2 years

= Domestic resources included in 371 179 96 45

M3-M2

Domestic resources included in
M3-M2, 3-month moving average

Sum of domestic resources

116 124 10.7

included in M3 2,690 176 167 159
Sum of domestic resources

included in M3, 3-month moving 159 165 16.7
average

+ Monetary externa liabilitiesvis-

a-Vvis other monetary union 256 108 116 43

members
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- Monetary external assetsvis-a-vis
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HrRE0A f =l ang mmnahmamclamempatmns itDageiNFRDEhelEBY fiogncial institutions
NGl e, squpbtcardeAimdrmiement under French law, Caisse des dépots et consignations,

llllll

3 ; T Bgdlated saving accounts, i.e. livrets A, livrets de développement durable, comptes
d'épargne logement, livrets d'épargne populaire, and non-regul ated 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.
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