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Monetary developments 2021Dec

Les dernieres parutions
Evolutions monétaires France Sep 2022  Evolutions monétaires France Aol 2022  Evolutions monétaires
France Jul 2022
Toutes les parutions
Growth of the M3 monetary ag?regate returnsto its pre-covid level in France
France : Monetary Resources of Monetary Financia Institutions
On an annual basis, growth of overnightstispdisigsdec!i AesrsliayiarowtrDebember, reaching +8.4% (down from
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Domestic resources included in
M2-M1, 3-month moving average

MMF shares 276 05 -22 -54
+ Repurchase agreements 27 20 203 -92

+ Debt securitiesissued with a
maturity of up to 2 years

= Domestic resources included in
M3-M2

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

Sum of domestic resources

61 55 50

39 -7.8 -239 -21.8

343 -06 -33 -79

-06 -24 -40

included in M3 2,790 6.7 60 46
Sum of domestic resources

included in M3, 3-month moving 66 63 58
average

+ Monetary externa liabilitiesvis-

a-Vvis other monetary union 297 221 265 206
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https://www.banque-france.fr/fr/statistiques/evolutions-monetaires-france-jul-2022
https://www.banque-france.fr/fr/statistiques/evolutions-monetaires-france-jul-2022
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Sl K initcRDE . thchistiogéyears that monetary counterparts (basically households, non-financial
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b b, AqupateardeAimdrieiment under French law, Caisse des depdts et consignations,

'IA

d D B 20atbted saving accounts, i.e. livrets A, livrets de dével oppement 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.

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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