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� transferability refers to the possibility of
mobilising funds placed in a financial
instrument by using payment facilities,
such as cheques, transfer orders, direct
debits or similar means;

� convertibility refers to the possibility
and the cost of converting financial
instruments into currency or
transferable deposits; the loss of fiscal
advantages in such conversion may be
considered a kind of penalty that
reduces the degree of liquidity;

� certainty means knowing precisely in
advance the liquidation value of a
financial instrument in terms of the
national currency; and

� securities quoted and traded regularly
on an organised market are considered
to be marketable. For shares in open-
ended collective investment undertakings,
there is no market in the usual sense.
Nevertheless, investors know daily the
quotation of the shares and can withdraw
funds at this price.

In the case of collective investment undertakings
(CIUs), money market funds (MMFs) fulfil the
agreed conditions for liquidity and are therefore
included in the MFI sector. MMFs are defined as
those CIUs, the units of which are, in terms of
liquidity, close substitutes for deposits and which
primarily invest in money market instruments
and/or other transferable debt instruments with
residual maturities of up to and including one
year and/or in bank deposits, and/or which
pursue a rate of return that approaches the
interest rates on money market instruments.
The criteria identifying MMFs, specifically set out
in Regulation ECB/1998/16, may be derived from
the public prospectus, fund rules, instruments of
incorporation, established statutes or by-laws,
subscription documents or investment
contracts, marketing documents, or any other
statement of similar import, of the CIUs.

In the European System of Accounts (ESA 95),
financial institutions classified as MFIs are
categorised in two sub-sectors, namely central
banks (S.121) and other MFIs (S.122). At the
end of 1999, the MFI sector in the euro area
comprised the ECB and 11 national central

banks, 7,906 credit institutions, 1,517 MMFs
and 8 other financial institutions.

2.3 The consolidated balance sheet on
a monthly basis

The objective is to supply monthly data on the
business of MFIs in sufficient detail to provide
the ECB with a comprehensive statistical
picture of monetary developments in the euro
area, seen as one economic territory, and to
permit the calculation of monetary aggregates
and counterparts covering the euro area. The
monetary statistics compiled by the ECB from
these data are listed in Section 11 entitled
�Monetary aggregates published by the ECB�.
Moreover, the monthly individual data reported
by credit institutions subject to the ESCB
minimum reserves system are used for the
calculation of their reserve base in accordance
with the ECB Regulation on the application of
minimum reserves (ECB/1998/15).

The money stock comprises banknotes and
coins in circulation and other monetary liabilities
(deposits and other financial instruments which
are close substitutes for deposits) of MFIs as
well as any monetary liabilities of the central
government agencies such as Post Office and
Treasury. The counterparts to money include all
other items in the MFI balance sheet. The ECB
compiles these aggregates for the euro area
both as amounts outstanding (stocks) and as
adjusted flows based on the stocks.

The ECB requires statistical information in terms
of the MFIs� instrument/maturity categories,
currencies and counterparties. As separate
requirements apply to liabilities and assets, the
two sides of the balance sheet are considered in
turn. They are shown in Annex 1, Table A.

(i) Instrument and maturity categories

(a) Liabilities

The compilation of monetary aggregates for
the euro area requires relevant instrument
categories. These are: currency in circulation;
deposit liabilities, including balances on pre-paid
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calculation of the reserve base of credit
institutions subject to the Eurosystem�s
minimum reserve system necessitates the
identification of certain cross-relationships
between instrument / maturity / currency and
counterparties in the balance sheet. These are
most detailed where the counterparties are part
of the money-holding sector. Breakdowns of the
positions vis-à-vis other MFIs are identified only
insofar as this is necessary to allow the netting of
inter-MFI balances or to calculate the reserve
base. Positions vis-à-vis the Rest of the World
(non-residents of the euro area) are required
only for deposits with over two years� agreed
maturity, deposits redeemable at over two years�
notice and repos (in order to calculate the
reserve base) and for total deposits (in order to
compile the external counterparts).

(v) Compilation of flows statistics

The ECB compiles flows statistics for the
monetary aggregates and counterparts, measuring
the financial transactions which occur during the
calendar month, and calculates the rate of growth
of aggregates from these. The consolidated
balance sheet provides information on
outstanding assets and liabilities and additional
statistical information relating to valuation
changes and certain other adjustments such as
write-offs of loans. Financial transactions are
identified as the difference between stock
positions at end-month reporting dates, excluding
the effect of changes in these differences which
arise due to influences other than transactions.
For this purpose, the ECB requires statistical
information on these influences relating to almost
all items of the MFI balance sheet. This
information takes the form of adjustments which
cover �reclassifications and other adjustments�
and �revaluations and loan write-offs/write-
downs�. In addition, the ECB requires explanatory
information on the adjustments in
�reclassifications and other adjustments�.
Separate statistical information for national
central banks and other MFIs is required.

(vi) Timeliness

The ECB receives an aggregated monthly
balance sheet covering the positions of MFIs in

each country participating in the euro area by
the close of business on the fifteenth working
day following the end of the month to which
the data relate, taking into account public
holidays. The national central banks decide
when they need to receive data from reporting
institutions in order to meet this deadline, also
taking account of the required timeliness for
the ESCB�s minimum reserve system.

2.4 Balance sheet statistics at
quarterly frequency

Certain data requirements are not essential for
the compilation of monetary aggregates for the
euro area, but are needed for the further
analysis of monetary developments or to serve
other statistical purposes such as the financial
accounts. The objective is to provide further
detail on certain items of the balance sheet for
these purposes.

The quarterly breakdowns are provided only in
respect of key items of the aggregated balance
sheet. (The main items are shown in the left-
hand column of Annex 1, Table 2). Furthermore,
the ECB may allow some flexibility in calculating
aggregates where it can be shown from
figures collected at a higher level of aggregation
that the data involved are unlikely to be
significant.

(a) Maturity breakdown of lending to non-
MFIs in the euro area

In order to enable the maturity structure of
MFIs� overall credit financing (loans and
securities) to be monitored, loans to non-MFIs
are broken down quarterly into loans at one
and five years� original maturity and holdings of
securities issued by non-MFIs at one year�s
original maturity.

(b) Sector breakdowns in the consolidated
balance sheet

The quarterly split by sector of liability and
asset positions vis-à-vis non-MFIs in the euro
area is broken down (where applicable) into
the general government sector (central
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Annex 1:  Money and banking statistics
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Monthly key items for the balance of payments of the euro area
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Quarterly and annual balance of payments of the euro area
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Monthly international reserves of the eurosystem: reserve-related liabilities of the euro area
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Annual international investment position of the euro area
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Balance sheet statement of values of assets and liabilities
$VVHWV /LDELOLWLHV

3URGXFHG�DVVHWV

± FDSLWDO�JRRGV
± VWRFNV
± YDOXDEOHV

1RQ�SURGXFHG�DVVHWV

± QRQ�SURGXFHG�WDQJLEOH�DVVHWV
± QRQ�SURGXFHG�LQWDQJLEOH�DVVHWV

)LQDQFLDO�DVVHWV
± PRQHWDU\�JROG�DQG�VSHFLDO�GUDZLQJ�ULJKWV

± &855(1&<�$1'�'(326,76

± VHFXULWLHV�RWKHU�WKDQ�VKDUHV

± ORDQV

± VKDUHV�DQG�RWKHU�HTXLW\
± LQVXUDQFH�WHFKQLFDO�UHVHUYHV

± RWKHU�DFFRXQWV�UHFHLYDEOH

&XUUHQF\�DQG�GHSRVLWV

6HFXULWLHV�RWKHU�WKDQ�VKDUHV
/RDQV
6KDUHV�DQG�RWKHU�HTXLW\

,QVXUDQFH�WHFKQLFDO�UHVHUYHV

2WKHU�DFFRXQWV�SD\DEOH

��1HW�ZRUWK

��������

Financial assets, liabilities and net financial assets

)LQDQFLDO�DVVHWV /LDELOLWLHV

0RQHWDU\�JROG�DQG�VSHFLDO�GUDZLQJ�ULJKWV

&XUUHQF\�DQG�GHSRVLWV
6HFXULWLHV�RWKHU�WKDQ�VKDUHV
/RDQV

6KDUHV�DQG�RWKHU�HTXLW\

,QVXUDQFH�WHFKQLFDO�UHVHUYHV
2WKHU�DFFRXQWV�UHFHLYDEOH

��1HW�ILQDQFLDO�DVVHWV

&XUUHQF\�DQG�GHSRVLWV

6HFXULWLHV�RWKHU�WKDQ�VKDUHV
/RDQV
6KDUHV�DQG�RWKHU�HTXLW\

,QVXUDQFH�WHFKQLFDO�UHVHUYHV

2WKHU�DFFRXQWV�SD\DEOH

������	�

System of accounts according to the ESA 95

)ORZV��&KDQJHV�LQ�DVVHWV�DQG�OLDELOLWLHV�RZLQJ�WR�WUDQVDFWLRQV�DQG�RWKHU�IORZV�
7UDQVDFWLRQV
2WKHU�FKDQJHV�LQ�WKH�YROXPH�RI�DVVHWV
5HYDOXDWLRQV
6WRFNV��2XWVWDQGLQJ�DPRXQWV�RI�DVVHWV�DQG�OLDELOLWLHV�LQ�EDODQFH�VKHHWV�
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Classification by institutional sector

(6$���

1RQ�ILQDQFLDO�FRUSRUDWLRQV��6����

)LQDQFLDO�FRUSRUDWLRQV��6����

�� WKH�FHQWUDO�EDQN��6�����

-� RWKHU�PRQHWDU\�ILQDQFLDO�LQVWLWXWLRQV��6�����
��� RWKHU�ILQDQFLDO�LQVWLWXWLRQV��H[FHSW�LQVXUDQFH�FRUSRUDWLRQV�DQG�SHQVLRQ�IXQGV���6�����

��� ILQDQFLDO�DX[LOLDULHV��6�����

LQVXUDQFH�FRUSRUDWLRQV�DQG�SHQVLRQ�IXQGV��6�����

*HQHUDO�JRYHUQPHQW��6����
��� FHQWUDO�JRYHUQPHQW��6������

�� VWDWH�JRYHUQPHQW��6������
�� ORFDO�JRYHUQPHQW��6������

Ã� VRFLDO�VHFXULW\�IXQGV��6������

+RXVHKROGV��LQFOXGLQJ�QRQ�FRUSRUDWLRQV���6����

1RQ�SURILW�PDNLQJ�LQVWLWXWLRQV�VHUYLQJ�KRXVHKROGV��6����

5HVW�RI�WKH�ZRUOG��6���

Ã� (XURSHDQ�8QLRQ��6����

" � WKLUG�FRXQWULHV�DQG�LQWHUQDWLRQDO�RUJDQLVDWLRQV��6����

7KH�DEEUHYLDWLRQV�JLYHQ�LQ�EUDFNHWV�DUH�WKH�VHFWRUV�DV�WKH\�DUH�QXPEHUHG�LQ�WKH�(6$����

7RWDO 5HVW
2I�WKH
ZRUOG

7RWDO
HFR�
QRP\

+RXVH�
KROGV
LQFOXG�
LQJ�QRQ�
SURILW
LQVWLWX�
WLRQV
VHUYLQJ
KRXVH�
KROGV

*HQHUDO
JRYHUQ�
PHQW

,Q�
VXUDQFH
FRUSR�
UDWLRQV
DQG
SHQVLRQ
IXQGV

2WKHU
ILQDQFLDO
LQWHU�
PHGLDULHV
LQFOXGLQJ
ILQDQFLDO
DX[LOL�
DULHV

0),V 1RQ�ILQ�
DQFLDO
FRUSR�
UDWLRQV

%DODQFH�VKHHW�LWHPV�
ILQDQFLDO�WUDQVDFWLRQV�
DQG�EDODQFLQJ�LWHPV

1RQ�
ILQDQFLDO
FRUSR�
UDWLRQV

0),V 2WKHU
ILQDQFLDO
LQWHU�
PHGLDULHV
LQFOXGLQJ
ILQDQFLDO
DX[LOL�
DULHV

,Q�
VXUDQFH
FRUSR�
UDWLRQV
DQG
SHQVLRQ
IXQGV

*HQHUDO
JRYHUQ�
PHQW

+RXVH�
KROGV
LQFOXG�
LQJ�QRQ�
SURILW
LQVWLWX�
WLRQV
VHUYLQJ
KRXVH�
KROGV

7RWDO
HFR�
QRP\

5HVW�RI
WKH
ZRUOG

7RWDO

0RQHWDU\�JROG�DQG
6'5V
&XUUHQF\�DQG�GHSRVLWV
6HFXULWLHV�RWKHU�WKDQ
VKDUHV
/RDQV
6KDUHV�DQG�RWKHU�HTXLW\
,QVXUDQFH�WHFKQLFDO
UHVHUYHV
2WKHU�DFFRXQWV
UHFHLYDEOH�SD\DEOH
7RWDO

1HW�ILQDQFLDO�DVVHWV�QHW
OHQGLQJ�QHW�ERUURZLQJ

6KDGHG�DUHDV�LQGLFDWH�FHOOV�ZKLFK�DUH�QRW�DSSOLFDEOH�

��������

Simplified balance sheet and financial transaction accounts
(financial assets/transactions in financial assets/liabilities/transactions in liabilities)
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Table on financing and investment of MU non-financial sectors (TFI)
(By instrument, balance sheet items and financial transactions, EUR millions)

Note: The above items will be shown as financial assets/liabilities of the following sectors: non-financial sectors in the euro area, financial
sectors in the euro area and the rest of the world.
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National financial accounts’ statistics by financial instrument as supplementary data
sources for the compilation of quarterly MUFAs
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Government debt 1)

1) Government debt is the sum of the outstanding gross liabilities as classified in the ESA 95 categories currency and deposits, securities
other than shares excluding financial derivatives, and loans. It is consolidated between and within the general government sub-sectors
and measured at the end of the reporting period.
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Adjustment between deficit and change in debt
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