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Abstract 

This paper examines monetary concepts and definitions. It notes 
that approaches to monetary analysis, and the concept of money itself, 
have been undergoing substantial change in many countries due in large 
part to recent innovation, which has affected financial markets, financial 
instruments, and financial institutions. As a result, many countries 
increasingly tend to focus on multiple creators and instruments of money 
as opposed to just currency and transferable demand deposits. This fact 
is borne out by the paper's survey of national practices in the selection 
and grouping of instruments in money measures. The paper concludes that, 
the emerging trend towards broader concepts of money implies the need for 
some rethinking of traditional notion of money measures. 

JEL Classification Numbers: 
210, 310 

* Adapted from a background paper for the Expert Group Meeting on 
Financial Flows and Balances, September 6-15, 1988, Washington, D.C. 
I would like to thank Kevin O'Connor and members of the Financial 
Institutions Division and the Bureau of Statistics for their helpful 
comments and suggestions during all stages of the preparation of this 
paper. Needless to say, all remaining omissions are my own. This paper 
is scheduled for publication in a forthcoming book of essays on the Fund's 
statistical systems and the revision of the SNA by the Fund. 
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Summarv 

This paper examines monetary concepts and definitions. It discusses 
the concept of money and its relevance in the formulation of financial 
policy, particularly financial programming. It notes that the concept 
of money is inextricably linked with the liabilities issued by the banking 
system to the nonbanking sector. The paper observes, however, that while, 
from a historical standpoint, one can observe three distinct theories based 
on the various motives for holding money--that is, for transactions, pre- 
cautionary, or speculative purposes--much of the empirical work to date 
has confined the definition of money to narrow money--comprising currency 
and transferable demand deposits. This emphasi.s on narrow money--and thus 
on the transactions motive--appears, however, to be undergoing tremendous 
change in the light of recent innovation that has affected markets, insti- 
tutions, and instruments. The paper notes that this innovation--fostered 
by trends toward more liberal financial markets, high and volatile interest 
rates, and new technology-- is at the root of many attempts by policymakers 
to broaden the range of quantitative targets for monetary policy in order 
to capture substitutions among competing monetary instruments. This trend 
is evident in the paper's survey of national monetary concepts, which 
details the proliferation of monetary measures across countries involving 
issuers, instruments, and holders. In view of these emerging trends, 
the paper concludes, the implied focus of the United Nations' A Svstem 
of National Accounts (m) on narrow money needs to be shifted. Such 
a reassessment of the present concept of money should cover the current 
definitions of monetary instruments, as well as those of their issuers 
and holders. 





I. Introduction 

This paper examines monetary concepts and definitions in the context 
of the meeting on financial flows and balances for the United Nations' 
A Svstem of National Accounts (m). lJ Monetary aggregates have become 
important as intermediate targets for macroeconomic policy in many 
countries in recent years. Although some countries have shifted away from 
specific monetary targeting, monetary aggregates still constitute 
important indicators and instruments of policy. An understanding of 
issues associated with money and its role in policy requires a discussion 
of its concept, its evolution, its statistical implementation across 
countries, and also its treatment in the m. 

Part II of this paper examines the relationship between money and 
other main macroeconomic accounts, namely, the balance of payments and the 
government finance statistics. It concludes that the transactions motive 
was the prime factor behind the earlier importance attached to narrow 
money. It is noted, however, that recent developments in financial 
markets have necessitated finding broader measures of money as 
intermediate targets or indicators of monetary policy. Part III examines 
recent developments, particularly inflation and financial innovation, and 
their impact on money. The emergence of many new instruments capable of 
being easily converted into money is noted. Part IV surveys national 
practices in selecting and grouping instruments in monetary measures. 
Observations are made on the prevalence of broader monetary measures 
across countries. Part V examines the m's current treatment of money 
and observes that its concept is based solely on an institutional 
designation: "monetary institutions." Part V concludes that the trends 
toward broader concepts imply the need for some rethinking in SNJ on 
issues pertaining to issuers, holders, and instruments of money. 

II. The Concept of Monev and Macroeconomic Policv 

There are two main strands of monetary thought. One is based on the 
use of analytical models (money market models) to postulate relationships 
between the quantity of money and nominal income or GNP as evidenced by 
standard closed-economy models. This approach tends to emphasize the 
importance of controlling money supply in the interest of maintaining 
price stability. It has inspired the targeting of the growth rate of 
money stock, which became the centerpiece of economic strategies in many 

lJ United Nations, A Svstem of National Accounts (New York: United 
Nations, 1968). 
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countries in the 1970s. u The other is based on the extension of the 
monetary approach to the analysis of balance of payments problems, and 
this strand has been referred to as the "monetary approach to the balance 
of payments." 

The monetary approach to the balance of payments underlies the Fund's 
financial programming framework, and it has been applied to the Fund's 
operational work in many countries. 2/ Money is an important element in 
financial programming, often serving as one of the policy instruments 
selected and quantified for monitoring a program. The role of money can 
be gauged from an examination of the conceptual links among the major 
macroeconomic accounts--namely, the national income and product accounts, 
the balance of payments, the government finance statistics, and the 
monetary accounts. The links permit the derivation of a broad accounting 
framework for economic analysis and policy formulation. From the point of 
view of financial programming, the principal links are as follows: 
(1) the domestic savings/investment gap in the national accounts is 
equivalent to the current account balance of the balance of payments; 
(2) the balance of payments is linked to the monetary accounts by the 
identification of all foreign balances in the latter; (3) the government 
or public sector accounts are linked to the monetary accounts by the 
specification of public sector financing by the banking system. Money is 
defined in terms of the liabilities issued by the banking system to the 
nonbanking sector, and it is linked by the balance sheet identity to the 
asset base of the banking system, explained in large measure by the 
balance of payments and domestic credit (the latter with particular 
emphasis on government operations vis-a-vis the banking system). 

In a simplified model, the demand for money is the only behavioral 
relationship. The assumption of a stable demand for money function is 
needed to ensure that an increase in domestic credit will cause the public 
to initially hold more money than it desires to hold, resulting in a 
decline in net foreign assets through increased expenditures, until money 
returns to its original level. Much of the work carried out in the Fund 

I/ For the past two decades, monetary thought has been influenced 
substantially by work in the area of the demand for money and its 
relationship to ultimate economic objectives, particularly by Friedman 
and his associates. See Milton Friedman and Anna J. Schwartz, A Monetarv 
Historv of the United States, (Princeton: Princeton University Press, 1963). 

u The financial programming framework was originally designed for a 
small open economy operating under a fixed exchange rate. This assumption 
is very important for the analysis. The complications that arise from the 
relaxation of this assumption are addressed in each individual Fund- 
supported program. See IMF, Theoretical AsDects of the Design of Fund- 
Sunnorted Adjustment Programs, Occasional Paper No. 55 (IMF: Washington, 
D.C., 1987), p. 12. 
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and elsewhere on intermediate targets of money or credit has been based 
on the assumption of a stable demand for some definable measure of money. h/ 
This notion has had a long history. u 

Three theories can be distinguished that provide some guidelines on 
the characteristics of money. The theory based on the transactions 
motive emphasizes that money is a universal means of exchange that is 
readily acceptable and transferable in transactions. The concept of money 
derived from this perspective-- designated as narrow money (Ml)-- 
encompasses currency plus checkable demand deposits at commercial banks. 
The other two theories, based on the speculative and precautionary 
motives, offer no clear-cut guidelines on the type of instruments that 
should be included in the concept of money, although currency and demand 
(checking) deposits, time deposits at commercial banks, and savings and 
loan association shares could easily be used for these purposes. 

The case for narrow money in much of the analytical work has also 
been motivated by interest in throwing light on the scope and impact of 
monetary policy. Thus, the bulk of the empirical work carried out in this 
area, particularly in the United States and Western Europe, has confined 
the definition to narrow money on the assumption that Ml is more amenable 
to control by the monetary authorities. The importance attached to narrow 
money has also been helped by legal and institutional considerations. 
However, it is clear that, in situations of high and variable inflation, 
when future economic policies and developments are generally uncertain, it 
becomes very difficult to forecast the demand for money. 

The financial environment in many countries in the late 1970s and 
early 1980s was characterized by high and volatile interest rates and 
rising prices, causing shifts in the demand for money. In addition, the 
rapid pace of financial innovations in many countries has contributed to 
the increased adaptation of instruments and institutions in financial 
markets as well as the emergence of new ones. These developments have 
contributed to the perception that monetary policy effects are now 
channeled more through interest rate and exchange rate adjustments than 

lJ Note that the choice between money and credit as a policy variable 
depends on factors such as the exchange rate regime and the openness of 
the economy. In general, for small open economies under fixed exchange 
rates, credit policy instruments are more effective, as the ability of the 
authorities to control the growth of domestic monetary aggregates over any 
extended time period is very limited. See IMF, Theoretical ASDeCtS of the 
Design of Fund-SunDorted Adiustment Programs, for an elaboration of these 
ideas. 

u For a discussion of early issues from Irving Fisher onward, see 
E. W. Laidler, The Demand for Monev: Theories and Evidence, Second 
Edition (New York: Harper & Row, 1977). 
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through the quantity of credit or money, leading to a search for new 
targets for monetary policy, including the use of broader monetary 
aggregates and nonmonetary targets such as credit targets, interest rates, 
and exchange rates. 

Broader monetary aggregates encompass a wider set of financial 
instruments than Ml, issued by a more broadly defined set of financial 

' institutions. The underlying principle behind broader aggregates is that 
of the so-called "equal treatment criteria," under which financial 
instruments that can be substitutes for each other are combined at the 
same level of aggregation. It is possible to use this principle to 
compile monetary aggregates encompassing various sub-sets of liabilities 
of banking and nonbank financial institutions. Many countries have 
constructed broader aggregates, leading to a proliferation of money and 
liquidity measures (M2, M3, L, etc.). In the Fund, the use of measures 
incorporating practically all of a banking system's liabilities has long 
been common practice in reports. 

A more sophisticated version arising from this principle is the so- 
called "index method of aggregation." This measures the degree of 
moneyness of each financial instrument and calculates weighted sums of 
these instruments as money, often using the interest rate foregone on 
these assets as weights. An example is the Divisia quantity index 
constructed by Barnett of the Federal Reserve Board in the late 1970s. u 
Because there are substantial conceptual and statistical difficulties with 
the compilation of these aggregates in comparison with the simple sum 
aggregates such as M2 and M3, they have not been extensively used for 
policy formulation. 

Nonmonetary intermediate targets of monetary policy include credit, 
prices, exchange rates, and interest rates. The path of many of these 
variables may be influenced by the stance of monetary policy. This fact 
brings up the issue of the independence of these targets compared with 
monetary targets. The choice between money and credit targets in the 
simplified model presented is largely an empirical issue, depending on 
factors such as the exchange rate regime, the openness of the economy, 

u Board of Governors of the Federal Reserve System (U.S.), "Improving 
the Monetary Aggregates," A Report of the Advisory Committee on Monetary 
Statistics (Washington, D.C., June 1976). 
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and the ability of the authorities to monitor and control all potential 
sources of credit to an economy. u 

III. Recent Innovations in Financial Markets and their Impact 
on the Definition and Measurement of Monev 

Financial markets have been characterized by rapid innovation in the 
last two decades. Spurred on in part by deregulatton and new 
technologies, competition in the financial marketplace became more intense 
as the international financial system became more integrated, contributing 
to the emergence of a variety of institutions, instruments, and 
techniques. Financial market innovations were also occurring in response 
to macroeconomic disturbances. 2J 

In the late 1970s and early 1980s high nominal interest rates 
increased the penalty associated with holding cash and non-interest- 
bearing deposits whose yields were limited by law. This concern about 
earnings in an inflationary environment led the public to seek 
instruments that enabled them to earn interest on their assets and at the 
same time economize on their non-interest-bearing transaction balances. 
For many bank customers, hedging against inflation is widely believed to 
have taken place first through switching from non-interest-bearing demand 
deposits to interest-bearing time, savings, and fixed deposits. The 
origin of floating rate bonds, interest and exchange rate swaps, and 
futures markets could also be traced to these developments. The movement 
away from lower-yielding money balances in this era was viewed as a major 
factor in the difficulties of forecasting the relationship between narrow 
money and nominal income, the primary basis for targeting narrow money. 

New instruments can be subdivided into those that substitute for 
conventional demand deposits, such as negotiable orders of withdrawal 
(NOW) accounts, and automatic transfer from savings (ATS) accounts, and 
those that substitute for savings deposits, such as certificates of 
deposit (CDs), money market certificates (MMCs), and fixed-term repurchase 
agreements (RPs). Moreover, new financial products have been introduced 
to limit or shift interest rate or market risk through interest rate 

lJ Note that it is possible for domestic prices to be affected not only 
by exchange rate adjustments but also by changes in reserve money. 
Therefore, policy actions on both domestic monetary growth and credit may 
be necessary to achieve balance of payments and inflation objectives at 
the same time. For a discussion of these issues, see Manuel Guitian, 
"Credit Versus Money as an Instrument of Control," in Staff Papers, 
Vol. XX, No. 3 (Washington, DC: IMF, November 1973). 

2/ See Bank for International Settlements "Financial Innovation and 
Monetary Policy" (Basle, March 1986) for a discussion of these issues. 
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futures, hedging, and arbitrage instruments. Related to all these 
developments are new facilities that permit automated transfers, payments, 
and retrieval of information on numerous accounts through devices such as 
ATMs (automated teller machines), telephone transfers, cash dispensers, 
and bank credit cards. 

Markets for traditional financial instruments have expanded (for 
example, those for short-term instruments) and, at the same time, new 
financial markets for unconventional bonds (for example, floating rate 
bonds, zero coupon bonds, etc.), financial futures, options, and stock 
index futures have also become commonplace in industrialized countries. 
Another phenomenon is the development of secondary markets to service both 
old and new security issues. Finally, the historical distinctions between 
classes of financial institutions in terms of their liabilities and 
functions have been blurred as financial services offered by commercial 
banks, other banks, and nonbanks have in many cases become similar, 
thereby encouraging substitution among instruments (for example, money 
market mutual funds are close substitutes for bank deposits). 

Various factors have contributed to the recent spate of innovations. 
A prominent factor, particularly in many developed countries, is the 
liberalization of domestic financial markets and the relaxation of capital 
controls. 1/ Prior to the late 197Os, financial markets were 
characterized by many regulations, and innovations were spurred on in part 
by the need to circumvent the effects of regulation. In the 198Os, trends 
toward deregulation in some countries have enabled commercial banks to 
offer interest-bearing assets that were previously being issued solely by 
institutions other than commercial banks. In the United States, for 
example, legislative changes made it possible for banks to offer money 
market certificates in 1978, NOW accounts on a nationwide basis in 1980, 
and money market deposits in 1982, all of which bore market-related 
interest rates. Also, the removal of restrictions on capital movements in 
the United States in 1974, the United Kingdom in 1979, and Japan, France, 
and Germany in the 1980s has provided some of the momentum for financial 
innovations. 

Financial innovations have also been facilitated by the advent of new 
technology. These technological advances have increased the convenience 
and rapidity of the public's access to financial products and reduced the 
costs of transactions and transfers among accounts. For example, the 
public has taken advantage of cash management techniques such as ATMs, 
debit cards, electronic and satellite funds transfers, and information 
retrieval systems. All these new facilities have enabled customers to 
economize on their transaction balances. 

h/ However, deregulation has not always been a deliberate policy but 
has also been a reaction to innovation. 
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The combination of all these developments has resulted in 
considerable difficulty in distinguishing between instruments 
traditionally considered money (currency and demand deposits) and many 
other instruments, such as time and savings deposits and money market 
funds. Because of the ease of convertibility, many of these instruments 
have now acquired some "moneyness" or partial medium-of-exchange 
properties. As a result, it has become difficult to define and to measure 
money, and the old line dividing narrow money and other financial 
instruments has become blurred, contributing to a proliferation of money 
measures in some countries. 

IV. A Survev of National Monetarv Concepts 

This section discusses the main features of monetary aggregates 
recorded in over 150 countries (mainly members of the Fund). National 
monetary aggregates refer to measures used by individual countries to 
group and/or describe monetary instruments. These measures are taken from 
national statistical publications. lJ In general, monetary measures can 
be distinguished on three fronts: the instruments that are consolidated 
or grouped into money, the institutional issuers of these instruments, and 
the holders of these instruments. The combination of these three provides 
the level of consolidation, which is generally shown by the symbol M 
followed by a numerical subscript such as 1, 2, or 3, for example, Ml, M2, 
M3, with the higher numbered subscript indicating a more inclusive 
monetary aggregate. Perhaps the main fact that emerges from this review 
is the proliferation of money measures, which has of course been 
influenced by the extensive list of instruments and institutional issuers. 
Also, one cannot fail to notice the broadening over time of national money 
measures. However, it would be misleading to draw conclusions about the 
narrowness or otherwise of monetary measures based on country 
descriptions, such as Ml, M2, M3 without a careful study of the 
instruments, holders, and issuers. 

Monetary aggregates observed in this study include a wide variety of 
instruments such as currency, demand deposits (both checkable and 
noncheckable), call deposits, time, savings, and fixed deposits, foreign 
currency deposits, repurchase agreements, bills, certificates of deposit, 
bonds, other commercial paper, restricted deposits, and deposits of 
savings schemes. While for the majority of cases the holders of these 

I-J It should be noted that the monetary aggregates used as intermediate 
targets of policy in any given country are usually formulated in the 
annual report of the central bank (or similar monetary authority) and they 
are not necessarily all those contained in the statistical publication. 
Also, in some countries, the formulation of monetary aggregates and their 
measurement has preceded their regular publication in statistical publications. 
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instruments are residents of the country for which the measures are 
compiled, there are more than 17 countries in which instruments held by 
nonresidents are included in monetary aggregates. u No single 
explanation can be offered for this practice. However, it is noteworthy 
that most of these countries have substantial emigrant populations whose 
remittances are of considerable importance to their home countries. 

Country practices in regard to the treatment of resident-owned 
instruments in monetary aggregates are not uniform. First, although all 
countries have currency, demand, time, and savings deposits in their 
monetary measures, there are marked differences in the levels of 
consolidation because of institutional and holder differences. Second, in 
many but not all of the financially developed countries, money market 
instruments such as bills, repurchase agreements, bankers' acceptances, 
and certificates of deposit are included in broad money measures. 2/ 
Third, a relatively small number of countries include only one or a few of 
these instruments--bonds, other commercial paper, restricted deposits, and 
contractual savings-- in their broader money measures. 2/ Finally, 
foreign currency deposits are often, though not always, separately 
identified and included in money measures. In about half of the countries 
surveyed, foreign currency deposits of demand, time, and savings types are 
included in money measures. The number of these countries may be 
underestimated because in many of them these kinds of deposits are not 
separately identified in national publications. 

Country practices also vary in terms of the institutional issuers of 
monetary instruments. The survey revealed five main issuers--central 
banks, commercial banks, other banks, the government/treasury, and post 
office savings banks. While currency issue has been the customary 
responsibility of the central bank, there are many instances in which the 
government or treasury has issued some coins and/or notes. u The 
central bank's role in the issuance of monetary instruments is not limited 

L/ These include Algeria, Austria, Botswana, Djibouti, India, Lebanon, 
Lesotho, Mozambique, Pakistan, Papua New Guinea, the Philippines, 
Portugal, Sudan, Swaziland, Tanzania, Turkey, and the United States. 

2/ Countries following this practice include Argentina, Australia, 
Brazil, Chile, Denmark, France, Italy, Japan, Korea, Malaysia, Mexico, the 
Netherlands, the Philippines, Portugal, Singapore, Spain, Thailand, the 
United Kingdom, the United States, Uruguay, and Venezuela. 

2/ These include Argentina, Bolivia, Brazil, Chile, Costa Rica, 
Ecuador, France, Korea, Libya, Mauritania, the Philippines, Romania, Saudi 
Arabia, Somalia, Suriname, Sweden, Syria, the United States, Venezuela, 
and the Yemen Arab Republic. 

&/ This is the case, for example, in Australia, Austria, Canada, 
France, Germany, Greece, Haiti, Iran, Italy, Japan, Panama, Spain, 
Switzerland, Tonga, the United Kingdom, and Western Samoa. 
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to the issue of currency. Other instruments issued by the central bank 
include time, savings, and foreign currency deposits as well as bonds. L/ 

In virtually all countries domestic currency demand deposits are 
predominantly issued by commercial banks, and in close to half of the 
cases by other banks. However, in a large number of countries these 
deposits are also issued by the central bank. u 

Commercial banks and other banks are the prime issuers of bank 
deposits other than demand deposits--mainly time, savings, fixed, and 
foreign currency deposits --as well as certificates of deposit and 
repurchase agreements. Commercial banks also issue bills, bonds, and 
other relatively less liquid instruments, although other institutions are 
equally important here. In particular, the government/treasury issues 
treasury bills and/or bonds included in broader money aggregates in a 
number of countries. 3J Perhaps more striking are the treasury holdings 
of deposit liabilities in many francophone African countries. &/ 

The post office institutions are important issuers of monetary 
instruments--demand, time, savings, and foreign currency deposits--in many 
countries, especially the francophone countries. 5/ In many of these 
countries, time and savings deposits are also issued by post office 
institutions and, in a few cases, the same applies to foreign currency 
deposits (in Luxembourg, for example) and call money (in Germany, for 
example). However, compared with other institutions, the importance of 

l/ For example, central bank bills and/or bonds are found in 
Argentina, Brazil, Chile, Italy, Kuwait, Malaysia, and the Philippines, 
among others. 

2J This practice occurs, for example, in Austria, Cape Verde, Dominican 
Republic, Ecuador, Germany, Guatemala, Guyana, Hungary, India, Lebanon, 
Malawi, Mauritius, Norway, Panama, Peru, Romania, Tanzania, Turkey, and 
Yugoslavia. 

a/ For instance, Brazil, Chile, Denmark, France, Honduras, Italy, 
Malawi, Mexico, the Netherlands, the Philippines, the United Kingdom, and . 
the United States. 

&/ For instance, Algeria, Benin, Burkina Faso, Cameroon, the Central 
African Republic, Chad, Comoros, the Congo, Cote d'Ivoire, Djibouti, 
Equatorial Guinea, Gabon, Madagascar, Mali, Morocco, Niger, Senegal, 
Togo- -as well as in France and Seychelles. 

I/ Demand deposits are issued by the post office savings institutions, 
for example, in Belgium, Benin, Burkina Faso, Burundi, Cameroon, the 
Central African Republic, Chad, the Congo, Cote d'Ivoire, Denmark, 
Equatorial Guinea, France, Gabon, Germany, Ireland, Italy, Luxembourg, 
Madagascar, Mali, Mauritania, Morocco, the Netherlands, New Zealand, 
Niger, Norway, Senegal, and Togo (Appendix Tables 3 and 4). 
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post offices as deposit-taking institutions in many countries appears to 
be on the decline. 

The survey also reveals some similarities and differences among 
countries as regards the holders of instruments included in money 
aggregates. All countries include private sector holdings of monetary 
instruments in money aggregates. Over 90 percent of the countries 
include the holdings of nonfinancial public enterprises in money 
measures. Close to two-thirds of the countries include the holdings of 
both nonbank financial institutions and other general government (state, 
local, and other semi-autonomous governmental entities) in money 
measures. A few countries include central government deposits in money 
measures. u The list of countries is likely to be much higher than this 
information would indicate. This is especially likely in countries in 
which certain units of the central government hold monetary instruments 
with the banking system which, for various reasons, are not classified as 
central government deposits or are not separately identified in the money 
aggregates. 

Various combinations of instruments, holders, and issuers of 
instruments have resulted in the numerous levels of consolidation recorded 
across countries. For many countries, frequent revisions of the 
consolidation level and of the selection of targets for monetary policy 
have been undertaken with the intention of regrouping financial 
instruments in new or old categories in order to appropriately reflect 
changing monetary conditions. For example, a major redefinition occurred 
in the United States in 1980, in the United Kingdom and in Canada in the 
early 198Os, in Italy in 1985, and in France in 1986. Also, monetary 
policy targets were altered or suspended in the late 1970s and the early 
1980s in a number of countries. 2/ While it is difficult to find a mix 
of factors capable of describing succinctly the consolidation level for 
every country, a few generalizations can be made. 

In virtually all countries the money measure Ml--generally 
designated as narrow money-- is based on the narrowest level of 
consolidation, usually comprising currency and demand deposits held 
primarily by the private, public enterprise, and general government 
sectors with the banking system. The measure M2--the broadest level of 
money for the majority of countries --generally includes instruments 
included in Ml, as well as time, savings, fixed, and foreign currency 
deposits held by the private, public, and nonbank financial institutions 
sectors with the banking system. However, there are substantial cross- 

u Examples include Algeria, Austria, Bahrain, Fiji, Germany, Paraguay, 
Seychelles, Solomon Islands, and the United Arab Emirates. 

2/ This occurred, for example, in Australia, Canada, France, Germany, 
Ireland, Japan, Sweden, Switzerland,'the United Kingdom, and the United States. 
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country differences in the grouping of some of these instruments that 
reflect the specific holders or issuers of the instruments. For example, 
some countries include some time and savings deposits only in the still 
broader aggregate M3 because of the special characteristics of the 
institutional issuer of the instrument or the holder. 1;/ Also, for 
reasons that are not obvious, some countries include time and savings 
deposits in M3 or some higher-numbered measures. 2/ Other countries have 
reserved the M3 measure for the consolidation of certain types of 
deposits. 2/ 

The line separating M2 from other higher-numbered aggregates such as 
M3 is often tenuous. In many countries, money market instruments such as 
certificates of deposit, repurchase agreements, bills, and bonds are 
increasingly consolidated at the M3 level or at a higher level. u In a 
few countries, however, these instruments are consolidated at the M2 
level. 5/ In addition, some countries have constructed perhaps the 
broadest aggregates, which essentially attempt to group the total liquid 
assets of the public composed of instruments issued by banks as well as by 
the nonbank sectors. Such aggregates are often represented by L 
(liquidity) or by variants of this measure. u 

u Examples include, Australia, Canada, France, Hong Kong, Israel, 
New Zealand, Singapore, Sweden, Switzerland, the United Kingdom, and the 
United States. 

2/ Examples include, Argentina, Botswana, Chile, Iceland, India, 
Israel, Mexico, and Papua New Guinea. 

y For example, in Argentina, Fiji, Israel, Saudi Arabia, Sweden, 
Turkey, and Vanuatu, foreign currency deposits are consolidated at the M3 
or other still higher level, while in Bahrain and the United Arab 
Emirates, only government deposits are consolidated at the M3 level. 

&/ Examples are, Argentina, Canada, Chile, France, Germany, Guatemala, 
Israel, Italy, Japan, Korea, Mexico, the Philippines, Portugal, 
Switzerland, the United Kingdom, the United States, and Venezuela. 

w Examples are, Australia, Colombia, Costa Rica, Jamaica, Kuwait, 
Malaysia, and Uruguay. 

u This occurs, for example, in Bhutan, Brazil, Colombia, France, 
Hungary, Mexico, the Philippines, Portugal, Romania, Spain, Sweden, 
Trinidad and Tobago, the United Kingdom, and the United States. 
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V. Money in the SNA 

The SNJ provides a framework for recording flows and stocks in an 
economy on production, income and outlay, capital finance, and external 
transactions. The central concepts of these accounts are gross domestic 
product, disposable income, savings, and net international lending which 
provide aggregates often used as performance indicators. The m can be 
integrated with flow of funds analysis. However, there is no specific 
money measure defined in the m, although the SNA has a narrow money 
concept implied in the "other monetary institutions" subsector. 

In the SJA, the concept of money comprises currency and transferable 
demand deposits issued by the central bank (inclusive of treasury banking 
functions) and the "other monetary institutions" subsector. The latter 
refers to all banks except the central bank that have liabilities in the 
form of deposits payable on demand and transferable by check or otherwise 
usable in making payments. While the instttutional coverage required for 
the compilation of monetary aggregates is defined in the a, the same 
cannot be said for instruments. Monetary concepts have thus been subject 
to different national interpretations. 

Financial market developments, particularly since the last revision 
of the m, call into question the appropriateness of the m's implied 
focus on narrow money. As was discussed in Section II of this paper, a 
combination of factors including the macroeconomic uncertainties of the 
late 1970s and the 198Os, financial innovation, deregulation in financial 
markets, and technological progress have led to a proliferation of 
instruments with some "moneyness" or partial medium-of-exchange 
properties. Most obvious among these are other deposits with banks which 
can be easily converted into demand deposits, as well as certificates of 
deposit and similar monetary instruments (such as repurchase agreements) 
issued by banks and nonbanks. This fact partly explains why many 
countries have increasingly relied on a broader range of money measures 
than that outlined in the m as targets for policy. 

The issue of a suitable money concept in the m is closely related 
to whether such a concept should be explicitly defined in the m. There 
are merits on both sides of this issue. On one hand, money measures have 
long been compiled by countries because they facilitate the assessment of 
macroeconomic conditions and can serve as intermediate targets for 
ultimate goals of policy. Also, because monetary policy instruments are 
designed to correct macroeconomic problems, consistency requires the 
construction of aggregate monetary concepts. Most international and 
national statistical systems explicitly recognize monetary aggregates as 
essential for macroeconomic policy, and the need for their specific 
definition in the SNJ appears to be important. 
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It could be argued, on the other hand, that the identification of a 
standard money concept would not be desirable in the m'framework 
because this framework should be designed to permit national compilers and 
analysts to construct whatever aggregates are deemed appropriate for the 
user's purpose. Moreover, a common standard may be difficult to implement 
given the observed dissimilarities across countries resulting from varied 
institutional settings and practices. These complications may have led 
the present SNA to adopt a simple cross-classification of financial items 
by type of transactor and financial instrument. Nevertheless, the revised 
SNA could play an important role in facilitating the compilation of 
monetary aggregates that are.increasingly relevant for many countries via 
the inclusion of'a wide spectrum of instruments other than currency and 
transferable demand deposits. 

In this respect, three important considerations relating to issuers, 
instruments, and holders appear to require some rethinking if the SNA is 
to remain abreast of observed trends in the compilation of money 
measures. The first concerns the present narrow focus of the m in 
defining monetary institutions. The distinction between "monetary 
institutionsW (as defined above) and other bank:ng (nonmonetary) 
institutions (presently part of other financial institutions in the a) 
may no longer be justified in the light of the many near-monies and money 
substitutes being issued by nonmonetary institutions. The most notable 
of these are broader monetary instruments such as other deposits at banks 
that are substitutable for demand deposits. Others include securities and 
arrangements such as interest-bearing checking deposits offered by money 
market mutual funds and credit unions, certificates of deposit, and credit 
cards. Indeed, the recent growth of deposit-taking institutions other 
than deposit money banks has given rise to the practice common in many 
countries of consolidating monetary accounts at the level of the entire 
banking system. Other countries have gone beyond this level to include 
all financial institutions that provide deposit facilities for the 
public. 

The second issue concerns the identification of the kinds of 
instruments to be included in money measures. The trend toward a broader 
range of instruments in many countries suggests that some of the other 
deposits in the present list of instruments in the w (Table 24) are de 
facto monetary instruments. In addition, there are many 
instruments --some of which are the product of market innovations, such as 
certificates of deposit, Eurocurrency deposits, and repurchase 
agreements--that are not explicitly covered by the present w. 
Decisions need to be made as to whether to include these financial 
instruments in Table 24 of the a. These decisions may be complicated 
by the fact that while some of these instruments may be similar to those 
included in the present SNA they possess liquidity, negotiability, and 
transferability characteristics that differ from those in the present 
g&i. So far, their inclusion in one or more aggregates has been decided 
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by national compilers on a country-by-country basis. Cross-country 
differences in instruments and institutions are likely to introduce 
additional complications into any harmonization efforts. Another aspect 
of this issue is the treatment to be accorded to short-term as opposed to 
long-term instruments in money measures in view of the many available 
schemes for negotiating and transforming the original maturity of 
instruments. 

The third issue concerns the holders of financial instruments. The 
survey of national monetary practices reveals the holders of monetary 
instruments to be the private sector, nonfinancial public enterprises, the 
central government, other general government, nonresidents, and nonbank 
financial institutions. There seems to be little doubt about the rightful 
place in monetary aggregates of the deposits held by the private sector 
and nonbank financial intermediaries. However, there is less unanimity 
about the deposits held by nonresidents, the central government, other 
general government, and nonfinancial public enterprises. Country 
practices are not uniform because many of these cases are "borderline" 
ones requiring the judgment of national compilers, bearing in mind the 
country-specific institutional arrangements. For example, while the 
residency criterion should exclude nonresident deposits from monetary 
aggregates, this criterion is itself subject to interpretation, thereby 
resulting in departures from the norm. Furthermore, the Fund's money and 
banking statistics (MBS), for example, exclude central government deposits 
from money because, in principle, the central government has ultimate 
access to credit from the monetary authorities. However, there is 
evidence to suggest that not all central governments have this ultimate 
access to credit and that, in some countries, some other levels of 
government have almost the same freedom of access to credit as the central 
government. The SNA review provides an opportunity to discuss these 
issues with a view to providing some compilation guidelines. 
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I ,Lxrl”duw those held by a”tonom,aus rlovecnment ~lae”c~cs <UK, special credit ,nst,tur,ons EI~CE 1965. 
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Table 1 lcont’d). National nonctary “e~sums and Aggregate, 

1nstruwntf Currency Lkmmd Other tall. TIrm Foreign )lo”ey Other Liquid Bonds 
-w rmpoelte TrMsferable and Savlnge arrrs!ncQ “ark& Assets of the 

ocIposlts oepxite Deposits Inat-nts Public 

CUATISALA currency Sight The and Forelg” securities 
Ill circu- deposits savings exchange Issued by 
1ation ulth the deposIta deposits nonbanks 

banking excl those 
system of public 

entreprises 

consolidation* HI n, n2 n2 n3 

QJ*KeA currency Demand Foreign 
137 clrcu- deposlts currency 
1ation deposits 

ConsolIdatlon* Ml !41 “2 

QJIUSA 
BISSA” 

CUCrCnCy 
in cIrc”- 
lath7 

private 
SBCIOC 
deposits 

Consolidation* nSl_/ ns 1/ 

CalYAtu Notes Demand Time and 
and coins daposlts saving 

depaslta, 
plus managar’l 
cheques out- 
stmdlnq 

ConsolIdatlon* Ml Ml I42 

NAIII Current Sight Time and 
held by. dePosItS 
the public held with 

banks held with 
hanks 

Consolidation* Ml Ml M2 

Notes and Demand Time.savlngs Deposits in Bonds issued 

cob in deposita and other foreign by the central 

clrcula- deposits of currency go”ernme”r 

thl private sect. 
excl deposits 
of nonbank private 
financial Interme- 
diaries 

conaolidatlon* Hl nl I42 n2 HZ 

HowoKaG Notes and Public’s Public’s savings and Public’s deposits 

coin with demand deps time deposits with with licensed 

the public with licensed licensed banks plus dcposlt-taking 

banks HOCs issusd by banks instirurmns and 

and held outsida the held outside the 

the swnetsry sector monetary sector 

conSolldation* I1 n, I42 “3 

C”CP3”CY Demand dew Local govt., house- sav,ngs notes 

c1rcu- of households holds end enter- and bonds 

Lation plus current prmes tired, time 

accounts of and SsvlngS dapoSitS 

enterprises 
plus unfinished 
sattlements. 

Conaolldatlon* Ml 

* ,,eans the monetary aggrerrate L” which they appesr at the tlrst LnStSnCe. 
Higher numbered aggregates ore mre inc~uslve aggrcvtes. 

‘/Monetary e”r”ey. 
~/llouSeholds’ monetary SSS=tS. 



‘ 
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Table 1 (ccnt’d). Natrcnal ltonetary Measures and Aggreqates 

ILEWD hates and Demsnd depc Genrrei sav,ngr. 
coin in of the banking deposIts(M2). 
c1rculs- syarem plus time deps 
tmn with the banklnq 

syetcmoO), 

Consolidation- Ml n* w2,!43 

J?toxA CuCl-e”Cy Demand Tuw deposlts rlth 
with the deposits banks plus other 
public with bsnkn depo.I tc 

Consolidation’ tll HI n3 

x-IA Currency Demand deps TMW and Foreiqn 
in circu- at deposit sav,ngs currency 
1at1on mney banks deposits deposits 

*xc1 govt in domestic 
end non- currency 
renidents’ 
dnposits 

Consolldatlor’ WI “1 M2 n2 

XRAN currency Sight depe. savings and 
in circu- of the time deposIta 
1at1on prlvare of the private 

73ector sector l”C1 
insurance 
premums ma 
persona1 
retirement 
funds of 
banks 

Consolidation* Ml Hl w2 

C-rrency Demand Tune snd 

:7 circu- mposl LS Bd”l”95 

*ation depoalta 

IRJOANO c-rreocy CUI‘ICllt 
neld by fiCCO”“t~ 
me held at 
pblIC wIthIn state 

offlces of 
licensed 
banks by 
residents 
in Irish 
pounds 

Transferable depa Nontransferable deps current aces 
in Irish pound of in Irish Pound of held at wirhln 

private hector resi- residents in banks state offIces 

drnto In banks (VU). ,n3,. pius “o”trans- of banks by 

plun rrsnsferable ferable Deposits of rcsrdents (Ml), 

deps of private private sector ot Deposit .~CCCW~S 

sector at Post off , post ofCIce, aavlngs, 1x1 accrued 

ssvinqs, trustee. trustee, building Interest of 

bulldins societies. societies (Woney l rssidencs at 

etc IMoney + OLA) OLAI banks IlO) 

Consolidation* Wl 

XSAAQ.L currancy Uemand TlM kesldent Negotiable Tradable 

in circu- dspaslts deposits current and certlfxates bonds held 

latl0n in domes- tirn deps of deposit by tlw publx 

currency I” foreign 
currency 

Conaolidatlon UI n1 nz 

l Hems the monerary aggregate in which they appear at the first Instance 
Hlaher nanbered aggregates are more inclusive eggregatos. 

I/noney plus otner liquid assets of the public. 

m “? “.I 
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Table 1 (cont’d). National Ronefary Pleasures and Aggregates 

Instrument/ Currency -d Other call, Th QOC*lpn bmY other Llqvid Bond‘s 

Cum-Y Dep.xltP Transferable and Savings CUCC*“cy Merkct Asaet* of the 
Oepsits Deposits oep.asitE l”st-“ts Public 

ITALY Non-compuloory dep.. Bank and Post Office Current Banks RP Trsasury bills 
with the Bank of savings deposits accmunts rlth fund ralsi”q 
Italy; current ncct banks in ,M2A), plus 

with the Tressury, foraign certlflcates 

Post OffIce and currency held of deposit 
banks by residents by residents (CDS) ln2): 

or aqancI*l plus accept- 
ances (NIX) 

ConsolIdatlon~ Ml I41 “2A Ml 12n/)12/n3 n3 

currency Oemma deps. TLme.savIngs Holdings of 
with the of private and other Bank of Jameics 
public institutions deps. of private certificates 01 

end indlvi- setor,ccntrsl deposits 
duals, plus govsrment and 
bankers drsft and public 
outatandmg entreprises 

Conso‘idstIon* Ml Ml “2 n2 

JAQNI Currency Demsnd Time deposits Incl. Foreign CertIficatcs 01 
deposlte yovt bond time currsncy deposit 

depa. accounta (112 l deposits 
cm,; plus money in 
trust, loan trusts 
end postal savings 
*tc tn3 + COS) 

n1 WtCDe/H3*CDs I12+am “2CDS 

JOROAN currancy Oemond deps TLlnO ain* bore29n 
1” CICCU- uf bath sevlnqs deps currency 
Iatl.3” private and ot both prlvare deposers 

pub, 1‘ ontr*- and public .ntr*- 01 residents 
pCLRI.1 WILtI pr,m,l *It,, 
comercml cmerclal banks 
banks 

K0wA Currency Demand Time and savlnqs 
outside deposits deposits 
banks 

consoladatIon* nl I41 n2 

?.lXUEATI Currency Demand Time end 
in circu- dsposlts saving 
latlon( the deposits 
Austtalian 
dollar) 

consolidation* Ml Ml a1 

gDuMQ.ORBL Currency Deposit Time end Savings Certificates of Comnerclal bills Stabl‘lzation 
in circu- lO”W deposits Deposit (CD) end recclpts of Bonds 
1stic.n nonbank financial 

fi”ancIaI Interma- 
disrles 

Coneolldation 111 Ml n2 “2’ccm n3 I43 

QmmI? C”tTe”CY Sight Time and Foreign Certiflcatcs 
In circi- de&sits sav1nys currency of depoclt with 
1stion with . deps. with deposits the canmercla‘ 

comsercml 
banks 

cmerclal 
banks 

\ banks by the 
prlvste liector 

Consolidation* nl HI M2 M2 I42 

* Weans the lronetary aggregete In which they appear at the first Instance 
Higher numbered aggregates are more inclusive aggregates 



APPENDIX 

uo, 
PEOPLES 
om.nw 

‘Vim and 
savln9s deps. 
of pr1vsta 
and coopvrstlvs 
aectors,housv- 
holds and 
public .ntr.- 
pr1tW 

rora19n 
currsncy 
deposits 
held by 
hounoholds 

Consolldstion' TL 9 ml/ nil 

- CUrre”ey Demand dope. mndvwnd lkavnd plus 
outaide In i,eban*s* deps. with other dvps. 
banks pounds hold the bmklnq 1n tor*19n 

by rasldentm systam 1ncl. e"We"CV 
the Beak of held by 
Iabnnon held remldentm 

by the private 
l .CtOr 

CcnsolIdation* Hl Ml HZ 12 

CUrMlCy LMwand deps. 
with the axc1. 9ovt. 
PUbllC but Incl. 

deferred 
pay fund 
deposits 
with the 
C~?Cl~l 
banks 

csll~w11: 
plus kI"9S 
and fixed 
the dvps.; 
l xcl.Qovt. 
but incl. 
Qfsrrad 
psy fund 
d8positsfltZ); 

ConsolI&tIon* "1 "1 al/w 

lmrnu Llbfrian LHmmd daps. fimc nnd 
co1nli I” of L”C prtv- vav1ngs dopa. 
CitXU1.W ate sector. of the private 
t1m public ont- ,ector 

erpr1soa. 
plus nonbank 
OFI's deposits 
vith the central 
and eamnareIs1 
banks 

ConsolIdatIon* Ml Ml w2 

LmvA CUrrWV2y Demand dcpv. time and torc49n Crucial 
in circu- with banks savinqe dsps. .?Wr.“Cy prepsylwnta 
lstion rIth banks &pasItm rlth bankm 

with banke 

Consolidation* MI I41 112 "2 112 

- currency C"tT-B"t Cavh vouchers. 
outsIde aSCO”“t” deposit account. 
banks in francs at plum ssvinpl 

banks and .wzCO""t* 
post OfflCS 
ssvinps 

Consolidation* Nl Ml 112 

l llesans the mnetsry s99rs9ste in which they spp.ar nt th first Inltancm. 
Higher nunbsred a99regst.s ar. ,mre Inelusive ap9ropat.s 

l/rota1 1iab111t1ss. 
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Table 1 (Cont’d). Nat10nt.t flonctsry ~casurcs srd *99rcpatcs 

1nstnmnt/ O~rmncy -d Other call, Time lOreIgn )(MOY Other la&d Bonds 

-trl Deposits Tra”ofcrabls and Savin)e currency Market h.o,a of the 

fkws1t.Y c@pe~1ta , RpooIt# ,nrt-nt. PUbllC 

CWre”Cy Demand deps . Time and 
outriide with the B.“l”r)P 
banks banks. post deposltrr 

OffIce with banks 
savings and and rlth 
treasury NatIO”Ol 

savings 
fund 

ConsolIdatlo”* “1 “I n2 

IRfAnl Notes and private Prlvats 
cal” with sector a*ctor 
the public domestic holdln9s 

demand OC tune and 
depcslte savings daps. 

ConsolldatIon* Wl Ml w2 

UuNsLa ClWr@.nCY Demand Prlve.te eecto* HCDs and Fixed and Savlnas 
In clrcu- deposita flxmd and savlngo Central Bank deposits ulth . 
lotion of private depalte with the Cartlflcats~ merchant banks, 

Rector banklny system finance cou~onles 
and dwzount houses 

ConnolIdatIon* Ml Ul n2 112 n3 

--_. 

lt&mMlB currency Demand depe Tune and FOrCIgn 
In FIrC”- with the sevinpa t”rlT”Cy 
1atK.n banking deposits dcpc.altc 

system Incl. 
currsnt.c.¶11 
nnd other 
olght deposits 

MLI currency Demand time and 
in circu- dowaits aovinw deps 
latI0n ot- bunks, 

incl. BCEAO 
and at the 
post office 
savings 

1nc1.-cerri- 
ficatss of 
deposit at 
the banks 

co”~olI&tIon* “1 “1 n2 

WTA CUrrWlCy Demand time and 
In clrcu- dnposlta savings 
latlon deposits 

ConwAldatIon* Ml Ml n2 

-la CWC~WY Demand depn. tlmv dope. tmport 

Outside at banks and and l avIn9a deposit 

banks and at post offIc* C*rtIfiCates funds 

tr*aaury eavlnp~ Incl those 
Of public 
sntrcprissr 
with banks 

ConsolIdatIon* nl Ml “2 

l Means tha Danetay a99rs9ato In which they apposr at the first Instance 
Hlghar numberad a99re9atee are more Inclusive a99rapatee 

M2 



IWPIITOS Currency Damand daps. Time and 
with the with the savings deps. 
public banks and with the banks 

fi”anCIal and flnanc1sl 
corporstIons, COrporotIon~ 
Incl. pr1vsr. 
sector doposIt 
at the central 
bank 

ConsolIdatIon* 111 )I1 n2 

cutrency Demand 4eps. ’ Tim Holdlnqn of HDl4lngr Of 
In e1rcu- of the pri- dwoslts govt. accur1- oth.r nonbank 
1st1on vat. ..etot tlms by tha fInancls1 asset* 

privat* ewztor- Incl beakere 
Illcl. treasury .¶ccq%mcss an4 
bills an4 c-rcia1 papsr 
petrobonds 

can*oli4atIon* 111 Hl It3 Mb tl5 

- currency Demand The and . 
outaide deposits aavlngn 
banks dcpoalta 

currency 
OutsIds 
bankm 

Demand an4 
sav1nqs 
depc&t* 

?IW 
deposIta 

Forglgn 
eurrensy 
4spon1ts 
at the 
central 
tunk(dmrmd) 

lmFAL currency Demand savinqr. PDreI9” 
In c1rcu- 4ePosits fIxed and currency 
1st1on nargln dsps. demand, 

‘av‘ng‘ 
and fixed 
deposits 

consoll&tIon* Ill Ml w2 M2 

lanmlmm not*.3 an4 KIman 
coin Illcl. deposits 
those held with banks 
by “on- and gIr0 
rwldents 1nst1tut10ns 

)loney (IL call and ToreIgn ClSlna on central 
short-twm tlln C,“W.“CY and local govsm- 
daposlts and IIquId deposltg ment ,eg Treasury 
savings 4epositm bills. notes. 

sdvsnces, etc., 

consolI&tIan* Ml I1 112 PI2 M2 

IQI- )(otes and Trsdlng Call depoa1tP o(2); 
coin rlth banks dapl. plus fix.4 dopoalta 

. the public fexcl. govt .t tradlnq banka; 
(l41); plus all other tlna an4 
damn4 deps. sp~lsl dsps. of POW. 
Of POSB. privet. and tru.t.. 
trmt.. and wavInga bankm, l tock 
*svLl9s sg.nts and IInane* 
bsnks. financa eongwn1.s (IO) 
corps., l tc. (112) 

ConlolI&tIon* Ml Ml/H2 Bl2tll3 

l “.a”~ the wn.tary aggr.gat. in rhlch they app.ar at thm first InnLane*. 
H1gh.r numkrwl sggro9at.. ere mor. 1ncIusIvs a9grrwt.l. 



WI- CUr**“Ey Demand 4.~6. 
In circu- with th. 
1ation bank. 

ConeolIdatIon~ I41 Wl 

w1wl? CWX.“Cy Demand dep.. 
In ci.rcu- at th. bsnks 
latlon IncI.ECEAO, 

- - snd-at th. 

I post ofyc. 

Th. and 
savings dep.. 
with the bank. 

n2 

Time and 
savings 
d.posIts 
at th. - . 
banks 

ror.ign - P 
currency 
4.po.IL. . 
with banks ’ 

w2 

I(IGERYA ,, c-Ai;renc* P;I”si;: L II”!. and 
outold. .wctar I( ,a 

dnm.anb 
ssvlng. dspa. 

bank. erc1. ssv1nqm 
4.po.1ts I (It th. h4.r.l 

rsvlnge bank ’ _ .‘, ,a (/ 
._ . - _.._ 

Consolldatlon. Ml Ml n2 
-- --- 

‘nw. i ,. /. I ‘r\, 
/ , . ‘! I.5 ,.i 

NOWlAY Notee and SIqht dep.. Time deposits Unutillrsd ov.r- .syz. 
coin ercludfng excluding bank drafts and build- 

tax mxounta saving. rlth tat Lng 1osns 
Of mun1cIpal reduction 
Trsasurors 

c Y *I( i -v:t Ml,, 
Coneolldatiob. Ml --- “I-- - . ._ _-. 112 -.- __ _ . - .-. -_. . . JL. -. ---- - -- _ _- ___ _ _.__ 

PANSTAH 

I_ I ’ .wim 
I .‘,I , I 

C”tT.3”CY Sch.duled Schsdulod r_ 0th.c d.ps. AL 
outelde bank. danand banks rim.’ with th. State 
banks depoelts sxcl. deposit. bicl. Bank of P.klatan 

interbsnk, P.d- intibank,:: 
era1 and prov- r.d.rsl and :I4 ” **L TV, ::g **\.: 
Iilcial-‘goirt-. _. 

prov1nc141 -- -- - - - -_. . __ __. 
*,. . and forsIgn govt. sty j 

- -- -- __. __ 

rM.zpnstItusnts foralgn 
,I,.,* 19 . I, , ./a (I- .- 

PNoA NEW Note8 and Cheque Savings and 
WINl?A coins I” .accw”t* team d.po.lt. 

c1rculstlon deposit. 

Conselldatlon l Ml -- -- Ill 112 

* mans th. mnetary aggregate In whfch they app..r at th. fIrat 1n.ta”C.. 
HI9h.r numbered sggre9ate‘ .r. nor. 1nClU.1~ 899=.9!Jt... 

l Hawtary as3sets. 
* Monetary lIabIl1tIes. 
’ mnetary survey. 



PASAOUAT currency Demand dsps. The and 
In circu- af the pclvate ss”ln9s 
latl0n sector,offlclsI dwoslts 

antitles and of the private 
gO”~~IUW”t ‘BEtor, officIa1 
entreprlaas antltlos and 

others ~9. 
agricultural 
p=ogrMla 

PHILIPPIllXS arrf?ncy Demand Savln9s and TIna oaposit substl- Short-tern bills 
in ciccu- dopoeita dqwxilts tutma in banks. Issued by tha 
1ation eq. RPs, C-r- . Treasury and 

cl.31 pap+r. l tc. Central Sank plus 
mar9lnel da sits 

Consolldatlon’ Ml Ul n2 II3 9” T.L. J 

PoImn CW?S”CY Oarand deps . tlmo and roreipn PKO 
outside of socullred savlnqs dopa. CWre”CY csrt1f1catae 
banks aector( Incl. of both socls- dewsIts held outsldo 

deps. of llred and non- Of soc1a- the bankIn 
investnmnt sociallred llred and syat.n 
accountm and sectors nonsoclall- 
fln#lnCIOl zsd sectpr, 
lnotltutlons).and 
noneociallrod 
s*ctc.r 

ConsolIdetlon* al Wl n2 w2 w2 

. 
FoRntmL currency Demand Time depo. em1qrants Short- term 

In clrcu- dePaits of realdent dapasitl treasury 
latlon nonbank publlc bills In tho 

(n2); plus non- hands of the 
mnetaq fIlla”- nonbank public 
CL31 1nstut1ons 
deposlts (I.); 

Conaolldation* II1 I41 W2/L L L- 

Caneolldation’ Hl I41 112 1(2 

lloknu CUrre”CY entreprisa savinqs FOr*ipn Savings under 
outside deposlts dspoelts CUWe”CY rupp1rmsntary 
banks incl. those dwalta pe”SiO” 

fKOdY achcme 
USablS 

CanaolidatIon* Ml “1 w2 112 LL 2_/ 

l “ssns the monetary aggregate In whleh they ap~eac at the flcat Instance. 
Higher numberad aqgrsqates ara more inclualve aqqrwste.. 

A’Total liquidity. 

YLlquid liabilities. 
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Tabte 1 (cont’d). National llonetsry Measures and Aggregates 

Instrument/ 
Qmntry 

Pvrency -d 
oeposite 

0tht 
Trannfecable 
Depsits 

Call. T‘me 
and Savinge 
Deposits 

bel Other llguid 
llarret Amtetn of the 
*net-nts PubllC 

Bonds 

mmuoA currency Sight dcps Term deposits 
in clrcu- plus deps. pluo other 
latlon of nonbank private . ..r& 

OFI’s and dewaits in 
0ccic1a1 DME’S plus 
entitles’ term deposits 
depoalts and other dew. 

at the central 
bank 

Consolidation* Ill “1 w2 

62. Kim 
Nm tmvrs 

currency Ocmand deps Time and Foreagn 
with saving8 dops. C”rr*“Cy 
CO~~K:l~l vlth banka deposits by 
banks residantn 

Consolidation* Wl Hl n2 tI2 

_ . 
. _ 

ST. LINXA C”R-S?“CY Demand deps. . < Time and FOIeipn 
with ‘, / savings dopa. currency 
CONXllerCial with banks deposits 
banks by rasidsntn 

Consolidation* .Hl “1 n2 I42 

ST. v- Currency .Oewnd depa Tune and fwe1qn 
with camner- savings deps currency 
cial banks rlth banks depoalts 

by residents 
Consolidation* “1 Nl I42 w2 

saonnm Currency Demand Time and 
Film in circu- deposits savings 
PRIKIPE lation deposits 

Consolldatlon’ I41 Ml . M2 -- 

SAUDI 
aRkEm 

Currency Demand 
outside deposits 
banks 

Tune and 
savlngr 
deposits 

Foreign 
currency 

‘deposits in 
CDnmerCi.31 
banks 

De&mlts for 
1ctters of 
credit plus 
quaranree 
deposits 

ConsolIdstion* Hl “1 w2 Ml H3 

sLumGN. Currency Den-and dew. -Savings and 
in clrcu- at banks tlmo dcposlts _ _ 

kItlOll Incl. BCEAO inc1. certic1catee ~ 
and at the of deposits 
pat occice 
SavInga 

ConaolidatIon* nl Ml n2 

B currency Demand deps. TIma and ocwernmcnr 
with the Incl. thosa savings deps. deposits 
public Of parastata1e Incl. those 

Of parsstara1s 

Consolidation* I1 “1 IL2 H3 

Currency Private Savinqs and 1 
in c1rcu- sector time deposits 
lation demand 

dqoslta 
inel. those 
of official 
cntlties 

Consolidation’ Ml Ml n2 

* )Ieans the nunetary aggregate in which they appear at the first instance 
Higher numbered ag9r,,gates are more inclusive aggregates. 
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Table 1 (cont’dl. Metional Monetary flesruro and Aggregates 

APPXNDIX 

Instnmmnt/ Currency Owmnd 
m--r O.poaita 

other 
Transferable 
Depoeita 

Call, Tima 
and Savinqs 
Depa1te 

-“=V 
“arket 
In‘t-nts 

Other LIquId 
Assets or the 

PJbIic 

Bonds 

s1- Currency Demand F1x.d deposit. plus Net dsposlte 
In active de&wit. NCOs plus Issues with Clnance 
c1rculat1cn by banks and held companies and 

outelde the monatary po*t occ1ce 
..rtOC savlnge banks 

Conwlld.tion* Nl Ml n2 I43 

souIc*I 
1swIUs 

CU?CO"CY Ikmand Savln99 snd 
outeld. dep.. Iscl. tfmo d.poaItn 
bsnka dep.. of of private *Oct. 

0cCIc1.1 plucl time depo. 
l nt1tiee of 0cc1c141 
such . . l ntItles lncl. 
the centrsl the rentr.1 
govermnt govt. and 
and provincea provtncea 

conr011dat10n* Ml Nl w 

Currency Private Th. and For*Ipn Counterpart 
outsIde and pabllc ssvings currency funds 
banks sector deposits deposit. dopmwts 

demand at both by resldsnta 
deposits centrsl 
at both and canner- 
contra1 clal banks 
and cc.,- 
lw3rs141 
bank. 

consolldst1on’ Ml “1 n2 112 I!2 

swm APRIQ Notes and Cheques and Other demand Short- and medium- Long-term deposit. 
coin in tr.nsm1.aIon deposits held t.Lm deposltn (lncl. held with bank., 
CltCU- deposits of by private savings) held rlth bulldlng socletlee, 
lation dcme.tIc. IeCtOr banks, WSS and and post office 

privst. bulldlng societie. ..ving. banks 
sector w&h 
bank.. POSS. 
and Bulldlng 
socletlse 

Consol1datIofP ?ll(A) Ml(R) Wl M2 I43 

SPADI LxIrrency Sight Savlnqe and Treasury Treasury bills 
In clrcu- deposits tima depomlts bills held held by th. 
lation under rspur- nonCInancI.1 

chap. agree- li*ctar plus 
nmnts banks non- 

mo”Et*~y 
11ab111t1.s 

Consolldatlon* Ml Ml np 1/ nP l/ 

SRI UWKA Currency Oernsnd 
hold by deposit. 
the public held by 

the public 

Tlnn and 
aavlngs dep.. 
held by the 
pr1v.t. sect 
Inc1. gwt. 
cOrpor4tIon~ 
ulth th. 
com0rc1a1 
banks 

Consolidation* I(1 “1 I42 

. IWans th. monetary aggregat. In rhlch they sppe.r dt the Clrst Instance. 
N1gh.r nw&ared .ggr.gst.s .re wre Incluslv. aggr.gste.. 

I/T,,t.l ‘,gu1d,ty 0C nontinsncidl .WtoC. 
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. 

! I. - _ . a., 

- Currency Demand Tim and . 
d=posits , j II ’ 

I--“. I 
with the savings 
public . deposits 

I I. 
;.- 0 

Consolldatlon~ WI 

‘I 4 
. _ : .._ .I 

Nl “2 . _ ---. _ _ _ _ 

AAr *-,.I ‘j r , :’ - 
SUNIW Currency Denand Time and ” ’ * Forelpn 

w.wclJLr. 
.I:Impont ,I , 

In clrcu- deposit. savinga ’ ‘* krrency !. doposits , 
%I. , ,1 

lotion 1x1 deposits Incl. :d+oslts n. ‘I 
govt. iseue eav1ngs 1 D 
of currency certlllcates ” ’ /r . 

., I 
ConsolIdatIon* Ml I1 n2 H2 n2 _ 

. 
SllYuIwn Currency Demand Tim and r - - .-_. _. 

In circu- -de~i*-oc --. -- _ savings deps. - . 
1stbl , privqte of prlvnte 

sector excl. ‘s&t& l xcl. -* , 
Interbank Interbank 

: rr 

2nd bovt. 
’ 2 .>‘, 

and govt. 
deposits 

‘ -* ;Iepos1ts 
.A- 

Consolidation* IO HI u2 

SNSOW Currency 
in circu- 
letion 

Coneolldstion. RN 1/ 

rlc 
Deposits snd Forelpn .Holdlngo of 
certlt Icares NlrenFy treasury 
held .t conmer- deposits by discount notes 
cial.~avings and reddents by the non- 

- - -cooperative bsnrs -. .- ._ _ _. . _ _ ___ _ c1nanclal 
plus post occ1ce SeCtor Flus 
ravings households 

.lOb “l I t -\ .” . netionsl 
,I”, ‘. t,, Id . 

’ I/ 
. I* * %v,nqa k¶ccounts’ air T 

“iF ,I 
u3 I n3’ I ‘ * ~ 

c , :x, ‘LI’,L2 8 1’1 “r . 

,I 

slam Bank notes Slght deps. Tima dspoaIts held 
In SF held by nonbanks (M2); ~,. 
by danantic plus savings deposlts 
nonbanke. held by nonbanks 
postal glro 
accountfi -?I - 

(Including ssls$ I” I 
4cCCO"ntO (ll3) 

14. 1 . n ,,, I 

-- - - - I ._ 

SYRIA 

. , ,t ! ,a.,n “9’ r 
currency . rdlewnd ( 1 Time and Foreign RestrIcted 
outside :LI ‘3,deposIts sav1n9s currency deposits 
banks’.and ,. deposits deposita 0x1. import 
treaeury deposits 

Currency Demand dew. 
outside incl. minor 
banks nonresldont 

deposits 
but exe1 
govt. and 
Corelqn 
currency 
deposit. 

The and >l+* , . , ; 
swings 

. I , II . 
dep. Incl. i’ ., I 
minor nonre- 1 , 
sldent deps. 
but excl.govt. I 
and Corelgn 
currency .w. 

deposits 

Consolidation* Hl .n1 n2 7’ II4 
- ----- . _ ____ ( (I -3 

.-- -_ -. 

e fqeans the mnetary aggregata in rhlch they sppesr st th. first Instance. “’ ” ’ ‘̂ *’ ’ ’ ” Ii -11 I, I* ?-. ,,s, ., I?. 
Hlgher numbered 4aOtbg.3tes are mot. inC1Us1ve a99regateS. . .( n c,* r 1 “;‘I 1 3” r,. 

YE/ease money. 
> I ,, ,,,.I 

L’Forelgn currency sight and time deposits excluded from n2 since Lg85. 
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Table 1 (cont’d). National ltonctsry )I.asur~s and Aggregates 

1nstrumnt/ aVre”c~ Demand other call, Tim .PorsIgn -v Other LIquld lbmda 
Mlntry Doposita rrmuferdala and bVInqm currency INuket Amats 01 thr 

cmpoe1ts mpoo1ts D@pDm1tm *n.tlummta Public 

TwIlAND N&W and Demand depe . Tlm and mre1gn Promissory 
coin In held by ssvlngs daps. currency mtell, marpI- 
ChXlCP business, of the private dspos1ts nal deposlte 
t1on out- households, meetor In the , . plus other 
side the and other banklng oystam ’ dsposlt 
Bank of flnanclal lIabIlitIss 
Thailand, lnstItutIona of finance 
plue those and security 
held by . companies 
OCI’S 

conaolidatIon* Ml Ml. 12 I42 NJ 

mm CUrre”CY Danand dsp#. Tlm and 
In circu- of banks aavlnge 
1stion incl. BCEAO, depoaltm 

and at the 
post ofCic* 
savings 

Consolidation* Ml I1 112 

mua currsncy Oemand 8111s Ssvlnge and 
deposIta payab1* time deposits 

Consolldatlon’ “1 Nl Nl n2 

Tu2ImlAD currency Demand 
R)(D~, in nctive dsposlts 

CIrculstIon 

Savings and 
time deposIta 
(w2): plus 
t1m,m.v1ng 
and other 
deposits ulch 
nonbank f Insn- 
IntsrmsdlarIes 
(LPS)Z 

ConsolIdatlon* Ml Ul l42/IPS L/ 

IV”I52A Notes and Demand dens 
CoIna In at centA 
clrculatlon bank and 
excl. dew. at deposit 
In treasury lnoney banks 

plus thoaa 
at pat 
OffIce 
aav1nge 

Time and 
savings 
deposits 
at banks 

PrOVISIOnS 
for docu- 
montary 
credits and 
IFDCE deposits 

Coneolldatlon’ Ml n1 n2 _ w2 

Tlntmr CUrreWZy Sight deps. Time and 
outelde with deposit CertlfICatas 
banks mncy banks of depoaIts 

inc1. comn- rlth depoalt 
erc1al. mnsy banks 
nsvings and Incl. both 
others savings and 

CWrCial 

Forelgn 
exchange 
deposits 
rlth deposit 
mncy banks 
by both 
rcsldents snd 
nonresIdents 

DoposIts with 
central bank 
(“I); plus 
publIe sight 
and Limo dsps 
with 

In)): 

ConsolIdatlan* “1 

- CUWMCY Demand deps. The and 
In eircu- with banks savings deps. 
1atk.n with banks 

Consolidation* "1 "1 112 

’ Weans the monetary aggregate In which they spwar at the first Inetanca. 
Higher numbered aggregates are more inclusive aggregates. 

L/ Ploneta.r~ liquid liabilities to the prlvata sector. 
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Tsbl. 1 (cont’d). National Monetary llcrsurcr snd Aggregsto 

lnatnment/ 
Country 

Other 
TrMsfar..ble 
D.po.it. 

Pcm.Ign 
arrrsncy 
D.posit. 

knsy 
m0rll.t 
Inet-nte 

Other LIguId 
A..ets of the 

PUblIC 

Bonds 

mnm 
nnm 
81IIuTBS 

Currency f4onstary Time,ssvinge Foreign Comnerclal 
outside deposits and certIf1cst.s currsncy prepaymsnta 
banks i.e pri- of deposits In dmnd deps. of resldcnts 

vat. de- local snd foreign of re.ldcnts In domcstlc 
mand dep. currsncy end foreign 
of residents currency()l2); 
in locsl plus govt. 
currsncy deposits In 
snd bsnkers both dan.stlc 
drafts and foreiqn 

C”r*.“Cy 1n31; 

ConwlIdat1on* Ml “1 II2 Ul ?IZ/H3 

Currency Prlvst. Chcguabl. Interest- Other ret.11 deps. Prlvst. meet. St.rllng Certlfl- Private l .ctor 
with the *ector baring sm.11 rstsil by private s.ctor rsrldents non- cat.‘ of d.po.lt holdings of other 
public aterung d.posIts rlth U.K. with U.K. mon.t.ry .t.rlIng hold- (CD) tnstrumenta, l g 

sight deps. banks. Inst.., bulldIng, lngs at U.K. bank bills. Tres- 
with U.K. saving, *tc (17): banks sury bills. stc. 
banks (incl. plus ” K private 
call m0n.y) ..ctor .t.rlIng 

th d.po.lts III) 

n2 1(2/1(3 “3 “3 PSLl/PSLZ 

U.S.A. Currency Can0rCl.31 Nmbsnk I.suee Saving. and .a~111 Overnight RPO Overnight Euro- Cuml.rc1.1 
outalde banks of traveller. denw tla dapo.It. 1ssu.d by corn... dollars Issued pap.r Iesusd 
banks and demand dep.. chsqu.. at depository 1n.t.. banks (112); plus to US residents by fInancI.1 
Treasury plus other Incl. HMMP., WAS lW2): CDs Isauad by corm (lt2): plus tern corporstlans 

cheguabl.. plus large dawn. banks and thrift eurod011.rs 
such . . AT8 tim. drpo.It. .t sll In.tItutIon. (N3); 1n.u.d to US 
and NOM .t all d.po.lt In&I- plus bankera’ rosldsnts III,); 
account. .t tutlone IMJ) acc*ptmces (L) plus comnerc1.1 
OF18 1/ pap.=, t-bills, 

ssvlngs bonds, .tc. 
IL) 

ConsolIdat1on* Ml Ml Hl M2/113 W2/H3/L M2/113/L L 

lDt”OOAY Currency Privet. 
In circu- sector 
lstion of dalnand 
domastlc depoelts 
origin In domes- 

tic cucr- 
ency; plus 
those of 
public 
entr.pr1a.s 

Time and 
esvinpe dep. 
of private and 
public sectors 
In danestic 
currsncy 

Dswnd and Bankers Savings deps 
tune dep.. scceptsnc.. at BHU and 
of private In &nestle trrahury bills 
snd public currency In domcstlc 
seCtOr* in currency 
forslgn curr- 
ency: :plus 
bonds snd 
bills In 
foreign 
currency 

ConsolIdstIon* Ml Wl n2 II1 n2* n2* 

vumm Currency Detrand dep.. Savings and iorilpn 

with the of raaidsnts fixed dew. currency 
pub11c . exc1. govt. Y of r.sId.nt. demand 

dspo‘lts of 
rasldcnttz 
(112); plus 
swings and 
fixed deps. 
of r.ald.nt. 
In forsign 
curr*ncy.(n4); 

ConsolldatIon* 111 Ml n3 

l Moans the monetary aggregate In which they .pp..r .t the f1r.t Instance. 
Higher numbered eqgreqates .r. 11pr. 1nclu.1~. sggregatee. 

&I Excluding demand deposit. held by foreign col~arci.1 bsnk.. 

112/w 
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Table 1 (concluded). National Monetary Measures md Aggregates 

Inntrumnt/ Currency I)oannd 01hor call, Tlm PoreI9n -*Y Olhsr Llquld ,,,lld,, 
country Ihpoalt. Trannlerable end Snvlnq. DJrrcncy “arket hn.eCa uf Lha 

rmpos1ts Uapo*lt* ., 
o@po*1t* Inatrrunnts PJbllC 

Notes and Demand Time end sav1n9a Plnance and 
coin In deposits savings dep.. 
cIrculs- held ulth the t ‘- 

C.rtlfIC.t.* mlt9D*. 
tads 

tion banking system 

consolidations WI Ml n2 113 I43 

9IBTllAa Cash In Demand Savings Porelqn 
clrculat- depoalt. deposit. currency 
Ion Of atat* dqmlta of 

entreprlsea state ontre- 
end coopera- pr1l.n 
t1vaa 

CansolIdatIon~ TL lJ ml/ mu nu 

Nwimm Currency Oemnd Ssvlnga end 
- with the dsposlts tlm. deposit. 

public with banks 

ConsolIdatIona Hl PII 12 

-Alms Currency Demand Time and Forelpn Earmarked 
REPUBLIC outsid. doposits aavmga currency dcposlts on 

banks deposits doposIt. imports 

ConeolIdatIon* Ml t41 112 I42 n2 

nmm Currency Demand Tim end Deposit* 
P.D. SSP. outside deposits saving* against 

bank. dnposits letters of 
credit 

Con.olIQtlon~ 111 “I n2 n2 

-VIA c"rr.rlcy DeWSIt Labour orqs, . Foreign 
In clr- money end houeeholds currency 
culstion end other snd publlr deposits 

sl9ht depoaita sector amrt- 
term end lon9- 
terra depalts 

Consolidations 111 n, n2 n2 

TAImE currency Demand dep.. Time deps. RosIdent6’S 
In clccu- et c-t- et central deposlto In 
lstion cl*1 and bank and et forclqn 

central other banks C”rrt?“CY 
bsnks and 
et the post 
OfflC. 
ssvin9s 

con*oli&tIon* Ill Ml M2 I42 

Curracy Kmmsnd depa. Ssvlngs and 
In circu- et bsnke time deposits 
lstlon .xcl. govt. by rosldents 

and non- lncl. th0.s. at 
r.8Id.M the central 
d.po*Its bank sxcl. 

those of th. 
govt. end 

_. nonrosldent 
deposit8 

can*olIdatIon~ nl Hl n2 

Note. end Demand deps. Fixed deposits 
coin In oxsl gwt. Incl. savings 
clrcula- depoalts deposits rlth 
tlan and foreign COll#S.K,.31 

currency banks ulth II 
de&malt* msturity of 

less than thirty 
days 

Consolidations Ml n1 n2 

l nsane the monetary aggrepats In which they appear et the flret Instance. 
Higher numbered aggreqatea er. more Inclusive aggragates 

1/ ~otsl 1Iquidity. 
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Private Other Gen. Central Financial Non- 
Sector NFpE 21 Government Goveriuaent Institution8 z/ Residents 

Afghanistan 
Algeria 
Antigua & Barbuda 
Argentina 
Australia 
Austria 
Bahamas, The 
Bahrain 
Bangladesh 
Barbados 
Balsium 
Belize 
Benin 
Bhutan 
Bolivia 
Botswana 
Brazil 
Burkina Faso 
Burma 
Burundi 
Cameroon 
Canada 
Cape Verde 
Central African Rep 
Chad 
Chile 
China 
Colombia 
Comoros 
Congo 
Costa Rica 
Cote d'Ivoire 
Cyprus 
Denmark 
Djibouti 
Dominica 
Dominican Republic 
Ecuador 

aYPt 
El Salvador 
Equatorial Guinea 
Ethiopia 

X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 

X X 
X X 
X X 
X X 
X X 
X X 
X X 
X X 

X X 
X 
X X 
X X 

X 
X X 
X X 
X X 

X X 
X X 
X X 
X X 
X X 
X X 
X X 
X X 
X X 
X X 
X X 
X X 
X X 
X X 
X X 
X X 
X X 
X X 
X X 
X 
X X 
X X 
X X 

X 

X 

X 

X 
X 

X 

X 
X 
X 
X 
X 
X 
X 
X 
X 
X 

X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 

X 

X 

X 

X 

X 

X 

X 
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Table 2 (cont'd). National Monetary Aggregates by Holder Ll 

Private Other Gen. Central Financial Non- 
Sector NFPE 2/ Government Government Institutions Residents 

Fiji 
Finland 
France 
Gabon 
Gambia, The 
Germany 
Ghana 
Guatemala 
Guinea 
Guinea-Bissau 
Guyana 
Raiti 
Honduras 

BunB=Y 
Iceland 
India 
Indonesia 
Iran 
Iraq 
Ireland 
Israel 
Italy 
Jamaica 
Japan 
Jordan 
Kenya 
Kiribati 
Korea 
Kuwait 
Laos 
Lebanon 
Lesotho 
Liberia 
Libya 
Luxembourg 
Madagascar 
Malawi 
Malaysia 
Maldives 
Mali 
Malta 
Mauritius 

X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 

X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 

X 
X 

X 
X 
X 
X 
X 
X 
X 

X 

X 
X 
X 
X 
X 
X 
X 
X 
X 
X 

X X X 

X 

X 

X 

X 
X 
X 

X 

X 

X 

X 
X 

X 

X 
X 

X 
X 

X 

X 
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_. . . . _ . . __..~_ ._ 

Private Other San. Central Financial Non- 
Sector --"NFPE 21 Gdverniknt G&eriTiis~t Institutidnb ' " Residents 

::-x. #, , 7,. 'rtr -i T L.,,, .I 1 i , :.L'* ., 

Mexico 
Morocco 
Mozambique 
Nepal 
Netherlands 
New Zealand 
Nicaragua 
Niger 
Nigeria 
Norway 

Oman 
Pakistan 
PaZlElIca 
Papua New Guinea 

Paraguay 

Peru 
Philippines 
Poland 
Portugal 
Qatar 

Romania 
Rwanda 
St. Kitts 6r Nevis 

St. Lucia 
St. Viacent 
Sao Tome & Principe 
Saudi Arabia 
Senegal 
Seychelles 
Sierra Leone 
Singapore 
Solomon Islands 
Somalia 
South Africa 
Spain 
Sri Lanka 
Sudan 
Surintua 
Swaziland 
Sweden 
Syria 

_ _I 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

_- 
X 

*X 

X 

X 

X 

X 

% 

‘X 

X 

X 

X 

X 

X 

&X 

*X 

X 

:X 

X 

X 

X 

X 

X 

X 

X 

X 

*X 

X 

X 

‘X 

X 

:X 

X 

X 

-X 

X 

X 

X 

X 

X 

X 

X X 

X ix 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

Ii 

X 

X 

X 

X 

X 

X 

‘X 

xX 

xx 

YX 

‘X 
\ ‘X 

‘X 

X 

‘X 

X 

‘X 

X ‘X 

‘x 

‘X 

yX 

“X 
:i 

c. 

r: 

X 

X 

X 
X 

n 

X 

X 

X 

X 

X’ 
:) 

v 

‘X 

X 

k 

,i 

‘X 

X 

ir 

‘X 

X 

‘X 
i 

X 

X 

X 

Y 

Y 

‘X 

--._ _ - . 

Y 
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Table 2 (concluded). National Monetary Aggregates by Bolder II 

Private Other Gen. Central Financial Non- 
Sector NFPE 21 Government Government Institutions Residents 

Tanzania 
Thailand 
Togo 
Trinidad & Tobago 
Tunisia 
Turkey 
Uganda 
United Arab Emirates 
United Kingdom 
United States 
Uruguay 

Vanuatu 
Venezuela 
Viet Nsm 
Western Samoa 
Yemen Arab Republic 
Yemen, People's Democratic 
Yugoslavia 
Zaire 
Zambia 
Zimbabwe 

X X 
X X 
X X 
X X 
X X 
X X 
X X 
X X 
X X 
X X 
X X 
X X 
X X 
X / 

X X 
X X 
X X 
X X 
X X 
X X 
X X 

X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 
X 

&I X indicates the presence of the holder, instrument, or issuer in monetary aggregates in the 
applicable country. 

21 Nonfinancial public enterprises. 
31 Nonbanking financial institutions. 
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Table 3 (cont'd). National Konetary Aggregates - Ml (Narrow Money) by Issuer and Instruments u 

8 . 
_. Central Bank Commercial Banks Other_Banks Government Post Office - 

. . Cy 2/ OD/NC 1/ OD/EC &/ CY u OD/NC u OD/FC W Call CY 2/ OD/NC 2/ OD/FC &J Call CY a/ OD/NC u OD/EC 4/ Cy M OD/NC u OD/FC-.'$/ 

.r 

Kenva ' 
Kiribati 
Korea ~ 
Kuwait 
Laos 
Lebanon 'e 
&moth0 
Liberia. 
Libya.- 
Lwembourg 
Uadagascar 
lialawi 
Halaysia 
Maldives 
Mali 
Kalta 
Mauritania 
Hauritius 
Mexico 
Morocco 
Mozambique 
Nepal 
Netherlands. _ - 
New Zealand 
Nicaragua 
Niger 
Nigeria - 
Norway 
Oman 
Pakistan 
Panama -- - - 
Papua New Guinea 
Paraguay 
Peru 
Philippines 

._ 

X 

X 
X 

.X 
X 
X 

X 
X 
X 

X 

?r 
X 
X 
X 
X 
X 

X 
.X 
X 
X 
X 
X 
X 
X 
X 

X 
X 
X 
X 

X 

X 

X 

X 

X 

X 

X 

x 

X 

X 

X 
X 

X 
X 

X X 
X 
X 

.x 

_x 
X X 

.X 
X 
X 
X 
X 
X 
X 
X 

X 
X 
X 

X X 
X 

X X 

x 
X 
X 
X- 
X . 
X 
X 

X X 
X 

. x 
X 
x 

X 

X 

X 

X 

X 
X 

X 

X 

X 

X 
X 
X 

X 

X 

X X 

X 

X 
X 

X 

X 
X X 
X X 

X 
X . . 

x 

X 

X 

X 
X 

_. . . 
,: . 

: . - 

x .- ._. 

X 
X 

!5 
I 

x 

X 

X 

X 
X 

X 
__ 

x * 2 
B 
E - _ . . . - 
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Table 3 (cont'd). National Monetary Aggregates - Ml (Narrow Money) by Issuer and Instruments 1/ 

Central Bank Commercial Other Banks Government Post Office 
Cy 2/ OD/NC 2/ OD/FC W CY y OD/NC v OD/EC W Call CY M OD/NC 1/ OD/FC $/ Call CY 2/.OD/NC 2/ OD/FC W cy 2/ OD/NC r/ OD/FC-&/ 

Poland 
Portugal 
Qatar 
Romania 
Rwanda 
St. Kitts 6 Nevis 
St. Lucia 
St. Vincent 
Sao Tome & Principe 
Saudi Arabia 
Senegal 
Seychelles 
Sierra Leone 
Singapore 
Solomon Islands 
Somalia 
South Africa 
Spain 
Sri Lanka 
Sudan 
Surinam 
Swaziland 
Sweden 
Switzerland, 
Syria 
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