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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.

JEI, 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.



[EER - 4
‘ R A NSy S -xii -
1 I oL s g AW SHENN I
! v e Lo s Te
N LR TR I £ 1L b

' . i [ [N ' N 1

Contents Page
> L

Summary iii
I. Introduction ) 1

L Coisl .~ a
I1I. The Concept of Moneéy and Mactoeconomic Policy 1

ITII. Recent Innovations“iﬁ Financial Markets and their Impact on

Definition-and Measurement of Money . . : e 5
IV. A Survey of National Monetary Concepts 7
V. Money in the SNA 12

Appendix Tables

7% ol B

1 . National Monetary Measures and Aggregates \ ;, ¢, 15-35
2. National Monetary Aggregates by Holder - L. ... 36-39
. -3 NationalrMoneggry Aggregates - M1 (Narrow Money) - ‘
.. ..,py Issuer and Instruments \ v - Lo, ., 40-44
LA ﬂational Monetary Aggregates - M2 or M3. . )
Y (§qqaq quey,by Issuer and Instruments . . 45-48
References : , . . .- o 49-56
L b PRV NS ST O e A o o : : . f
- i it ) ) N ! T '
i ¢t et [ U ! [ f '
Tt o E ‘




- 111 -

Summary

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 emphasis 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 System
of National Accounts (SNA) 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 System of National Accounts (SNA). 1/ 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 SNA.

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 SNA’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 SNA on
issues pertaining to issuers, holders, and instruments of money.

IT1. The Concept of Money and Macroeconomic Policy

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

l/ United Nations, A System of National Accounts (New York: United
Nations, 1968).



countries in the 1970s. 1/ 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

1/ 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 Monetary
History of the United States, (Princeton: Princeton University Press, 1963).

2/ 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 Aspects of the Design of Fund-
Supported Adjustment Programs, Occasional Paper No. 55 (IMF: Washington,
D.C., 1987), p. 12.




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. l/
This notion has had a long history. 2/

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 M1 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

l/ 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 Aspects of the

Design of Fund-Supported Adjustment Programs, for an elaboration of these
ideas.

2/ For a discussion of early issues from Irving Fisher onward, see

E. W. Laidler, The Demand for Money: Theories and Evidence, Second
Edition (New York: Harper & Row, 1977).



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 M1, 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.). 1In 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. 1/
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,

1/ 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).




and the ability of the authorities to monitor and control all potential
sources of credit to an economy. 1/

I1I. Recent Innovations in Financial Markets and their Impact
on the Definition and Measurement of Money

Financial markets have been characterized by rapid innovation in the
last two decades. Spurred on in part by deregulation 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. 2/

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

1/ DNote 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.



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 1970s, 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 1980s, 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.

l/ However, deregulation has not always been a deliberate policy but
has also been a reaction to innovation.




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 Survey of National Monetary 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. 1/ 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, M1, 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 M1, 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

l/ 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.



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. 1/ 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. 3/ 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. 4/ 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.

3/ 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.

4/ 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. 1/

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. 2/

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. 1In particular, the government/treasury issues
treasury bills and/or bonds included in broader money aggregates in a
number of countries. 3/ Perhaps more striking are the treasury holdings
of deposit liabilities in many francophone African countries. 4/

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

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

2/ 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.

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

4/ 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.

5/ 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).



- 10 -

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. 1/ 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 1980s, 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 M1, 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-

l/ 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. 3/

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. 4/ 1In a
few countries, however, these instruments are consolidated at the M2
level. 5/ 1In 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. 6/

l/ 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.

3/ 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.

4/ 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.

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

6/ 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 SNA 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 SNA can be
integrated with flow of funds analysis. However, there is no specific
money measure defined in the SNA, although the SNA has a narrow money
concept implied in the "other monetary institutions" subsector.

In the SNA, the concept of money comprises currency and transferable
demand deposits issued by the central bank (inclusive of treasury banking
functions) and the "other monetary imstitutions" 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 institutional coverage required for
the compilation of monetary aggregates is defined in the SNA, 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 SNA, call into question the appropriateness of the SNA’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 1980s, 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 SNA as targets for policy.

The issue of a suitable money concept in the SNA is closely related
to whether such a concept should be explicitly defined in the SNA. 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 SNA 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 SNA ‘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 SNA in
defining monetary institutions. The distinction between "monetary
institutions" (as defined above) and other banking (nonmonetary)
institutions (presently part of other financial institutions in the SNA)
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 SNA (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 SNA.

Decisions need to be made as to whether to include these financial
instruments in Table 24 of the SNA. 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
SNA. So far, their inclusion in one or more aggregates has been decided




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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APPENDIX
Table 1 . HNational Monetary Measures and Aggregates
1nstrument/ Currency Demand Other Call, Time Foreign Maney Other Liquid Bonds
Country Deposits Transferable and Savings Currency Market Assets of the
Deposits Depousits Deposits Instruments Public
AFGHANISTAN Currency Demand Time and Foreign
in circu- deoosits savings deps. currency
lation of all with the deposits
sectors commercial with the
excl the and central commercial
central oanks and central
govt. and banks
tanks with
ccmmerclal
and central
banks
Congsolidation* M1 M1 M2 M2
ALGERLA Currency Demand Time and Savings
outside deoosits savings deposits
banks at banks deposits at CNEP
at Treas- at banks,
ury and and at the
at the Postal
Postal savings
savings
Consolidation* M1 M1 M2 M3
ANTIGUA Currency Denand Time and Residents
AND deposits savings deposits
BARBUDA wizh deposits in foreign
ccmmercial with banks currency
batks
Consolidation* M1 M1 M? M2
ARGENTINA Currency Sight Time and Foreign Bankers private
in doposits indexed currency accept- holdings
circula- excl. depasits deposits ances of central
tion certain and bank paper
Treasury Swaps
deposits {opera-
with the tions
Nationai with thae
Bank collateral
ot govt.
bonds denom.
in US${BONEX)
Congolidations K1 H1 M5 N5 N5 M5
AUSTRALIA Notes and  Current Fixed deposits held Cergificates
coin held non-govt with trading banks (M2); of deposit (CDs)
by public  deposits plus deposits at call with trading
at trading with savings banks (MJ) banks
banks plus

public deps.
at Reserve

Bank
Consolidation® M1 M1 M2/M3 M2
AUSTRIA Notes and Sight deps. Liabilities of the
coin in with banks  Austrian National
circula- excluding Bank
tion interbank
deposits
Consolidation* M1 M1 M1
BAHAMAS Currency Demand Savings and
in active deposits and fixed
circulat- with the time deposits
ion commercial with the com-
banks and mercial banks
central
bank
Consolidation® M1 H1 M2

* Mgans the monetary aggregate in which they appear at the first instance
Higher numbered aggregates are more inclusive aggregates
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Table 1 (cont'd). National Monetary Measures and Aggregates

APPENDIX

1natrumant/ Curroncy Domand Othor Call, Time ¥oreign Money Othor Liquid tondn
Country Depositn Transferable and Savings Currency Market Assets of the
Depositsa Deposite Deponits 1nstrusents Public
BAHRAIN Currency Private Private sec- Foreign
outside sector tor tame and currency
banks demand savings deps deposits
deposits (M2), plus
government
deposits (M3);
Consolidation* M1 M1 M2/M3 M2
BANGLADESH Currency Demand Time deps.
outgide deposits {incl call,
banks with sche- chequable,
duled banks savings, non-
plus deps chequable sav-
of nonsche- ings and fixed
duled and term deposits
cooperative
banks with
central bank
Consolidation* M1 Ml M2
BARBADOS Currency Demand Time and Foreign
outside deps. of cavings currency
banks and public plus deps. of deposite
treasury nonresident the public
deps. at the plus non-
commercial resident
banks excl. deps at
govt. and comn. & savings
savings banks excl
banks dep govt and
savings
banks deps
Congolidation*® M) M1 M2 M2
BELGIUN Currency Demand deps passbook Certifticate
in circu- net of public savings accounts, of deposits
lataon sector deps 8avings certi-
in the banking ficates and
system and with cash voucher
other public accounts
instituions
Consgol idation® M) M1 M2 M2
BELIZE Currency Demand Time and
in circu- deposits savings
lation deposite
Consolidation* M1 M1 M2
BENIN Currency in Demand deps Time and
circulation at banks savings
incl. (BCEAO), deposits
and at Post
office
savings
Consolidation* M1 M1 N2
BHUTAN Currency Demand Term deps Deposits with
outside deposits (M2): Unit Trust of
banks excl. plus savings Bhutan
foreign deposits
currency (M1);
Rupees held
by nonbanks
Consolidation* M1 M1 M1/H2 TL{total liquidity)

* Mecans the monetary aggregate in which they appear at the first instance.
Higher numbered aggregates are more inclusive aggregates
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National Monetary Measures and Aggregates

APPENDIX

f

Instrument/ Qurrency Demand Other Call, Time Poreign Money Other Liquid Bonds
Country Deposits Transferable and Savings Currency Market Asgots of the
Deposits Deposits Deposits Instruments Public

BOLIVIA Currency Demand Savings Foreign Mortgage bonds
in cir- depogits and time currency plus other
culation deposits deposits deposits with

banks

Consolidation* M1 M1 M2 u2 M2

BOTSWANA Currency Demand deps. Savinga,
outside include cur- notice and
banks rent and call time depa.

deps., less with comm-
nonresident ercial banks
deposits;

and SO% of

interbranch

balances at

end of period

Consolidation® M1 M1 k]

BRAZIL Currency Demand deps. Time and Other deps State and
outside of private saving deps. of private municipal
banks hald sector in at commercial sector in bonds and
by the commercial banks and at commercial treasury
public banks and Bank of Brazi banks, incl. bills

in Bank of letters

Brazil of credit, bills -
of exchange and N
deps of foreign
exchange

Consolidation® M1 M1 M2 psFA 1/ PSFA 1/

BURKINA

FASO Currency Demand Savings
in circu- deposits and time
lation at banks deposits

{incl.BCERO},
at post
office savings
and at CNE

Consolidation* M1 M1 M2

BURMA Currency Demand Time and
outside depasits saving
banks depasits

Consolidation* M1 M1 M2

BURUNDI Currency Demand Time and Foreign
outside deposits savings deps. currency
banks with banks with commer- daposits

and other cial banks and
monsetary other mone-
inatitutions tary insts.

Consolidation* M1 M1 M2 M2

CAMEROON Currency Demand deps. Time and
in circu- with the savings
lation banks incl. deposits

BEAC and with the
the post the banks
office incl. the
savings poat office
savings
Tonsolidation* M1 M1 H2

* Heans the monetary aggregate in which they appear at the first instance.

Higher numbered aaqrewsates are more inclusive aggregates.

L/private sector financial assets.
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Table 1 (cont'd). National Monetary Measures and Aggregates
Instrument/ Qurrency Dewand Other Call, Time Foreign Money Other Liquid Bonds
Country Deposits Transferable and Savings Currency Market Assets of the
Deposits Deposita Deposits Instruments Public
CAMADA Currency Demand Daily-interest Nonpersonal notice Foreign
held by deposits chequables (MIA); deposits (M1A); currency
the public plus transferable plus personal term & deposits
personal deposits other notice deps. at
at OFIs (M2¢) plus banks (M2); plus non-
tranaferable deps. transferable personal
at OFls (M)+) deps at OFls (M2+);
plus nonpersonal
fixed term deps. (M1);
plus nontransferable
deps. and notice at
OF1s (M3+);
Consolidation* M1 Nl M1A/M2/M3+ MIA/M2/M2+ /HI+ M3
CAPE VERDE Notes and  Demand Time and
. coin in deposits savings
circulation deposits
Congolidation* Ml M1 |}
CENTRAL Currency Demand deps. Time and
AFRICAN in cir~ with the savings
REPUBLIC culation banks incl. deposits
BEAC and with the
the post banks incl
office the post
savings office
savings
Consolidation* M1 M1 M2
CHAD Currency Demand deps. Time and
in circu- with the savings
lation banks incl. deposits
BEAC and with the
the post banks and
office post office
savings savings
Consolidation* M1 M1 M2
CHILE Currency Private Time and Private Mortgage
in cir- sector saving sector bonds,
culation current deposits deposits central
accounts in foreign bank bonds
currency and treasury
promissory
notes
Consolidation® K1 M w L/ LYY LBy,
CHIMA Currency Household Household
in cir- demand deps. term deps.
culation plus entre- and cspltal
prise deps. construction
plus deps. deposits
of official
institutions
and organiza-
tions
Consolidation®* M1 M1 M2
COLOMBIA Currency Demand Saving and Deposits Certifi- Other deps. Bonds with
in cir- deposits term deps. in foreign cates of of the private nonbanking
culation incl indexed currency exchanges, and public sector
UPAC deposits and central sector such
R bank bonds as CAV and
CFCs
Consolidation® Mi M1 u2 u2 n2 M2 Les ¥

E/Lquivulant to liabilities of the financial system to the private sector.
2/Liabilities to the private sector.
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. Table Y (cont'd). HMational Monetary Measures and Aggregates
Instrument/ currency Demand Other ~ Call, Time Poreign Woney Other Liquid Bonds
Country Depoaits Transferable and Savings ' Currency Market Rssets of the ’
Deposits Deposits Deporits Instruments Public :

COMOROS Currency Demand Time' and
in circu- doposits savings
lation deposite

at commercial
banks and post
office

. - savings

Consolidation® 1 Ml M2 - i

CONGO Currency Demand Time and .
in circu- deposits savings deps.
lation with banks with the banks . A

incl BEAC and the post . . .
and office pavings !
post office

savings

Consolidation® M1 u1 82" ’ -

COSTA RICA Currency Demand Time and Demand, Stabilization Government
in circu- deposits savings time and M funds and bonds
lation deposits savings other assets

in domestic deps. in cf the private
currency uss$ sector with
banks

Consolidation* M1 M1 M2 M2 M2 M2

COTE Currency Demand Time and

D' IVOIRE in circu- deposits savings
lation at banks, ‘deposits

incl.BCERO at banks
and at post incl BCEpO,
office and at post ”
savings office
savings

Consolidation* M1 M1 M2

CYPRUS Currency Demand deps. Time and R N .
held by excl. govt, savings
the public and govt. deposits, .

administered ancl  time

funds and deps of

nanresident OFI's with

deposits the central

- bank, excl

govt, and .
nonresidents
deposits

Congolidation® Ml M H2 '

DENMARK Notes and Chequahble Gfro accounts held Time deposits exclu- Nonbank holdings
coin held demsnd deps by businesses, house- ding tax privileged of Treasury bills
by busi- with commer- holds, etc. deposits .
nesses, cial and chequable demand dops
households, savings at commercial and
etc. banks savings banks X

Consolidation® M1 M1 K1 M2 M2

DJIIBOUTI .. Currency Demand Time deps.

;3 outside deposits with banks
banks with banks and treasury
and treasury
in domestic
or foreign
currency
Consolidation* M1 Ml M2

* Means the monetary aggregate in which they appear at the
Higher numbered aggreqates are more inclusive aggregates

first instance
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National Monetary

Messures and Aggregates

APPENDIX

Instrument/ Currency Demand Other Call, Time Foreign Money Other Liquid Bonds
Country Deposits Transferable - and Savings Currency Narket Assets of the
Deposite Deposits Deposits Instruments Public
DOMINICA Currency Demand Time and Foreign
deposits savings currency
with comm- deposits deposits
ercial banks with banks by residents
Consolidation* M1 M1 M2 M2
DOMINICAN Currency Demand deps. Time and * Bonds held
REPUBLIC in cireu- by private and savings deps. held with nonbank
lation public sects. with banks and financial
incl. qovt., and nonbanks by intermediaries
other agencles private sector
and municipalities, and other off-
payable by cheque clal entities
Congsolidation*® M1 M1 Mz v/ u2 Yy
RPCUADOR CQurrency Demand deps. Saving depa. Foreign Bankers
in circu- of private with the currency acceptances
lation sector with banks and deposits plus ather
banks other finan- sugar liabi-
cial inter lities plus
mediaries import deps ,
‘ and stabili-
zation bonds
Consalidation* M} M1 M2 M2 M2
EGYPT Currency Local local Current and
outside currency currency time time deposita
hanka 19 rent dupiosits st in forsign
deposits, banks, incl, currency
excl. those post otfice
of public savings but
entreprises excl those
ot public
entreprises
Congolidation* M} M1 M2 M2
EL SALVADOR Currency Demand Tirme and Foreign
deposits savings currency
of both deposits deposits
private of private
and official sector
sectors
Consolidation* M1 M1 . M2 M2
FQUITORIAL Curency Demand Time and
GUINEA ocutaide deposita savings
banks deposits
Consolidation* M1 M1 M2
ETHIOPIA Currency Demand deps. Time and
in circu- with the savings
lation banks deposits
with the
banks
Consolidation® M1 M1 M2
F1JX Currency Demand Time and Foreign
in circula- deposits, savings currency
tion incl local deposits deposits
bills
payabtie
Congolidation* Ml M1 "l N3

* Means the monetary aggregate in which they appear at the first instance.

‘L ner nunbered aggreqatcs are more Lnclusive aocgreqates.

1/Defined as quasi-money of the tinancial system




-21 -

Table 1 {(cont'd).

Natfonal Monetary Measures and Aggregates

APPFNDIX

Instrument/ Currency Demand Other Call, Time Foreign Money Other Liquid Bonds
Country Deposits Transferable and Savings Currency Market Assets of the
Deposits Deposits Deposits Instruments Public
FINLAND Finnish Demand Time deposits held Domestic -~
notes and  deposits by the public incl. deposits in
coin 1n held by the those at the Bank foreign
circula- public inel. of Finland currency
tion those at the
Bank of
Finland )
Consolidation® M1 1/ Mt M2 M1
FRANCE Notes and Sight deps. Savings and pass- Foreign Certificates of Negotiable Short-term
coin in FF at book accounts (M2); currency deposits {CDs) Treasury-bills, bonas
creditor plus term deposits deposits and Repurchase Commercial paper
institutions (M3} Aqreements (RP}) and contractual
and Treasury savings scheme
Consolidation* M1 1 M2/M3 M3 M3 L 3
GABON Currency Demand Time and
mn deposaits savings deps.
circula- with the with the banks
tion banks incl incl the post
BEAC and otfice savings
the post of the pravate
office sector and
entreprises
Consolidation* M1 M1 "7
CAMBIA, Currency Demand Time and
The in circu- deposits savings
lation doposits
connnlidat fone M1 M1 u?
W. GERMANY Notes and Sight deps. Time deposits of less Deposits
coin in held by than 4 years and held by
circula- domestic non- savings deps. at residents
tion banks, postal statutory notice held of Germany
giro accounts by domestic nonbanks excluding
Euromarket
deposits
Consolidation* M1 M1 M2 M3
GHANA Currency Demand deps Time and Certificates
held out- held with savings deps. of deposit
gide the with commer- with commercial with commer-
banking cial and sec- and secondary cial banks
sector ondary banks, banks, plus
plus private private sector
sector deps. deposits with
with the the central
central bank bank
Consolidation* Ml M1 M2 M2
GREECE Currency Private sight Time and savings deps.
in circu- deposits with with credit insts.
lation credit 1insts
Consolidation® M1 M1 M3
GRERADA Currency Demand Time and Foreign
deposits savings currency
with com- deposits deposits
mercial with banks
banks
Consolidation* M1 M1 M2 M2

* Mcans the monetary agqregate 1n which they appear at the tirst instance
Hiaher numbered nagregates are more inclusi e jluuregates
1 ,xcludang those held by autonomous novernment aaencies and special credit institutions since 1985.
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National Monetary Measures and Aggregates

Instrument/ Currency

Demand Other

Call, Time Foreign Money Other Liquid Bonds
Country Deposaits Transferable and Savings Currency Market Rssets of the
Deposits Deposits Deposits Instruments Public
GUATEMALA Currency Sight Time and Foreign Securities
in circu-  deposits savings exchange issued by
lation with the deposits deposits nonbanks
banking excl those
system of public
entreprises
Consolidation® M1 M1 M2 M2 M3
GUINEA Currency Demand Foreign
in circu- deposits currency
Lation deposits
Consolidation* M1 M1 M2
GUINEA Currency private
BISSAU in circu- sector
lation deposits
Consolidation* wMsl/ us 1/
GUYANA Notes Demand Time and
and coins deposits saving
deposits,
plus manager's
cheques out-
standing
Consolidation* M} M1 M2
HAITI Currency Sight Time and
held by depasits savings
the public held with deposits
banks held with
banks
Consolidation* M1 M1 M2
HONDURAS Notes and  Demand Time,savings Deposits in Bonds {ssued
coin in deposits and other foreign by the central
circula- deposits of currency government
tion private sect.
excl deposits
of nonbank private
financial interme-
diaries
Consolidation* M1 M1 M2 M2 M2
HONG KONG Notes and  Public’'s Public's savings and Public's deposiats
coln with  demand deps time deposits with with licensed
the public with licensed licensed banks plus deposit-taking
banks NDCs issued by banks institutions and
and held outside the held outside the
the monetary sector monetary sector
Consolidation* M1 M1 M2 M3
HUNGARY Currency Demand deps Local govt., house- Savings notes
circu- of households holds and enter- and bonds
lation plus current prises tixed, time
accounts of and savings deposits
enterprises
plus unfinished
settlements.
Consolidation* M1 M1 M2 wua

» Means the monetary aggreaate in which they appear at the tirst instance.

Higher numbered aggregates are more inclusive aggrcqates.

1 Monetary survey.

/uouseholds' monetary assets.
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National Monetary Measures and Aggregates

APPENDIN

Instrument/ Qurrency Demand Other Call, Time Foreign Money Other Liquid Bonds
Country Deposits Transferable and Savinge Currency Market Angets of the
Deposits Deposita Deposits 1nstruments Public
ICELARD Notes and Demand deps General savings
coin in of the banking deposits{M2),
circula- system plus time deps
tion with the banking
system{M3),
Consolidatien* Ml M1 M2/M3
INDIA Currency Demand Time deposits with
with the deposits banks pius other
public with banks deposits
Consolidation® M1 M1 M3
INDONESIA Currency Demand deps Tame and Foreign
in circu- at deposit savings currency
lation money banks deposits deposits
excl govt in domestic
and non- currency
residents'
deposits
Conscolidatior® M1 Ml N2 M2
IRAN Currency Sight deps. Savings and
in circu- of the time deposits
lation private of the private
sector sector 1incl
insurance
premiums and
personal
retirement
funds of
banks
Consolidation® M1 M1 M2
IRAQ Currency Demand Time and
17 clrecu-  aeposits savings
iation deposits
Consolidation* M1 M1 M2
IRELAND Currency Current Transferable deps Nontransferable deps Current accts
neid by accounts in Irish pound of in lrish Pound of held at within
tne held at private sector resi- residents in banks state offices
public within state dents in banks (M3), (M), pius nontrans- of banks by
offices of plus transferable ferable oeposits of residents (M1},
licensed deps of private private sector ot Deposit accounts
banks by sector at Post off , post office, savings, inc)l accrued
residents savings, trustee, trustee, building interest of
in Irash building societies, societies (Money + residents at
pounds etc (Money ¢+ OLA) OLA) banks (M1)
Consolidation® M1 M1 M3/MONEY+OLA l/ M3 /MONEY +OLA M1/M3
ISRAEL Currency Demand Time kesident Negotiable 1radable
in circu- duposits deposits current and certificates bonds held
lation in domes- tame deps of deposit by the public
currency in foreign
currency
Congsoiidation® Ml M1 M2 M3 M2 M4

* Means the monetary aggregate in which they appear at the first instance
Hisher numbered aggregates are more inclusive aggregates.

1/Money plus otner liquid assets of the public.
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1nstrument/ Currency Demand Other Call, Time Foreign Money Other Liquid Bonds
Country Deposits Trancferable and Savings Currency Market Assets of the
Deposits Deposite Deposits Instruments Public
JITALY Notes and Non-compulsory deps. Bank and Post Office Current Banks RP Treasury bills
coin with the Bank of savings deposits accounts with fund raising
Italy; current acct banks in (M2A), plus
with the Treasury, foreign certificates
Post Office and currency held of deposit
banks by residents by residents (CDs) (M2);
or agencies plus accept-
ances (M3)
Congolidation* M1 M H2A M1 H2A/M2/M) M3
JAMAICA Currency Demana deps. Time,savings Holdings of
with the of private and othar Bank of Jamaica
public institutions deps. of private certificates ot
- and indavi- setor,central deposits
duals, plus government and
bankers draft and public
outstanding entreprises
Consolidation* M1 Ml H2 M2
JAPAN Currency Demand Time deposits incl. Foreign Certificates ot
deposits govt bond time currency deposit
deps. accounts (M2 + deposits
. _ CDs); plus money in
trust, loan trusts
and postal savings
etc (M3 + CDs)
Consolidation® M1 M1 M?+CDs/M3+CDs M2+CDs M2+CDs
JORDAN Currancy Lemand deps Time and toreian
in circu- uf both savings deps currency
tation private and ot both private deposats
public entre- and public entre- of residents
prises with prisven with
commercial commercial banks
banks
Consolidation® M} Ml M2 M2
KENYA Currency Demand Time and savings
outside deposits deposits
banks
Consoli:dation* Ml M1 M2
KIRIBATI Currency Demand Time and
in circu- deposits saving
lation({the deposits
Austtalian
dollar} '
Consolidation* M1 M1 M1
SOUTH KORRA Currency Deposit Time and Savings Certificates of Commercial bills Stabjilization
in circu- Money deposits Deposit {CD) and receipts of Bonds
lation nonbank financial
financial interme-
diaries
Consolidation® M1 M1 M2 M24CDs M3 L]
KUMAIT Currency Sight Time and Foreign Certificates
in circu- deposits savings currency of deposit with
lation with N deps. with deposits the commercial
commercial commercial banks by the
banks ' banks private sector
Consolidation® M} M1 M2 M2 M2

* Means the monetary aggregate in which they appear at the first instance
Higher numbered aggregates are more inclusive aggregates
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Table 1 (cont'd). National Monetary Measures and Aggreqates
1nstrument/ CQurrency Demand Other Call, Time Poreign Money Other Liquid Bonds
Country Deposits Transferable and Savings Qurrency Rarket Asgets of the
Deposits Deposits Deposgits Instruments Public
LAO, Currency Time and Foreign
PEOPLES in eircu~ savings deps. currency
DEM.REP lation of private deposits
and cooperative held by
sectors, house- households
holds and
public entre-
prises
Consolidation* TL i/ ™y ™ 3/
LEBARON Currency Demand dops. Nondemand Domand plus
outaide in Lebaness deps. with other deps.
banks pounds held the banking in foreign
by residents system incl. currency
the Bank of held by
Lebanon held residents
by the private
sector
Congolidation* M1 M N2 "2
LESOTHO Currency Demand deps. Call(Ml);
with the axcl. govt. plus savings
public but incl. and fixed
deferred time deps.;
pay fund excl.govt.
deposits but incl.
with the deferred
commercial pay fund
banks deposits(M2);
Consolidation* M1 Ml M1/M2
LIBERIA Liberian Demand deps. Time and
coins in of the priv- savings deps.
circula- ate sector, of the private
tion public ent- sector
arprises,
plus nonbank
OFI's deposgits
with the central
and commercial
banks
Consolidation* Ml M1 M2 ‘
LIBYA Currency Demand deps. Time and toreign Commercial
in circu- with banks savinas deps. eurrency prepayments
lation with banks deposits with banks
with banks
Congolidation® M1 M} M2 M2 "2
LUXEMBOURG Currency Current Cash vouchers,
cutgide accounts deposit accounts
banks in francs at plus savings
banks and accounte
post office
savings
Conscolidation* M) Ml N2

* Means the monetary aggregate in which they appear at the first instance.
Righer numbered aggregates are more inclusive aggregates

1/Total liabilities.
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APPENDIX
Table T (cont’d). HNational Monetary Measures and Aggregates
Instrument/ Qurrency Demand Other Call, Time Foreign Money Other Liquid Bonds
Country Deposits Transferable and Savinge Currency Market Asseta of the
Deposits Deposito . Deposits 1nstruments Public
MADAGASCAR Currency Demand deps. Time and
outside with the savings
banks banks, post deposits
office with banks
savings and and with
treasury National
Savings
fund
Consolidation* M1 M1 M2
MALANT Notes and private Private
coin with  sector sactor
the public domestic holdings
demand of time and
deposits savings deps.
Consolidation®* M1 M1 M2
MALAYSIA Currency Demand Private sector NCDs and Fixed and Savings
in circu- deposits fixed and savings Central Bank deposits with
lation of privste deposits with the Certificates merchant banks,
rector banking system finance companies
and discount houses
Congolidation® M1 M) M2 M2 Lk}
MALDIVES Currency Demand deps Time and Foreign
in carcu-  with the savings Lurrency
lation banking deposits deposats
system incl.
current,call
and other
sight deposits
Congol (dation* M) L} u2 N2
MALI Currency Demand Time and
in circu- deposits savings deps.
lation of bunks, incl. certi-
incl. BCEAO ficates of
and at the deposit at
post office the banks
savings
Consolidation®* M1 "1 2
MALTA Currency Demand Time and
in circu- daposits savings
lation deposits
Consolidation* M1 L} M2
MAURITANIA Currency Demand deps. Time deps. 1lmport
outside at banks and and savings deposit
banks and  at post office certificates funds
treasury savings incl those
of public
entreprises
with banks
Consolidation* M} b} M2 M2

* Means the monetary aggregate in which they appear at the first instance

Higher numbered aggregates are more inclusive aggregates
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Table 1 (cont'd). Hational Monetary Measures and Aggregates

+ APPENDIX

1nstrument/ Currency Demand Other Call, Time Poreign Money Other Liquid Bonds
Country Deposits Trangferable and Savings Currency Market Rsscts of the
Deposits Deposits Deposits Instruments Public
NMAURITIUS Currency Demand deps. Time and
with the with the savings deps.
public banks and with the banks
financial and financial
corporations, corporations
incl. private
sector deposit
at the central
bank
Consolidation* M1 M1 M2
KEXICO Currency Demand deps. ° Time Holdings of Holdings of
in eircu= of the pri- deposits govt. securi- other nonbank
lation vate sector ties by the financial assets
private sector- incl bankers
incl. treasury acceptances and
. bills and commercial paper
petrobonds
Consolidation* M1 Ml M3 M4 M5
MOROCCD Currency Demand Time and
outside deposits savings
banks deposits
Consolidation* M1 Ml "2
MOZANBIQUE Currency Demand and Timo Foreign
outside savings deposits currency
banks dapogits deporits
at the
central
bank (demand)
Consolidation* M1 Ml M2 N1
WEPAL Qurrency Demand Savings, Foreign
in circu-  deposits fixed and currency
lation margin deps. demand,
savings
and fixed
deposits
Consolicdation* M1 [} M2 u2
WETHERLANDS Notes and Demand Money at call and Foreign Claims on central
coin incl. deposits short-term time currency and local govern-
those held with banks deposits and liquid deposits ment {(eg Treasury
by non- and giro savings deposits bills, notes,
residents institutions advances, etc.)
Consolidation® Ml M1 M2 M2 M2

KEW ZEALAND Notes and Trading

coin with banks deps.

the public (excl. govt
{M1); plus
demand deps.
of POSB,
trustee and
savings
banks, finance
corps., etc. (M2)

Consolidation* W1 Mi/M2

Call deposits (M2);
plus fixed deposits
at trading banks;

all other time and
spscial deps. of POBS,
private and trustee
ssvings banks, stock
agents and finance
conpanies (M3)

M2/M3

* Means the monetary aggregate in which they appear at the first instance.

Higher numbered agnrogates are more inclusive aggregates.
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T APPENDIX
Table 1 (cont’d).. National.Monetary.Neasures and Aggregates - '¢
Instrument/  Currercy Desiand’’ 7’ *‘Other vee o call, Times - Poreign= iln. Money oo Other Liquid, .  yBondsy 1oy s
Country Deposits Transferable “43 4 and Savings < QUrrencys> L.a Market o, . ;1yijas JABSEts of, the, Y YA
" Deposits ' *or | Deposits Deposits;. - 4 Instruments ., goqPublic
NICARAGUA Currency Demand deps. Time and Foreign - » AR It v C T TR
in circu- with the savings deps. currency . ad . t
lation banks with the banks deposits . PY :
with banks * - - g
FEERN
Consolidation* M1 M1 M2 N2 ~le .
[N SRS SR
A tYTAn
NIGER Currency Demand deps. Time and .
in circu- at the banks savings
lation incl.BCEAQ, deposits ‘ e . ¢ oLt
- ~ - and~at the - - at the . - R oo . L. R
. post office banks T T I
P Y R ¥ el Le380 ¢ ol EL IR TIN ~OTREM
Consolidation*® Ml M1 M2 eyt gt 5 ST
i 1 MU ST XY te fet
MIGERIA currency Private’ Time and
outgide sector savings deps.
banks demand ) excl. savings
deposits . at the Federal
savings bank . : : s
Consolidation® M1 M1 “2 T
T s 5 . LR T
: ] - IEFTT) . i
NORWAY Notees and  Sight deps. N Time deposits Unutilized over- ARE TN
coin excluding excluding bank drafts and build-
tax accounts savings with tax ing losans
of municipal reduction
Treasurers
Ld Mot tetl e
Consolidation® M1 ™ - L e M2 . - P L e e e e
N T e e v - TG TORALON
OMAN Currency Demand deps. Rial Omana Foreign: -~ Far s TR TN
with the of private suvings ‘and currency v o W TR
public and public time deposits deposits
sector ent- T8y
prises in e e
local cur-
rency o - M s o gk, LeaoY
Consolidation* M1 M1 M2 N2 - T ) Tt T T s s e
, i [ LATN
PEEETYN ' f
PAKISTAN Currency Scheduled Scheduled ¢ Other deps. AL
outside banks demand banks time with the State
banks deposits excl. depogits excl. Bank of Pakistan
interbank, Fed- inteérpank,.
. . ersl and prov- Federal and in AR T S O TN
" {ncial govt. R provincial - -- -~ - - e e e e R
r1+-and foreign govt. and . les -
1aviconstituents !ore{lq‘n’,‘, . n - X L] e e A NI
nea > deposits constituents N . « vaexrsl e
. . deposits Phes Ta e AR R O R
Consolidation® MA 1/  MA 1/ . . MA 1/ e ° MA X/ e A
- - P T A Trnt sy
PANANA B .. .. .Demand deps. Time and Other “deposits N R LTRNCE e
of the pri- savings deps, —~ ~—- - .- ~ve - —eowithothe .. - e e~
vate sector of the private a banking
held with sector with the, =~ _°, systami e .o LIARD v
the banking banking system _ . LR A S
syatem . , . 3 . BRI
i, ‘V fuw
o o 2 Etat nrems,
Consolldation * ML 2/ ML 2/ . . - Wy b
* ! « bew un siy
k4 B TRR
PAPUA NEW Notes and Cheque Savings and ‘For't:l't';'l\\"' Marketing*
GUINEA coinsg in accounts term deposits currency boards®* and>
circulation deposits lg-pguu uupéunuon -
. - funds' déposits % *nc. ceb'ianc
Consolidation * Wi M1 %2 - KS'!_/‘ R Ty . | B ¥

* Means the monetary aggregate in which they appear at the (first

- T
L L R s IO ' rn
instance. v e ria

Higher numbered aggrogates are more inclusive aggregates.

1 Monetary assets.
Monetary liabilities.
3 Monatary survey.

S TW L IR T TPPN (RTINS 397 guadM ¢

R RDS A L ety

terig, M
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APPENDIX
Yahla 1 fleant'd) MatSonal Monetary Msagurss and A ALDRS
Instrument/ Currency Detmand Othor Call, Time Foreign Money Other Liquid Bonds
Country Doposits Transferable and Savings Currency - Market Assots of the
Deposits Deposits Deposits Instruments Public
PARAGUAY Currency Demand deps. Time and
in circu- of the private savings
lation gector,official deposits
entities and of the private
government sector, official
antreprises entities and
others eg.
agricultural
programs
Consolidation* M1 L} 2
PERU Notes and Demand Time and Foroign
coine in deposits savings currency
circulat- in national deposits deposits
ion currency heid as
certificates
of depouits
Consolidation* M1 M1 M2 M2
PHILIPPINES Currency Demand Savings and Time Deposit substi- Short-term bills
in circu- deposits deposits tutes in banks, issued by the
lation ¢g. RPs, Commer- - Treasury and
cial Paper, etc. Central Bank plus
marginal doposits
Consolidation* M1 M1 M2 M3 T.L. 2/
POLAND currency Oemand deps. Time and foreign PKO
outside of socialized savings deps. currency certificates
banke gactor{ incl. of both socia-~ deposits held qutside
deps. of lized and non- of socia- the banking
investment socjalized 1ized and system
accounts and sectors nonsociali-
tinancial zed sectors
institutions).and
nonsocialized
sector
Consolidation® M1 M1 M2 M2 N2
PORTUGAL Currency Demand Time deps. Emigrants Short- term
in circu- deposits of resident deposits treasury
lation nonbank public bills in the
{M2); plus non- hands of the
monetary finan- nonbank public
cial instutions
deposits (L);
Consolidation* H1 M1 M2/L L L~
QATAR Currency Demand Savings and Foreign
in circu- deposits time deposits currency
latton deposits
Congolidation® M1 My N2 M2
mu Currency Entreprise Savings Foreign Savings under
outside deposits deposits currency supplementary
banks incl. those deposits pension
freely schema
usable
Consolidation® M1 M1 N2 M2 w &/

* Means the monetary aggregate in which they appear at the first instance.

Higher numbered aggregatea are more inclusive aggregates.

Y 1otal liquidity.
2/1iquid 1iabilities.
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Table 1 (cont'd). Nationat Monetary Measures and Aggregates

1nstrument/ Currency Demand Other Call, Time ¥oreign Money Other Liquid Bonds
Country Deposits Trancferable and Savings Currency Market . Assets of the
Deposits Depositse Depositn Instruments Public
RWANDA Currency Sight deps Term deposits '
in circu-  plus deps. plus other
lation of nonbank private sector
OFI's and deposits in
official DMB's plus
entities’ term deposits
deposits and other deps.
at the central
bank
Congolidation* M1 Ml M2
ST. KITTS Currency Demand deps Time and Foreign
AND NEVIS with savings dops. currency
commercial with banks deposits by
banks residents
Congolidation* M1 M1 M2 N2 -
ST. LUCIA Currency Demand deps. s Time and Foreign - )
with . \ . savings deps. currency
commercial with banks deposits
banks ; by residents
Consolidation* M1 M1 M2 M2 s
8T. VINCENT Currency .Demand deps Tame and Foreign
with commer- savings deps currency
clal banks with banks deposits '
by residents
Consolidation* M1 M1 N2 n2
)
'
BAD TOME Currency Demand Time and
ARD in circu~ deposits savings
PRINCIPE lation deposits
Congolldation* M1 . M1 . M2
SAUDI Currency . Demand Tume and Foreign Deposits for
ARABIA outside deposits savings currency letters of
banks deposits ' deposits in credit plus
commercial guarantee
banks deposats
Consolidation* M1 Ml M2 N3 M3
SENEGAL Currency Demand deps. -Savings and -
in circu-  at banks time deposits - -
lation incl. BCEAO incl. certificates *
and at the of deposits N
post office
savings
Consolidation* M1 M1 H2
SEYCHELLES Currency Demand deps. Time and Government
with the incl. those savings deps. deposits
publie of parastatals incl. those

of parastatals

Consolidation* M1 M1 M2 . M3
SIERRA Currency Private Savings and .
LEONE in circu- sector time deposits
lation demand

deposits

incl. those

of official

entities
Congolidation* M1 M1 M2

* Means the monetary aggregate in which they appear at the first instance
Higher numbered aggregates are more inclusive aggregates.
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APPENDIX
Table 1 Ccont’d}. HNational Monetary Measures and Aggregates
Instrument/ currency Demand Other Call, Time Poreign Money Other Liquid Bonds
Country Deposits Transferable and Savings CQurrency Market RAssets of the
Deposita Deposits Deposits Instruments R Public
SINGAPORE Currency Demand Fixed deposits plus Net depogits
in active daposite NCDs plus issues with finance
circulaticn by banks and held companies and
outside the monetary post office
sector savings banks
Consolidation* M1 M1 N2 M3
SOLONON Curroncy Damand Savings and
1SLANDS outside deps. incl. time deposits
banksy deps. of of private sect.
ofticial plua time deps.
entities of official
such as entities incl.
the central the rentral
government govt. and
and provinces provinces
Consolidation* M) Hl LE]
SOMALIA Currency Private Time and Foreign Counterpart
outsaide and public savings currency funds
banks sector deposits deposits doposits
demand at both by residents
deposits central
at both and commer-
central cial banks
and com-
morcial
banks
Consolidation* M1 M1 M2 M2 M2
BOUTH AFRICA Notes and Cheques and Othor demand Short- and medium- Long-term deposits
coin in transmission deposits held term deposits (incl. held with banks,
circu- deposits of by private savings) held with building societies,
lation domestic, sector banks, POSB and and post office
private building societies savings banks
sector with
banks, POSBs
and Building
socioties
Consolidation®* M1(A) M1(R) M1 M2 M2
SPAIN Currency Sight Savings and Treasury Treasury bills
in circu- deposits time deposits bills held held by the
lation under repur- nonf inancial
chage agrea- sector plus
ments banks non-
monetary
liabilities
Consolidation* M1 N1 M3 P 1/ TP )/
SRI LANKA Currency Demand Time and
held by doposits savings deps.
the public held by held by the
the public private sect
incl. govt.
corporations
with the
commercial
banks
Consolidation* M1 M1 M2

* Means the monetary aggregate in which they appesr at the first instance.

Higher numbered aggregates are more inclusive aggregates.

-l/‘ronl liquidity of nonfinancial sector.
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APPENDIX

Low R TR .
R ENSYE L) v ] L S N i et Al
Innt rumnnt/  Currency homnr Other . . " catll, rima Y ‘pareign Norey Yerat. » Othar«<Liquid Bonds .,
Country N Deposits Tranaferable ~‘andSavings Girrency Market o o Assota of the
7" " "Doposits - - -Deposite - Deposits Instruments ____  Public
SUDAR Currency Demand Time and T . - RN
with the deposits Cor el . savings
public P deposits ) .
R <) ’ '
“ ,
Consolidation® M1 M - - M2 . . i 3 Y T
L e P T e
SURINAME Currency Demand Time and . ¥ '.ronlqﬂ a2 Import N . ‘l‘:
in circu-  deposits savings t1t durrency + doposits N -
lation incl deposits incl. deposits s, T
govt. issue gsavings ' oy
of currency certiticates o ! o
Consoljidation®* M1 LM H2 n2 M2 -
SWAZILAND Currency  Demand i Time and v
in circu-= deps. of 7 - - savings deps. . _
lation ; private of private
cector excl. ‘sector excl. . . . o
interbank &nte'rbunk [ o, B
and govt. . and govt. .
deposits ‘ deposits
Congolidation* M1 M1 M2 "
[§]
SWEDEN Currency Deposits and Forelgn ~Holdings of
in circu- certiticates currency treasury
lation held at commer- deposits by discount notes
U cisl,savings and residents by the non- ,
oo - -~ - -cooperative banxs . . e e el e . tinancial ’
plus post office " sector plus N -
cavings households
NELS “ oL national
IR ) . L ' TU7 % tgavings laccounts T @i ¢ rees
. - t i .
o g ' . .
Consolidation* M 1/ eyt M3 B v ! ) wy/L2 ey
LI o " ‘r oJ ! oal
SWITZERLAND Bank notes Sight deps. Time deposits held
in SF held by nonbanks (M2); . ot
by domesatic plus savings deposits
nonbanks, held by nonbanks
postal giro (including salary ta (& 0 . » v
accounts?/ - accounts {M3) . _ ’
Consolidation® Ml N1 e wm o sy y e oo -
T w2 eamd YN
SYRIA Currency .Demand [P Time and Foreign Restricted
outside =+ 's'deposits savings currency deposits
banks:.and -~ deposits deposits excl. import
treasury deposits
AT
Consolidation* M1 = M1 __ o M2 N2 M2 Coab sy
TANZANIA Currency Demand deps. Time and s nan IO, w oA
outside incl. minor savings : sre . )
banks nonresident deps incl. & it
deposits minor nonre- P
but excl sident deps.
govt. and but excl.govt.
foreign and foreign .
currency currency *
deposits deposits
Consolidation® N1 ML S N2 o " e e
* Means the monetary aggregate in which they appear at the first instance. e 2 P N
Higher numbered agoregates are more inclusive aggregates. " - tem @1 e s ot - T 18 py-

1/Base money.

~"Forelgn currency sight and time deposits excluded from My since 1985,
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Table 1 (cont'd). Natfonal Monetary Measures and Aggregates
Instrument/  Currency  Demand Other call, Time Foreign Money Other Liquid Ronds
Country Deposita Transforable and Bavings Currency Market Aasctn of the
Depoaits Deponita Deposits Instrumonts Public

THALLAND Notes and Demand deps. Time and Foreign Promigsory
coin in held by savings deps. currency notes, margi-
circula- business, of the private deposits nal deposits
tion out-  households, nector in the plus other
side the and other banking system ! deposit
Bank of financial ‘ liabjlities
Thailend, institutions of finance
plus those and security
held by companies
OFl's

Consolidation® M1 M1- M2 M2 LX)

TOG0 Currency Demand deps. Time and
in circu- of banks savings
lation incl. BCERO, deposits

and at the
post office
savings
Consclidation* M1 M1 “2
TONGA Currency Demand Bills Savings and
deposits payable time deposaits .
Consolidation* M1 M1 M1 M2
' TRINIDAD Currency Demand . Savings and

AND TOBAGO, in active deposits , time deposits
circulation {M2): plus

time,saving
and other
deposits with
nonbank finan-
intermediaries
{LPS);

Consolidation* M1 Ml “2/LPS )/

TURISIA Notes and Demand deps Time and Provisions
coins in at central savings for docu-
circulation bank and deposits montary
excl, deps. at deposit at banks credits and
in treasury money banks IFDCE deposits

plus those
at post
office
savings
Consolidation® M1 Mt M2 "2
T

TURKEY Currency Sight deps. Time and Foreign Deposits with
outside with deposit certificates exchange central bank
banks money banks of deposits deposits (M1); plus

incl. comm-~ with deposit with deposit public sight
ercial, money banks money banks and time deps
savings and incl. both by both with
others savings and residents and

commercial nonresidents {M3):

Consolidation®* M1 M1 N2 M2X M1/M3

UGARDA Currency Demand deps. Time and
in efrcu- with banks savings deps.
lation with banks

Consolidation* M1 M1 M2

* Means the monetary aggregate in which they appear at the first instance.

Higher numbered aggregates are more inclusive aggregates.

1/ Monetary liquid liabilities to the private sector.
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Table 1 (cont'd). National Monetary Measures and Aggregates
Instrument/ Currency Dewmand Other Call, Time FPoreign Money Other Liquid Bonds
Country Deposits Transferable and Savings Currency Market Assete of the
Deposits Deposite Deposits Instruments Public
UNITED Currency Monetary Time,savings Foreign Commercial
ARAB outside deposits and certificates currency prepayments
EMIRATES banks i.e pri- of deposits in demand deps. of residents
vate de- local and foreign of residents in domestic
mand deps currency and foreign
of residents currency(M2);
in local plus govt.
currency deposits in
and bankers both domestic
drafts and foreian
currency (M3);
Consolidation* M) M1 n2 n2 M2/43
UNITED Currency Private Chequable interest- Other retail deps. Private sect. Sterling Certifi- Private sector
KINGDOW with the sector bearing small retail by private sector residents non- cates of deposit holdings of other
public sterling deposits with U.K. with U.K. monetary sterling hold- (CD) instruments, eg
sight deps. banks. insts., building, ings at U.K, bank bills, Trea-
with U.K. saving, etc (M?); banks sury bllls, etc.
banks (incl. plus U K private
call money) sector sterling
tima deposits (MI)
Consolidation* u1 Ml n2 n2/M3 Lk [k} PSLL/PSL2
U.8.A. Currency Commercial  Nonbank issues Savings and small Overnight RPs Overnight Euro- Commercial
outside banks of travellers denom time deposits issued by comm. dollars issued paper issued
banks and  demand deps. cheques at depository insts. banks (M2); plus to US residents by financial
Treasury plus other incl. MMMFs, MMDAa (M2}; CDs isaued by comm (M2); plus term corporations
chequables plus large denom. banks and thrift Eurodollars
such as ATS time deposits at all institutions (M)); issued to US
and NOW at all deposit insti- plus bankers® residents (M3);
accounts at tutions (M) acceptances (L) plus commercial
OFls 1/ papsr, T-bills,
savings bonds, etc.
(L)
Conaolidation* L} L)) M1 M2/M) M2/M3/L M2/M3/L L
URUGUAY Currency Private Time and Demand and Bankers Savings deps
in cirecu- soctor savings deps time deps. acceptances at BHU and
lation of demand of private and of praivate in domestic treasury bills
domestic deposits public sectors and public currency in domestic
origin in domes- in domestic sectors in currency
tic curr- currency foreign curr-
ency; plus ency; :plus
thoge of bonds and
public bills in
entreprises foreign
currency
Consolidation® M1 N1 N2 LR M2¢ M2
VANUATU Currency Demand deps. Savings and Foreign
with the of residents fixed deps. currency
public . excl. govt. 1/ of resjdents demand
deposits of
residents

Congolidation® M1

M1

(82); plus

savings and
fixed deps.
of residents

in foreign

currency.({md);

"3 M2/M4

* Means the monetary aggregate in which they appear at the first instance.
Higher numbered aqgregates are more inclusive aggregatas.

v Excluding demand deposits held by foreign commercial banks. .
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APPENDIX

National Monetary Measures and Aggregates

Inntrumant/ Currency Domand OLher call, Timn Poreign Honey Othor Liquid Bondn
Country Deponits Trannterable and Savings Currency Narket Ansetn of Lhe
Deposits beposits - Deposits Inatruments Public
VENEZURLA Notes and Demand Time and Savings Finance and
coin in deposits savings deps. - certificates mortgage
circula- held with the ! bonds
tion banking system
Consolidation* M1 M1 N2 M3 M3
.
VIET AN Cash in Demand Savings Foreiqn
clirculat-  deposits deposits currency
ion of atate deposits of
entreprises state ontre- ’
and coopera=- prises
tives
Consolidation* TL 1/ T )/ T Y/ Yy
WESTERN Currency Demand Savings and
SAMOA with the deposits time deposits
public with banks
Consolidation* M1 M1 u2
YENEN ARAB Currency Demand . Time and Foreign Earmarked
REPUBLIC outside doposits aavangs currency deposits on
banks deposits deposits imports
Congolidation* M1 M1 M2 u2 “2
YEMEN Currency Demand Time and Deposits
P.D. REP. outgide deposits savings ag’:lnst
banks deposits letters of
credit
Consolidation* M1 M1 M2 M2
YUGOSLAVIA Currernicy Deposit Labour orqgs.. fForeign
in cir- money and households currency
culation and other and public deposite
sight deposits sector short-
term and long-~
term deposits
Consolidation®* M1 .} M2 M2
ZAIRE Currency Demand deps. Time deps. Residents's
in circu- at commer- at central deposits in
lation cial and bank and at foreliaqn
central other banks currency
banks and
at the post
office
savings
Consolidation* M1 Ml M2 M2
ZAMBIA Currency Demand deps. Savings and ’
in circu- at banks time deposits
latton excl. govt. by residents
and non- incl. those at
resident the central
deposits bank excl.
those of the
govt. and
- nonresident
deposite
Consolidation* M1 M1 M2
ZIMBABWE Notes and Demand deps. Fixed deposits
coin in axcl govt. incl. savings
circula- deposits deposits with
tion and foreign commercial
currency banks with a
deposits maturity of
less than thirty
days
Consolidation* M1 Ml M2

« Means the monetary aggregate in which they appear at the first instance.
Higher numbered aggregates are more inclusive aggregates

1/ Total liquidity.
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"

National Monetary Aggregates by Holder 1/

Private
Sector

NFPE 2/

Other Gen.
Government

Central
Government

Financial

Non-

Institutions 3/ Residents

Afghanistan
Algeria
Antigua & Barbuda
Argentina
Australia
Austria
Bahamas, The
Bahrain
Bangladesh
Barbados
Belgium
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

Diibouti

Dominica
Dominican Republic
Ecuador

Egypt

El Salvador
Equatorial Guinea
Ethiopia
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National Monetary Aggregates by Holder 1/

APPENDIX

Private
Sector

NFPE 2/

Other Gen,
Government

Central
Government

Financial
Institutions

Non-

Residents

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

L A I B I I R

MoM M X M X M M MM MM M X X M MK KX M X K XX XX XXX
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MM X M X X X
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Table 2 (cont'd). ' National Monetdry Aggregates By Holder'1s '©'ner = -. ¢!
Private Other Gen. Central Financial Non~
Sector -*'NFPE 2/ Government  Gdvertineht Institutions ' ' Residents
i o0 . i Lrrde s [ pom o PR .

Mexico X X X X

Morocco X ‘X X "x .
Mozambique X X &

Nepal X X X s
Netherlands X b % .

New Zealand X X X g .
Nicaragua X X X %

Niger X X X X

Nigeria b4 : . b

Norway X X b4 ‘X

Owman X X X X

Pakistan X X X X E X
Panama X X X X X
Papua New Guinea X X “x X
Paraguay X X X X X X

Peru X X X x ’
Philippines X X X * ’ X
Poland X ® X : % ¥
Portugal X X X % ' X
Qatar X X X X % X
Romania X X X : K

Rwanda X X X X

St. Kitte & Nevis X X X X -

St. Lucia X X b X

St. Vincent X X X X

Sao Teme & Principe X X X ‘X

Saudi Arabia X X X X

Senegal X X X ” X

Seychelles X X X X X

Sierra Leone X ‘X X )

Singapore X X ‘

Solomon Islands X X X X X

Somalia X X X : %

South Africa X X X 7 * '

Spain X % X X !

Sri Lanka X X X X

Sudan X P X : X X
Surinam X X X ! E
Swaziland X X £ h g X
Sweden X X X A A

Syria X X X X X
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Table 2 (concluded). National Monetary Aggregates by Holder 1/

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

Tanzania X X X X X

Thailand X X X X

Togo X X X X

Trinidad & Tobago X X X

Tunisia X X X X

Turkey X X X X X

Uganda X X X X

United Arab Emirates X X X X

United Kingdom X X X X

United States X X X X X

Uruguay X X X X

Vanuatu X X X X

Venezuela X X X X

Viet Nam X 7 X

Western Samoa X X X X

Yemen Arab Republic X X X

Yemen, People’s Democratic X X X

Yugoslavia X X X

Zaire X X X X

Zambia X X X

Zimbabwe X X X X

1/ X indicates the presence of the holder, instrument, or issuer in monetary aggregates in the

applicable country,

2/ Nonfinancial public enterprises.
3/ Nonbanking financial institutions.
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Table 3 (cont‘d). National Monetary Aggregates - M1 (Narrow Money) by Issuer and Instruments 1/

Central Bapk Commercial Banks Othexr Banks Government Post Office
Cy 2/ OD/NC 3/ OD/FC &/ CY 2/ OD/NC 3/ OD/FC &/ Call CY 2/ OD/NC 3/ OD/FC &/ Call CY 2/ OD/NC 3/ OD/FC &/ Cy 2/ OD/NC 3/ OD/FCZQ/

s

Kenya X X
Kiribati
Korea . X X X
Kuwait X
Laos

(Lebanon

Lesotho

Liberia -

Libya -

Luxembourg
Madagascar

Malawi

Malaysia

Maldives

Mali

Malta

Mauritania
Mauritius

Mexico -
Morocco
Mozambique

Nepal

Netherlands- oo
New Zealand
Nicaragua
Niger
Nigeria
Norway
Oman
Pakistan
Panama ~~ - T - X X
Papua New Guinea
Paraguay

Peru

Philippines
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Table 3 (cont’d).

National Monetary Aggregates - Ml (Narrow Money) by Issuer and Instruments 1/

Central Bank

————.Gommexcial Bank
Cy 2/ OD/NC 3/ OD/FC 4/ CY 2/ OD/NC 3/ OD/FC 4/ Call CY 2/ OD/NC 3/ OD/FC 4/ Call

mmexc i

Banks

Other Banksg

Government

Post Office

CY 2/.0D/NC 3/ OD/FC 4/

Cy 2/ OD/NC 3/ OD/FC_&/

Poland

Portugal

Qatar

Romania

Rwanda

St. Kitts & 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

Tanzania
Thailand

Togo

Tongo

Trinidad & Tobago
Tunisia :
Turkey

PG DS DE DS P DG DR DG DA DE DG D DG DG DA DG DE B BE DG D4 DX DX pe Dd DS DS DS D B e

PEPE D PP D Dd D D D4 DG DS DG DE D DG DS PG DE DG D D D D D

]

LR

X
1
£
w
1]

X

X
=

X &
g
(o]
>

X



L Kan
SN TdL

Table 3 (concluded).

{

National Monetary Aggregates - Ml (Narrow Money) by Issuer and Instruments 1/

¢

_lrbrgeg @ (SRSFEn

uve

»

2 Central Bank

her Banks Goverpment

Post Office =

Commercial Banks ot

..HEO Cy 2/ OD/NC 3/ OD/FC 4/ GY 2/ OD/NC 3/ OD/FC &/ Call CY 2/ OD/NC 3/ OD/FC 4/ Call CY 2/ OD/NC 3/ OD/FC &/ Cy 2/ OD/NC 3/ OD/FC &/
L FITT b 3 A ‘ -
TN LS E - - =3
Ugahda X X e v
United®” ArabSEmirates X< X ‘ R
Unitéd Kingdom X X X X
United’ Stites X . X! X
Uriighay® XL X4
Varitiatu X< x: X
Vénezuela® X X X
Vikt Nam X< X :
Wwéstern ' Samod X< X X
Yémén! Arab Republic XX ) X
Yemen ¢ P.DIT N ! % X
Yupos1avia X X X7 !
Zajre-* Veeus X’ X* X X X &
Zambig”'7® X X .
Zimbabwe X. X X
TP T ;
_oms HEDS T
s
It
PR
."‘ -
- D %-‘- .
FRT)) AL LS A e [V S AL SN Y * N . A0 o mvie T oDk g;
R Lo R o el A ETFT OO T Ty P LTRSS 5 wilnrs TR TETEYINCE §_~
-
>
1/ X indicates the presence of the holder, instrument, or issuer in monetary aggregates in the applicable country. = T T mmmemm e e smem e
2/ Currency or notes and coin.
3/ Demand deposits in domestic currency. 7~ ” AFa - EI . ¢ D PR 0 RS -
&/

Demand deposits in foreign currency.



Tabge 4. National froetary Aggregates - M2 or M3 {Broud Honey) by Issver and instruments 1/

COUNTRY Central Bank Comeei clal Banks Other Banks Jovernment Post uvifice
NG 2/ OD/FC °/ Repv 4/ (Ds 5/ Bialls Bonds OD/NC 2/ O/FC 3/ Repo 4/ s 5/ Bills Bonds OD/HC 2/ CD/FC 3/ Repo 4/ (Ds 5/ Bills Bonds OD/NC 2/ CD/FC 3/ Bills Bonds  OD/NC 2/

-

kfghanistan X X
Rigeria
Antigua & Barbuda
irgentina i
Australia
hustria X
Banamas, The
Bahrain
Bangiagesh
Barbados
Belgiun
Belize
Benin
Chutan
ulivia
Bot swana £
Rraz1l ‘ X
nurkira Faso
BAIT X
Burunda
apRrovn
Canaua
Cape Vetde X
“en.African Rep.
Chaa
(hle Y hd I
lhina
+olombia X X
“r@ores X
gy
Casta Rica 4 X
oote 1'ivorrs
Ciprus 1
Fenmark { {
DMibout
Dunica
Nom. Aepubl.c A ’
Ecuador ¥,
Egypt b3
Ei satsado A
Equitorial Suinea
cthiopre X
b ¥
Finland
Irance Y . L8 ke 1 A A ¥ A [} ke

o
M obd N

b
L
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“able 4 {cont'1)

Rational Monetary Aggregates - M2 or M3 (Broad Money) by Issuer and Instruments 1/

JOUNTRY Central Bank

Comrercial Banks
0D/HC 2/ OD/FC 3/ Repo 4/ CDs 5/ Bills Bonds OD/NC 2/ OD/FC 3/ Repo 4/ CDs 5/

Bills Boods OD/NC 2/ UD/FC 3/ Repo 4/ (Ds S/

Bills Bonds OD/NC 2/ OD/FC 3/ Bills Bonds  OD/NC 2/

Gaporn
Sabia 1he
Germany ¥
Ghana ¢ 7
Sredce

‘renada
uatemala
ulned

Juinea Bissau B
Guyana
Harca ¢ A
Hondura s
Hungas y
Lelasd
tdia
inaonesia X

tran X

Tray

Ireluxd

{srael

ltaly X ¥ X
w38
tapmas
S dan
Xeaya

e it
~

~

<

e >

turbaty
Rures
Fusast A
£ 305
Lebanon ¥
Lesotho A
fabsria X
Zdﬁd
Luaembourg
nauagasCar
Haladwy v
salaysia
¥aidives
Halt
Paitla
Paur . tius
Yex1eo 4 N
{01 xco :
' smah i jue - .-
Nepd
Hetneriangas
YW lealand
Mica, ajua
' rger
Meggaa

Yarvay
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Table § (cont'd). Hacional Mooetary Aggregates - M2 or H3 (Broad Money) by Issuer and {nstruments 1/

JOURTRY Ceutral Bank Cogmercial Banks (nther banks Goverrment Post uffice
0/MC 2/ OD/FC 3/ Repo 4/ D= S/ Bills %onds CD/NC 2/ AD/FC 3/ Repo 4/ (Ds 5/ Bills Bonds OD/NC 2/ OD/FC 3/ Repc 4/ (Ds 5/ Bills Buwds OD/EC 2/ OB/EC 3/ Bills Bonds  OD/NC 2/

Jran hd

fakistan 1 s X

FaLama £ £ K y X - X

Pysea N. Suinea 4 1 v X

taraguay X v

Pera L & i z { i

Poalippines b3 X v £ 4 £ F X i x X 1
Polard ¥ X X X b

bortugai X X X X X X =
Qatar I3 7

Romania X - X 3 X

Rwanda £ 1 X

st. Kitt.& Nenas 3 X

St. bwaa M X

-t vincent 3 4

20 Tome & frin. X .
Sandy Arabra X X

oenegal - X X

Seychelles £ X

Sierra Leone :

31ngapore Ké [ ] y £

Solumma Isls. <

Somalia X : ¥

South Africa X x X A . A

Spain { 4 £ L3 b A X \

St Lanka X X

oudan )3 A

Lur1nom X L4

S4aziland < ¥ { ’
wwesden 1 ¥ X N £

Swit-erlend A A y

Svua X v X X
.afi.ania x 1 3

Wisland I3 Iy ) I 3 .

Toyo 11 % by

f1in NTubago . i

fumisia Y [} 1

urkay ¥ 7 ¢ 1

2 janda A

Unit -Arab rmurates A v

wulted b inadom v v 4 ' 4 3
uted States : < Al X 3 1 X 4 L4
‘s uguay ’ ‘ < X A ! .

-LV—

XIaN3ddVv



Tabie ' (core luded)  “ational Mooetary Aggregates - M2 or M3 (hroad Honeys by Tssuer and Instruments 1/

COUNTRY Jentral Bank Comwrelal Banks “ther Banks frivernment Post Otface
oD/RC 2/ O6/FC 3/ Repo 4/ €D 5/  Wills Bunds OD/NC 2/ OD/FC 3/ kRepo 3/ s 5/ Bills Sonds OD/NC 2/ W/FC 3/ Repo 4/ 2Ds 5/ Bills Bonds OD/NC 2/ 0D/FC 3/ Bills Bonds  OD/NC 2/

sanuatu

v'enez;ue‘m

‘iet Nam

FSLAT 0 Samod

Yemen arab Rep.
. femer, P.D i
. {agosicvia X { i
‘ane X
Lambra v
Z1mbapes: {

<
-

K st
(23
E
<
~

]
2
~

_80’_

1/ 4 .nuicates lhe presence ot the holder,ilnstrixseat, or :ssuer in monetary aggregates in the applicable country
27 Other aeposits in national currency (eg. time and Sevings deps.)
4/ ulher deposits 1o [3reign cuirency

i/ Repurchase ayrcements R
S ~ertificates of Jeposit

X1aN3Idav
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