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MONETARY DEVELOPMENTS IN THE EURO AREA : MAY 1999 (1)

(non seasonally-adjusted data in EUR billions)

APRIL 1999 MAY 1999
AVERAGE 

MAR-99     
MAY-99

COMPONENTS OF M3 (2) End of 
month
levels

Flows on
previous
month

Annual
growth
rate (%)

End of 
month
levels

Flows on
previous
month

Annual
growth
rate (%)

Annual
growth
rate (%)

(1)    M3  (= items 1.1 to 1.7) 4532      34      5.0      4569      36      5.3      5.2      
(1.1) Currency in circulation 320      2      1.9      322      2      1.6      1.9      
(1.2) Overnight deposits 1472      18      13.5      1501      29      14.2      13.6      
(1.3) Deposits with agreed maturity up to 2 years 871      -6      -2.8      861      -10      -3.6      -2.3      
(1.4) Deposits redeemable at notice up to 3 months 1254      5      5.7      1258      3      5.7      5.6      
(1.5) Repurchase agreements 173      -7      -14.3      174      1      -14.6      -14.1      
(1.6) Money market fund shares/units and
        money market paper

388      20      12.6      394      5      14.7      12.4      

(1.7) Debt securities issued with maturity up to 2 years 54      2      -20.5      60      6      -15.9      -19.3      

COUNTERPARTS OF M3 (3)

MFI liabilities:

(2)    Deposits of central government 123      -17      -4.2      128      4      3.7      3.0      

(3)    Longer-term financial liabilities against
        other euro area residents  (= items 3.1 to 3.4)

3390      27      5.2      3395      4      5.0      4.8      

(3.1) Deposits with agreed maturity over 2 years 1111      3      1.8      1110      0      1.6      1.7      
(3.2) Deposits redeemable at notice over 3 months 119      -2      -2.4      115      -4      -3.2      -2.6      
(3.3) Debt securities issued with maturity over 2 years 1381      14      8.2      1383      1      8.1      8.0      
(3.4) Capital and reserves 780      12      7.0      785      6      6.8      5.8      

(4)    External liabilities 1739      9      12.6      1722      -30      10.6      11.6      

MFI assets:

(5)    Credit to euro area residents  (= items 5.1 and 5.2) 7806      32      7.3      7881      74      7.9      7.7      
(5.1) Credit to general government 2044      -10      0.4      2059      15      1.2      1.1      
         Of which Loans 832      -9      -0.2      830      -2      1.0      0.8      
         Of which Securities other than shares 1212      -1      0.9      1229      17      1.3      1.2      
(5.2) Credit to other euro area residents 5762      42      10.0      5822      59      10.5      10.2      
         Of which Loans 5188      24      9.7      5226      37      10.0      9.9      
         Of which Securities other than shares 202      5      -2.0      209      7      -0.6      -2.3      
         Of which Shares and other equities 372      13      23.8      387      15      26.5      24.3      

(6)    External assets 2064      -18      2.2      2006      -71      -2.2      0.9      

(7)    Other counterparts of M3 (residual)
        (= M3 + items 2, 3 and 4 - items 5 and 6) -86      39      11.0 -73      12      -8.6 21.6      

Note: More details of the latest data, as well as estimates for earlier periods going back to September 1997 may be found on the ECB’s web site
(http://www.ecb.int).
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(2) Liabilities of Monetary Financial Institutions (MFIs) and specific units of the central government (post offices, treasury) vis-à-vis non-MFI euro area residents,
excluding central government.
(3) Assets and liabilities of Monetary Financial Institutions (MFIs) vis-à-vis non-MFI euro area residents, including central government.

(1) Discrepancies in the table may be due to rounding. The information in this table is based on balance sheet statistics reported by Monetary Financial Institutions
(MFIs). These include the Eurosystem, credit institutions and money market funds located in the euro area. Figures refer to all currencies. The flowson the
previous months have been adjusted to take into account reclassifications, exchange rate variations, other revaluations, and other changes which do not arise from
transactions. The annual growth rates were calculated on flow data.


