
Chart 1: M3 and base money  
(Index, Jan 1999=100) 

Chart 2: M3 Counterparts: contributions to M3 
growth 
(annual percentage changes) 

  
  

  

 

 

4

6

8

10

12

14

16

0

100

200

300

400

500

600

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

M3 index Base money index Multiplier (RHS)

-10

-5

0

5

10

2010 2011 2012 2013 2014 2015

Others
Net redemption of bank liabilities not included in M3
Net external assets
Credit to private sector
Credit to general government
M3

annual percentage changes


