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Preface

| am pleased to present this new version of the manual on Quarterly Financial Accounts for General
Government, reflecting the change from ESA95 to ESA2010.

Given the high user interest accorded to government finance statistics, the establishment and
development of an integrated set of timely quarterly government finance statistics data in recent
years has been welcomed. These also feed into a wider integrated system of government accounts,
which may be found on Eurostat's dedicated government finance statistics website.

This manual provides a detailed insight into the sources and methods used by countries to compile
these data, presenting the information a structured way so that cross-country comparisons can be
made. The manual will be updated in the future, to act as a repository of information for compilers
and users of the data.

I would like to thank all countries which have contributed material for this manual, and also the
Eurostat staff who have edited it.

Eduardo Barredo Capelot
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a. Background - the initial legislation and rationale

On 18 January 1999, the ECOFIN Council endorsed a report by the Monetary Committee on
Information Requirements in EMU. This report underlined that, for the proper functioning of
Economic and Monetary Union and the single market, effective surveillance and coordination of
economic policies were of major importance and that this required a comprehensive statistical
information system providing policy-makers with the necessary data on which to base their decisions.

The process stimulated substantial improvements to quarterly economic statistics, both for national
versions and euro area aggregates. Availability, coverage and timeliness of quarterly national
accounts, quarterly government finance statistics and short-term business indicators are nowadays
significantly better than they were in 1999.

The report stated that a high priority should be given to short-term public finance statistics for EU
Member States and that one objective as part of that was the compilation of quarterly government
financial accounts. This decision led to the development of a specific European Parliament and
Council Regulation (EC) No 501/2004 of 10 March 2004, dealing with quarterly financial accounts for
general government. This Regulation is reproduced as Annex 1 at the end of this manual.

The Regulation highlighted that national quarterly data on financial accounts - the term financial
accounts is used here to refer to both financial transactions and financial balance sheets - provided
important information to support the conduct of monetary policy.

The purpose of the 2004 Regulation was to list and define the main time series of government
quarterly financial accounts for transmission to Eurostat. The transaction categories were defined
according to the 1995 version of the European System of Accounts (ESA95) that was in place at the
time and placed an emphasis on the quarterly data provided being consistent with the annual data
required under the Excessive Deficit Procedure and the ESA Transmission Programme. Therefore,
ESA95 rules for sectoral and transaction classification, consolidation, valuation and time of recording
were used for the compilation of the quarterly data. The Regulation also identified that counterpart
sector information was required to enable a comprehensive analysis of government financing. Most
of the requirement was for series at the general government sector level but there was also some
subsector data required.

The Regulation established the principle that the statistics should be based, as far as possible, on
direct source data.

The transmission of quarterly financial accounts for general government included data on financial
transactions and financial balance sheet assets/ liabilities for general government (on both
consolidated and non-consolidated bases) and its subsectors (consolidated within that subsector).
The classification of financial instruments included the following ESA95 categories: monetary gold
and special drawing rights (AF.1); currency and deposits (AF.2); short-term securities other than
shares and excluding financial derivatives (AF.331), long-term securities other than shares and
excluding financial derivatives (AF.332); financial derivatives (AF.34), short-term loans (AF.41); long-
term loans (AF.42); shares and other equity (AF.5); net equity of households in life insurance
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reserves and in pension fund reserves (AF.61); prepayments of insurance premiums and reserves
for outstanding claims (AF.62) and other accounts receivable/payable (AF.7).

The sector general government (S.13) was then, and remains today?, divided into the following
subsectors: central government (S.1311), state government (S.1312), local government (S.1313) and
social security funds (S.1314). An additional requirement was the transmission of quarterly central
government data for quoted shares (AF.511 — both transactions and balance sheets but only for
financial assets) and currency (AF.21 - both transactions and balance sheets but only for financial
liabilities).

The transmission deadline established was three months after the end of the quarter to which the
data related.

As a result of the regulation, quarterly government financial account data transmissions started in
2004, with some delays under derogation until 2005. The required start point of the time series was
the first quarter of 1999 for financial transactions and the fourth quarter of 1998 for financial balance
sheets. In practice some countries provide longer time series and others provided a shorter time
series.

In 2006, the European Commission (Eurostat) made a report to the European Parliament and
Council, reporting on progress towards the 2004 Regulation’s requirements. The report was
published in 2007: it is reproduced, as Annex 2, at the end of this manual. In 2008, Eurostat
submitted another report?, which confirmed that all of the then 27 EU Member States were now
transmitting data.

Norway also established transmission of quarterly financial accounts for general government, as the
regulation was relevant to European Economic Area (EEA) countries®.

b. Background — ESA2010 and the current legislation and
Table 27 requirements

On 21 May 2013, the ESA95 Regulation was updated with European Parliament and Council
Regulation (EU) No 549/2013 - ESA2010, both relating to the methodology and the transmission
programme. The 2004 Regulation was superseded at this point by the ESA2010 Regulation, since
the quarterly requirements became part of the regular ESA Transmission Programme (Annex B of
the ESA2010 Regulation). In the ESA Transmission Programme, the reporting requirements for
quarterly government financial accounts were covered by Table 27: ‘Financial accounts of general
government — quarterly’. Member States first reported data on an ESA2010 basis in September
2014.

The starting point for time series remained as before for transactions: the first quarter of 1999. While
the previous legislation required balance sheet data from the fourth quarter of 1998, this starting
point was moved to the first quarter of 1999. The deadline for reporting provisional data was
accelerated to 85 days after the end of the relevant quarter for euro area countries; for the remaining
EU countries and for finalised data of euro area countries it remained at three months. Thus, the
existing Regulation continues to have harmonised transmission deadlines with quarterly government
debt (Maastricht debt), other government finance statistics tables and data reported under the
Excessive Deficit Procedure.

Apart from the renaming of some categories and some reorganisation of others, which were part of
the update of methodology to ESA2010, the reporting structure and scope remained very similar to
before. In all cases, both financial transactions and financial balance sheets are required for the

! For definitions of institutional sectors and subsectors, see ESA2010 chapter 2.

2 This can be found at http:/ec.europa.eu/eurostat/documents/1015035/2041369/QR-ON-QFAGG-24-JULY-2008.pdf/fc2e 7140-7389-
4879-a3dc-4755896b0f74 (available on the date of publication)

3 With derogations.
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specified categories and sub-categories shown below. Data are reported for general government
(both consolidated and non-consolidated) and its subsectors.

The primary classification of financial instruments required comprises all the top-level ESA2010
financial account categories: monetary gold and special drawing rights (AF.1); currency and deposits
(AF.2); debt securities (AF.3); loans (AF.4); equity and investment fund shares (AF.5); insurance,
pensions and standardised guarantees (AF.6); financial derivatives and employee stock options
(AF.7) and other accounts receivable/payable (AF.8)*.

In addition to the information on financial instruments, the important accounting balances are also
published. These include net lending as measured through net financial transactions (B.9") and
financial net worth (BF.90). In contrast to the previous transmissions under ESA95, net financial
assets and net financial liabilities (both transactions and stocks) have to be transmitted explicitly
rather than being calculated.

Some requirements at secondary, or sub-category level remained. Category AF.3 is broken down
into short-term debt securities (AF.31) and long-term debt securities (AF.32) and category AF.4 is
similarly broken down into short-term loans (AF.41) and long-term loans (AF.42). Category AF.6 is
broken into non-life insurance technical reserves (F.61), a combination of pension entitlements,
claims of pension funds on pension managers and entitlements to non-pension benefits
(AF.63+AF.64+AF.65) and provisions for calls under standardised guarantees (AF.66).

Additional requirements were for the transmission of general government data for equity (AF.51) and
investment fund shares/units (AF.52) — in both cases only for financial assets, and central
government data for currency (AF.21 - only for financial liabilities).

Counterpart information, to both central government (S.1311) and social security funds (S.1314)
subsectors, is now required for AF.31 and AF.32 debt security assets, AF.41 and AF.42 loan assets
and AF.5 equity and investment fund shares assets. The counterpart information required is for the
non-financial corporations sector (S.11); the financial corporations sector (S.12); the combined
financial subsectors of insurance corporations and pension funds (S.128+S.129); the combined
households and non-profit institutions serving households sectors (S.14+S.15) and the rest of the
world sector (S.2). Additionally, the same basis of counterpart information is required for both the
central government (S.1311) and social security funds (S.1314) subsectors’ liabilities in AF.41 and
AF.42 loans.

In addition to the legally-required series, a number of sub-categories are provided voluntarily.

c. Validation

Member States should deliver all ESA Transmission Table 27 data via the Single Entry Point
(eDamis) system in SDMX/ML (compact) format. The verification process consists of arithmetic and
quality checks.

Most Member States conduct consistency as well as plausibility checks as part of their compilation
routines. Eurostat additionally carries out quality checks on the transmitted data in order to validate
them. Eurostat checks are made on the data, leading to redelivery in case of problems so that they
are resolved before publication. These consist in checking the internal arithmetical consistency of the
data and the consistency with other datasets.

The validation process consists of arithmetic and quality checks such as:

* For definitions of financial transactions and instruments, see ESA2010 chapter 5.

5 The above represents a simplification of the specific provision of the ESA2010 transmission programme with regards to counterpart
information. More detailed and thus correct provisions can be found in the annexed extract from the ESA2010 transmission
programme.
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VERIFICATION OF INTERNAL CONSISTENCY FOR TRANSACTIONS AND
BALANCE SHEET DATA, FOR ASSETS AND LIABILITIES

F = F.1+F.2+F.3+F.4+F.5+F.6+F.7+F.8
F.3=F.31+F.32

F.4 = F.41+F.42

F6 = F.61+(F.63+F.64+F.65)+F.66
Consolidation

In addition to the basic checks that the identities add up as expected, checks are also made
concerning consolidation:

The expression ‘S.13 non-consolidated minus S.13 consolidated’ will give the consolidation entries.
By definition the amount for assets will equal the amount for liabilities. This equality should hold at
the level of each instrument and applies equally for stocks, transactions and (implicitly) other flows.

Similarly, for the expression ‘S.13 consolidated — sum of subsectors consolidated’, the consolidation
amounts on the assets’ side should be the same as on the liabilities’ side. This equality should again
hold at the level of each instrument and applies equally for stocks, transactions and (implicitly) other
flows.

Consolidating amounts for stocks must be either positive or zero and must be the same value for
assets and liabilities at the level of each instrument. The consolidation amounts for stocks derived
from S.13 non-consolidated must be greater or equal to the ones derived from S.13 consolidated.

As a result, the sum of B.9f of the subsectors must equal B.9f derived from S.13 consolidated, which
must in turn equal B.9f derived from non-consolidated S.13 data. The same principle holds for net
financial worth (B.90f).

Consolidation is additionally checked for plausibility. Consolidation should not occur in a debt/creditor
framework for instrument categories AF.1 and AF.21. It is unlikely to occur in AF.7. Consolidation in
AF.22/AF.29 can occur in some Member States in specific circumstances (such as single treasury
accounts at which different government units deposit), as can consolidation in AF.5 (even though
transactions in the latter are expected to be rare). Consolidation amounts in AF.3, AF.4 and AF.8
habitually occur. Absence of AF.8 consolidating amounts would be expected to occur only in
countries highly centralised governments.

For those countries supplying voluntary data, the additional verification of accounting identities is
described below.

COMPARISON OF QUARTERLY DATA WITH ANNUAL DATA

ESA Transmission Tables 6 and 7 contain annual data, for all sectors of the economy, on financial
transactions and balance sheets respectively. Most series delivered in Table 27 are also delivered in
Tables 6 and 7. Different coverage exists for counterpart information (in Tables 6 and 7 transmission
of counterpart information for S.13 is voluntary, while in ESA Table 27 requires selected counterpart
information for S.1311 and S.1314), for the detail of financial instruments required on an annual
basis and for the voluntary provision of a breakdown of other flows into holding gains and losses
(K.7) and other changes in volume (KA, i.e. the sum of K.1 to K.6) on an annual basis.

COMPARISON WITH QUARTERLY DEBT DATA

ESA Transmission Table 28 shows quarterly debt EDP data at face value for the instruments AF.2
(currency and deposits), further broken down into AF.21 currency and AF.22+AF.29 deposits, AF.3
debt securities, AF.31 (short-term debt securities), AF.32 (long-term debt securities), AF.4 Loans,
AF.41 (short-term loans) and AF.42 (long-term loans). Although EDP debt uses a different valuation
basis from that required for ESA balance sheets, it gives a good indication of the expected
movements in the data. For currency and deposits and loans this difference will only concern
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differences due to interest accrued but not paid, so should be very close in most cases (with nominal
values being higher than face values). For AF.31, the differences are expected to be small and could
be positive or negative (bills). For AF.32, the differences can be larger. The above validation criteria
take into account some margin for differences in valuation. The additional breakdown of AF.2 is
taken as useful validation criterion for ESA Table 27.

The agreed validation thresholds for face value compared to market value are expressed as a
percentage of face value:

For AF.2, the difference between market and face value should be positive but not exceed 2 % of
face value.

For AF.31, the difference can be positive or negative but will not normally exceed +3 % of face value.
Where market value is correctly estimated, the difference should not be zero.

For AF.32, the difference can be positive or negative but will not normally exceed £20 % of face
value. Where market value is correctly estimated, the difference should not be zero.

For AF.4, the difference between market and face value should be positive (due to accrual of interest
and due to exchange rate movements of foreign currency loans affecting face and nominal value
equally — in the absence of hedging) and would not normally exceed 2 % of face value.

VALIDATION AGAINST ANNUAL DATA PROVIDED FOR THE EU EXCESSIVE
DEFICIT PROCEDURE

EDP Table 3, which describes in detail how change in EDP debt occurs, contains detailed
information on annual financial transactions. Consistency checks are made with EDP Table 3. Upon
validation, differences with EDP data in coinciding transmissions are expected to be resolved.

MEASUREMENT OF THE STATISTICAL DISCREPANCY BETWEEN NON-
FINANCIAL AND FINANCIAL ACCOUNTS

The B.9 net lending balances are conceptually identical, irrespective of whether they are measured
in the non-financial account (B.9™) or the financial account (B.9"). In practice, it will not be identical,
due to the use of different data sources, measurement errors, omissions and rounding. The
difference between the two B.9 balances (B.9"- B.9") is known as the statistical discrepancy and can
be one good indicator of the overall quality of the accounts. Some countries have traditionally
reported zero discrepancies by placing the real discrepancy within the other accounts
receivable/payable category (F.8), since that is often the part of the financial account with the
weakest quality, although ESA2010 paragraph 5.244a appears to instruct not to do so.

Member States have previously committed to an acceptable plausibility threshold of £2 % of
quarterly GDP. In practice, many countries nowadays never exceed this threshold, while a small
minority continuously exceeds the threshold.

For those countries that de facto include the discrepancy within F.8, the threshold is evaluated on
other economic flows of F.8 where appropriate or on the size of unexplained F.8 transactions.

For most countries, the annualised discrepancy is now very small (below 0.1 % of annualised
quarterly GDP).

PLAUSIBILITY

The aforementioned size of the discrepancy is one example of the plausibility of the quality of the
data but it is not the only one. Plausibility checks are also made on the size of transactions and other
economic flows, on the absence or presence of consolidating amounts, on the valuation of
consolidating amounts for Maastricht debt liabilities and by comparisons with EDP questionnaire
tables and EDP tables.

In this context, a special emphasis is placed on the plausibility of other flows. For example, other
flows in F.2, F.4 and F.8 should only occur in relation to sector reclassification (K.61) and foreign
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currency movements (K.7). Consolidating other flows in F.2, F.4 and F.8 can occur only in very
specific circumstances.

The agreed thresholds for provision of metadata files are:

Large and significant movements are defined as: movements of more than 1 % of national GDP for
transactions, with a tolerance for F.2 assets and F.32 liabilities; movements of more than 0.5 % of
national GDP for Other Economic Flows (OEF) except for AF.5 assets and AF.32 liabilities;
movements of more than 0.5 % of national GDP for OEF in AF.5 assets and AF.32 liabilities after a
statistical treatment for plausible holding gains and losses or of 1.5 % of GDP.

VERIFICATION OF COUNTERPART INFORMATION

Counterpart information is also verified for internal consistency and plausibility. In particular the
following is verified:

e No unexpected counterparts occur.
e Reported stocks are positive.
e Transactions and stock data appear coherent.

o For stocks, the sum of counterpart data plus total consolidating amounts is greater than the
total stock.

VOLUNTARY SERIES

Voluntararily provided additional series are verified on the same basis as compulsory data.

Necessarily, the provision of disaggregated financial instruments information is accompanied by
additional aggregation checks; for example F.8 = F.81 + F.89.

Whenever other flows are provided in disaggregated form, the following is verified:

Transactions (F) + other changes in volume (KA = K.3 + K.4 + K.5 + K.6) + holding gains and losses
(K.7) = change in stocks (AF,— AF,).

d. Publication

Once validated, the Quarterly Financial Accounts of General Government (QFAGG) data are
published on Eurostat’s public database (http://ec.europa.eu/eurostat/web/government-finance-
statistics/data/database). To find them navigate by Government statistics — Government finance
statistics (EDP and ESA2010) — Quarterly Government Finance Statistics — to find the dataset
‘Quarterly financial accounts for general government (gov_10q_ggfa)'. Data for Member States, plus
EU and euro area aggregates, are available in units of millions of euro, as well as millions of national
currency for non-euro area countries and in percentage of GDP. Since July 2015, Eurostat (in
agreement with Member States) also published annual(ised) financial accounts for general
government, as it had been found that the annual financial sector accounts data frequently differed
from QFAGG data. Available counterpart information is also published.
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The publication of the data is accompanied by a metadata file, which can be accessed by clicking on
the square box containing the letter M as seen in the above picture.

Where a country has an ongoing process of quality improvement of the general government
reporting system (including data sources) for quarterly data or revisions are expected for other
reasons, the data may be published with a provisional flag and this will be noted in the metadata file.
Where there are temporary breaks in time series, for example due to a sector reclassification that
has only been corrected for part of the time series, this will be noted in the metadata file. EDP
reservations will also be referenced in the metadata file.

e. Sources and methods

The 2004 Regulation, later superseded by direct inclusion in the ESA2010 Transmission
Programme, also required the Member States to provide Eurostat with a description of the sources
and methods used to compile the quarterly data (the “initial description”) and any changes to the
initial description. This information was initially published on Eurostat’s website. It was later used to
produce, in 2008, the first version of the Manual on sources and methods for quarterly financial
accounts for general government.

This version, the 2017 version, is the first update of the manual. It became necessary as

Regulation 549/2013 also provides for a transmission of sources and methods in the compilation of
QFAGG as well as for notifications of any changes to the initial description (footnote 1 on ESA
Table 27). It is understood that the publication and regular update of the country pages should cover
the provisions in Regulation 549/2013.

The manual is commonly referred to by the briefer description of the ‘QFAGG Manual'. A sister-
manual for government quarterly non-financial accounts also exists.

Part 11l of the Manual on sources and methods for quarterly financial accounts for general
government gives a detailed insight into each Member States' practice for the compilation of
quarterly financial accounts data. The country chapters include the following sections:

o Institutional arrangements — which institutions are involved in the compilation of quarterly
government financial accounts;
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e Publication — scope and timing of publication;

o Data sources - for provisional and final estimates, the source (Budget Report, Financial
Statements, survey etc), periodicity (monthly, quarterly or annual), accounting basis (cash,
accrued or mixed), consolidation (consolidated or non-consolidated) and counterpart
information (available completely, within government or not at all);

o Description of direct and indirect sources for each subsector of general government;

o Data coverage (a link to a source showing the register of institutional units included in
general government and its subsectors, specific issues, degree of interpolation or
extrapolation, description of breakdown by original maturity);

e Current compilation methods (description of whether flows derived from stocks etc, accrual
recording of interest, estimation method if only annual information are available, conversion
of exchange rates, etc);

e Historic compilation methods (description of old methods in the case where the current
method has replaced an older method that is still used for a historic part of the time series);

e Revision policy (description, existence of calendar giving details, details of significant breaks
in time series);

e Consistency and plausibility checks (coherence with other data sets, methods to identify
large transactions and other economic flows, internal checks, consolidation checks, checks
between datasets).

The country chapters were originally constructed and then improved with the active co-operation of
Member States. The intention is to periodically update the manual to reflect the improvements as
sources and methods evolve.
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a. Categories covered by regulation

The reporting requirements for quarterly financial accounts for general government are defined in the
European Parliament and Council Regulation (EU) Ne 549/2013 of 21 May 2013 (the ESA2010
Regulation), specifically in its Annex B, the ESA Transmission Programme. It is transmission Table
27: ‘Financial accounts of general government — quarterly’. The part of the regulation concerning
Table 27 is reproduced at the end of this section.

EU AND EURO AREA AGGREGATES

As at end-2016, data were reported by all 28 EU Member States and Norway. Aggregates of country
data, such as the EU-28 and euro area EA-19 are also produced, along with previous aggregate
totals for the blocs at various times. These are the:

EU-15 (the European Union member countries for the time from January 1995 to April 2004:
Austria, Belgium, Denmark, Finland, France, Germany, Greece, Ireland, Italy, Luxembourg,
Netherlands, Portugal, Spain, Sweden and United Kingdom);

EU-25 (the European Union countries from May 2004 to 31 December 2006: the EU15 plus
Cyprus, Czech Republic, Estonia, Hungary, Latvia, Lithuania, Malta, Poland, Slovakia and
Slovenia);

EU-27 (the European Union countries from 1 January 2007 to 30 June 2013: the EU25 plus
Bulgaria and Romania);

EU-28 (the European Union countries from 1 July 2013: the EU-27 plus Croatia);

EA-11 (the euro area countries from 1 January 1999 to 31 December 2000: Austria,
Belgium, Finland, France, Germany, Ireland, Italy, Luxembourg, Netherlands, Portugal and
Spain);

EA-12 (the euro area countries from 1 January 2001 to 31 December 2006: the EA11 plus
Greece);

EA-13 (the euro area countries from 1 January 2007 to 31 December 2007: the EA12 plus
Slovenia);

EA-15 (the euro area countries from 1 January 2008 to 31 December 2008: the EA13 plus
Cyprus and Malta);

EA-16 (the euro area countries from 1 January 2009 to 31 December 2010: the EA15 plus
Slovakia);

EA-17 (the euro area countries from 1 January 2011 to 31 December 2013: the EA16 plus
Estonia);

EA-18 (the euro area countries from 1 January 2014 to 31 December 2014: the EA17 plus
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Latvia);
e EA-19 (from 1 January 2015: the EA18 plus Lithuania).

Eurostat will only compile European aggregates (i.e. EU or euro area totals) only if data from all
relevant Member States are present. For non-euro area countries, their national data are converted
into euro using quarterly or annual average exchange rates for flows and end of period exchange
rates for stocks.

DATA COVERAGE

The data cover the general government sector (consolidated and non-consolidated) and each of its
four subsectors where applicable. There is also some counterparty information, which is explained
below.

The primary classification of financial instruments required for Table 27 comprises all the top-level
ESA2010 financial account categories:

e Monetary gold and special drawing rights (AF.1);

e Currency and deposits (AF.2);

o Debt securities (AF.3);

e Loans (AF.4);

e Equity and investment fund shares (AF.5);

e Insurance, pensions and standardised guarantees (AF.6);
e Financial derivatives and employee stock options (AF.7);
e Other accounts receivable/payable (AF.8).

For each quarter the transactions in assets, transactions in liabilities (where relevant), balance sheet
for assets and balance sheet for liabilities (where relevant) are required.

In addition to these categories, some balances are shown: net lending, net financial worth, net
transactions in financial assets and net transactions in financial liabilities.

Sub-category information, for assets and liabilities of both financial transactions and balance sheets,
is required for categories AF.3, AF.4 and AF.6, as follows:

o Debt securities (AF.3)
— short-term debt securities (AF.31)
— long-term debt securities (AF.32)
o Loans (AF.4)
— short-term loans (AF.41)
— long-term loans (AF.42)
e Insurance, pensions and standardised guarantees (AF.6)
— non-life insurance technical reserves (F.61)

— combination of pension entitlements, claims of pension funds on pension managers
and entitlements to non-pension benefits (AF.63+AF.64+AF.65)

— provisions for calls under standardised guarantees (AF.66).

Sub-category information, for financial assets of both financial transactions and balance sheets, is
required for the general government sector only for categories AF.5, as follows:

o Equity and investment fund shares (AF.5)
— equity (AF.51)
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— investment fund shares/units (AF.52).

Sub-category information for central government financial liabilities, for both financial transactions
and balance sheets, is required for currency (AF.21).

Counterpart information, to both central government (S.1311) and social security funds (S.1314)
subsectors, is required for AF.31 and AF.32 debt security assets, AF.41 and AF.42 loan assets and
liabilities, and AF.5 equity and investment fund shares assets.

The counterpart information required (partly voluntary depending on the instrument) is for the
following:

e non-financial corporations sector (S.11);
« financial corporations sector (S.12);
e combined financial subsectors of insurance corporations and Pension Funds (S.128+S.129);

e combined sector of households and non-profit institutions serving households (S.14+S.15);
and

e rest of the world (S.2).

UNITS PUBLISHED

The published data are expressed in units of (i) millions of euro, (ii) millions of national currency
where applicable and (iii) as a percentage of Gross Domestic Product (GDP). For the latter, for
transactions, quarterly GDP is used; for balance sheets, a rolling sum of the last four quarters is
used.

ADDITIONAL SERIES — VOLUNTARY INFORMATION

In line with agreements made in the 5" GFS Task Force meeting in May 2015, as approved by the
EDPS Working Group in June 2015, it was agreed to allow and encourage provision of additional
detail which may be available. The transmission templates were thus extended.

The additional detail concerns
e Instrument breakdown
e Complete counterpart information
e Separate provision of holding gains// losses and other changes in volume.

The additional transmission is voluntary. If data are transmitted, Eurostat will process them and, if not
labelled as confidential, complement dissemination, including to major stakeholders that have
expressed a need for them.

This entails the verification of additional consistency