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Appendix A1 

Figure A1: Contactless and mobile payments in France  
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Source: Banque de France. 

Notes: in volume terms, million.  
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Appendix A2 

Figure A2: Residuals of the denominational groups' estimates 
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Source: own calculations.  
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Appendix A3 

Coins to banknote ratio method 

This method also makes use of a reference country (in this case Belgium) and assumes that 

the euro coin to banknote ratio for non-euro-area countries is zero as euro coins are not in 

circulation outside the euro area or only to a negligible extent.  

The specifics of the model are as follows (see, e. g., Bartzsch et al., 2012). It is easy to calculate 

the coin to notes ratio for the entire French issuance (c/n). However, the corresponding 

domestic and foreign shares are unknown. We approximate the domestic share (c/n)d by using 

Belgium (B) as the reference country. The coin to banknote ratio for non-euro-area countries, 

(c/n)a, is likely to be zero, as mentioned above. Equation (1) thus reads as 

(1')  
   

     
   

(1 ) .

d a

d dc c c
ß ß

n n n
 

As it is assumed that (c/n)d  (c/n)B and (c/n)a  0, the following relationship holds for ßd: 

(9)  
 
 
 

d

B

n

ß

c

n

c
 

and ßa = (1-ßd). This method yields an estimate of the foreign holdings of around €60 bn. 

 

 


