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Methodological changes – 2022Q4 


May 2023 


 


 


These corrections can impact the data from 2019Q1 until 2022Q4.  


The impacts on the stocks for the instruments F2/F4/F8 have repercussions on the associated 


transactions, the latter being calculated based on stocks.  


In general, methodological changes will be retropolated over historical data at the occasion of the 2024 


benchmark revision. 


 


Accounting 
entry - 


Instrument 
Type of correction Impact 


Assets 
F4.S 
S11 


Improvement of the methodology to produce the who-to-whom series of 
F4. 


Increase of the stocks, in particular: 
 Increase of the stocks vàv S11 
 Increase of the stocks vàv S12O 


Assets 
F4.S 
S12K 


Increase of the stocks vàv S12O 


Liabilities 
F4.S 
S11 


Increase of the stocks 


Liabilities 
F4.S 
S12O 


Increase of the stocks 


Assets 
F4.L 
S12K 


Decrease of the stocks vàv S12O 


Assets 
F4.L 
S12O 


Increase of the stocks, in particular: 
 Increase of the stocks vàv S12K 
 Increase of the stocks vàv S12O 


Assets 
F4.L 
S11 
 


Increase of the stocks, in particular: 
 Increase of the stocks vàv S12O 
 Decrease of the stocks vàv S11 


Liabilities 
F4.L 
S12O 


Increase of the stocks, in particular: 
 Increase of the stocks vàv non 


residents 


Liabilities 
F4.L 
S12K 


Increase of the stocks vàv S126 


Assets 
F4.L 
S12O Notably, improvement of the methodology to produce the who-to-whom 


series of F4. 


Increase of the stocks 


Liabilities 
F4.L 
S11 


Decrease of the stocks 


   


Assets/Liabilities 
F4.L 
S125 


Reclassifications Decrease of the stocks 
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Assets 
S12K 
F2M 


Stock variations notably due to the change of the split of the sundry 
creditors/debtors between F299/F41/F89, in the context of convergence 
work with BoP statistics. 


Increase of the stocks vàv non residents 


Assets 
S125 
F29 


Decrease of the stocks vàv non residents 


Liabilities 
S12K 
F2M 


- Increase of the stocks vàv non 
residents in 2022 
- Decrease of the stocks vàv non 
residents between 2019 and 2021 


Assets 
S12K 
F4.S 


- Increase of the stocks vàv U5.S12O in 
2022 
- Decrease of the stocks vàv U4 area in 
2022 


Assets 
S125 
F89 


Increase of the stocks, especially in 2022 


Liabilities 
S125 
F89 


Decrease of the stocks in 2022 


   


Assets 
S14 
F89 


Improvement of the methodology for the split between the counterpart 
sectors of the other accounts receivable/payable in 2022 


Increase of the stocks in 2022 


Assets 
S11 
F89 


Increase of the stocks in 2022 


Assets 
S12O 
F89 


Increase of the stocks in 2022 


Liabilities 
S11 
F89 


Increase of the stocks in 2022 


Liabilities 
S12K 
F89 


Increase of the stocks vàv U5 in 2022, in 
particular: 


 Increase of the stocks vàv 
U5.S12O 


   


Liabilities 
F512 
S11 


Improvement of the confection process related to these series. Decrease of the stocks 


   


Assets 
F511 
S125 Using of more appropriate keys to split the trading securities of the S125 


entities. 


- Increase of the stocks vàv residents 
- Decrease of the stocks vàv non-
residents 


Assets 
F3.L 
S125 


Decrease of the stocks 


   


Liabilities 
F512 
S128 


Improvement of the methodology related to the valuation of these series Increase of the stocks 
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Assets 
F3.L 
S124 


Adjustment of the confection process related to these series. Decrease of the stocks 


Some other time series are significantly impacted in this release, not because of the above 


methodological changes, but because of the usual revision cycle of data sources. A detailed 


methodology of the national financial accounts is available here. 


For further information: 1421-UT@banque-france.fr. 


 



https://www.banque-france.fr/sites/default/files/media/2019/07/22/esa_2010_national_financial_accounts_-_base_2014_methodology_0.pdf

mailto:1421-UT@banque-france.fr
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Methodological changes – 2022Q2 


October 2022 


 


These corrections can impact the data from 2019Q1 until 2022Q2.  


The impacts on the stocks for the instruments F2/F4/F8 have repercussions on the associated 


transactions, the latter being calculated based on stocks.  


In general, methodological changes will be retropolated over historical data at the occasion of the 2024 


benchmark revision. 


 


Accounting 
entry - 


Instrument 
Type of correction Impact 


Assets 
F32 
S121 


Improvement of the methodology for this series (the associated 
transactions series are more accurate). 


Decrease of the stocks vàv 
residents and non-residents 


   


Assets 
F31/F32 
S125 


Using of more appropriate breakdowns to split the trading securities of the 
S125 entities. 


Increase of the stocks vàv 
residents and non-residents 


Assets 
F511 
S125 Decrease of the stocks vàv 


residents and non-residents Assets 
F522 
S125 


   


Assets 
F41/F42 
S11 A methodological work resulted in the change of sector (and its 


retropolation) of several entities from S126 to S11. 


Increase of the stocks 


Assets 
F41/F42 
S126 


Decrease of the stocks 


   


Assets 
F41/F42 
S122 


Improvement of the methodology to produce the who-to-whom series of 
F4.  
The impact on the assets side can be found symmetrically on the liabilities 
side: for instance, there is a decrease of the stocks of liabilities for 
S125.F41/F42 vàv S122. 


Decrease of the stocks vàv S125 
Decrease of the stocks vàv S126 


Assets 
F41 
S122 


Decrease of the stocks vàv S128 


Assets 
F42 
S122 


Increase of the stocks vàv S128 


Assets  
F41/F42 
S126 


Decrease of the stocks vàv S122 


Assets  
F42 
S126 


Increase of the stocks vàv S11 


Assets  
F41/F42 
S126 


Increase of the stocks vàv S126 







 


2 
 


   


Assets/Liabilities 
F299 
S122 


Stock variations due to the change of the split of the sundry 
creditors/debtors between F299/F41/F89, in the context of convergence 
work with BoP statistics. 


Decrease of the stocks vàv non-
residents Assets 


F299 
S125 


Liabilities 
F41 
S125 


- Increase of the stocks vàv non-
residents in 2021; 
- Decrease of the stocks vàv 
non-residents in 2022. 


Assets 
F41 
S122 Increase of the stocks vàv non-


residents Assets/Liabilities 
F89 
S122/S125 


   


Liabilities 
F512/F519 
S122/S125 


Improvement of the calculation method of the stocks for 
S122/S125.F512/F519. 


Increase of the infra-annual 
stocks 


   


Liabilities 
F512 
S128 


Improvement of the calculation method of the valuation ratio for 
S128.F512. 


Increase of the stocks 


 


Some other time series are significantly impacted in this release, not because of the above 


methodological changes, but because of the usual revision cycle of data sources. A detailed 


methodology of the national financial accounts is available here. 


For further information: 1421-UT@banque-france.fr. 


 



https://www.banque-france.fr/sites/default/files/media/2019/07/22/esa_2010_national_financial_accounts_-_base_2014_methodology_0.pdf

mailto:1421-UT@banque-france.fr
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Methodological changes – 2021Q4 


April 2022 


 


These corrections can impact the data from 2018Q1 until 2021Q4.  


The impacts on the stocks for the instruments F2/F4/F8 have repercussions on the associated 


transactions, the latter being calculated based on stocks.  


In general, methodological changes will be retropolated over historical data when the accounts will 


be rebased in 2024. 


 


Accounting 
entry - 


Instrument 
Type of correction Impact 


Assets 
F22 
S122 


Improvements in the source prioritisations (between the “Balance 
Sheet Items statistics” of the monetary financial institutions and others 
sources generally) and change in balancing procedure in order to 
minimize balancing adjustments made to keep consistency between the 
series “total economy” and the breakdowns by counterpart sector. 


Decrease of the stocks 
vàv residents Liabilities 


F22 
S122 


Assets 
F22 
S125 


Improvement of the calculation of the stocks. 
Decrease of the stocks 
vàv non-residents 


   


Assets  
F295 
S122 


Reducing divergences with Balance of Payments statistics: update of 
the breaking down of repos into deposits and loans. 
 


Strong decrease of the 
stocks vàv non-
residents 


Assets 
F295 
S125 


Decrease of the stocks 
vàv non-residents 


Liabilities 
F295 
S122 


Strong increase of the 
stocks vàv non-
residents 


Assets  
F296 
S122 


Improvements in the source prioritisations (between the “Balance 
Sheet Items statistics” of the monetary financial institutions and others 
sources generally) and change in balancing procedure in order to 
minimize balancing adjustments made to keep consistency between the 
series “total economy” and the breakdowns by counterpart sector. 


- Increase of the 
stocks vàv residents 
- Decrease of the 
stocks vàv non-
residents 


Assets  
F296 
S125 


Increase of the stocks 
vàv residents 


Liabilities 
F296 
S122 


Increase of the stocks 
vàv residents 


Liabilities 
F299 
S122 


Decrease of the stocks 
vàv non-residents 
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Assets 
F41  
S11 


Improvement of the calculation of the stocks. 
Increase of the stocks 
vàv residents 


Assets 
F41 
S122 


Reducing divergences with Balance of Payments statistics: update of 
the breaking down of repos into deposits and loans. 


Strong increase of the 
stocks vàv non-
residents 


Improvements in the source prioritisations (between the “Balance 
Sheet Items statistics” of the monetary financial institutions and others 
sources generally) and change in balancing procedure in order to 
minimize balancing adjustments made to keep consistency between the 
series “total economy” and the breakdowns by counterpart sector. 


Increase of the stocks 
vàv residents 


Assets 
F41 
S125 


Reducing divergences with Balance of Payments statistics: update of 
the breaking down of repos into deposits and loans. 


Increase of the stocks 
vàv non-residents 


Liabilities 
F41 
S11 


Improvement of the calculation of the stocks. 


Increase of the stocks 
vàv residents 


Improvements in the source prioritisations (between the “Balance 
Sheet Items statistics” of the monetary financial institutions and others 
sources generally) and change in balancing procedure in order to 
minimize balancing adjustments made to keep consistency between the 
series “total economy” and the breakdowns by counterpart sector. 


Liabilities 
F41 
S122 


Reducing divergences with Balance of Payments statistics: update of 
the breaking down of repos into deposits and loans. 


Strong decrease of the 
stocks vàv non-
residents 


Improvements in the source prioritisations (between the “Balance 
Sheet Items statistics” of the monetary financial institutions and others 
sources generally) and change in balancing procedure in order to 
minimize balancing adjustments made to keep consistency between the 
series “total economy” and the breakdowns by counterpart sector. 


Decrease of the stocks 
vàv residents 


Liabilities 
F41 
S125 


Reducing divergences with Balance of Payments statistics: update of 
the breaking down of margin calls into loans and other accounts 
receivable/payable. 


Increase of the stocks 
vàv non-residents 


   


Assets 
F42 
S11 


Improvement of the calculation of the stocks. 
Increase of the stocks 
vàv residents 


Assets 
F42 
S122 


Reducing divergences with Balance of Payments statistics: update of 
the breaking down of repos into deposits and loans. 


Increase of the stocks 
vàv non-residents 


Improvements in the source prioritisations (between the “Balance 
Sheet Items statistics” of the monetary financial institutions and others 
sources generally) and change in balancing procedure in order to 
minimize balancing adjustments made to keep consistency between the 
series “total economy” and the breakdowns by counterpart sector. 


Decrease of the stocks 
vàv residents 


Assets 
F42 
S125 


Improvements in the source prioritisations (between the “Balance 
Sheet Items statistics” of the monetary financial institutions and others 
sources generally) and change in balancing procedure in order to 
minimize balancing adjustments made to keep consistency between the 
series “total economy” and the breakdowns by counterpart sector. 


Decrease of the stocks 
vàv residents 


Liabilities 
F42 


Improvement of the calculation of the stocks. 
Increase of the stocks 
vàv residents 
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S11 Improvements in the source prioritisations (between the “Balance 
Sheet Items statistics” of the monetary financial institutions and others 
sources generally) and change in balancing procedure in order to 
minimize balancing adjustments made to keep consistency between the 
series “total economy” and the breakdowns by counterpart sector. 


Decrease of the stocks 
vàv residents 


Liabilities 
F42 
S122 


Improvements in the source prioritisations (between the “Balance 
Sheet Items statistics” of the monetary financial institutions and others 
sources generally) and change in balancing procedure in order to 
minimize balancing adjustments made to keep consistency between the 
series “total economy” and the breakdowns by counterpart sector. 


Decrease of the stocks 
vàv residents 


Liabilities 
F42 
S14B 


Increase of the stocks 
vàv residents 


   


Liabilities 
F81 
S11 


Improvement of the calculation of the stocks. 


Increase of the stocks 
vàv residents 


Liabilities 
F81 
S122 


Decrease of the stocks 
vàv residents 


 


A detailed methodology of the national financial accounts is available here. 


For further information: 1421-UT@banque-france.fr 


 



https://www.banque-france.fr/sites/default/files/media/2019/07/22/esa_2010_national_financial_accounts_-_base_2014_methodology_0.pdf

mailto:1421-UT@banque-france.fr
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Methodological changes – 2021Q2 


October 2021 


 


These corrections can impact the data from 2018Q1 until 2021Q2. 


 


Accounting entry - 
Instrument 


Type of correction Impact 


Assets 
F512 
S12O 


Adjustment of the estimation method of the 
transactions on period not yet covered by the NFC 
primary sources from the INSEE (National statistical 
institute) 


Increase of transactions 


Assets 
F62 
S14 


Improvement of the stocks calculation of the life 
insurance and annuity entitlements 


Decrease of stocks 


Liabilities 
F512 
S128 


Improvement of the estimation method of the 
revaluations on period not yet covered by the data of 
the ACPR (French prudential supervision authority) 


Decrease of revaluations (and 
of stocks, for the same 
amount) 


Liabilities 
F62 
S128 


Improvement of the stocks calculation of the life 
insurance and annuity entitlements 


Decrease of stocks 


 


A detailed methodology of the national financial accounts is available here. 


For further information: 1421-UT@banque-france.fr 



https://www.banque-france.fr/sites/default/files/media/2019/07/22/esa_2010_national_financial_accounts_-_base_2014_methodology_0.pdf

mailto:1421-UT@banque-france.fr
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Methodological changes – 2020Q4 


April 2021 


 


These corrections can impact the data from 2018Q1 until 2020Q4. 


 


Accounting entry - 
Instrument 


Type of correction Impact 


Assets 
F22 
S11 


Additional Balance of Payment data have been taken 
into account. For this compilation round, these 
additional data have only been taken into account as 
from 2020Q4. 


Increase of stocks towards 
non residents 


Assets 
F2M 
S122 


Removal of an irrelevant data adjustment that was 
applied to BSI (Balance Sheet Items) monetary 
statistics series.  


Vis-à-vis non-residents: 
decrease of stocks of F22, 
increase of stocks of F29 


Liabilities 
F29 
S122 


Removal of an irrelevant data adjustment that was 
applied to BSI (Balance Sheet Items) monetary 
statistics series.  


Decrease of stocks towards 
non residents 


Assets 
F32/F42 
S12K 


Reclassification of the European stability mechanism 
(ESM) into S13 (instead of S125) as from 2020Q3. 


Vis-à-vis non-residents: 
transfer of stocks from 
U5.S125 to U5.S13 


Assets 
F42 
S13 


Reclassification of the European financial stability 
facility (EFSF) into S125 (instead of S13) before 
2020Q3. 


Vis-à-vis non-residents: 
transfer of stocks from U5.S13 
to U5.S125 


Assets  
F522 
S1M 


Change of the breakdown key used to determine the 
counterparties of the households for the stocks 
related to the Fonds communs de placement 
entreprise (FCPE) they hold. 


Transfer of stocks from W1.S1 
to W2.S124 


Liabilities 
F295/F41 
S122 


Harmonization of the treatment of operations related 
to an entity with monetary statistics (known as BSI - 
Balance Sheet Items). 


Vis-à-vis non-residents:  
reclassification of stocks from 
F295 to F41 


Liabilities 
F62 
S128 


Improvement in the confection process of these 
series. 


Decrease of stocks 


 


A detailed methodology of the national financial accounts is available here. 


For further information: 1421-UT@banque-france.fr 



https://www.banque-france.fr/sites/default/files/media/2019/07/22/esa_2010_national_financial_accounts_-_base_2014_methodology_0.pdf

mailto:1421-UT@banque-france.fr
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Methodological changes – 2020Q2 


October 2020 


 


These corrections impact the data from 2017Q1 until 2020Q2. 


 


Accounting entry - 
Instrument 


Type of correction Impact 


Liabilities 
F296/F41 
S122 


Harmonization of the treatment of operations related 
to an entity with monetary statistics (known as BSI - 
Balance Sheet Items). 


On counterpart sector 
U5.S12O :  
reclassification of stocks from 
F296 to F41 


Liabilities 
F512 
S127 


Evolution of the methodology for calculating the 
valuation ratio of unlisted shares for S127. 


Decrease of stocks 


Assets 
F519 
S1 


Correction of the calculation of the valuation of real 
estate investments held by residents abroad. 


Decrease of stocks towards 
non residents 


Liabilities 
F519 
S1 


Correction of the calculation of the valuation of real 
estate investments held by non-residents in France. 


Decrease of stocks towards 
non residents 


Assets 
F511/F51M 
S13 


Improvement in the confection of the series of stocks 
and revaluations related to these instruments held by 
public administrations. 


Overall, decrease of stocks 


Assets 
F81 
S11 


Improvement of the process of calculation of the 
series of stocks. 


On counterpart sectors S11 
and S126 : increase of stocks 
 
On counterpart sectors S122 
and S128 : decrease of stocks 
 


Liabilities 
F81 
S11/S122/S126/S128 


Improvement of the process of calculation of the 
series of stocks. 


On counterpart sector S11 : 
stocks variations on the 
liabilities side are consistent 
with those observed on the 
assets side (cf. above) 


 


A detailed methodology of the national financial accounts is available here. 


For further information: 1421-UT@banque-france.fr 



https://www.banque-france.fr/sites/default/files/media/2019/07/22/esa_2010_national_financial_accounts_-_base_2014_methodology_0.pdf

mailto:1421-UT@banque-france.fr
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Impact of the COVID-19 pandemic on the quarterly 
financial accounts statistics 


 


1. Introduction 


The coronavirus (COVID-19) pandemic impacted the compilation and results of the quarterly 
financial accounts (QFA), which combine and reconcile primary European System of Central Banks 
statistics, surveys and other data sources. Most of the data are collected by national central banks 
(NCBs). Collecting complete and timely source data has been more challenging due to the pandemic 
measures taken. The quality of some of the data may also have been affected.1 However, official 
statistics are well equipped to deal with the challenges, and mitigation measures have been 
implemented,2 making it possible to produce reliable and comparable results. 


The QFA, along with the quarterly non-financial accounts (compiled by Eurostat), form the 
integrated system of euro area sectoral accounts. This is an essential tool for policymakers and aids 
in understanding economic developments in the euro area and individual countries in a 
comprehensive manner. The integrated system guarantees a consistent picture across accounts, 
sectors, instruments and time. It can therefore be used to assess the effect of the crisis on the 
economy and of specific policy measures applied during the pandemic. 


To assess the impact of the COVID-19 pandemic on the statistical systems, the European Central 
Bank (ECB) and Eurostat, together with the NCBs and national statistical institutes (NSIs), closely 
monitor the situation. Institutions collect information from the data compilers on potential 
disruptions in the compilation processes and the measures taken to overcome them. Furthermore, 
several methodological notes have been published by the ECB and Eurostat, some of which are also 
relevant for the QFA.3 


2. Availability and quality of the QFA input data 


The QFA comprises statistics from multiple sources, drawing on euro area aggregated statistics and 
national data based on information from reporting agents (e.g. banks and other financial 


                                                           
1 The ECB – for its part – has decided to alleviate reporting agents in some areas under the current 


circumstances and to postpone the remittance dates, affecting also primary statistics used for the QFA. See 
the ECB’s communication on this matter.  


2 These include upgrading technical infrastructure and systems, reviewing alternative data sources and 
models and working remotely. 


3 See Eurostat’s webpage on guidelines and methodological notes in the context of the COVID-19 crisis.  



https://www.ecb.europa.eu/pub/pdf/other/ecb.200429_extension_deadlines_statistical_info_covid%7E13f0c6dca1.en.pdf

https://ec.europa.eu/eurostat/data/metadata/covid-19-support-for-statisticians
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institutions). 


NCBs (and NSIs where relevant) confirmed that both data collection at the national level and 
statistical production systems proved resilient and flexible. It was therefore possible to compile the 
national QFA data for the first quarter of 2020 and send them to the ECB on time, maintaining high 
quality standards. 


The main building blocks required to compile the euro area QFA (balance sheets of the monetary 
financial institutions (MFIs), securities issues and holdings statistics, and insurance corporation 
statistics) were made available, compiled and published on time. Only in the case of pension funds 
statistics did the COVID-19 situation entail a postponement of remittance dates for reporting agents 
that affected compilation of the QFA.4 Limited compilation challenges were observed in the balance 
of payments statistics (b.o.p.), as explained in a note5 released with the monthly b.o.p. data for 
March 2020, but the impact was confined. 


Overall, the availability and quality of the input data enabled the compilation of high-quality QFA 
data for the first quarter of 2020. Section 5 of this note highlights some potential challenges due to 
possible revisions in the future. 


3. Methodological issues in QFA 


The European system of accounts (ESA 2010) provides comprehensive methodological guidance for 
the QFA. This section provides information on the recording of financial operations specific to the 
current pandemic in the QFA and on other additional methodological guidance.6 


Euro area governments initiated support programmes to mitigate the economic impact of the 
pandemic. A wide range of national policy measures raised some challenges, both in relation to 
recording these measures in government finance statistics and in the statistics of sectors benefiting 
government support programmes (particularly households and corporations). While methodological 
considerations are more pronounced in the non-financial accounts, they also indirectly affect 
financial accounts since both are integrated. More information on this topic can be found in a 
methodological note on the implications of selected policy measures on the government finance 
statistics7 and in a clarification note on the recording of non-market output,8 both issued by 
Eurostat. 


One of the measures implemented in several countries concerns temporary loan moratoria which 
provide relief to households and corporations. These measures have different features that may 
affect, for example, principal repayments and/or interest payments. The recording of deferred and 
                                                           
4 The delay in the most detailed annual pension funds data required additional estimations for the release of 


the QFA on 3 July 2020. 
5 See “Some considerations on the possible impact of the COVID-19 pandemic on balance of payments 


statistics”, ECB, 2020. 
6  


“Guidance on quarterly sector accounts”, Eurostat, June 2020. 
7 “Draft note on statistical implications of some policy measures in the context of the COVID-19 crisis”, 


Eurostat, April 2020.  
8  “Guidance on non-market output in the context of the COVID-19 crisis”, Eurostat, May 2020.  



https://www.ecb.europa.eu/stats/balance_of_payments_and_external/balance_of_payments/shared/pdf/Impact_of_Covid-19_in_BoP.en.pdf

https://www.ecb.europa.eu/stats/balance_of_payments_and_external/balance_of_payments/shared/pdf/Impact_of_Covid-19_in_BoP.en.pdf

https://ec.europa.eu/eurostat/documents/10186/10693286/QSA_guidance.pdf

https://ec.europa.eu/eurostat/documents/10186/10693286/GFS_draft_note.pdf

https://ec.europa.eu/eurostat/documents/10186/10693286/Non-market_output_guidance.pdf
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waived interest payments in national accounts was clarified by Eurostat in a methodological note.9 


Another challenging topic refers to the estimation of missing infra-annual data, e.g. some elements 
of a corporate balance sheet (like trade credits and other accounts payable), which are available 
with a substantial time lag on an annual basis. While national compilers generally employ well-
established estimation models as a routine component of quarterly statistical production, these may 
yield less reliable results given the exceptional economic developments in the first quarter of 2020. 
Accordingly, a review of the models and methods used may be necessary. A full assessment will only 
be possible once more complete data are reported in the coming quarters. 


In addition, the estimation of the market valuation of unlisted shares and other equity is particularly 
challenging under the current atypical economic situation given that the market price for these 
instruments is typically not directly observable. In some countries the estimation is based on annual 
data sources available with a substantial time lag and in others it is assumed that the movements in 
the value of unlisted companies are related to those of similar listed companies. For the latter, as 
this relationship is based on long-term trends, it may not accurately reflect short-term movements in 
financial market prices. All in all, the data on unlisted shares and other equity may be subject to 
greater uncertainty and future revisions. 


4. Impact on published QFA statistics 


The early release of the QFA data published on 3 July 2020 confirmed the substantial impact of the 
COVID-19 pandemic on the euro area economic indicators10 and measures taken to overcome this 
impact. This section highlights the most striking developments in the first quarter of 2020.  


The “Households and non-profit institutions serving households” sector recorded high financial 
investments. This development was consistent with the increase in savings due to consumption 
declining strongly in the context of the heightened uncertainty and lockdowns. High financial 
investments by households were recorded, notably for bank deposits and equity instruments - the 
latter despite a deep slump in the equity markets. 


The “Non-financial corporations” (NFC) sector received more external financing than usual in the 
first quarter of 2020. In particular, loans from MFIs recorded one of the highest quarterly net flows 
on record.11  


The activity of the government sector in the first quarter of 2020 resulted in high issues of debt 
securities.12 As an effect of measures taken by the ECB, in particular the pandemic emergency 
purchase programme (PEPP), one of the highest increases on record in the net purchases of debt 
securities by the MFI sector (including in the Eurosystem) was observed. On the other hand, the 
investment funds sector recorded historical net sales of debt securities. 


                                                           
9  “Guidance on deferred and waived interest payments of households”, Eurostat, June 2020. 
10  See the relevant page on the QFA data in the ECB’s Statistical Data Warehouse. 
11  See also: “Money and credit”, Economic Bulletin Issue 3, ECB, Frankfurt am Main, May 2020. 
12 See the SDW page on Debt securities issuance and service by EU governments.  



https://ec.europa.eu/eurostat/documents/10186/10693286/Deferred_and_waived_interest_payments_households_Guidance.pdf

http://sdw.ecb.europa.eu/browse.do?node=9698154

https://www.ecb.europa.eu/pub/economic-bulletin/html/eb202003.en.html

http://sdw.ecb.europa.eu/reports.do?node=1000003848
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The MFI sector reported a net issuance of banknotes in the first quarter of 2020, which is noticeable 
as net issuance amounts typically decline in the first quarter. This is consistent with the 
precautionary motive for holding money driving the demand for currency in uncertain times. 


In the “Rest of the world” sector, portfolio investment transactions reflected sharp portfolio 
rebalancing actions, which were mirrored by movements in deposits. 


5. Possible revisions to the data in upcoming quarters 


Despite the robustness of the data sources and compilation methods employed in the QFA 
compilation process, more substantial revisions to the data for the first two quarters of 2020 may 
occur as a result of the following factors: 


• More substantial revisions of some of the source data are expected, which may well affect 
certain sectors or instruments. 


• Proper statistical recording of the recently introduced government support programmes is 
highly challenging since these programmes are very broad in scope and size and are 
relatively complicated. 


• With the release of the annual corporate balance sheet data and other low-frequency data 
for 2020, it may be necessary to re-estimate infra-annual data. This is a normal process, but 
could lead to more substantial revisions than usual in upcoming quarters as the established 
models to produce quarterly data based on lower-frequency data may yield less-reliable 
estimates. 


• QFA data form an internally consistent system of accounts. As a result, revisions to the input 
data may affect the balancing of the accounts and lead to further revisions in other 
instruments or sectors. 


The pandemic poses substantial and rapidly evolving challenges to the data collection and 
compilation process, leading to demands for more substantial revisions than are usually possible. 
However, official statistics are based on well-established sources and methods which are 
continuously assessed for quality and improved. Overall, data compilers are well equipped to cope 
with the exceptional circumstances and produce sound figures for the QFA. 


*************************** 


This is the first version of the note; it may be subject to subsequent updates in the course of the year 
if new or updated information becomes available. 
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Methodological changes – 2019Q4 


April 2020 


 


These corrections impact the data from 2016Q1 until 2019Q4. 


 


Accounting 
entry - 


Instrument 
Type of correction Impact 


Assets F512 
S11 


Improvement of the valuation of the unlisted shares held by NFCs 
towards the rest of the world 


Increase of the stocks 
towards the rest of 
the world 


Liabilities F2 
S121 


Correction of the sectorization of the European Stability Mechanism 
(ESM), counterpart sector of the Banque de France for deposits 


Transfer from 
counterparty U5.122 
to U5.125 


Liabilities 
F51M 
S121 


Taking into account of additional own funds elements in consistency 
with the ESA 2010 


Other changes in 
volume 


Liabilities 
F51M 
S122 S125 


Application of new legal categories for the breakdown of F51M. In 
particular, reclassification of the branches of foreign banks from 
F512 to F519. 


Overall, transfer from 
F512 to F519 


Assets 
F3/F5/F6 
S128 


Registration of a new resident insurance company (appearance 
2019Q1) 


Other changes in 
volume 


Liabilities F6 
S128 


Registration of a new resident insurance company (appearance 
2019Q1) 


Other changes in 
volume 


 


A detailed methodology of the national financial accounts is available here. 


For further information: 1421-UT@banque-france.fr 


 



https://www.banque-france.fr/sites/default/files/media/2019/07/22/esa_2010_national_financial_accounts_-_base_2014_methodology_0.pdf

mailto:1421-UT@banque-france.fr
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Methodological changes – 2019Q3 


January 2020 


 


These corrections only impact the 2019Q3 data. 


 


Accounting 
entry - 


Instrument 
Type of correction Impact 


Liabilities F2 
S121 


Correction of the sectorization of the European Stability Mechanism 
(ESM), counterpart sector of the Banque de France for deposits 


Transfer from 
counterparty U5.122 
to U5.125 


Assets 
F3/F5/F6 
S128 


Registration of a new resident insurance company (appearance 
2019Q1) 


Other changes in 
volume 


Liabilities F6 
S128 


Registration of a new resident insurance company (appearance 
2019Q1) 


Other changes in 
volume 


 


A detailed methodology of the national financial accounts is available here. 


For further information: 1421-UT@banque-france.fr 


 



https://www.banque-france.fr/sites/default/files/media/2019/07/22/esa_2010_national_financial_accounts_-_base_2014_methodology_0.pdf

mailto:1421-UT@banque-france.fr
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Methodological changes – 2019Q2 


October 2019 


 


These corrections impact the data from 2016Q1 until 2019Q2. 


 


Accounting 
entry - 


Instrument 
Type of correction Impact 


Liabilities 
S11/S126/S127 


Improvement of the sectorization in the treatment of data coming 
from ESANE (NFC primary sources). 


Transfer from S11 to 
S126 


Liabilities F5 
S11/S126/S127 


Application of new legal categories involved in the breakdown of 
F51M. 


Transfer from F519 to 
F512 


Liabilities 
S11/S126/S127 
S122/S125 


Change in the split: flows/other changes in volume.  


Assets 
S128 


Integration of detailed insurance source data, replacing a previous 
allocation by fixed keys. 


Towards residents: 
increase of the stocks 
of F51M 
 
Towards non-
residents: 
increase of the stocks 
of F519 and decrease 
of the stocks of F512 


 


A detailed methodology of the national financial accounts is available here. 


For further information: 1421-UT@banque-france.fr 


 



https://www.banque-france.fr/sites/default/files/media/2019/07/22/esa_2010_national_financial_accounts_-_base_2014_methodology_0.pdf

mailto:1421-UT@banque-france.fr
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Methodological changes – 2024Q2 


October 2024 


 


In October 2024, the revisions are of a larger scale than usual due to a “benchmark revision”: this term 


refers to an overhaul of the entire national financial accounts, aimed at aligning all series with the best 


available data sources and according to improved methodologies, to best reflect the financial 


transactions of economic actors. The benchmark revision takes place at regular intervals and is 


coordinated at European level. For more information, click here. 


 


Thus, all data for the period 1995Q4-2024 is revised, and new series appear. 


 


For further information: 1421-UT@banque-france.fr. 


 



https://www.banque-france.fr/system/files/2024-10/Benchmark%20_revision_2024.pdf

mailto:1421-UT@banque-france.fr
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Methodological changes – 2023Q4 


April 2024 


 


These corrections can impact the data from 2021Q1 until 2023Q4.  


The impacts on the stocks for the instruments F2/F4/F8 have repercussions on the associated 


transactions, the latter being calculated based on stocks.  


In general, methodological changes will be retropolated over historical data at the occasion of the 2024 


benchmark revision. 


 


 


Accounting entry - 
Instrument 


Origin of the method change Impact 


Assets S13.F32 


Benchmark revision for the public administrations 
statistics (QFAGG). 


Increase of the stocks 


Assets S12K.F4L 
 


Decrease of the stocks vàv residents (S13) 


Assets S13. F4L 
 
 


Increase of the stocks vàv residents (notably S11) 
Decrease of the stocks vàv non-residents 


Assets S13.F511/F512/F521 
 


Decrease of the stocks 


Assets S13.F519 
 


Increase of the stocks 


Assets S12K/S13.F7 
 


Decrease of the stocks 


Assets S11/S13.F81 
 


Increase of the stocks 


Assets S13.F89 
 


Decrease of the stocks 


Liabilities S12K.F22 Increase of the stocks 


Liabilities S13.F31 Decrease of the stocks 


Liabilities S13.F32 Increase of the stocks 


Liabilities S12O.F41 Increase of the stocks 


Liabilities S11.F42 Decrease of the stocks 


Liabilities S13.F42 Increase of the stocks 


Liabilities S13.F519 Decrease of the stocks 


Liabilities S12K/S13.F7 Decrease of the stocks 


Liabilities S11/S13.F81 Increase of the stocks 


Liabilities S13.F89 Increase of the stocks 
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Assets S11.F42 
 


Reclassification of entities in the S127 sector in 
accordance with an algorithm developed in 
partnership with INSEE. 


Decrease of the stocks vàv residents (S11/S126) 
Increase of the stocks vàv residents (S127) 


Liabilities S127.F42 Increase of the stocks 


Assets S127.F512 Increase of the stocks 


Liabilities S11/S126.F512 
Reclassification of instruments from line F512 to 
lines F519 or F522 for a certain number of issuers 
following a review of the characteristics of these 
instruments. 
+  
Reclassification of entities in the S127 sector in 
accordance with an algorithm developed in 
partnership with INSEE. 
 


Decrease of the stocks 


Liabilities S11.F519 Increase of the stocks 


Liabilities S127.F512 
Reclassification of entities in the S127 sector in 
accordance with an algorithm developed in 
partnership with INSEE. 


Increase of the stocks 


 


Some other time series are significantly impacted in this release, not because of the above 


methodological changes, but because of the usual revision cycle of data sources. A detailed 


methodology of the national financial accounts is available here. 


For further information: 1421-UT@banque-france.fr. 


 



https://www.banque-france.fr/sites/default/files/media/2019/07/22/esa_2010_national_financial_accounts_-_base_2014_methodology_0.pdf

mailto:1421-UT@banque-france.fr
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Methodological changes – 2023Q2 


October 2023 


 


These corrections can impact the data from 2020Q1 until 2023Q1.  


The impacts on the stocks for the instruments F2/F4/F8 have repercussions on the associated 


transactions, the latter being calculated based on stocks.  


In general, methodological changes will be retropolated over historical data at the occasion of the 2024 


benchmark revision. 


 


 


Accounting 
entry - 


Instrument 
Type of correction Impact 


Assets 
F29 
S11 


Stock variations due to the change of the split of the sundry 
creditors/debtors between F299/F41/F89, in the context of the reduction 
of the divergences with BoP statistics. 


Increase of the stocks as from 2022 


Assets 
F29 
S125 


Decrease of the stocks 


Assets 
F2M 
S12K 


Decrease of the stocks vàv non residents 


Assets 
F2M 
S12O 


Decrease of the stocks vàv non residents 


Liabilities 
F29 
S12K 


Decrease of the stocks 


Liabilities 
F2M 
S12K 


Decrease of the stocks: 
 vàv residents (W2.S12K and 
W2.S12O) 
 vàv non residents (W1.S12K) 


Assets 
F4.S 
S12O 


Increase of the stocks: 
 vàv W2.S12K 
 vàv W2.S12O 


Assets 
F4.S 
S12K 


Increase of the stocks: 
 vàv residents (W2.S11 and W2.S12O) 
 vàv non residents (W1.S12K) 


Liabilities 
F4.S 
S12K 


Notably, increase of the stocks as from 
2022 


Liabilities 
F4.S 
S125 


Increase of the stocks 


Liabilities 
F4.S 
S12O 


Increase of the stocks vàv residents and 
non residents 


Assets/Liabilities 
F89 
S125 


Decrease of the stocks 
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Assets 
F3.L 
S121 


Improvement of the split between transactions and revaluation series. Increase of the stocks vàv residents 


   


Assets 
S12K 
F512 


Improvement of our scope of S122 entities + as from 2022Q3, removal of a 
not relevant correction. 


Decrease of the stocks 


 


Some other time series are significantly impacted in this release, not because of the above 


methodological changes, but because of the usual revision cycle of data sources. A detailed 


methodology of the national financial accounts is available here. 


For further information: 1421-UT@banque-france.fr. 


 



https://www.banque-france.fr/sites/default/files/media/2019/07/22/esa_2010_national_financial_accounts_-_base_2014_methodology_0.pdf

mailto:1421-UT@banque-france.fr




