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INTRODUCTION

Background
This is the fifth edition of Long Runs o f Monetary Data. This edition presents the longest runs 
currently available of these data. It also includes long runs of data for the banking and building
society balance sheets.

Notes and definitions
For notes and definitions to the tables in this section, please refer to the statistical annexes of the 
February 1993 and, for Divisia, August 1993 editions of the Quarterly Bulletin.

Diskette
The data are also available on diskette. The diskettes are IBM compatible, in a high density 
format, in both 3 1/2 and 5 1/4 inch sizes. The files contained on the diskettes are in flat ASCII 
and a format suitable for use with Lotus spreadsheets (1-2-3, Symphony) and are available at a 
cost of £25.00 p to  VAT from the Monetary Statistics Group, Financial Statistics Division, 
HO-5. Bank of England, Threadneedle Street, London EC2R 8 AH.

w m

Database
The database from which these statistics are produced covers the period from 1963 to 1993. 
However, because the same statistical reporting arrangements have not been in place for the 
whole of this period, a full back-run for some of the series in current use is not available.

Quarterly series
The monetary aggregate M4, in terms of both amounts outstanding and changes, together with its 
components and counterparts is available on a quarterly basis from the first quarter of 1963. M2 
is available only from mid-1982 and, within this publication, is not shown after the fourth quarter 
of 1992 when the definition changed (to equate to ‘retail deposits and cash in M4’ - for which see 
Table 5). The sectorisation of deposits in M4 and the M4 lending counterpart into ‘other 
financial institutions’, ‘industrial and commercial companies’ and ‘persons’, in terms of both 
amounts outstanding and changes, is available back to 1963.

1 * t t '

Calendar monthly series
The calendar month reporting system for banking statistics was introduced in October 1986 (see 
the December 1986 Quarterly Bulletin, page 519). However, on the basis of the quarterly 
statistics, an abbreviated end-month return which had been completed for several years 
beforehand by the 90 or so largest banks and the monthly building society returns to the Building 
Societies Association, it was possible to construct calendar month series back to mid-1982. The 
series for amounts outstanding begin at end-June 1982 and the changes series in July 1982. 
Before this date no information about calendar months (other than amounts outstanding at 
end-quarter months) is available. No long runs of statistics are available by sector on a monthly 
basis as this detail is reported comprehensively only quarterly.
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The above description of the availability of monthly statistics applies to nearly all monetary 
statistics. MO is a special case as it is compiled mainly as an average of the amounts outstanding 
on the Wednesdays of each month, with the changes being the difference between the average 
amounts outstanding. Levels have been compiled from June 1969 and changes from July 1969. 
There is no breakdown by sector.

Series codes
Series codes have been created to identify uniquely each series. These codes have seven letters 
and are designed to facilitate the identification of series. The first letter of each code signifies the 
area of the Bank responsible for the data, the second denotes the publication status (O for the 
series in this publication) and the third the frequency of that series (M for monthly and Q for 
quarterly). The remaining four letters are series-identifying codes. Where these series 
correspond to those published by the Central Statistical Office, the same series-identifying codes 
have been used.

Breaks in monetary series
Throughout the statistics nearly all items are reported by the reporting institutions as amounts 
outstanding; the appropriate changes are computed by taking the differences in levels between 
reporting dates and m ^ing  adjustments for changes in the reporting populations, etc. In general, 
breaks in series are not separately identified in the tabulation of the series themselves. However, 
details of breaks in series up to December 1988 are described in a Technical Series paper (no 23) 
entitled ‘Breaks in Monetary Series’ published by the Bank in February 1989, and updated to 
August 1993 in Section B of this publication.
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mg codes

List of Tables

The equivalent Quarterly Bulletin (November 1993 edition) table number is given in brackets

MO (Table 2)

Banks in the United Kingdom: consolidated balance sheet (Table 5.1)

Building societies: balance sheet (Table 5.2)

Components of M2 (Table 6.1 upto November 1992) 
Amounts outstanding and changes

Components of M4 (Table 6.2) 
Amounts outstanding and changes

Growth rates: M2, M4 and M4 lending (Table 6.3) 
1, 3,6 and 12 month percentage growth rates

Counterpans to changes in M4 (Table 6.4)
9  ^

*

Counterpans to changes in M4: supplementary details (Table 6.5)

Instrument analysis of M4 lending counterpan

Sectoral analysis of M4 and its sterling lending counterpan (Table 6.6)

Liquid assets outside M4: changes (Table 6.7)
r.

Liquid assets outside M4: 12 month growth rates

Break-adjusted levels: MO, M2, M4 and M4 lending

Divisia: components, rates of return, 
(Tables 6.8,6.9 and 6.10)

index and growth rates

European monetary aggregate M3H

Symbols and conventions:
NIB Non-interest-bearing CG
IB Interest-bearing CGBR
£ Sterling LABR
FC Foreign currency PCBR
CDs Certificates of deposit PSBR

OPS

Ceiural government
Central government bonowing requirement 
Local authorities’ borrowing requirement 
Public corporations’ borrowing requirement 
Public sector borrowing requirement 
Other public sector (ie LAs and PCs)

M4
private
sector

All UK residents other 
than the public sector, 
banks and building 
societies
Nil or less than £0.5
million
Not available
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t  rrifHioA$

Monthly-avtrag* Mrk«« |P*rc*nt«g« growth r« lM

Noiaa and coin in Bankart* MO (wide monetary Notea and coin

circulation outsido tho oparationaJ base)

Bark o1 England daposjts with 
tha Banking 
Depart mant

(cohjmna W2)

Unadjustad Soaaonatijr Unadjusted Unadjusted Seasonally Unadjustad

adjvstad adjusted
1 12

1 2 3 month month

MO

Seasonally adjusted Unadjusted

1 3 6 12 1 12
month month month month month month

Seasonally adjusted

1 12

LOUAVAf lOiAAVAG lOUAVAH

Chinge tetWMn amount outaUnding

LOUAVAJ IDUAVAJ

1969

1971

1972

1973

1974

July 69 20 3
Aug. 5 13 -40
Sept -43 15 7

Oct. 20 45 -15
Nov. 9 22 -3
Dec 166 90 -22

Jan. -134 -2 -14
Fab -52 -11 11
Mar. 59 4 -29

Apr 61 20 -5
May 10 20 -16
June SO 6 9

July 117 60 -5
Aug. 26 39 -9
S ^ . -37 31 10

Oct -14 14 11
Nov- 16 19 16
Oac 145 10 -13

J ^ . -106 43 30
Fab. 136 199 39
Mar. 24 -20 -42

Apr 6 -67 -14
kUy -51 -17 6
Jur>e 65 23 19

July 70 -5 -14
Aug. -11 16 -21
Sa^ -65 8 26

Oct. -19 15 -29
Nov. 31 24 1
Dec 149 -20 -15

Jan. -134 26 -12
Fab. -49 34 -1
Mar. 67 21 20

Apr 101 47 16
May 54 62 16
Jur>e 72 39 6

July 106 26 -32
Aug. -17 13 36
Sapt -21 64 -19

Oct. 17 54 46
Nov. 65 38 -43
Dec. 304 70 24

Jan. -176 44 -29
Feb. -43 54 20
Mar. so 29 13

Apr 102 23 -17
May 63 65 31
June 45 27 -16

July 137 47 r
Aua 13 29 5£
Sept -69 6 -31

Oct. -24 26 - I f
Nov. 96 56 X
Dec 314 35

4 Jan. -160 89 3'
Feb. -127 3 -41
Mar. 65 45 6

Apr 166 61 - 5
May -12 24 V
Jur^ 85 59 - 3

July 178 61 1
Aug. 91 103 4
Sept 3 94 -1

Oct. 16 62
Nov. 126 97 1
Dec. 386 63 2

72 23 2.0 0.6
-35 -27 0.1 0.4
-36 22 -1 .2 0.4

5 30 0.6 1.3
6 19 0.3 0.6

164 66 5.2 2.5

-146 -16 -3 .5 -O.C
-41 -1 .4 -0 .3

30 -25 1.6 0.1

56 15 1.7 0.5
-6 4 0.3 0.6
59 15 1.3 6.6 0.2

112 55 3.1 6.0 1.6
17 30 0.7 6.6 1.0

-27 41 -0 .9 8.8 0.8

-3 25 -0 .4 7.8 0.4
32 35 0.4 6.0 0.5

132 -3 3.7 6.5 0.3

-76 73 -2 .6 7.5 1.1
177 238 3.5 12.9 5.0
-18 -62 0.6 11.8 -0 ,5

-6 -61 0.1 10.1 -1 .6
-43 -9 -1 .2 6.4 -0 .4

84 42 1.6 6.7 0.6

56 -19 1.7 7.3 -0.1
-32 -3 -0 .3 6.3 0.4
-39 34 -1 .6 5.6 0.2

-46 -14 -0 .5 5.5 0.4
32 25 0.6 5.9 0.6

134 -35 3.6 5.7 -0 .5

-146 14 -3.1 5.2 0.6
-50 33 -1 .2 0.4 0.6

87 41 1.6 1.4 0.5

117 63 2.4 3.8 1.1
70 76 1.3 6.4 1.5
60 47 1.7 6.5 0.9

74 -6 2.4 7.2 0.6
21 51 -0.4 7.1 0.3

-40 45 -0 .5 6.3 1.5

65 102 0.4 9.2 1.2
22 -5 1.5 10.0 0.9

328 94 6.7 13.3 1,5

-205 15 -3 .6 12.7 0.9
-23 74 -0 .9 13.0 1.2

63 42 1.1 12.4 0.6

65 6 2.2 12.1 0.5
94 96 1.3 12.2 1.4
29 11 0.9 11.3 0.6

140 50 2.6 11.8 1.C
71 07 0.3 12.5 0.6

-120 -25 -1.8 11.0 0.1

-39 13 -0 .5 10.0 0.£
131 91 2.0 10.6 1.J
314 35 6.3 10.2 0.1

-127 122 -3.0 10.9 1.{
-172 -42 -2 .5 9.2 0.1

126 106 1.3 9.4 0.{

110 5 3.3 10.5 1.:
-2 34 -0 .2 6.6 0.!
47 21 1.6 9.6 1.

190 73 3.3 10.1 1.'
135 147 1.7 11.7 1.!
-14 77 0.1 13.6 1.'

14 78 0.3 14.7 1.1
140 109 2.3 15.0 1.
412 69 6.7 15.5 1.

S.6

12.1

1.9 0.6
-0 .9 -0 .7
-0 .9 0.6 1.9

0.1 0.8 2.6
0.2 0.5 7.7
4.3 1.6 12.9 7.3

-3 .7 -0 .4 7.7 5.1
-1.1 0.0 5.6 6.6

0.6 -0 .6 -4 ,0 4.1

1.5 0.4 -1 .0 3.3
-0 .2 0.1 -0 .6 2.5

7.0 1.5 3.3 0.4 3.6 -0 .3 3.4

6.1 2.6 4.3 1.4 7.9 3.4 4.2
6.6 0.4 5,7 0.8 10.6 4.9 5.6
9.2 -0 .7 6.0 1.0 13.6 B.5 6.3

6.2 -0.1 5.7 0.6 10.2 9.0 6.1
6.1 0.6 6.4 0.9 10.6 10.7 6.5
5.7 3.2 5.3 -0.1 5.8 9.7 4.6

7.0 -1 .8 7.4 1.6 10.7 10.5 6.9
12.7 4.3 13.2 5.7 33.7 21.6 13.0
12.0 -0 ,4 11.9 -1 .4 26.6 15.7 12.1

9.6 -0 .2 10.1 -1 .9 9.5 10.1 9.6
6.5 -1 .0 9.1 -9 .2 -13.1 7.6 9.2
9.0 2.0 9.6 i!o -4 .3 10.1 9.9

7.1 1.3 0.0 -0 .4 1.3 5.3 7.9
6.5 -0 .7 6.7 -0.1 2.0 -5 .9 7.0
5.8 -0 .9 6.5 0.6 1.2 -1 .6 6.7

5.8 -1.1 5.4 -0 .3 1.7 1.5 5.7
5.9 0.6 5.3 0.6 4 .3 3.1 5.4
5.2 3.1 5.2 -0 .8 -2.1 -0 .5 4.7

4.7 -3 .3 3.6 0.3 0 4 1.0 3.2
0.5 -1 .2 -1 ,8 0.6 1.1 2.7 -1 .7
1.5 2.1 0.6 0.9« 8.4 3.0 0.7

4.3 2.7 3.6 1.4 13.3 6.7 4.0
6.3 1.6 6.3 1.8 17.8 9.1 6.1
6.6 1.8 6.0 1.0 16.3 13.2 6.2

7.4 1.6 6.4 -0.1 11.2 12.2 6.5
7.2 0.5 7.6 1.1 8.4 13.0 7.7
6.6 -0 .9 7.7 1.0 6.1 13.1 7.9

9.5 1.4 10.4 2.2 16.5 14.6 10.6
9.6 0.5 10.1 -0.1 12.9 10.6 9.9

12.0 6.9 14.2 2.0 17.4 12.7 13.0

12.3 -4.1 13.3 0.3 9.0 13.7 12.9
12.7 -0 .5 14.1 1.5 16.2 14.6 13.6
12.8 1.3 13.3 0.6 11.2 14.3 13.7

12.1 1.7 12.2 0.1 10.3 9.7 12.2
12.0 1.9 12.5 1.9 12.1 14.2 12.4
11.6 0.6 11.2 0.2 9.4 10.3 11.5

12.0 2,7 12.4 1.0 13.2 11.6 12.7
12.4 1,4 13.5 1.7 12.2 12.1 13.4
10.9 -2 .3 11.8 -0 .5 9.1 9.2 11.7

10.2 -0 .8 9.5 0.2 5.9 9.5 9.6
10.5 2.5 11.7 1.7 6.2 9.1 11.6

9.6 5.9 10.7 0.7 11.1 10.1 10.2

10.5 -2 .3 12.6 2.3 20.4 13.0 12.4
9.3 -3.1 9.7 -0 .6 9.0 7.6 9.6
9.6 2.4 10.9 2.0 14.7 12.9 11.1

10.4 2.0 11.2 0.1 5.2 12.6 11.0
9.4 -0 .0 9.1 0.6 11.2 10.1 9.6

10.0 0.9 9 4 0.4 4.5 9.5 9.8

10.2 3.4 10.1 1.3 9.7 7.4 10.1
11.6 2 3 11.2 2.6 16.5 14.8 11.1
13.4 -0 .2 13.5 1.3 23.0 13.4 13.1

14.4 0.2 14.6 1.3 23.0 16.2 14.3
15.0 2.4 14.4 1.8 19.4 19.0 14.4
15.5 6.6 15.4 1.5 20.1 21.5 15.4
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Uonthly-«v«raQ» w rw * |P«ro«niag* growlh r«t*«

Notta and coin in 
orculation oularia lha 
Ba/4( q( England

Unad|ualad Saaaonaly
adfustad

1
UMAW iCMUVAd

Barman' 
opanUonaJ 
dapoaiu with 
lha Banking
Oapartmani

Unadfuatad

2
lOUAVAn

Changa batwaan avaraga amount outatanding

1975

Juna

1976 Jan. 
Fab 
Ma/.

1977 Jan. 
Fab 
Ma/

1976 Jan. 
Fab 
Ma/.

1979 Jan. 
Fab 
Ma/

I960 Jan. 
Fab 
Ma/

13

-77

MO (nuida monala/y 
baaa)
(cok/mna 1«2)

Unadjualad Saaaonaly
adiuilad

LOIUVM UMUVAJ

Nolaa and coin

Unadiutlad

1 12

13.2
15.7 
16.5

14.9
16.8 
16.4

12.2
12.5
13.0

12.9
11.510.8
10.6
10.3
11.9

S# «o n 4 ly  •djMtttd

MO

1
mooth

LOyNOA

3
month 

UMVON 1

6
month

lIMVOUM

12
month

loinouu

1
month

UDUVONA

12
month

l£»ISQNB

0.9 15.7 16.9 14.4 -5 .9 11.1
1.0 12.6 16.0 15.5 0.6 154
1.1 12.5 154 15.6 2.8 16.0

1.1 134 14.5 15.6 1.9 15.9
1.3 14.7 13.6 16.6 0.7 16.7
0.9 14.1 13.3 164 12 17.0

0.8 13.1 13.2 16.0 24 15.9
0.7 10.6 12.6 14.7 0 2 135
0.6 9.0 11.5 13.5 -0 .0 13.7

1.0 9.6 11.3 12.0 -0.8 12.5
0.6 9.0 9.8 11.7 0.5 10.4
0.7 9.7 0.3 11.3 74 11.0

0.9 9 3 0.4 11.3 -5.1 11.9
1.4 13.0 11.0 11.8 0.1 11.3
1.2 15.2 12.4 12.0 1.6 10.2

0.9 15.5 1Z3 11.6 2.1 10.4
0.9 132 13.1 114 0.3 10.0
1.0 12.0 13.6 11.5 2.1 11.0

1,1 12.6 14.0 11.7 3.4 12.1
1.5 15.1 14.2 12.6 1.0 13.0
0.9 14.7 13.4 12.9 -0 .0 12.1

0.8 13.7 13.2 12.7 0.0 13.0
0 4 8.7 11.0 12.5 -0 .3 12.1

-0 .0 4.6 9.7 11.6 6 3 11.0

1.5 7.7 10.7 12.3 -3 .6 12.6
0.5 6.4 8.5 11.3 -1 .0 11.4
0.6 11.3 6.0 10.6 12 10.7

0.9 8.7 6.2 10.7 2.6 112
0.9 10.1 0.2 10.6 -0 .3 10.6
2.2 17.1 14.1 11.0 34 11.9

-0 .3 11.6 10.1 10.4 1.5 9 9
1.0 12.1 11.1 9.6 0.6 o!4
1.3 8.3 12.6 10.3 -0 .6 9 6

0.5 11.7 11.7 9.9 - 0 4 9.3
1.5 14.2 13.1 112 2 4 12.3
2.1 17.8 12.9 13.5 6.3 14.4

0.0 19.6 15.6 12.6 13.5
1.3 16.4 16.3 13.7 -0.4 14.2
1.3 14.8 16.3 14.4 2 6 15.7

1.2 16.3 17.9 14.7 0.7 13.6
\ 2 156 17.1 15.1 2.0 16.3
1.2 154 15.1 14.0 0.9 13.5

1.8 16.3 17.3 16.4 4.9 17.2
1.0 17.4 16.6 16.4 - 0 2 16.3
1.0 16.3 15.9 16.1 - 1 2 15.5

0.7 11.1 146 16.3 -0.1 15.6
1.1 11.7 14.5 15.6 2 2 15.6
0.8 10.7 13.5 14.3 6.5 13.7

1.5 14.5 12.6 15.0 - 3 6 14.7
1.4 157 13.7 15.1 -0.1 15.0
0.8 16.0 13.3 14.9 0.3 12.4

0.4 11.0 12.6 13.7 3 2 15.1
1.1 10.0 12.6 13.7 1.0 13.9
0.6 8.0 124 12.0 -0 .6 12.3

1.0 11.2 11.1 11.9 3.5 10.8
0.9 9.9 10.0 U A 0.6 12.0
0.7 10.7 0.6 11.5 -0.6 12.6

1.7 14.1 12.7 12.7 12 14.1
0.6 14.0 11.6 12.4 1.1 12.9
0.2 11.5 11.1 11.7 5.0 12.3

0.8 7.6 10.6 11.0 -4 .0 11.8
0.1 4 7 0.2 9.6 -1 4 10.3
0.7 6 9 9 2 0.5 0.1 10.1

0.6 6.0 6 8 9.7 2 6 9 5
0.6 7.9 62 9.1 0 6 9.1
0.6 74 7.1 9.1 - 0 4 9.2

0.4 6.4 6.2 6.5 3.0 6 8
0.4 5.5 6.7 8.0 0.6 8 6
0.2 4.0 5.7 7.4 -1.5 7.5

0.3 34 4 9 5.9 - 0 4 5.8
0.3 3.0 4 3 5.3 0.6 5.6
0.6 4 8 4 4 5.8 5.8 5.5

Saaaonaly adjuatad

1 12

17.0
14.0 
12.7

15.9
I3 j ;
13.5

104
10.7

15.8 
16.5
13.8

6.2
10.0
10.3

214
18.0
15.0

15.3
15.0 
15.2

9 7

9 3

3.7
3.4
2.9 5.0

i .



s3
i J  *?
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U  lU
72 m

62 102 121
1W 82 112
lOJ 27 1(U

92 7.7 11J
117 102 !0J
162 132 H i

10.5 26 102
112 112 9 i
82 122 104

11.7 11.1 94
152 13i 12.1
182 IW 132

16.4 111
17,1 142
159 Mi

152 Mi 
155 1i>
151 M2

t  milhona

H o n lh ly^ vtrae t t t r iM

Kotet and coin in 
drculaSion outs do tho 
Bar^ of England

Unadjusted Seasonally
adjusted

Bankers' 
operationaJ 
deposits %vith 
the Banking 
Department

Unadjusted

Id iU V tf lOUAVAO
2

lOUAVAH

Change between average emount outelending

1981 Jan. 
Feb. 
Mar.

June

July
Aug
Sed

1982 Jan. 
Feb. 
Mar.

Apr.
May
June

July
Aug.
Sod

1983 Jan 
Feb. 
Mar

Apr.
May
June

July
Aug.
Sept

1984 Jan. 
Feb. 
Mar

Apr
May
June

July
Aug.

1985 Jan. 
Feb. 
Mar

ir.,
June

July
Aug.
Sepi

A  —

-662 9 ^ 3
-22 69 127
102 85 28

420 154 -52
-35 6 -69

-143 -22 43

292 64 50
-29 22 192
-32 61 -191

-96 8 -91
2 21 9

615 58 33

-610 87 -51
-165 -18 12

-50 -81 38

219 -44 1
-77 42 -64
102 96 50

246 49 -98
-13 52 46
-22 63 36

-78 49 -14
43 62 -19

646 67 13

79 -27
-103 71 28

219 102 -5

224 113 4
10 40 -90
71 59 48

245 56 -11
15 54 46

-68 58 -55

-25 63 57
64 56

906 16 -3

-819 34 21
-139 65 3

116 69 -1

|Pertentege growth retee

MO (wide monetary 
base)
(columns 1^2)

Unadjusted Seasonally
adjusted

Notee and coin

Unadjusted

1 12

MO

Seasonally adjusted Unadjusted

1 3 6 12 1 12
month month month fTKnth month month

Seasonally adjusted

1 12

lOUAVAJ

(•

J

LOUAVJkJ

-725 -34 -5 .8 4.1 0.1
105 216 -0 .2 5.6 0.6
130 113 0.9 6.5 0.8

368 102 3.6 6.6 1.4
-104 -63 -0 .3 5.9 0.0
-100 21 -1 .2 5.1 -0 .2

342 114 2.6 5.0 0.6
163 214 -0 .2 4.8 0.2

-223 -130 -0 .3 5.6 0.5

-189 -63 -0 .8 5.2 0.1
11 30 0.0 5.1 0 2

848 91 7.1 5.0 0.5

-661 36 -5 .0 6.0 0.7
-153 -6 -1 .4 4.7 -0 .2

-12 -43 -0 .4 3.3 -0 .7

220 -43 1.9 1.4 -0.4
-141 -22 -0 .7 1.1 0.4

1S2 146 0.9 3.3 O.B

148 -49 2.1 2.6 0.4
33 96 -0.1 2.9 0.4
14 99 -0 .2 3.0 0.5

-92 35 -0 .7 3.2 0.4
24 43 0.4 3.6 0.5

861 60 7.1 3.6 0.6

Jan. *959 73 -50 -1.009 23
Feb -50 88 17 -33 105
Mar. 192 38 -6 186 32

Apr 86 30 -14 72 16
May 119 51 41 160 92
June -38 44 -22 -60 22

July 299 52 -56 243 -4
Aug. 111 80 25 136 105
Sed -122 46 36 -86 82

Oct. -17 71 -59 -76 12
Nw, 98 66 34 132 122
Dec. 1.036 57 84 1.120 141

6.6 0.8 6.6

6.5 0.9 9.7
7.3 0.3 6.6
7.0 0.5 7.1

6.B 0.4 5.0
7.1 0.4 5.5
6.5 0.5 5.4

7.0 0.5 5.7
7.3 0.4 5.7
7.3 0.1 4.3

6.1 0.3 3.4
5.9 0.5 3.7
4.9 0.5 5.4

5.4 0.3 5.6
5.7 0.7 6.3
5.1 0.5 6.3

5.2 0.4 6.9
5.4 0.4 5,7
5.5 0.6 6.0

5.5 0.4 5.9
5.4 0.4 5.7
5.4 0,1 3.5

6.0 0.8 5.1
5.7 0.4 5.3
5.9 0.6 7.5

6.0 0.4 5.6
5.3 0.2 4.9
5.0 0.2 3,3

4.6 0.2 2.5
4.6 0.2 2.2
4.1 0.1 1.7

3.8 0.2 1.6
3.6 0.2 2.0
3.7 0.3 2.8

2.6 0.5 4.3
3.7 0.6 5.9
3.9 0.3 5.6

2.2 0.2 4.£
3.3 0.4 3.<1
3.3 0.3 3.e

3.6 0.4 A.i
4.2 0.6 5.(
4.5 0.3 5.1

4.9 0.5 S.i
5.2 0.6 S.i
5.1 0.4 6.'

-5.9 3.4 -0 .3 1.4 2.5
0.9 5.9 1.9 5.1 4.3
1.1 7.0 1.0 10.5 6.7

3.1 7.6 0.9 15.7 6.3
-0 .9 6.0 -0 .5 5.2 5.1
-0 .8 5.6 0.2 2.0 6.2

2.9 5-4 1.0 2.4 8.8
1.3 6.2 1.8 12.1 8.6

-1 .8 5.B -1.1 6.7 4.3

-1 .6 4.6 -0 .7 0.0 1.2
0.1 3.8 0.3 -6 .0 2.6
7.2 5.2 0.8 1.3 4.0

-5 .3 5.9 0.3 5.4 2.6
-1 .3 3.6 -0 .0 4.2 -1 .0
-0.1 2.4 -0 .4 -0 .4 0.4

1.9 1.1 -0 .4 -3 .0 1.1
-1 .2 0.8 -0 .2 -3 .5 0.2

1.3 3.0 1.2 2.8 1.2

1.2 1.3 -0 .4 2.6 -0 .3
0.3 0.3 0.8 6.6 1.S
0.1 2.3 0.8 5.1 3.9

-0 .8 3.1 0.3 B.O 5.3
0.2 3.3 0.4 6.0 6.4
7.1 3.1 0T7 5.3 5.2

-5.1 3.4 0.4 5.9 6.9
-0 .6 4.1 0.8 7.7 6.9

1.8 6.0 0.8 8.3 6.8

1.8 5.9 0.9 10.5 B.2
-0 .6 6.5 -0 .4 5.4 6.6

0.9 6.2 0.9 5.7 7.0

1.8 6.8 0.3 3.2 6.8
0.5 7.0 0.8 8.2 6.6

-1.1 5.7 0.0
4

4.7 5 2

0.2 6.8 0.9 7.2 5.2
0.7 7.3 0.4 5.7 6.9
7.0 7.1 0.1 6.0 5.4

-5 .8 6.3 0.4 3.9 5.5
-1 .0 5.9 0.5 4.3 5.0

0.9 5.0 0.5 6.0 6.0

1.8 5.0 -0 .2 3.6 3.7
0.5 6.2 0.9 5.1 4.7
0.0 5.2 0.6 5.3 5.6

2.2 5.6 0.5 6.2 5.9
0.1 5.1 0.2 5.2 5.1

-0 .5 5.8 0.7 5.6 5.5

-0 .4 5.1 0.2 4.5 6.3
1.8 6.3 1.6 10.6 7.9
6.2 5.5 -0 .7 4.6 5.2

-5 .7 5.6 0.4 5.5 5.0
-1 .3 5,3 0.5 0.6 5.6

1.0 5.4 0.5 5.7 5.2

2.5 6.1 0.5 6.1 5.8
-0 .4 5.1 0.1 4.7 2.7

0.0 5.1 0.5 4.5 5.1

1.8 4.8 0.1 3.0 4.6
-0 .0 4.6 -0 .0 2 4 3.5
-1 .3 3.6 -0.1 0.0 2.2

-0 .6 3.7 0.1 -0 .2 1,4
0.6 2.4 0.4 1.7 2.0
7.6 3.7 O.B 5.3 2.6

-6 .7 2.7 0.2 5.7 2.7
-0 .2 3.8 0.7 6.9 4 2

1.3 4.1 0,2 4.6 5.0

0.5 2.1 0.1 4.4 5.0
1.1 3.7 0.6 4.0 5.4

-0 .4 0 2 0.2 3.7 4.1

1.7 3.1 -0 .0 3.1 3.7
0.9 4.1 0.7 3.4 3.7

-0 .6 4.8 0.6 5.1 4.4

-0 .5 4.9 0.1 5.6 4.3
0.9 5.2 0.6 6.0 4.7
7,6 5.2 0.9 7.7 6.4

/4

5 %

.« •



C mikon*

Momtity-«v«r»gt M rt*«

Nolaa and coin In 
arculalion outada (ha 
Bank ol England

Unadfualad Saaaonaly
ad;ut(ad

1
LOUAVAf ICMAVAO

EUriiar*' 
epam onal 
dapoaitawith 
lha Banking 
Dapadmani

Unadp^atad

2
LOItAVMl

Changa baiwaan avaraga amount outatanding

1987 Jan. 
Fab 
Mi/.

1988 Jan. 
Fab. 
M v.

1989 Jan. 
Fab 
Mar

1990 Jan. 
Fab 
Mar

1991

1992 Jan 
Fab 
Mar

■930236
48

-960
-105
235

•123
1011 ^

1.146
•369
343

138
1.321

•102
28

1.240

1.076
-470
106

-28

-67

MO (wda mortatary 
baaa)
(eolumna 1*2)

Ur\adpralad Saaaonaly
adfuatad

LOUAVW

1.023
•228
115

1.164
•372
311

1.047
-476
191

•107
156

1.296

iOUMU

Parcaniaga growth rataa

Noiaa and coin

Unadjualad

1 12

MO

Untdjutlod

1
month

LDIIVOUT

3
month

6
month

toiivoun

12
month

IDWVQUU

1 12 
month month 

IDMNONA IXMIVM

0.7 7.0 6.3 5.3 ■64 5.5
•0.2 3.6 4.7 4.5 •1.5 4.1
0.1 2.6 4.3 4.3 0.6 3.5

0.5 1.6 4 4 4.6 2 2 5.3
0.4 4.2 3.9 4.6 0.3
0.4 5.2 3.9 4.7 -0.6 4 2

0 4 4 6 3.3 4.6 z e 5.4
0.3 4.6 4.5 4.6 0.1 4.5
0.6 6.7 5.5 4.9 0.1 5 2

0.6 6.3 5.5 5.0 •02 5.5
0.4 6.5 5.6 4.7 0.3 4.9
0.4 5 5 5.6 4.8 7.0 4.3

0.5 54 5.6 4.6 -6.0 4.8
1.0 7.9 72 5.6 -1.0 5,3
0.6 9.0 72 6.4 1.8 6 4

0.5 9.0 72 6.4 1.7 5.9
0.5 7.0 7.5 6.5 0.1 5.8
0.8 7.6 6.3 6.9 12 7.7

0.9 6.9 0.0 7.4 2 2 7.1
0.6 9.4 6.2 7.7 0.6 7.8
1.5 12.7 10.1 8.7 0.4 6.1

-0.3 7.8 64 7.8 -0.6 7.7
0.4 6.7 6.1 7.6 0.5 7.9
0.5 2.4 7.5 7.9 7.5 6.5

0.3 4.7 6.2 7.6 -6.5 7.9
0.1 3 6 5.2 6.7 •22 6.6
0.5 3.6 3.1 6.6 1.9 6.6

0.3 3.9 4.3 6 3 0.1 5.0
0.3 4,7 4.2 6.1 1.6 6.5
0.7 5.6 4.7 6.1 0.3 5.5

0.6 6.9 5 4 5.8 1.9 5.2
0.7 6 4 6.5 5.8 1.7 6.1
0.5 7.1 6.3 4.7 •1.1 4.5

0.5 6.6 6.6 5.5 0.1 5.3
0.7 6.5 7.4 5.8 0.6 5.6
0.7 74 7,3 6.0 7.6 5.7

0.5 7.6 7.1 6.2 •6.5 5.6
0.5 7,0 6.7 6.6 •1.4 6.5
0.4 5.9 6 6 6.5 0.5 5.0

0.6 6.9 7.3 7.0 3.6 6.0
0.3 6.0 6.5 7.0 ■0.1 7.1
0.2 5.0 5.4 6.3 ■0.3 6.5

0.2 2.5 4,7 5.0 0.9 5.5
0.1 1.6 3.8 5 2 1.1 4.9
0.0 1.1 3 0 4.6 -1.4 4.7

•0.0 0.3 1.4 4.3 -0.5 4.0
0.0 0.1 0.6 3 6 0.0 3 2
0.1 0.3 0.7 3.0 6.9 2.6

0 6 2.7 1.5 3.1 •5.4 3.6
0.1 3.0 1,5 2.6 2.6 2.6
0.1 3.1 1.7 2 4 1.1 3 2

0.0 1.0 1.8 1.6 1.1 0.6
0.6 3.0 3.0 1.0 1.1 1.6
0.5 4,7 3 9 2.3 0.1 2.1

-0.0 4.4 2.7 2.1 1,0 2.2
0.1 2.6 2.6 2.1 0.6 1.8
0.3 1.6 3.1 24 •0.8 2.4

0.3 3.1 3 7 2.6 •0.3 2.6
0.1 3.0 2.8 2 0 0.3 2.6

•0.2 1.1 1.3 2.6 7.1 3.0

0.1 0.4 1.7 22 •7.3 0.6
-0.0 -0.3 1.3 20 •1.4 2.0
0.1 0.7 0.9 2.0 0.3 12

0.5 2.3 1.4 2.5 2.0 3.0
0.5 4 4 2.0 2.4 1.0 2.0

■02 34 2.0 1.7 • 1.3 1.4

0.3 2.2 2.3 2.0 2.0 2.4
0.5 2 6 3.6 2.4 04 2.1
0.1 3,7 3.6 2.2 -0.3 2.6

0.2 3 6 2.9 2.1 •0.6 2.3
0.6 3.0 3.2 2.6 0 6 2.9
0.5 5.5 4.6 3.3 6.7 2.6

Saaaonaly adjuatad

1 12

• 0.0
0.6

0.7
0.3
04

2.7

4 8

K
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63

t  millions

Monthly-avtrogo o trlo i jPercontsg# growth ra ttt

Notea and coin in Baikers' MO (wide monetary Notea and coin

circulation outside the operational base)

Bark ol England deposits with 
the Banking 
Department

(columns U 2 )

Unadjusted Seasonally Unadjusted Unadjusted Seasonally Unadjusted

adjusted adjusted
1 12

1 2 3 month month
1 12

MO

Unadjusted Seaeor>ally adjusted

IdUVAf LOUAVAC LOUAVil̂ lOUAVAJ UDUAVAJ

1 12 1 3 6 12
month month rrwnth month month month

LOMNONA U )U N O I« LOUVOMW LOMNCUY LO USO IC

Change between tverage amount outatanding

1993 Jan. 
Fab. 
Mar.

•1.134
•291
130

129
110
92

-4
35

-43

•1.138
•256

87

125
145
49

•5.5
•1.5
0.7

4.4
4.5 
5.1

0,7
0.6
0.5

7.3
7.1
7.0

5.4
5.5 
6.2

3.8 
4.5
4.9

-S.S
•1.3
0.6

4 .6
4.7 
4.9

0.6
0.7
0.2

7.4
7.2
0.7

4.4
6.3
6.4

4.0
4.6
4.7

Jr.',
June

461
-100
185

70
-18
74

113
•134

•30

594
•234
155

153
.152

44

2.5
-0.5
0.9

4.9
3.5
5.2

0.4
-0.1
0.4

5.7
3.0
2.6

6.5
5.0
4.8

4.7 
4.1
4.7

3.1
•1.2
0.8

5.1
2.9
5.0

0.0
-O.B
0.2

7.9
1.6
1.5

7.7
4.4
4.1

4.8
3.5
4.5

July
Aug.
Se&.

257
154

•6

147
22

100

80
29

•46

337
163
•52

227
51
54

1.3
0.8

-0.0

5 2
4.8
5.2

0.7
0.1
0.5

4.2
5.1
5.6

5.0
4.0
4.1

5.2 
4.7
5.2

1.7
0.9

-0.3

4.7
5.2
5.3

1.1
0.3
0.3

2.4
6,7
6.9

6.1
4.1
4.2

4.8
5.2
5.3

a  43 u
5.0 4.1 10
19 43 Si

SO 49 S3
S3 73 U
7.1 S i 4 i

• 1  ̂ .< ^

4 a

• ^ '
Iri: ^

7J 7-1
6J M

«

\  . . . .

13

23 l i

“  ^Mi

-Tl



r

1 MO I
t  mibont (

1I
Uonthly-«v«riig« P#fC«niiQ# growth rotoo

Not#o ond coin m 
drculotioo outodo th# 
Bank of Engiand

Unadfuitod SeaaonaJy
ad|u«tod

1
LOMAVM lOUAVAO LOUAVAC U3MAVAC UAUV̂

bvaraga amount oulaUr>ding 

1069 July 3.603 3.522 286 3.680 3,606
Aug. 3.606 3.535 246 3.654 3.781
Sapi 3.56$ 3.550 253 3.618 3.003

Oct. 3.sa$ 3.504 238 3.623 3.632
Nov. 3.SM 3.616 235 3.020 3.851
Doc. 3.780 3.707 213 3.093 3.020

1070 Jan 3.646 3.706 166 3.645 3.904
Fob 3.5d4 3.604 210 3.604 3.904
Ma/ 3.6S3 3.690 161 3.634 3.660

Apr 3.714 3.718 176 3.690 3.804
lyUy 3.724 3.730 160 3.664 3.699
Juno 3.774 3.745 169 3.943 3 .0 U

July 3.801 3.805 164 4,055 3.969
Aua. 3.917 3.845 155 4,072 4.000
Sopt 3.880 3.876 165 4.045 4.041

Od. 3.866 3.690 176 4,042 4.066
Nov. 3.662 3.909 102 4.074 4.101
Doc. 4.027 3.920 179 4.206 4.099

1071 Jan 3.021 3.063 209 4 .1 X 4.172
Fob. 4.050 4.162 248 4 .X 7 4.410
Ma/. 4.083 4.142 206 4 .2 X 4.348

tr„
4 .0 » 4.075 102 4.261 4.267
4.038 4.056 200 4.238 4.258

J\jr>9 4,103 4.061 219 4.300

July 4.173 4,076 205 4.378 4.281
Aug. 4.162 4.004 164 4,346 4.278

4.007 4.102 210 4.M 7 4.312

Oci 4.078 4,118 161 4,250 4.299
Nov 4.109 4,142 182 4.291 4.324
Dm . 4.256 4.122 167 4.425 4.289

1072 J«n 4.124 4.146 166 4.279 4.303
Fob 4.075 4.182 154 4.229 4,336
Mo/. 4,142 4.203 174 4.316 4,377

X 4.243 4.240 100 4.433 4 .4 X
4.207 4.311 206 4.503 4.517

Juno 4.360 4.350 214 4.563 4.564

July 4.475 4.376 162 4.657 4.556
Aug. 4.458 4.380 220 4.676 4.600

4.437 4.453 201 4.638 4.654

Oci. 4.454 4,507 249 4.703 4.756
Nov. 4.510 4.545 206 4.725 4.751
Ooc. 4.623 4.615 2 X 5.053 4.645

1973 Jv> 4.647 4.650 201 4.646 4.860
Fob. 4.604 4.713 221 4,625 4.034
M v 4.654 4.741 234 4.666 4.975

Jr; 4.756 4,764 217 4,973 4.061
4.810 4.629 246 5.067 5.077

Juno 4.864 4.656 232 5.096 5.066

July 5.W1 4.003 235 5.236 5.136
Aug 5.014 4.932 203 5.M7 5.226
Sopr 4,925 4.938 262 5.167 5.200

Oct. 4,001 4.966 247 5.146 5.213
Nov. 4.090 280 5279 5.303
Ooc 5.313 5.050 280 5.593 5.330

1074 Jan. 5.1S3 5.148 313 5.466 5.461
Fob 5.026 5.151 266 5.294 5.419
Ma; 5.001 5,106 329 5.420 5.525

X 5.257 5.257 273 5.530 5 .5 X
5.245 5282 283 5.528 5.565

Juno 5,330 5.341 245 5.575 5.566

July 5.508 5.402 257 5,766 5.650
Aug. 5.500 5.505 301 5.000 5.606

5.602 5.506 264 5.686 5.662

Oci 5.620 5.680 260 5.000 5.960
Nov 5.748 5.777 202 6.040 6.060
Ooc. 6.134 5.840 316 6.452 6.156

Bank Oft
oporatonai 
dopoortt w«th 
th# Banking 
Oopaftrnaot

MO (wtdo monotary 
baaol
(oolumna U 2 )

Noloa and coin MO

Unad|uttod Unad|uttod SoaaonaBy
adjuitod

3

Unadjuatod Soaaonaly adjuctod Unad|utlod

2
1 12 

month month
1 3 6 

month month month
12

month
1 12 

month month

SMMonaly adjusM

12 lOH*'"®

Alt'***

-0S

7,t»
722B
7i35

7» 
U«, IHD
^  7.79*

7XC 
7961 
7906
7964 
6.0S 
6736
6364 
6274 
6496
6561 
6746 
6912
6200 
6243 
6tS2
6170 
6291 
6967
6955
6936
6937
Oio* 
6962 
6.632
10246 
10206 
I0i6(
10240 10430 
11.145
10924 
10443 
10951
1099 
109̂10119
11,ice
10<
10  ̂
109u 
1 ^

7961
7915
7.781
7,758
7929
7.629

7974
6,096
8268
6336
6.439
6.549

6.654
6758
6983

9.024
9.1M
6.19E

6283
9272
9.442

9.5639.700
6764
6.62S
6.95010,000
10,065
>6176
>0251
10,436
10917
'0.536
10.827
'0.836'0.̂
'0.639
'0901
0.944

i!S
!I'®7.081'1.128

I >1

i



1 M O
£ mibont

Menthty-*vtr«e« M r)**
jPcrcAntag* growth rate*

Note* and coin in 
circulation outeide the 
Bank of England

Unad|u$ted Seasonally
ad|usted

1
ID U H V M lOUAvte

Barkers' 
operational 
deposits with 
the 8anklr^g 
Department

Unadjusted

2
LOUAVAC

MO (wide monetary 
base)
(columns 1+2)

Unadjusted Seasonally
adjusted

LOUAVAO LOMAVAE

Notea and coin

Unadjusted

12

MO

Seasonally ad|i/sted Unadjusted

1 3 6 12 1 12
month month moolh month month month

Seaaonally adjusted

e 12

Average amount ouiatar>ding

975 Jan. 5.632 5.890 242
Feb. 5,815 5.950 298
Mar. 5.931 6.015 354

Apr 6.040 6.079 367
May 6.126 6.156 323
June 6.205 6219 323

July 6.392 6.273 293
Ago. 6.441 6.320 260
Saqt 6,377 6.361 326

Oct, 6.359 6.426 291
Nov. 6.419 6,472 270
Dec 6.838 6.525 348

1976 Jan. 6.523 6.588 304
Feb 6.533 6.682 299
Mar 6.639 6.764 317

Apr 6.837 6.827 267
May 6.830 6.894 296
June 6.968 6.961 311

July 7,199 7.037 326
Aug. 7273 7.141 328
Sect- 7.228 7.205

Oct 7.190 7.267 345
Nov. 7228 7.304 292
Dec 7.635 7.296 353

1977 Jan. 7.365 7.401 325
Feb 7.283 7,437 328
Mar. 7.355 7.482 345

Apr 7.556 7,551 342
May 7.527 7.615 346
June 7.794 7,781 345

July 7.930 7.758 331
Aug. 7.961 7.829 342
Sect. 7,905 7.929 351

Oct 7.884 7,974 340
Nov. 8,029 8.096 392
Dec 8.738 6.266 384

1976 Jan. 8.324 8.336 388
Feb- 8.274 8.439 401
Mar 8.496 8.549 402

Apr 8,581 8.654 384
May 8.746 8.758 401
June 8.812 8.663 413

6.074
6.111
6.285

6.407
6.449
6.528

6.685
6.701
6.702

6.650
6.669
7.186

6.827
6.802
6.956

7.104
7.126
7.279

7.525
7.601
7.534

7.535 
7.520 
7.988

7.690
7.611
7.700

7.898
7.873
8.139

8.261
8.303
8.256

8.224
8.421
9.122

8.712
8.675
8.696

6,965
9.147
9225

6.132
6.246
6,369

6.446
6.481
6.542

6.566
6.5806.686
6.717
6.742
6.873

6.692
6,981
7.081

7.094
7,190
7.272

7.363
7.469
7,511

7.612
7.596
7,649

7.726
7.765
7.827

7.993
7.961
6.126

6.069
8.171
8.280

8.314
8.490
8.652

8.724
8.640
8,951

9.038
9.159
9.276

July 9 ^ 9.024 472 9.672 9.496
Aug. 9^43 9.110 403 9.646 9.513
Sept 9.152 9.196 376 9.528 9.572

Oct. 9.170 9.263 349 9.519 9.612
Nov. 9291 9.372 442 9.733 9.814
Dec 9.967 9.442 395 10.362 9,837

1979 Jan. 9.SS5 9.583 429 9.984 10.012
Feb. 9.536 9.708 429 9.965 10.137
Mar. 9.637 9.784 352 9.989 10.136

Apr 9.901 9.626 404 1 0 .» 5 10.230
May 9.962 9.950 454 10.416 10.404
Jur^ 9.932 10.000 420 10.352 10,420

July 10246 10.085 452 10.698 10.537
Aug. 10.306 10.178 486 10.792 10.664
Sept 10.194 10.251 S31 10.725 10.782

Oct. 10.340 10.436 519 10.859 10.955
Nov, 10.430 10.517 543 10.973 11.060
Dec 11.145 10.539 475 11.620 11.014

1980 Jan. 10.624 10.627 529 11.153 11.156
Feb 10.443 10.636 546 10.989 11.182
Mar. 10.551 10.708 443 10.994 11,151

Apr 10.838 10.780 443 11.281 11.223
May 10.874 10.839 474 11.340 11.313
June 10.819 10.901 476 11.295 11.377

July 11.102 10.944 637 11.639 11.481
Aug. 11.086 10.975 614 11.702 11.589
Se^. 10.956 11.000 567 11.523 11.567

Oct. 10.923 11.027 548 11.471 11.575
Nov. 10.944 11.061 630 11.574 11.691
Dec 11.721 11.128 522 12.243 11,650



C i4 ^ r$9̂

Uonth(y-«v«rtto# m i |P#fC #m i0« groivth r i l« t

N otM  and coin m 
oreultfion outbid# th0 
B«r^ o> Engtand

Un4druftl6d SM ftooaly

1
iDUAVAA UMMVAd

Barbara 
oparatK^nti 
dapoarta with 
tha Banking 
Dapa/tmant

MO (wida <nonatary 
baaa)
(ookimna U 2)

Notaa and coin

Unad/uatad Unald^falad SaaaonaBy
adjuatad

3

Unadjuatad SaaaonaJIy adjuatad

2
1 12 

month month
1 3 e 12 

month month month month
lOUAVAC

Avtrftg# tm oun t outstanding

lOUAVlO LOUAVK

* < 8 ^

Unad|uatad SM aooaly ad|uaiad

\ t i

1 12 1 3 e 12
month month month month month nanth

1

t u t  Jan. 11,041 11,139 479 11.520 11.618
Fab. 11,016 11,224 606 11.621 11.6X
Ma/. 11,121 11,313 634 11.755 11.947

AP' 11,643 11.466 582 12.126 12.050
laay 11,618 11.484 513 12.001 11.007
Juna 11,375 11,462 556 11.931 12.016

July 11.666 11,525 606 12.272 12.131
Au0. 11,637 11,547 475 12.112 12.022

11,606 11.607 264 11,689 11.601

Oct. 11,807 11,615 193 11.700 11.000
Nov. 11,604 11,631 202 11,706 11.833
Dac 12.320 11,660 235 12,555 11.925

1962 Jan. 11.710 11.777 164 11,694 11.661
Fab 11.545 11,759 166 11,741 11.055
Mar. 11.496 11.678 234 11,729 11.912

Apr 11.714 11.634 235 11,949 11.669
May 11.637 11.677 171 11,606 11.848
Jurta 11.730 11.773 221 11,060 11.994

July 11.985 11,822 123 12.106 11,045
A im . 11.972 11.875 169 12.141 12,044
StM 11,950 11,936 205 12.155 12.143

Oct. 11.872 11.967 191 12.063 12.178
Nov. 11.915 12.CM9 172 12.067 12.221
Dac 12.763 12.116 165 12,948 12,X I

1983 Jan. 12.134 12.194 158 12,292 12.352
Fab. 12.031 12,265 166 12.217 12.451
Mar. 12.250 12.367 161 12.431 12.548

Apr 12.454 12.460 185 12,639 12,645
May 12.464 12.500 95 12.559 12.505
Jurta 12.535 12.559 143 12.678 12.702

July 12,700 12.614 132 12.912 12.746
Aug 12,795 12.668 178 12,973 12.846
S ip t 12,707 12.726 123 12,BX 12.649

O d 12.682 12.789 160 12,662 12.969
Nov. 12,766 12.645 180 12.946 13.025
Oac. 13.672 12.661 177 13.849 13.036

1984 Jan. 12.853 12.806 196 13.051 13.094
Fab. 12.714 12.961 201 12.015 13.162
Mar. 12.830 13.030 200 13.0X 13.2X

Apr 13.129 13,071 136 13.267 13.209
May 13.172 13.161 165 13.X7 13.326
Juna 13.160 13.231 170 13.330 13.401

July 13.449 13.290 181 13.630 13.471
Aug. 13.489 13.346 149 13.638 13.405
Sapt 13.409 13.425 166 13.575 13.601

Oct. 13.376 13.482 138 13.514 13.620
Nov. 13.451 13.533 306 13.TO7 13,839
Oac 14,411 13.542 204 14.615 13.746

1985 Jan 13.623 13,660 153 13,776 13.X3
Fab. 13.439 13.708 150 13.508 13.067
Mar. 13.590 13.790 146 13.738 13.936

Apr 13,910 13.642 167 14.077 14.009
May 13,667 13.873 154 14.021 14.027
Jur^a 13.833 13.903 190 14.023 14.093

July 14.000 13.926 167 14.277 14.113
Aug. 14.109 13.948 161 14.270 14.109
Sapi 13.957 13.060 133 14.000 14.003

Ocl 13.687 13.962 123 14.010 14,105
Nov. 13.940 14.016 152 14.092 14.188
Oac. 14.941 14.058 220 15.161 14.278

1986 Jan. 13.982 14.130 170 14,152 14.300
Fab. 13.932 14.219 187 14.110 14.406
Mar. 14.124 14.257 161 14,305 14.436

14.210 14.267 167 14.377 14.454
May 14.329 14.336 206 14.537 14.546
Jurta 14.291 14.362 166 14.477 14.588

July 14.590 14.434 I X 14.720 14.564
Aug. 14.701 14.514 156 14.B56 14,669
Sad 14.578 14.561 101 14.769 14,752

Ocl. 14.561 14,832 132 14.603 14.764
Nov. 14,850 14,720 166 14.625 14.886
Oac. 15.69$ 14.777 2 X 15,045 16.027

U3**’''*

14.«» 

14̂ 46

’s-Si
\ iP ,
is>9

1 5 ^  
153® 
16,447

’»« S  15JS

W f 'W11
iS  11577
S  1&63

Oct
16,607 

0 *. 17J67

‘W  JiP 15.721
16352 

Uv 16.695

4d 16391
Uti 16322
I n  1630

U f  17268
Auc 17307
S«t 17366

Oa 17361
ho* 17399
[)k  18320

17366 
17377 
17375

16iW 
16382
16353

16295 
16.435 
1620

18.101 
11.126 
19366

16293 
1732 
16321

1l.l<2 
11330 
16374

11383 
16347 
<l.6»

' » . t o  

<6348 
'6361

»f7 i,
'6375
18.747

1|3Sb

1 ! ^19,129

163C8

®3Jo

661
351
|71

5.1^

1̂2273

5378

5.560 
5.714 
5316

5383 i !
6.106

8344 1®
63(6 J®

6350 I®
6314 g
6,896 1̂ 3

£739 |g

6353 120

6.696 19(
6357 1»
73D1 136

7.133 122
7249 196
7J27 139

7306 160
7323 167
7336 IBS

7.730 76
7320 141
7352 125

6.029 224
6361 159
6.111 U1

6.U0 so
J.1W 141
6.161 J2

6,153 i3 i

6,173 1J4

*■^4 1S3is
*<^8 yv

! S  ’*107

8315
8341
6 ^  88

* *  110
6355 
6376
8345

6.673 
6.954 
1371

9.780 
636$
9334

I36S

2-*®
8306

9350 
9,167 
8250

A -



C millions

Monthly
P trc « n ta g e  g ro w th  r ite a

N otta  and coin m 
orculalion outsida tho 
Bank of England

Unadjuslad Saasonally
ad^siad

Bankan’ 
oparatior^al 
daposrts with 
tha Banking 
Oapartment

Unadjustad

MO (wida monatary 
base)
(columns U 2)

1 I 2
lOiUVM LOtt*V*B LOUAVAC

Unadjuslsd Seasonally
ad|ustod

LOUAVAO

Average amount outatartding

1967 Jan. 
Feb. 
Mar.

14.765
14.529
14.577

14.681
14.851
14.871ft

June

14.9X
14,972
14.946

14,949
15.003
15,062

July
Aug.
Sepi

15.271
15.337
15.349

15.126
15.178
15.273

15.299
15.365
16,447

15.357
15,417
15.478

1968 Jan. 
Feb. 
Mar.

15.458
15,353
15.588

15,560
15.714
15.616

Apr.
May
June

15.796
15.870
16.073

15.900
15.963
16.106

July
Aug.

16.411
16.577
16.629

16,244
16.346
16.597

14.922
14.694
14.009

15.134
15,176
15.063

15.506
15.519
15.533

15.501
15.548
16.633

15.639
15.477
15.751

16.025
16,048
16.247

16.599
16.733
16.793

Oct. 16.506 16.550 1S6 16.692
Nov. 16.607 16.614 167 16.774
Dac 17,867 16.696 173 18.040

i9S9 Jan. 16.721 16,739 165 16.876
Eab. 16.352 16.762 152 16.504
Ma;. 16.695 16.853 120 16.015

Apr. 16.631 16,898 194 16.825
May 1 6 . ^ 16.957 166 17.068
Juna 16.953 17.031 136 17.069

July 17.288 17.133 122 17.410
Aug 17.507 17249 196 17.703
Sapt 17.365 17.327 139 17,504

Oct. 17.361 17.408 160 17.521
Nov. 17.499 17.523 167 17.666
Oac 18.820 17.638 186 19.006

1990 Jan. 17.688 17.730 76 17,764
^ab 17.377 17.820 141 17,518
Mar. 17.475 17,892 125 17.600

Apr. 18.040 18,029 224 18.264
May 18.062 16.061 159 16.241
Jur>a 18.053 18.111 141 18.194

July 18.285 18.140 80 18.365
Aug. 18.435 16.153 141 10.576
Sapt 18203 18.161 122 10.325

Oct. 18.101 18.153 124 10.225
Nov. 18.129 18.155 1C3 18.232
Oac. 19,369 18,173 124 19.493

1991 Jan. 18233 18.274 153 18,446
Pab. 17.823 18290 147 17.970
Ma/. 18.021 18.312 140 18,161

Apr 18,142 10.318 227 18,369
May 18.4X 18.425 1 X 18.566
Jur>a 18,474 18.524 107 18,581

July 16.663 18,515 108 18.771
Aug. 18.847 18.541 68 18.915
Sa^. 18.639 18.595 118 18.757

Oct. 18.604 18.655 96 18.700
Nov. 18.649 18,678 100 18.749
Oac. 19.868 18.645 205 20.073

1992 Jan. 18.496 18.673 100 18.596
Pab. 18.196 18,664 132 16.330
Mar. 18226 10.678 167 18.383

Apf 18.711 10.780 202 18.913
May 18,875 18.865 220 19.095
Jur>a 18.747 18.834 100 18.847

July 18.999 18.885 224 19.223
Aug. 19218 18.966 88 19,306
Sapt. 19.129 19.006 n o 19.239

Od. 19.005 19.050 127 19.132
Nov. 19.132 19.167 158 19,290
Dac. 20,450 19.260 136 20.586

lOUAVlf

H o tM in d  coin MO

Unad|ustad Seasonally adjusted Unadjustad Seasonally adjusted

1 12 
month month

1 3 6 
month month month

12
month

1 12 
month month

1 3 6 
month month month

12
monlh

15.038
15.016
15.103

15.153
15.207
15,199

15.361
15.360
15,457

15.559
15,600
15,664

15.741
15,838
15.979

16.129
16.161
16.280

16.432
16,502
16.761

16.736
16.781
16.869

16,894
16.914
16.973

17.092
17.123
17.167

17.255
17.445
17.466

17.568
17.690
17.824

17.806
17.961
18.017

18.253
18.240
18.252

18.220
18.294
18.283

18.277
18.258
18.297

18.427
18.437
18.452

16.545
18,561
18.631

18.623
18.609
18.713

18.751
10,778
16.850

16.773
18,796
18.835

18.962
19.065
18.934

19.109
19.074
19,116

19.177
19,325
19.396

9. * .
ir

!•
t

' 1

f .



C rrdhoTkt

M o m h iy« « v tra g #  m r ^ |P trc«n t«0« growth ro io t

Notoo «nd eelrt ir̂  
orculottO A o u tfid o  tho
Bar«( of England

U n«d|u» l#d S o M o n a iy
a d |u tto d

1
lOIIAVAA IDUAVAO

BarAora'
oporalbnal 
dapO iitt with 
tha Bankng 
Dapa/tmant

MO (wfda monatan^ 
baaa)
(columna 1^2)

Hotaa and coin

Unadfuftad Unadjuitad Saaaonafy
ad^atad

1 3

Unadfuatad Saaaonaly adjuatad

2
1 12 

month month
1 3 6

month month month
12

month
tOUAVAC UDMAV40 LT)yAVl£

UrMid|u«tod S oM O naly a d jg tto d

1 12 1 3 6 t 2
rw ith  month month month month month

Avtrogo amount outatar>dlog

1993 Jan 19.316 19.389 132 19.446 19.521
F«b. 19.025 19,496 167 19,192 19.665
M«/ 19,156 19.590 124 19.279 19.714

X 19.636 19.660 237 19.673 19.897
19,536 19.642 103 19.639 19.745

Juna 19.721 19.717 73 19.794 19.790

July 19.978 19,864 153 20.131 20,017
Aug. 20.132 19.665 162 20.314 20.067 1,
Sapi 20.126 19.966 136 20.262 20.122 4

I

flti

l i f t  5?

out***ndl<S

1976

1977

1971

1979

1983

'981

<9T

<991

ilh

'990

32^15
34.6W

34.0
36,779

ja ,0

39.g

*1012

42.970

*5-®S
*5.777
*8^60

*72»2

5t.l68
54̂ 96

5*.169
58,*J4
60J7*
65.520

66,75*
71695
76J5*
6i939

67.CD9
90.69*
92.765
97.050

99.75*
103.491
10*.9*1
110J*7

111.569
113J7S
117.468
125.779

125,064
129,482
135.068
140.403

146.895
157.415
168.107
174.651

32,98

33-S
3*^^

35.Z
36;j
37.6
38.01

1CD.I
103.1
105;
109,'

112;
114,1
117;
124J
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Banks in the United Kingdom: consolidated balance sheet
C millions

U a b llU lM

T o tt I  d o m a tllc  
l i t b l l l t lM

U a b llll lM  to  p u b lic  M c to r

Sterfing (a) Othor
currenciM

Unadjusted SeasonaHy Unadjusted S ^ o ^ y  
'  adjusted (b )l .  a d ju s t^  (b)
1

LCXM£AO lOO>£AO LOOkLU lOCMEAtf lOOEAP

E n d -q u a n a r a m o un ta  ou tau r> d lng

1975 2nd (c)

1976

1977

1978

1979

I960

1981

1982

1983

198A

198S

1986

1987

1988

1989

1990

1991

1992

(d)

1993

32.812
34.147
34,668

34.579
36.179
37.846
38.528

37.719
39.596
40.333
42.012

42.970
45.066
45.777
48.060

47.232
50.065
51.168 
54.296

54.169 
58,434 
60.874 
65.520

66.754 
72.695 
76.854 
85.939

87.039
90.694
92.765
97.050

99.754 
103.491 
104.941 
110.347

111.559
113.975
117.468
125.779

125.064
129.482
135.068
140.403

146.895
157.415
168.107
174.651

184.312
193.374
202.537
211.479

218279
229.607
243.672
253.254

265.859
_2ft4.2ZL..

309.494
321.773
337.441

349.913
361.013
370.129
372.299

377.623
387.127
389.604
365,400

370.633
373.703
382.131
385.234

388.811
392.476

32.962I 
33.857 
34.243I

35,230 
36.215I 
37.628 
38.007|

38.447 
39.511 
40.2921 
41,371

43.781
44.8321 
45.866 
47.268

48.295i 
49.745' 
51.2231 
53,425

55.411 
58.100 
60,811 
64.6591

68,057! 
72.354 
76.7291 
85.0731

88.113 
90.4761 
92.981 
96,004

100.6281 
103.4261 
105.35 
109.194

112.322' 
114.026
117.8321 
124.819'

125.8681 
129.448' 
134.928
139.871

147.6691 
157,406' 
167.485 
174.3381

185.069 
193.591
201.871 
211.0691

219.148 
230.166 
242.789 
252.878

267.036
..._2«^446

309.663
320.726
337.427

351.330
360.713
368.435
372.881

379.249
386.575
387,689
366.509

372,144
372.935
379.806
386.702

390.369
391.694

6,428
6.2646.668
6.616
7.734
7.326
7.706

7.596
8,750
6.791

10.097

10.077

10,160
9.834
9.967

9.439
7.931 
7.993 
8.603

7.554
6.663
6.332
6.041

6.075
5,443
5.932 
6.393

6.042 
6.315

6.218
6.570
6.353

6.662
7,466
7.628
7.456

7.751
8.683
9,133
9.720

10.038

10.312
10.153
9.573

9.245
8,268
8.274
8.243

7.326
7,004
6.543
5.741

5.904
5,782
6.003
6,090

P riva ta  a e c to r d tp o a lta

Sterling Other currer^cies

Urudiusied Seasonally Unadjusted Seaaonally
adjusted (b) adjusted (b

$ 7 8 9

879 769 17
692 793 31
924 924 39

958 995 34
1,162 1.072 78

954 1.042 68
1 034 73

1.092 1.134 60
1,334 1,246 66
1.345 1.427 89
1,424 1.356 124

1.221 1.269 63
1,275 1.220 107
1.020 1.134 66
1,313 1.203 102

1,156 1.189 110
1,160 1.123 79
1.007 1,159 100
1.258 1.125 117

1.080 1.081 116
1,227 1.192 155
1.099 1.268 200
1.606 1.466 154

1.485 1.483 172
1.569 1.516 221
1.279 1,466 238
2.063 1.917 202

2.438 2.435 268
2.541 2,511 217
2.618 2.784 301
3.159 2.967 282

2.604 2.647 292
3.065 3.096 319
2.862 3,030 362
3.220 2,960 306

3.444 3.506 312
3.381 3.406 334
3,660 3.873 250
3.907 3.667 431

3,567 3.712 356
3.671 3.601 306
3.739 4,005 260
5.067 4.735 287

4.909 5,133 201

lOOEAS LOCMEAV

8
LOME 88

5,969
6.629

29.574
30.659
30,766

30.472
31.432
32.658
33.525

32.347
33.593
34.572
36.313

37.217
38.561
39.629
41,846

41.381
43.783
45,324
47,719

47.366
51.448
53.909
57.571

57,250
61,341
64.060 
73.625

73.949
76.070 
78.128 
80,892

82.918
86.658
87.532
90.443

90.456
93,756
96.071 

100.414

102.053
106.035
111.355
114,905

120.984
128.259
134.411
138.626

147,336
155.211
163.126
171.870

179.060 
187,788 
200.798 
207.978

218.579

255.492
268.492 
278.818

269.000
301.446
307,463
310.439

311,975
317.410
320.047
321.712

322.102
327.720 
329.418 
326,296

329.721 
332.167

29.840
30.290 
30,337

31.070
31.623
32,554
33,003

32.970
33.740
34,407
35,687

37.875
38.600
39,746
41.096

42.323
43.719
45.193
46.660

48.548
51.309
53.752
56.702

58.501
61.100
63.938
73,057

75.038
76.540
78.174
80.241

83.826
86.316
87.580
89.971

91.266
93,472
95.894

100.277

102,696
105,780
110.631
115.167

121.531
128.058
133.436
139.105

147.880
155,274
161.941
172.290

179.863 
187.934 
199,294 
208.286

219.736

255.480
267.190
279,060

290.504
300,768
306.224
310.864

313.587
316.410
319.111
322,419

323.558
326,333
326.352
327.382

330.946
330.767

2.342
2.765
2,939

3,115
3.487 
3.966 
3,696

4.220
4,583
4,327
4.151

4.469
5,123
4.862
4.799

4.585
5.043
4.737
5.202

5.607
5,604
5.666
6.109

7,847
9,564

11.277
9.849

10.384
11,066
11,718
12.717

13.940
13.429 
14,186 
16.376

17.347
16.504
17.487 
20.947

16.108
19.470
19,714
20.144

20.601
22.523
27.163
29.051

30,143
30.212
31,820
31,519

31.430 
32.991 
33.625 
34.988

36,965
._49.fi22..

43.622
43.246
40.463

51.235
51.413
54.441
53.033

57.850
62.764
62.915
37,410

42.208
40.298
46.515
52.154

52.688
53.629

O veraeaa  a e c to r
d e p o a lta

Sterling Other
currenaes

10 11
L0O4EB0 LOQAEBQ

2.181 
2.750 
2,986

3.173
3.387
3.947
3.958

4.299
4.412
4.354
4.214

4.567
4,911
4,935
4.B74

4.664
4,825
4.775
5,321

5,661
5,444
5.585
6.324

7,896
9.514

11.111
9.685

10.369 
11.201 
11.741 
12,508

13.860 
13.694 
14.425 
15.966

17.230 
16,010 
17.794 
20.472

19.080 
19,756' 
19.000 
19.719

20.796 
22.910 
27.191 
28.608

30.103 
30,602 
32.033 
31,060

31.334 
33.277 
34,103! 
34,686

37.026

43.654 
43,162 
46.5751

51.347 
51.441 
53.702 
53,547'

58.095 
62.877 
61.779' 
38,117

42.431 
40,581 
45.174 
52.855

53,093 
53.933

3.717
3.723
3.025

3.995
3,721
3,948
3.966

4.170
4.528
4.077
5.615

5.641
5.257
5.470
6.476

6,086
6,633
7.034
8,475

8.914
10.087
10.897
11.477

11.823 
12.767
13.823 
14,413

15.092
17.176
18,411
16.692

20.600
21.201
21.967
23.369

24.896
26.947
26.713
29.661

34.025 
33,650 
34,432 
33.923

37.799
36.940
37.049
39.731

42,163
43.643
46.203
48.218

51.685
60.321
62.769 
61.939

66.060

69.032
73.770 
73.406

70,833
00,223
81.964
85.831

06.130
81.394
78.912
74.926

75.200
75.196
80.381
76.132

N o rr-d e p o a tt
ila b im ie a
(ne t)

54.477
60.028
63.196

68.186
75.245
81,868
86.801

87,242
90.274
92.409
80.568

94,642
96.641
99.885

105,046

105.156
106.433
121,499
127,347

138.757
135.364
135.911 
145,684

162.912 
189,451 
214,729 
217,904

240,078
243,226
263,676
279,510

313,889
299,623
316,101
327.338

342.005
369,022
394,653
423.955

406,565
383,426
374.379
382,072

366.852
386.154
452.354
453,474

436.702
453.157
458.7B5
425.456

416,156
453,026
467.865
448.771

468.518

517.755 
516,515
534.756

526.266
498.526
496.937
502.681

529.823
541.847
520.245
487.183

491.790
459.823
524.782
603.486

12
LOCMEBJ

77.546 604,900
74,172 596.569

5.607
5.703
5.993

6.194
6 .4 X
6.811
6.994

6.666
7.543
7.534
7.665

7,740
6.346
6.396
8.826

8.701
9.237
9.506
9.473

9.910
10,372
10.962
10.722

11.096
11.265
12.367
13.783

14.298
14,460
15,563
16,150

17,205
17,656
19,032
19,315

21.552
21,861
23.232
25,082

27.332
29,245
33,170
33.482

33.004 
33.796 
35.627 
36.303

38.417
39.161 
42,313 
43.325

45.781
48,551
52.068
52.827

56.355

64.367
68.403
68.717

69,471
69.613
71.005 
70.229

72.066
73.636
73.162 
71.805

75.102
75.464
79,461
78.417

79,663
63,673

(a) lr>du<}et Issue DeparlmenVs holdings ot commerciaJ bilb drawn by the banks.
(b) Calendar year constrained.
(c) Changes are available from 1963 (see secor^d part of this table).
(d) The figures for the 2nd quarter of 1989 show, in the first bne. levels whh Abbey National dassitied as a building toaety and, in the second Ime, levels with Abbey Nator>al dassilied as a 

barkk (turlher detaib see August 1989 6u/Je//n pages 352-3).

Relationships between columns:
1 • 3 4 5 ^ 8

J



Banks in the United Kingdom: consolidated balance sheet
C mribon*

Total
itaW llltM /

13
10QA£M

Er>tf-qu«n«r ■rrtounlo o u ls u n d ln fl 

2nd (e)197S

1976

1977

1976

1979

1980

1981

1982

1983

1984

1965

1986

1987

1986

1969

1990

1991

1992

1993

i<l)

96.614
103.601
107.662

112.954
121,676
130,473
136.289

lU

Landing lo  public aactor

Slofkng Oihar
curranoaa

Total

136.000
141,941
145,153
144,650

150,993
155,313
159.530
167.406

167,175
174.368
169.206
199.591

211.750
214,277
216,644
233.403

252.565
286.176
317.773
332.039

357.X7
365.566
390.645
411.602

451.526
442,171
462.031
460.369

500.012
531,605
564.066
604.477

593.006
575.803
577.049
589.680

604.550
616.305
694.247
704.156

701,613
729.X5
749.636
726.478

733.914
791.705
626.363
616.701

876.792

960.676
960.460

1,014,321

1.024,464
1.009J75
1.020.034
1.031,240

1,065.745
1.064.006
1.061.923

999,313

1,012.725
064.165

1.066.755
1.143260

1,151,120
1.146.669

CanUal Other 
governmani

14

Saaaonaly
•d|uatao(D)

15 16
LOO«£V LOOEBS LOtflEBV

9,567
11210
11,907

10,001
10,984
11,375

5,920
7.391
7,706

11.406
11.X1
11.015
11.X1

11.764
11.740
11,725
11,107

7.316
7 .4X
7.000
7.722

10,616
11,316
12,135
13.633

11201 
11.» 7  
12.066 
12.741

6.704
7.402
7.761
8.942

12,956
11,724
12.132
13,478

13,360
12227
12,237
12.411

6 .1X
6.0X
7.446
8.273

11.605
12.590
13.410
14.080

12.209
12.958
13.570
13.025

6,125
7,171
7,153
6,374

12,664
14.326
14,557
17.325

13,536
14,525
14.702
16.467

5.649
7.206
6,542
0,134

16.579
17.564
17.669
22.650

17,223
17.623
17.617
22.014

6.079
7.683
7.961

10,515

21,779
21.703
21 .2X
20.322

22,303
21.841
21.014
19.578

9.567
9,517
9,592
9.734

16.506
18.418
18.295
18.X9

19.105
18.687
17.922
17.277

6.601
9.564
0.678
9.649

17.664
16.511
17,755
19.290

16,458
17,338
17,350
17.825

0.390
8.856
9,475

10,155

13.202
13.302
16.790
17.274

14.294
14,280
15.493
15.826

3.692
4.284
7.611

10.347

15.131
15.668
16.060
16.242

15.876
16.426
16,055
15.049

8.774
10.424
11,174
11.574

15.727
15.219
14.676
15,984

16.223
15.699
14.616
15.051

11,258
10,962
10.639
11,792

15,388
14,074
13,168
14,711

15.777
14.280
13,304
13,684

10.986
0.283
9.158

10,753

11,336
,.1Z2ft4.
14,666
15,778
14,735

12,166
.\z.m
14.507
15.665
14.036

7.563

i i i h  
1 2 .x  7 
11.X I

13.468
14.682
13.775
14.651

14.461
14279
13.027
14.071

10.879
12.000
11,188
12.1X

12.175
14.653
14,537
14,480

13,022
14.217
15.024
14.054

9.754
12.505
12,108
12.076

13,461
14,285
10.607
14,406

13.780
13,402
11.815
14,011

11.X1
11.674
7.953

10.673

16.924
16.603

16,867
16,066

12.634
14.107

lnd«xlM l«fua *  hotdnga comniarcial bilta drawn by lha banka
Catandai year conelra^>ad 
Changae
Tha (igucw. ---------------- -------- — --------------- - - - «
bank f l^ h a r  dalarla aaa Augual 1089 Si/fla^rnpagaa 352-3)

17
10Q46BV

3.647
3,628
4.112

4.088
3.860
4.006
4.079

4.112
3.014
4.374
4.691

4.826
4,785
4,686
5.205

5 .4X
5.419
6.257
6.606

7.015 
7.121
6.015 
6.191

8 .5 X
0,681
0,908

12.135

12.212
12.186
11.638
10.568

9.706
6.654
8.417
6.540

6,174
7,653
B.2X
9,144

9,310
9.016
7.979
6,927

6.357
5,244
4,906
4.666

4.460
4.257 
4.O X 
4.192

4.402
4.791
4.010
3,956

3.775
,3JXt9.
3.386
2,941
2.634

2.589
2.682
2.587
2.518

2.421
2.348
2.429
2.404

2 .4X
2.611
2.744
3.535

4.290
4,606

18
10Q*£C8

2.510
2.672
2.637

2.792
3.022
3.366
3.529

3.984
3.994
4 .1 X
3.751

3,657
3.431
3.143
3.151

Landing la  |» lva ia  aactor

Starling Olhar curranci

Unadiuttad Sm c ^ ^ ^  Unadjuatad S a a a w ^g

2.967
2.662
2 .4X
2.325

2,223
2,053
1,625
1.465

1.616
1.057

960
1,000

1.061
1.084
1.1X
1.170

1.390
1.213
1.1X
1.398

2.011
1.9X
1.694
1.9X

1.634
1.686
1.989
1.660

1.916
1.878
1.7X
1.037

714

4 .6 X
5.437

6,050
5.656

lOCMU 100A£CH lOCMECK lOQUfCM iOCMC^ tO M C t

26.253 26.030 4.063 4,988
6,497

3.270
3 X 2

50.061
S5.44S25.503 25,500 5 .4X

25.X 5 25.310 5.615 5,606 3.164 50.064

25.536 25.826 5.680 5,657 3.527 63J04
26.X 5 X .X 1 8.246 6^56 3.701 70.620
27.247 27.320 6.679 6.010 3.M1 77.063
26.X1 X .446 6.903 7 .ou !13,767 ei.eoe

26.600 X .065 7.4S6
.

7 4 17 3.7X 61.211
X .146 X.641 7 .6X 7.666 3.025 64.0X
x .e is X.OOO 7.505 7 .6X 4.083 66.336
31.022 31,042 7.422 7486 4.232 63.600

32.556 X .608 7.8X 7 .6X 4.683 69.060
34.436 34.071 6,351 8.225 5.147 0 2 X 4
35.229 35.217 6,256 8.248 5 X 4 05.567
X .759 X .844 8,088 6.204 5.004 1X.836

X .976 X .X 1 6.248 6 X 0 5.013 1X.364
41.655 41.270 8.320 6,192 S.X1 1M.131
43.220 43.052 6 X 7 6 X 7 5.076 116.TO1
45.280 4S.350 8,326 6452 5,073 123.X7

47.506 48.131 e .s x 6.683 5.483 134,754
M.776 M.474 9.203 9.114 6.078 131.641
53.606 53.245 9.200 0.119 6.914 132.742
54.X7 54.000 8.652 8 .9X 7.653 142.061

55.024 55,689 0 .9X 9,067 8.642 1X.S52
58.525 58.300 1 1 X 8 11.270 0.461 166.3X
61.190 60.874 1 3 X 2 13.140 10.X7 214,106
66.322 66.299 15,616 15.6X 11.196 213X 5

71.783 17,164 17.172 11,606 234.163
237.42175.519 7 5 X 1 17.826 17.X1 12.X1

79.541
62.910

79.436 16.504 16.462 13.016 257X 5
83.110 X .038 X .060 14,330 272.823

67.166 87.294 21.680 21.607 15.506 X 7 X 8
91.101 X .726 21.4 X 21,441 16,160 203,734
93.X 7 94.1X X .1 M ^3.20^ 15,065 309.402
97.521 96,144 24.735 24.952 1 7 X 7 321.066

1X.613 1X.455 X .103 X .643 16,300 335.700
105,348 104.665 X.OOO X.053 X.464 357.X7
107.653 108.146 M.724 X .O X 21.520 X 1 X 2
112.206 113.X1 X .O X 38.644 X.106 400.825

1X.669 119,953 X .819 X X 7 24,735 393.560
125.X3 124.282 37.844 3 7 X 0 24.510 373.121
126,934 1X.051 3S.X7 35.X7 2 4 X 0 371.325
131.668 1 X .1 X 35.505 X.544 25.653 377.822

140,406 1 X .X 1 37473 X .917 2 6 X 9 363.417
147,108 146.374 X X 8 37.476 X.024 364.561
154.I X 153.976 44.843 44.005 X.416 446.736
161.764 162.911 44,611 45.915 31.306 446 X 5

1 7 2 X 5 172.018 49,064 46.434 M.605 4X.OO0
162,514 162.181 53,464 52.661 34.1M 442.106
193.436 192.684 51.774 51.733 X.S22 451.669
204.X7 204,078 46.8X 47.019 37.172 423.440

2 1 6 X 7 216.X3 46.046 47.604 X.117 414 X 0
232.X5 232.755 53.117 52.768 43.921 447.014
247.908 247.023 S 6 X 3 56.2X 4 5 X 3 463.560
260.865 X I  .602 S6.7X 6 7 X 6 41.466 442.574

2 7 9 X 3 278,7 X 66.167 65.680 40.810 476.976

3 X X 0 M l. 137
_IW iD . .

n .363 44.064
340.636 3X.566 75.463 75.7X 43.667 504.000
352.6X 353.531 60.252 X .O X 44.796 521,260

X9.466 368.683 7 0 X 0 78,006 45,460 517.S»
379J70 380.912 74.759 7 5 X 5 4 7 X 6 402.505
X 0 .1 X 388.421 72.060 72.465 47.723 497.074
306.368 398.060 72.6X 71,900 47.947 407.181

403.428 402.424 7 6 .« 5 78.644 4 6 X 0 522.644
403.064 404.216 X .8 2 I 6 4 X 0 44.949 536.954
406.023 408.322 X .600 61.140 43.672 513.778
405.X7 406.303 62.055 61.I X 4 t.0 X 474.710

406,036 405,042 6 2 X 6 62.612 42.162 488.410
407.X7 406.274 57.063 5 6 X 5 4 5 X 0 458.795
407.547 407.310 62.X 7 63.107 54.501 526X 3
407.124 407.787 6 9 .X I 66.174 x.goo 596,300

411.034 4X.656 60.504 70.061 52.300 505X 0
407.686 408.362 71.916 71.005 X.500 502.230

Landing to ovai 
aactar

Starling Other
ourranowa

23 24

I are avaitabla Iron) 1963 (aaa aacond pan 01 im t laoie)
iguraa lor lha 2nd Qoartar ol 1989 ahow. in tha lin t »na. lavaia with Abbey Nalional claaartwd 
flun.....— ---------------------

a buidng aooaty and. in lha aaoond Una. lavaia wth Abbey Natonal <iaaaf>ad

cok jfn tit:
13 .  U IO 4 I U I 2  •  14« ia4 l» t2U 23«24
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1)61
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ip i

1172

i»73

'974

197S

1971

1977

'971

'979
-753
1077
M37
3.1#

'm

2514
<,716

-1.

1.'

1;

1.’
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C mdkions

Change*

Idea

1964

1965

1966

1967

1968

1969

1970

1971

1972

1973

1974

1975

1978

1977

1978

Banks in the United Kingdom: consolidated balance sheet

1979

I960

U a b illllM

T o ta l d o m a a ilc
lla b im ia a

U a b illt iM  to  p u b lic  M C to r

Storting (a) Olhof
currencies

1
l.0(»£A£ lOOEAH LOOEAX LOCMEAN

317

491

593

948
8731

1.1601
375

-761
1.B70

798
2.047

501
1.104

67$|
1.473'

804
2.112

952
2.419

2.2871
1.110
1.341
1.549

-753
3.077
1.137
3.156

1.133
1.714
1.531
2.241

-194
4.591
2.514
4.716

1.928'
3.012
2.777
3.911

35

1st 9 591 37
2nd 421 302 -37

369 434 -24
4th 1.294 766 63

1st 294 983 13
2nd 1.589 1.520 -33
3rd 910 928 -3 5
4th 2.011 1.373 135

1st 802 1.617 10
2nd 1.349 1.408 30
3rd 2.382 2.174 -62
4th 2.394 1.728 122

1st 283 1.197
2nd 749 742 -112
3rd 873 509 2
4th 1.827 1.065 33

1st -639 417 30
2r>d 652 428 166
3rd 1.175 734 -188
4th 503 111 232

19

(a) Includes Issue Oepartmant's holdings ol commercial bills drawn by the banks
(b) Calendar year const/auned.

P riva te  a e c to r depoeha

Sterling Other currencies

Unadjusted Seasonally Unadjusted Seasonally
adjusted (b) adjusted (b)

6 7 8 9
10O4LAT LOCMEAW lO(MAZ

264 168 5
179 170 11

- 518 270 -2

-324 30 17
275 181 -35
230 200 16

— 253 24 2

-164 177 3
302 222 12
115 77 5

- 440 217 -9

-81 266 11
23 -41 -1

136 75 8
289 67 IS

_ -239 163 6
353 300 18
490 403 B
510 248 61

-235 247 -17
443 361 25
246 156 31

- 543 232 41

-419 106 14
-105 -193 70

192 131 46
493 117 -1

1 ^ -503 64 -14
649 484 64

Relationships between columrts: 
1 -3«5«6*B

352
678

595
1.346
2.196
2.160

-790
837

1,085121

921
1.428

892
1.111

1.475
1,327
1.987
1.506

-294 803 7
960 641 141

1.426 978 220
667 337 -9

1.178 -2 371
1.246 804 356

979 688 -196
1,741 1.296 182

904 2.196 166
1.344 764 670
1.268 1.188 -25
2.017 1.383 71

-463 1.283 -141
2.402 1.423 697
1.541 1.500 -272
2.396 1.689 494

-353 1.710 339
4.082 2.765 316
2.461 2.437 134
3.662 2.940 590

LOQAEBC

O veraeaa  a a c to r
d e p o a lii

N o n -d a  poa tt
llab ilH Iaa
(ne t)

Starling Other
currencies

10 11
lOOAEBE LOOAARN

652
1.105

326
636

1.092
2.302

978

334
1.348

196
1.178

1.097
661
314

758
2,158
2.101
2.716

2.096
1.006
5.601
4.691

4.096
2.253

-74
2.264

1.291
1,382
2,722
2.350

1.072
2.041886
6.472

1.587
2.733
3.234
4.077

1.523
2.325
7,111
8.023

2,130
8,333

12.972
7.204

10.621
5.074
2.738

11.944

12
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t  m iboni

ChAngM

1963

1964

1966

1966

1967

1968

1969

1970

1971

1972

1973

1974

1975

1976

1977

1976

1979

1980

Banks in (he United Kingdom: consolidated balance sheet

TeUi
l l t b l i i l tM /

>!•

IrtdudM  lu u «  Dflparlfnant't hold«>o« 0* commeroaJ M b  drawn by iba banka 
Caiandar yaa/ oonat/ar>ad

RalalionahaM batwaan cotumna:
1 3 . U 1 0 « 1 U 1 2 - 14*ia«1»*2U23«24

•  f f# U L tnd tng  to  pubUe ooctor 1L fftd in g  10 privalo ooctor Lernllng to otrereeee
1 eecter

Storing Other Storing Other cvrrer>cief Stering Other
CurrfDcm ourrenoet

T o tfl Control 1Other
govorrvnont

Unadfuflod SaaaonaSy 
•dwatad (b)

UrvadjMtad Unadjuatad

13 14 15 16 17 18 19
W

20 21 22 23 24
lO tM A i LOMBO 10M 8T LOOt£BZ lOMCC lO M C f lO M C l lOOfiBa LOOttCO iOlMCO lOOlfCT

2nd 5S2 274 138 287 -1 3 200 173 -1 14 65
3rd 373 346 128 290 66 «• -43 156 6 7
4th 487 330 175 341 -2 • 146 140 -4 -2 48 -42

t i l -170 -564 -37 -663 79 366 156 5 -3 36 5
2nd 448 152 5 106 47 • 206 107 11 13 49 20
3rd 450 236 23 110 126 60 287 11 16 -33 164
4th 331 -166 -371 -75 -111 -- 305 317 4 5 12 166

Ut -167 -569 -40 -660 111 396 165 40 X -24 0
2nd 440 256 118 357 -102 187 168 3 6 -13 26
3rd 229 215 53 164 31 • -165 35 10 -16 194
41h 783 527 297 445 82 1 34 64 X 28 15 174

U t 06 -418 119 -452 34 - 365 121 12 6 -23 160
2nd 388 51 -64 39 12

1

11 11 7 0 0 200
3rd 162 154 -21 142 12 a.. -212 -10 -7 8 -41 256
4(h 672 433 186 396 36 -130 -88 6 -6 33 330

25 -228 345 -376 148 284 40 14 13 23 -66
2nd 592 356 257 398 -42 aa -4 -4 X 37 18 191
3rd 674 215 25 41 174 aa 82 279 11 25 -23 389
4th 700 ! 227 -56 166 61 - 149 196 65 46 9 250

Ut 286 -797 -139 -875 78 317 71 45 54 59 662
2nd 1.576 106 29 80 26 5 324 275 X 42 77 1.032
3rd 744 608 380 440 168 10 -256 -26 26 X -13 369
4th 1.114 105 -158 216 -21 2 153 216 64 57 16 664

1»t 732 -789 -66 -1.009 220 1 390 I X 34 49 -0 1.006
2nd 2.316 -101 -144 -169 68 -1 22 -35 25 M 43 2.3X
3rd 1.012 -96 -262 -62 -34 -6 -1 0 219 71 70 60 906
4th 1,037 624 111 562 42 -3 18 115 X 13 54 306

Ut 59 -635 183 -663 246 4 529 227 25 47 -40 170
2nd 2.132 267 280 125 142 1 466 375 77 X 2 1,299
3rd 596 317 147 268 49 9 -132 174 I XM A I X 63 208
4lh 2,070 944 284 794 150 6 -54 53 251 219

U l 387 -363 466 -712 349 -3 419 131 67 M 7 240
2nd 1.707 347 432 175 172 6 182 1 X 95 112 I X 966
3rd 1.623' 526 373 153 -1 319 660 45 47 X 606
4th 2.109 1.136 407 1,028 100 14 60S 715 4 151 lOt

1ft 1,157 -1.266 -344 -1.163 -63 1.630 1.4X 154 156 - X 714
2nd 3,776 -578 -447 -760 162 4 1.696 1,576 243 264 I X 2 3 fa
3rd 3.001 250 -45 107 143 -5 638 1.028 162 1W 46 i. a x
4lh 4.984 564 -184 633 -69 5 1.530 1.483 344 294 44 2.488

U t 3.253 -516 500 - » 1 -215 43 1.357 1.260 280 300 -124 2.204
2nd 2.574 330 378 446 -107 237 1,166 1.028 51 113 X S I
3rd 7,977 547 164 236 311 343 1,281 1,623 410 386 166 5.228
4th 7.504 764 71 638 -74 236 1.867 1.7X 407 355 55 4.1X

U l 4.368 -1.340 -258 -937 -412 263 1.167 1.1X X I 106 3.650
3 615 -426 -461 -249 -177 216 1.596 225 z n 46 2.1XCi ̂

3rd 1.331
“ ♦Sr

164 -298 220 -56 100 703 1.022 148 115 21 I F
4th 3.946 1.241 666 1,059 162 492 260 199 241 1U l ie 1.585

1ft 478 •8S2 307 -1,104 252 296 124 261 -41 -124 1.071
2nd 2.460 1.564 1.410 1.280 285 -12 260 -89 239 278 148 241
3rd 4.028 1.668 1.100 1,474 18f • -744 -433 251 216 21 2.6X
41h 3.380 680 264 402 268 -3 -1 0 -106 48 - -77 2.742

1ft 1,107 -510 566 -407 -21 17 144 402 -66 -X 342 1.1M
2nd 3.342 -106 -09 100 -206 54 1.060 599 -79 - » 250 2.154
3rd 2.649 615 29 460 146 163 656 964 156 161 197 1.0S
4th 7.622 -60 -586 -159 79 211 1.200 1.174 240 X I -214 6.1X

1ft 906 -1,012 156 -1.048 36 503 302 569 554 504 -34 593
2nd 5.537 4S7 568 667 -210 1.351 812 160 140 194 3J75
3rd 4.3S3 6 X 313 367 463 249 672 1.047 61 I X 156 2,396
4lh 6.622 1,421 657 1,129 292 -7 0 1.093 990 441 440 149 3.7X

1ft 2.350 -611 757 -751 140 -229 602 806 109 i a 632 1.7S7
2nd 4.628 -1,104 -967 -1.096 -6 -239 1,875 1*243 482 3 X 291
3rd 6.266 446 90 535 -89 -6 0 703 1,045 276 364 62 6.659
4th I t . 105 1.382 243 865 527 116 1.52B 1,614 63 178 79 7.827

l i t 1.821 -1.663 -166 -2.150 287 -162 2.271 2.529 313 X I -62 1.444

2nd 12.426 951 719 1.017 -66 -171 2,675 1.936 480 304 -21 8.512
3rd 14.069 623 603 -21 644 -151 1.564 1.604 8 95 93 12.302
4th 1 1 ^ 7 1.629 366 1.260 360 -131 2.042 2.304 102 262 6.186

1ft 11.411 -2,071 -372 -2.487 416 -162 2,315 2.796 456 369 ' 300 10.501
2nd 11 106 1.446 92S 1.317 129 22 3,163 2,362 904 7 » 618 4.936

3rd 6.80S 246 141 -637 665 -404 2,650 2,017 137 I S 827 3.138
4lh 18.987 2.751 1,677 2.575 176 -tsa 1,300 1.664 -221 -41 943 12.372

I

\9P

1990

1991

19C

1990

T o ^

art

4 ^
ii«< 1.727

HP 584

Id
2nd
art

3,480

3,406

Id' 73*
id 4^75

190
IP

>d
1,151
4.973

40̂
1,012

\» M 1.491
2nd
art 7.111
4T

411

\Hb m 5.619
2nd 6,466
>d 5.554

6.352
\ » Ill 10J70

2nd 9,080
>d
4tK

6J5*

11,131
9J07
9.701

11,511

7,0«
9.t&

14,109
11.196

10.175
15,106
14.479
14.540

13.745
13.757
10.656
3.447

2.094
6.6SO
5.666
1̂ 30

4X176
5.921
4^72
•2J77

3,491
3.926

3,0̂
3 ^
3'J1,02

2.5!

2 /
2.1!

3,3.
i,e
3,2

2.9
7!

2.5-
5.61

2.01
4.61
6 i
5,0

7.S
10X3
8,41
6. 6'

I2 ii
8.T
6.6

11.9

8.3
8.912.6

11.6

11,6
14.0
13.1 
15,4

15.0
11J
9.1
5.6

3X]
*2
4,1
4,4

*2
3.5
3;
1.2

3.5
1.5

i  3
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C miilionft
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Change*

1961

1962

1983

1964

1965

1966

1967

1988

1989

1990

1991

1992

1993

Banks in the United Kingdom: consolidated balance sheet

UabliH le*

Total domeatic
llab im iM

Unadjusted Season^^^

1
a d ju B ^

LOOl£AE LOO>£AM

U abim ie* to  pub lic eector

Storting (a) Other
currencies

Unadjusted Seasonally
adjusted (b) 

3 4

lOO£AK LOOEAM

890
4,928
3.494
1.727

3.047
3.264
3.707
1.021

564
3.460
1.791
3.406

2.556
2.214
2.276:
2,169

724
4.275
1,151
4.873

2.669
3.379I
1.699
3.256

1.012
1.491
2.291
7.111

2.919
757

2.546!
5,683

411
5.619
6.466
5.554

2.051
4.686
6.251
5,061

6.352
10.070
9,080
6.354

7,5581
10.005
6.423
6.670!

-158
1.519
-164
1.196

11,131
9.307
9.701

11.511

12.209
6.7951
0.845'

11.001

7 .o a 6.316 -166
9 ^

14,109 12.651 37 468
11,196 11.674 1.609 897

10.175 11.696 -21 324
15.106 14.036 -229 -30
14.479 13.155 -303 -133
14.540 15.409 292 -421

13.745 15.013 -526 -329
13.757 11.871 -1.346 -813
10.656 9.114 62 -8
3.447 5.609 963 298

2.094 3.025 -396 -269
4.360 -640 -287

5.666 4.168 -271 -475
1.5X 4.409 -320 -778

4,076 4.333 122 244
5.921 3.526 -598 -88
4.872 3.239 516 252

-2.377 1.392 4S8 93

3.491 3.557 -330 -90
3.926 1.590 273 661

la) Includes Issue Department's holdings of commercial bills drawn by the banks. 
Calendar year comtrained.

Relationships between cokjmrts: 
1 -3 « 5 re 4 B

Private eector depoeKe

Sterfing Other currencies

Unadiusted Seasonally Unadjusted Se»ona!ly
adjusted (b) .  adjusted (b]adjusted (b) ^ adjusted (O)

6  7  6  y

I.O(M£AT LOOEAW L0O4EA2

-371 1.739 1.306
4.091 2.566 725
2.719 2.806 1.063
2.271 1.596 -914

124 1,956 31
2.915 1.468 497
1.25B 1.609 370
2,764 2.029 137

1,434 2.954 -136
3.741 2.453 15

674 1,224 464
2,761 2,179 1,815

10 1.229 777
3,292 2,120 -1.660
2,326 2.345 -296
3,936 3,872 2,265

1.628 2.304 -742
3,982 2.963 1,562
5.306 4.940 1.125
3.564 4.243 643

5,610 5.997 786
7.278 6.456 2.066
6.445 5.631 2.753
3.199 4,649 1,665

6.642 6.704 2.475
7.697 7,442 291
7,969 6.761 2.057
8.670 10.290 2.318

7,059 7.458 265
8.900 S.269 '4 6 8

13.173 11.540 910
6.888 8,753 2.726

9.782 10.664 376
11.466 10.359 3.661
13,745 12.446 1.050
10.205 11.731 4.057

10.162 11,307 4.039
12.476 10.255 2.633
6.251
2,879

971
5.669
2.721
3.791

5.654
1.6X

-3,129

3.517
2.509

5.630
4,517

2.133
3,020
2,707
5.313

1.551
2.669
1.869

-1.031

3.605
-123

4.329
-391

1,516
1,613
3.243

-1.936

3 .0X
655

2.724
206

353
1.130

LOOEBC

Overeeee eector
deposKe

Sterling Other
currencies

10
LOOSEBE

1.227
636
674

-657

1.101
1,206
-2 7 6
1.471

-288
1,633

921122
1.204
2.461
2,394
1.4101

2.694
7351

1,661
1.631

6331
-104l

2.062

654
3.747

6551
4.1061

3.914
2.4351
3,466^

783

1.181
1.618
1.949
-1131

2.525
919

1.1031
2.269

65|
1.0461

1.479
1.284
1.236

461

1.405
521
767

1,414

1.527
1,970
1,707

951

4,299
-393

756
-516

3.662
-860

696
1.765

2.427
1.456
2.645
2.102

3.364
8.632

4.028
3.168
5.477
-277

5,432
1,242
2.034
3.930

206
-4.665
-2.425
-2.443

1.024
202

5.612
•4.254

1.416
-3,355

Norv-depeeH
llab llltiee
(net)

11 12

LOOAA8N lOCMfiK

9.300 670
4.670 276

10,683 694
12.564 -3 0 6

9.656 460
-1 ,3 0 0 1
14.461 1.164
-3 .0 5 5 316

6.540 677
-1 ,8 0 7 600

0.386 1,140
3,159 -1 9 2

0.994 1,655
9.059 781

-4 .2 7 4 1,663
3.857 2,232

5.136 2.696
762 2.240

7.955 3.313
11,422 166

7.713 -1 6 9
0.457 869

33.064 403
9.282 1,386

8.463 2.537
19.450 1,125
10.324 3,616

6.708 1.495

-1 .9 6 1 2.630
5.006 2.532

. 14.506 3.632
1 1,901 1.041

16.642 4,554
'5 .8 2 5
13.682
5.299

6,668
-3,494
17.410
14.777

-2 .2 0 4
■15.490

3.040
1.034

14.150
-1.663
17,26320.686
-5 .3 5 4
-2 .1 5 2

4,091
3.595
1.355

4,046
1.265
3.205
-195

2.517
1.796
1,844

-1 .2 7 6

5.243
2.465
3,416

-3.560

3.348
2.156

 ̂•
t 'J  -  ^ ' • 
r

m m
t

y

9
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<962

1983

1964

1965

1966

1987

1986

1989

I960

1991

1992

1993

Hanks in the United Kingdom: consolidated balance sheet

T o u l 
liabimhM/ 

lU

13

iU M tt

L trv d in g  to  pubH c o # c to f

Storing Othor
curroocm

T o to l C«f^trol Oth#r 
govorrvnont

UnadM lod SMOonaly
^ fu o lo d  (6) 

U  15 ie 17 ie

L jr ^ ln g  to  p rW slo  o o c to f

S torlr>g O lh o f c u rro n c M

Unadiuotod S M iona ly  Ur>adigttod SwsonaJly
OdfUOM (D) ^ ld|M0tod(P|10 to 21

Lor^d lng to  ovo roo M
OOClOf

S(orlr>g Othor
oorronoot

InduOoo to iu o  O o p i^ rm c rf•  ho*d f> g i o f co n m o fc io l b ik  drow n by tho  banks 
\) C alondar yoar oom lrao>od

Rolationohpt botwoon cofumno.
1 3 * U 1 0 « 1 l4 l2 *  U 4l»4 l042W 23«24

24
lOtMAB 10^^£60 lOCM£fiT lOOESW 10QA£B2 lOMCC LOMCr iOCMO lOCMECt lOO^CO 10(M£C0 LOMCT

lot 11,206 -726 706 -1.030 313 85 114 817 640 809 000 10,004
2nd 10.618 957 290 -229 1.186 -761 3.454 2.580 - U 42 632 6,550
3rd 16.327 320 161 05 225 -218 2.676 2.557 1.100 1.058 006 11463
4th 14,186 -299 -013 -706 407 104 2.078 3.266 067 1.064 315 10,125

lot 12,407 -684 267 -948 84 12 2.893 3.445 641 649 7tC 0,023
2nd 3.436 -80 -454 -50 -30 -4 4J27 3.X1 370 473 100 -1,166
3rd 16.661 -473 -775 76 -548 11 4.022 4.080 222 59 1.016 13.664
4th 1.147 -656 -1,311 142 -998 -71 3,317 3.535 406 556 -3061

lot 9.356 -1,922 -417 -952 -970 0
1

3.535 3.376 -215 -363 947 7.010
2nd 3.789 -88 -221 763 -851 -2 0 4.026 3.332 S45 605 681 -1.355
3rd i 2 . a s -123 -867 314 -437 -6 0 2.806 3.315 1,106 1.199 -234 6.650
4th 9.254 94 -535 -29 123 165 3,254 3.580 -106 -22 1,324 4.506

lot 14,186 -826 1,290 -460 -366 -36 3.288 2.184 1.102 564 1.1X 9.527
2nd 13.X1 -1.054 -1,017 -532 -522 43 4.516 4.078 606 647 2.000 6.988
3rd 1.607 1.235 82 608 627 115 2.506 3.370 1,047 1.275 1.036 -4.331
41h 14.151 1.537 537 673 664 169 4.356 5.026 1,047 2218 1.592 4,550

tot 12.742 -6,097 -3.463 -6.263 166 89' 8.482 6.550 3527 1.942 1.588 5,453
2nd 6.246 96 -1 3 392 -296 35 4.525 4.400 1.362 1215 -233 2.443
3rd 16,492 2 .4X 1,113 3.486 -1.053 22 3.648 4.762 -606 -108 '302 13297
4th 16.628 1.476 271 2.508 -1.032 258 2.951 4.085 030 1,690 1.425 9.579

lot 17.778 -2,164 -29 -1.595 -569 1 8.750 6.093 2.362 662 641 8,188
2nd 19,336 537 405 1.650 -1.113 -60 6.680 6.460 1,575 1291 2.729 7.884
3rd 43,242 478 -372 816 -338 106 7,200 7.778 3.666 4,449 1,403 X 2 7 8
4th 18.809 195 -1.047 396 -203 -101 7.936 9.326 606 1.809 1.012 9.162

lot 24.558 -525 1.090 -326 -100 206 10.623 9,320 7.172 5,198 1236 5.847
2nd 31.349 -506 -588 -296 -212 20 10.536 10,425 4.766 4,511 1.531 14.991
3rd 26.286 -465 -867 -316 -147 -77 11.168 10.610 -1.131 -170 2.404 14.369
4th 21.896 1,307 173 1,154 153 -653 10.781 12.567 -210 1.051 666 10.015

lot 11277 -592 668 -606 214 -640 11,809 10.976 1,675 463 1.892 -3.167
2nd 25.634 -1.313 -1,533 -1.703 390 - I X 16.476 16.668 1,640 1.678 4.804 4,146
3rd 34.731 -906 -063 -125 -781 2 15.542 14.437 3.031 3.505 1.329 15,733
4th 13.299 1,544 561 1.595 -51 316 13,013 14.849 3,150 3.840 -3.752 -972

lot 37,399 -3.466 -1.828 -3,263 -163 -179 16.312 17.044 6.540 5.683 -647 16.639
2nd 16.560 1,447 514 1.862 -436 87 13,028 14.442 2.522 3299 3,186 -3.710
3rd 37,233 1.1X 1.038 1.565 -445 332 20.732 18.757 4.265 4.662 -245 11.029
4th 20.917 -973 -1.597 -937 -36 -300 12.000 13.929 2.074 2.667 927 6.190

1st 3O0D0 -1  264 409 -242 -229 17.195 15.716 100 269 746 13.5421 9̂
2nd 12.790 1.216 -218 1.121 95 79 10.303 12.104 206 1.071 1.817 -833
3rd 33.M7 -953 - 4 X -856 -95 11 9.872 8.166 361 4 X 607 23.360
4th 21.968 1.064 321 966 128 168 9.396 10.602 1.663 792 191 9264

lot 2.562 -2.440 -1,044 -2.379 -61 -96 8.017 4,443 1.744 2.489 264 -2.927
2nd -11.664 2,702 1.163 2.756 -54 -1 522 2.672 660 1.426 -3 2 9 7 -12.479
3rd 6.125 -316 7eo - » 7 81 -1 5 7,050 5.295 666 974 -1.151 1.660
4th •  1.155 -55 -068 -31 -24 113 146 1.335 5.563 4216 -570 -6,372

lot -3.609 -629 -115 -90S 76 -101 3.013 1.304 -2.259 -966 534 -4.077
2nd 6.926 604 -290 673 131 - l i e 3.271 4.904 -140 -227 3.186 -68
3rd 31.363 -3.594 -1.666 -3.721 127 4.140 1,587 602 1,032 699 9.319 18.879
4th 10.695 3.695 2.156 2.920 775 602 1.232 2.113 -1 5 1 0 -2 2 7 0 -3.640 10.018

l i t 2,903 2.527 2.B63 1.761 766 560 5.342 3.522 -116 1,166 1.312 -6.722
2nd 577 1.878 1,191 1,473 405 -155 -1,836 36 2.642 2.195 -1.699 -253
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9
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1,133
2.003
1.035
’ ,592

53(
3,186
9J18

•3,W

U12
.1.699

10%
6.5SI)

10.125

9.023
'1.186
13I8(
'3 *1

3 *0
'1 * 5
8*3
<505

9527
6583

■^*1
*.550

5*53
2«3

1337
9.579

8188
^i6^

MiTB
9.18

Si(7
14*1
14J69
10.015

-3.18
4.143

15733
-972

18*9
-3.T10
'1X29
5190

-2 *7
.12479

1580
-8J72

u s n
•63

1BJ79
10*8

Building societies: balance sheet
£ millions

T ou i
ila b im ie * /

1

LOOVCHO

E n d -q u v te r  a m o u n t*  e u ta tin d ln g  

1967

1966

1969

1990

1991

1992

1993

1st 145.466
2nd 150.349
3rd 154.612
4ih 161.321

Is l 166.360
2nd 175.744
3rd 183.687
4th 192.003

1st 197.786
204.780

2nd 171.155
3rd 179,166
4th 188.571

1st 195.976
2nd 204.046
3rd 212.622
4th 220.662

is i 226.324
2nd 233,300
3rd 240.542
4th 247.198

1st 251,660
2nd 256.020
3rd 263.074
4th 266.126

1st 269.101
2nd 272.444

R o la il aha roo  and  d o p o a lt*

Net re ta il o7 wfiKh. 
deposits in terest 

c re d i0d

Unadfusted Seaaoo^y
adjusted
(•)

LOOVOH2 lOOVSro lOOVSfiH

W ho leea le  lla b llliie e

Total o f ¥^ich. 
h f^ tg n  
ourmocy

CO t Dopositt Syndicated Bonds
and borrowing
oommorcial

6 9
paper^

11 12
LOOVQHX LOOVOW LOOVQHW LOOV(M LOOVCHY LOOVCHV

O lb a r I l ib ll ltk M  
in d  raaarvea

13

lOOVOH.

119.207
122,371
125.036
130.369

110,254
123,719
126.326
129.528

15.827
16,280
17,368
18.391

326
326
377
332

3,142
3,106
3.501
3.655

5.238
5.762
6.306
6,744

1.597
1,461
1.641
1.609

5.850
5.949
5.920
5.983

10.434
11,686
12.406
12.561

134.966
140.217
144.973
150.778

133.193
142,969
146.650
149.942

19.254 
21.402 
23.167
24.255

582
1.193
1.551
1.640

3.964
4.256
4.340
4,438

7.165
0.047
8.542
8.964

1.728
1.661
1.596
1,6X

6.397
7.436
8.709
9,223

12.140
14.125
15.527
16.970

155.640
159.360
■i33.644~
138.150
142,629

--------------------J1----
152.960
163,373

"137.657
140.275
142.635

24.735
25.669

“  20.6M 
23.497 
27.728

2.253
2,548
1,095
1,624
2.043

4,365
4.600
3.696
4.199
5.562

6.512
9,459
7.243
0.760

11.036

1.565
1.276
1.277 
1.348 
1.203

10.293
10.354
0,422
9.200
9.905

17.211
19.731
16.873*
17,539
16.214

146.754
150.817
155.782
160,842

• 144.704
153.485
157.145
161,215

31.174
32.637
34.741
37,425

2 .6 X
2.939
3.330
3.654

7.317
7,328
7.955
8.611

12,004
12,567
13.245
15.167

1.1dd
1.210

9 X
636

10,664
11,712
12.611
12.011

16,048
20.394
22.099
22.415

167.316
172.031
176.069
176.934

3.779 
4.569 
5.0 t f  
5.138

165,966
173.218
176.923
179.737

37.776
37.947
40.756
43.803

4,154
4.005
4.755
5.467

8,114
7.924
e.ese
8.668

16,167
15.922
17.272
19,661

796
610
924
942

12.700
13.291
13.702
14.112

21.232
23.330
23.717
24.461

163.564
165.619
166,666
190,831

7,609
6.460
9.061
9.659

163.165
165.496
166,720
191.465

45,375
45,573
47.562
47.548

6.797
6.642
6.529
7.921

6,918
7.764
8.063
7,640

21.165
21.954
21.785
22.036

906
964

1.909
2.128

14.366
14.891
15,785
15,744

22.901
24.826
26.824
27.747

194.616
197.775

12.436
13.302

194.102
197,471

47.669
46.680

7.706
6.666

7.700
6.743

21.551
20,607

2.173
2.145

16.245
17,185

26.616
27.989

/ ,

•f

,
I

I ■ ^
$

^  * .

r *  •

f*

h \ r . f
N .;-

V ..:
: 1 •

(a) Catonda/ year oonslrainad.
(b) The figures for the 2nd quarter of 1989 show, in the first line, levels wKh Abbey National classified as a building soaety and, in the second line, levob with Abbey National dassilied as a 

bank (lurther deUub see August t989 6u/ie(;/) pages 352-3).
netatiorMhips between columns:
1 .4 * 7 4 l3 *  1A4l5+19*17+18^19+2042U22>23+25(1fomt987CM)
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Building societies: balance sheet
t  rn U o m i

1987

1988

1989
(b)

1990

1991

1992

1993

Liquid C cm rm rc lil m m u Olhar
aaaata

NotM *t>d S ttfling b«nK d«potM  
OQtn including COt v>d n ^  

Ifanftt rt^m i

14 IS

bihi 1
1

16

9u id «^ Bribth 
K>c»ty CD$ gov*rnm»nt

•tockt

17 18

pubk;
MCtOf
d«bt

18

C iM t 1 

Unadjuttad

20

C lM t 2 C\m% 3

Urudfuftted Un«d|U«1od

Indivdwalt Olhw 
21 22 23

Total

Boaaooaly
idjuatod (a)

24 25
LOOVCHO 109^QHC lOQVOm 100^04 lOOVOil LOOVCHt I0 ( r a « LOCMaHT 1lOOVtHj LOCMSV LOOVCW

m s outstanding

137 11.102 3(32 1.640 6.423 M 04 119,661 1.0Z3
128 11.578 696 1.706 6.496 1.466 - • •• • 125.662 1.082
142 11.969 721 1.666 8.747 1.266 - - • * 128.524 2.151
190 14.816 477 1.604 6.216 1,456 1X.769 1.246 70 250 131,604 2.031

207 16.471 396 1.709 8.006 662 135.564 1,361 112 306 1X.161 2.236
1»4 16.846 1.247 1.778 6.384 656 141.797 1.600 167 436 147,063 2.342
261 16,962 1.142 i . a x 6.B11 721 146.X7 1.834 230 547 162.366 2.452
310 19.473 1.011 1.866 0.779 712 153.696 2.116 284 667 156246 2.7B7

300 19,766 2.086 1.737 7,577 663 156.660 2.631 366 833 160.031 3246
317 19.247 2.644 1.781

A  ̂ M
6.962 1.048 164.447 3.195 455

 ̂9 A a 9 9a 9̂ 99 AÂa 9 a a «
1 X 7 173.360 3.457

248 \6 S M 1.446
W  V 9

1.277 5.261 661 is y o s e " 447 562 146rdn 32M ~
263 16,129 1551 1.627 4.336 1.768 143,641 3.616 528 760 1S0.X1 3.157
281 19.490 1.265 1,917 4.440 1.432 146.617 4.566 561 1236 165.822 3.548

279 19.647 1.366 2.221 3.691 1.612 165.740 5.007 642 1.637 161,628 3.634
292 20,495 1.266 2.236 3.720 2.392 161.711 5.423 724 1.973 172.703 3,611
262 22,316 686 2.254 3.465 2.825 167.660 5.765 771 2211 177285 4.136
306 23,461 943 2.071 3.700 3.415 173.163 6.146 779 2.336 182.083 4244

344 24.022 717 2.149 2.928 4.460 177.768 6.464 747 2.442 166.868 4.233
314 24.336 692 2.166 2.696 5,665 163.006 6.612 744 164.804 4.122
253 26.414 787 2.306 2.612 5.076 166.686 6.710 736 2.756 166.094 3,907
338 27,889 1.090 2.263 2.746 4.506 163.636 6.736 734 3.165 204.018 4,067

237 27.300 1,162 2,407 2.663 5.780 197.029 6,629 713 3.378 206.346 4.242
249 27.479 1.066 2.106 3.576 5.253 200.972 6,786 686 3.612 212.616 4207
286 29,224 765 2.065 2.731 5.560 205.662 7.349 766 3.914 216.917 4.562
458 27,863 1,372 2.056 3.736 5.946 207,567 7.434 743 4262 219.469 4.631

319 28.337 1.511 1.687 4.124 6.628 206.792 7.666 713 4.453 222242 4.448
326 28.112 1.357 1.566 4.409 7.607 211.155 7.660 7 X 4.591 225.170 4.541

tMt

0< 1989 *how. ift Ih* lif»1 ‘•v*** WI1̂  At*>9y ciMKiwd
*uf1h*f —  Au^utl 1989 362-3)

•  boid»»fl *oo«»y «nd. in Ih# •*oo«d 1m*. w«h A tt>n H iannti cU**lw4

>

^  f *

R # W c « ib ip «  co lum n*. ^  ^  ^
1 . 4 * 7 * 1 3 -  l44l6^18*17*1B*19*20«2U  22*23*2«(ln>m 1907 04)

1,939
1.129

2.151
V9®
2.49

1.793
2.075

3-3®
1918
3 i»

2.900
1956
1225

3,09
2.23S
1057

1,679
11*
1,929

1509
1560

913

2.622
173*
1821

1966
1849
1549

1171
1152
1102

3133
1513
1346

1341
2.966
1264

1345
1524
1213

1.50)
1096
1136

1695
1521
iAse

1483
1101
1162

1,193
’ .97?
'.609

1,566

1,103

« >1

i f .N '



|Q()|

; ^ i

>31*4

’ 3^151

’ 5.031

'*0.079
'50*1
's s ia

'01.S2B
>ft?03
'7 7 *5
'feC63

'K A e
'94.601
<99.(&
30t.Oig

306*6
312.616
316*7
319.1619

222*2
225.1701

'■9®
llS l
2 ^

3631
3Jli
4.135
4*1

4233
4,122
3 *7
4.067

4 *2
4 *7
4.5S2
4,631

Building societies: balance sheet
£ millions

CTiange*
1987 Feb, 

Mar.

Apr.
May
June

July
At>9
S e p .

t9S8

1969

1990

1991

1992

1993

Apr.
May
June

July
A u ^
Sept.

Apr.
piay
June

July
Aug.
S e ^ .

Apr
May
June

July
Aug.
Sept

Apr
May
Jur>e

July
Aug.
Sept

Total
llabimkee/
aaaata

July
Aug.

X
June

July
Aug.

1

ICUVOK

1.457
1,658

1,814
1,938
1.129

1,698
1.601

961

1.238 
1,793 
2.075

3.363
2.618
3.230

2.809
2.956
2.225

3.068
2.239 
3.057

1.679
2.196
1.929

2.509
3.580

913

2.622
2,724
2.621

2.968
2.649
3.548

2.171
2.152
3,102

3,233
2.513
2.346

3.341
2.989
2.264

2,345
2.524
3.213

1.500
2.096
2.136

2.635
2.521
1.858

2.344
2.730
2.241

2.463
2.101
2.162

1.193
1.972
1.809

1.236
1.505
1.419

2.320
2.897

358

Retail aharea and depoaHa

Net retail 
deposits

o7 which. Unadjusted o7 
irHef9$t TESSA9
credtfed

Seasonally
adjusted
(a)

1.409
1.192

716

1,441
1.713

510

1.038
805

LQMtfSLZ IQUVR80 IQNVOIV ICUVSTC LCMALPR

827
1,154
1.007

808
852

1.075

1.235
1,133

607

1,616
740
763

878
1.057

806

1.139
697

-169

889
624
801

1.348
713
515

289
214868

1.378
109
394

304
165

2.219

1.663
163
494

1.397
172
614

383
316

2.724

2.248
178
602

1.818
226
949

432
275

3.261

2.739
354
923

1.019
204

1.206

2.985
314

1.170

621
470
876

1.507
189

1.404

1.069

1,026
733

1,404

1.139
1.265 
2 .9 »

2,166
961

1.469

1.778
1.463
1,989

2.029
1.309
1.418

1,920
905

2.982

2,541
1,220
1.300

1,495
938

1.088

2.266 
796

1.415

1.093
531

2.855

2.575
561
989

1,464
977

1.622

2.435
766

1.762

3.719
966

1.456

2.346
1.143
1.226

2.162
403

1,473

824
192

1.704

3.263
446
942

1.196
466

1.406

1.391

1.6161.220
943

Wholeeale liab illliee

Total o f ¥fhch. CDs
fom gn
currency

7 8 9

Deposits Syndicated Bonds
and borrowing
oomrnercial

11 12

996
1.118

1.031
1,086
1.213

954
1.261
1,287

914
1,779
1,571

1,468
1,480
1.674

1.754
1,843
1.900

1.646
1.834
1.766

1.B69
1.656
1.520

1.546
1,795
1.549

1.397
1,373
1.131

1.668
1.439
1.492

1.301

1.577
1.163
2.411

2,144
1.521
1.647

2.097
1.533
1.427

1.670
1.140
1,273

1.220
1,341

599

1,702
867

1.050

1.045

1.006
1.107
1.124

952
1.096

671

27

246
931

1.507

643
951

1.215

924
620

1.448

1.285
1.191
-687

-180
-262

252

686
1.021
1.047

-409
161

-736
-110
-308

Other ilab llltlee 
end reeeruea

13

LQUVOlT LQMVOO LGUVOtS LOUVOfW IGMVOU lOMvotn

328 234 73 loe -6 2 209
505 94 446 -159 5 213

174 -215 264 24 101
304 153 159 20 -28
-26 - 28 102 -181 25

449 31 102 306 73 -34
48 -31 21 11 51 -35

593 49 270 226 57 40

510 IS 104 150 147 109
-346 -24 -298 — -24

858 - 273 587 20 -22

148 51 69 25 -17
347 76 237 -98 132
369 190 -17 94 -7 299

825 605 148 -258 -132 1,067
248 -3 4 7 -117 765 43 -443

1.074 353 263 375 22 414

496 3 -144 38 46 556
397 2 18 330 -87 136
633 353 206 66 -25 582

145 - 5 -296 248 118 75
-170 422 -74 -2 8 -61 -7
1.153 -3 2 8 467 263 -23 446

439 202 -106 392 126 27
97 373 -160 -399 -117 773

-57 36 194 -446 -72 269

24 -2 5 40 133 -135 -14
1.098 162 215 604 -21 300
-166 156 -2 0 209 -133 -224

516 377 -204 439 27 ^  254
679 82 179 179 44 277

1.284 2 527 576 170

973 -3 5 229 539 -75 280
1.068 196 554 661 *106 -21
2.170 256 600 1,088 36 446

) 952 27 404 554 -20 14
; 794 126 554 -192 49 363
1 1,700 123 777 604 -4 3 362

1 1.044 161 150 539 -4 359
1 17 115 -157 -236 • 410
1 602 33 16 280 25 279

> 674 36 -153 71 -11 767
1 649 254 320 271 -19 77
1 581 W1 460 316 -250 55

LCMVOH

231 165 -255 421 59

1.006
465
237

760
1.107

167

.114 1.326 B40 1,524 -162 -612 9 -414 -153 396 29
693 1.069 $92 1.089 52 214 306 -492 139 99 -405

200 1.382 417 1.096 -644 -696 -344 -573 -87 360 703
86 620 236 1.067 31 490 -212 163 37 43 862

931 957 213 1.148 -376 -834 -401 -534 22 S37 -71

205 132 209 247 237 230 -346 507 447 -369 669
602 477 190 1,056 -277 -589 294 -634 6 57 605

1.1 
1.504 
1.078

1.301
879
686

-180
1.249122

922
1,230
1,477

1.356
797
413

726
1.519

122

1.572
-7 9

829
1.593

-2.084

-1,786
656

35

499
1.297

302

-461
1.385
-447

735
1.089
-990

- 1.888
960

-320

648
1.129

150

-163
1.240
-160

1.351
862

-043

-213

, 1 *

Calendar year constrained.
Relaltonshps betweer^ colurryts:
1 .  4W413 •  1A 4l54ie4 l74 l& 4lS t20*2U 22*23425 (Irom 1987 04)

V



3
C rPdkOft%

Chir>9««
1M7 P«b 

M4r

X
Jwn«

Ju»y
Aug.

O ci
Nov.
0*c.

1988 Jan.
Pab.
M a/

X
July
Aug

O d
^40v.

1069 J4n
f9 b
Uftf

A<y
M«y
Jun^

July
Aug

O ci.
Nov
Ooc.

1090 Jftf).
Fob.
Mof.

X
Jur>o

July
Aug.

O ci
Nov
Dm .

1991 Jon.
Fob
Mor.

»rX
Juna

July
Aug.
Sepi

O ct.
Nov
Dac

1992 Jan. 
Fab 
Ma/

1993 Jan. 
Fab 
Ma/

Building societies: balance sheet

Uquid tM O ti iC o m rm rtlil iM o t i lO lh o r

N o lo t and S ttr lo g  book d o p o tli 
co in  inc lud ing  C O t and not

tro n tt 111

14

Calonda/ yaa^ contlrat^ad

15

B ar* b illi BuMmg Bnbth
to a d y  COt govarnmani

fio d u

16 17 16

Bolaliontbiptbdwaancolw fnnt: _____
t . 4 ,7 * 1 3 .  ia*18*1ft»174l8*19*20*2U 22*23*25(l«>m  1997 04)

iGMVOil to y  VOS Loyvou IQMVQC Lowvoa

6 eoe 62 201 -360
-17 936 -16 118 -368

3 641 271 32 -421
-1 578 115 -27 65

-11 -743 6 63 412

24 212 -94 -4 2 203
-12 206 34 -1 137

2 -116 65 1 -92

34 1.347 122 -1 -731
5 521 -122 62 - X
0 079 -244 77 233

-6 -217 2 -96 143
-7 471 89 65 -148
30 401 -169 -64 - » 7

34 1.085 94 55 117
-10 370 -42 256
-37 309 364 56 2

24 -312 22 11 221
-3 161 -105 81 110
36 266 -22 -4 0 06

38 9se 192 -120 -123
-26 220 -328 -6 165

47 5 162 -74

-31 400 125 -161 -610
5 453 575 -18 -348

16 -651 378 50 -235

22 494 262 -29 -107
-26 500 613 39 -261

21 -1.604 -120 34 -237

-25 741 -124 27 -92
54 562 -118 153 -481

-11 -143 48 170 -352

-3 750 84 -100 -37
20 -641 72 322 194

2 1.252 -142 68 -53

-22 162 -82 96 -160
-22 230 -88 41 -195

42 -235 271 165 -165

2 47 68 -41 5
-3 331 175 37 -27
14 470 -340 21 -140

-67 791 -151 -79 -112
34 1.021 -169 -92 -86

3 0 -61 187 -37

-21 102 -3 -36 -16
36 -361 80 -160 316
28 1,404 -22 33 6

218 61 -64 -036
-6 666 -218 -2 9
45 -343 -89 144 66

-56 578 78 1 -20
15 414 149 -135 -77
I t -678 48 154 -135

-44 1.089 42 23 -166
35 715 -164 -5 112

-52 274 -83 121 I X

35 489 457 75 - 1 X
•25 -99 93 -77 I X

75 1 .0 ^ -247 -43 -117

- ie -212 -178 66 20
-24 566 -6 26 4
-59 -943 278 130 113

59 -616 92 -169 340
-3 999 56 -48 -1 M

.44 -204 -242 .144 545

55 -94 146 37 464
-23 1,585 -10 64 59

5 496 -459 -264 -1.370

21 36 167 -13 -57
-18 -431 352 -45 702
170 -936 -105 51 362

-97 129 114 -49 356
-6 1,100 -3 -207 -245

-37 -785 -10 50 273

65 -933 390 -88 434
-29 894 -241 1 -1 M
-29 -186 -330 -170 50

16 -817 161 -118 -171
-7 531 -76 85 I X

O lhar
pubhc
aacior
dabi

IC Ia a tl

U nadfu ttad

19
IQMVQO

-2341
181

-281
-27

24

-63
57

-200

151
14

168

386
67

173

10
47l

-6 4

32|
-71
•1951

34

-5 2

12|
22

-63

-1231
250
258

el
199
627

379
247
204

16|
esi

379

688-661 
-142

261
1891
-17

206
204
180

536
357
182

242
485
478

783
209

176
257
135

117
185
970

• 117 
-426 

16

161
325
669

148
-9 6

370
160
423

20
lOHVOM

1.406
1.136

1.436
1228
2.161

1.870
1.965
2.356

2.561
2.568
1.941

1.906
1.823
1.356

1.̂  
1.325 
1.734

1.796
1.B95
2.176

1.661
1.890
2.148

2.270
2212
1.794

1277
1.707
2.348

2.010
1.845
2.125

1.992
2.040
1,956

1,939
2.090
1.464

1.813
1261
1,802

1 .5 ^
1,790
1.934

1,004
671

O a a a 2 C iM t 3 Total

Ur^ad;u«lad U nad|ua l*6

2.071
1,650
1.842

1,787
2.042
1203

1.355
946

1210

1.404
1.185
1.354

1.677
1.656

747

824
724
442

581

774
690
951

21 Indfviduala O h a r 
22 23

S aaaonaly 
ad|ualad (a)|

Loyvoio

41
57

14
46
72

78
76
65

81
117
36

81
119
84

146
125
242

132
235
196

319
284

310
237

216
139
85

137
150
129

156
139
66

125
46

156

69
64
24

93
46

-32

17
32
32

-12
2

188

36
3086

126
46

152

64
52

24
LQMVOr LOIVQO IGUNaU

77
59

34
32

-28

74
64
19

8
11

11
14
17

17
16
20

22
20
21

20
16
18

30
28
23

26
28
36

28
27
24

18
20
15

22
20
25

12
50
26

16
21
16

4
1

10

16
11
-3

2
-9

4

1
3

-9

-5
1

-1

- I I
-1
-9

-19

-2

-7
1

-8

-9
-3

4

-9
I t
-S

-6
-1

6
16

170
26

24
36
45

6
63

106

48
59
52

67
46
55

65
36
63

52
75
58

59
91
87

46
14

396

11
176

33
122
186

100
104
39

64
136
-72

-9
80
35

120
28
32

86
50

59
177
191

124
45
24

91
65
78

53
7

50

28
104
218

34
13

144

46
92

294
-1

l.i 
1,1701

1.; 
1.1191 1.12B
1.22B 
1.037{ 
1

1.2041
1.527
1.631

1.868
1.780
2.176

2.011 
2.0981 
2.266

2.ei4l
^515|2.021
1.1 
1.9181 
1.856

2.0091
1.91 
1.941

2.0812.212]
2.187

1.927
2.118
2.4S3

2.4361
2.353

2.372
2.539

2.269
2.176

2.186]
2.061
2.025]

2.072]
2.111
1.801

1.934 
1.61 
1.9571

1.601
1.8771
1.810

1.8821
1.641
1.616]

1.603]
1.064
1,661

1.6781 
1.5: 
1.284]

1,S(B|
1.285
U 7 2

1
1.

990

866
640

1,075

942 
926
943

960
973
6 X

839
688

25
UMVOI

-35
-32

-5
35
29

82
59
46

-23
•105

7

315
-70
-36

17
55
32

79
-1
32

12
192
131

97
-9

372

-16
132
95

90
26

-61

137
70

164

60
15
11

272
101

6

364
150
110

-48
61
96

-2 4
106
119

106
203
-14

18
148

5

133
24

179

-09201
83

106
186
43

162
n o
302

113
-95
61

ISO
23

-56

64
-62
91

-32 
I

*  i

4 Comp""'

I9t2 SI?
tfi

i8«)
Id
2nd
y i
4d<

'9M
Id
2nd
y i
t t

Id
2nd
>d
4!h

'9M
Id
2nd
y i
4»

ifiir Id
2rd
3rd
46

't t l Id
2nd
3rd
it i

■m Id
2pd{c)

y<

'190 Id
2n0
ye
4*

'9»1 Id
2n)
3d
4tf<

•m Id
2rd
3rd

10.32
10,55̂

11.1»

11.4«0

11,696
1 1 ^
11.966

11.972
11,848
12.696

12J9?
1̂ 494
13,405

13,748
13.657
U.029
14.447

14.160
1
14.552
14.666
15.359

15.012
15.414
15,331
15256

15.717
15.682
15276
15.716

15,165
15.445
15,527

ki



Q̂l4|

i»)

1*B
1.119
1.1$

1.68B
1.780
2.1$

2.011
2.09S
2 ja

l i u
a i5
2.021

t.«6
I j l6
1.8S6

2.QCB
1.980
1.9(1

2Xiei
U \ 2
t m

1.827
2.116
i m

i * x
2.3S3
2.723

i372
2.638
1802

2.185
1061!
2.08

1072
i m
1J01

i jo i
1^77
1|10

1.882
1^(1
1^16

i,ecB
1 ^
1.651

1 .^
1-2S1^72

' - T
1

Components of M2 *“̂ ‘̂**
C millionf

A m ounts o u tstan d in g
M4 priv>U  •ector hoUJIngt oh 
NolM  and coin

Idea

1983

19S4

1985

1986

1967

1986

1989

1990

1991

1992

1

NIB bank deposKs IB bank deposits In M2 Building society deposits 
in M2

ht2
(U 2 *3 *4 )

2 3 4 S

LOOVCKT lOOUAA

2nd 9.949 18,326
18.798
19.4383rd

4th
10.322
10.5S7

1st 11.287 19.637
2nd 10.970 20.175
3rd 11.068 20.468
4th 11.150 21.624

1st 11.433 21.561
2nd 11.707 22.389
3rd 11.611 22,614
4th 11.469 23,921

1st 11.944 23,053
2nd 11.698 22,694
3rd 11.517 23,851
4th 11,966 24,339

1st 12.290 24,333
2nd 11.972 26,499
3rd 11.848 29.687
4th 12.696 26.069

1st 12.031 28.354
2nd 12.397 31,135
3rd 12.494 31,312
Ath 13.405 31,427

1st 13.748 32,695
2nd 13.657 34,336
3rd 14.029 35.024
4th 14.447 35.544

1st 14.160 33,106

2nd (c) .........
14.552

... ..............J1.77&
31.784

3rd
4th

14,666
15.359

31,338
32,020

1st 15.012 30.321
2nd 15.414 29,602
3rd 15.331 26.641
4th 15.256 30,097

1st 15.717 20,917
2nd 15.682 29,223
3rd 15.276 29.106
4th 15.716 30.200

1st 15.165 28.572
2nd 15.445 28.670
3rd 15.527 28.066

indudet all Tax Ezerppt Spedal Savings Accounts
onst/a joaa

M2
saasonalh 
adjusted (o)

6

lOOVCMO LOOVPWE lOOAUYC LOtMTrO

23 S49 46.666 96,490 99.652
23 608 47.375 100.003 100.860

BF I %F 

28.112 49.110 107,217 106.626

20.703 50,456 110,083 109.534
30.2B4 51,736 113,165 112.255
29,570 52,060 113,156 114.029
30.062 56,093 116.949 116,234

29 464 60,099 122.577 122.220
30 243 63.095 127.434 126.576
30 192 63,960 128.397 126.930
30.991 66.591 132.972 131.962

31 742 67.969 134.728 134.659
33 569 68,135 136.516 135.793
35 023 70.141 140.532 140.580
36.043 73,353 145.701 144,699

37.345 75.729 149.706 150,007
40.071 70.407 156,949 155,887
41,130 80.030 162,695 161,926
42.697 63.438 167,120 166,039

44.011 04.786 169,182 169,714
46.091 86.780 176,403 175,060
47.W5 68,909 179,760 176,584
47.472 93,164 185.468 184,290

49.470 94.898 190,811 191,205
53.261 100.164 201,418 199.995
57.342 102,730 209.125 207,781
58.205 106.772 214,968 213.436

62 556 109.062 218,864 218,847
_____________ 109*57-1......... ...............................22.4.^13 ............................ .....................222.989,

66.400 91,617 224.353 223,129
90.726 93,279 230.009 229,087
92.711 96.167 236.257 234.525

97.947 95.782 239.062 238,376
104.890 95,380 245.466 244,283
107.942 96,127 250.041 249,715
106.800 103.049 255,202 253,637

109.702 109,251 263.587 262.498
112.544 113.594 271.043 269.538
114,590 114.286 273.258 273,321
114.537 117,819 278,272 276,779

116.710 120,069 280.516 279,254
117,261 120,191 281,567 279,936
117.542 90.560 251.717 252.022

i
I

'C -V  <* .• <
W i i r . x r  ■

^  - A  •

'J  • '

4

FinandaJ yea/ const/aji
The figures for (he 2nd gua/ter of 1969 irt the quarterly senes show» in the first tine, levels with Abbey National classified as a building society and. in the second line, levels with Abbey 
Natonal dassified as a bank (further detais see August 1969 8 u 8 ^rt pages 3S2-3),
At the end of 1992 the defmttion of retail deposits changed (see August 1992 Ouarfer^ BoHentm page 317). From that dale M2 equals retail deposits and cash in M4 • tor which see 
Table 5.



Components of M2 ( » ( c )

t  m ihofn

C hanges

r

empi SpeoaJ S«vir>oft Account 
PiftAAoai c o rn tta n o o .
l(>dudot aI  Tax Ex 

u i
Al thA Af>0 ol 
5

N o tA i And own NIB bank d a p o tit IB benk dApoilU in M2 B u id ra  io c « ty  d ^ O A lf IM2 1U 3
m M2 (1*2*3*4) tM A o n n iy

1 AdfUltAd (D)
1 2 3 4 5 e

LOOrau lO M A A lO O ^ LOOVPWT LOCMJ2£ LOMMf

O u tr ttrA

1982 2nd 148 617 766
M 373 472 -41 708 1,513 3.282
4th 235 640 12B 1.736 2.736 1.260

1983 111 735 169 591 1.346 2.661 2.893
2nd -297 536 1.561 1.280 3.102 2.719
3fd 96 263 -714 324 -0 1.746
4th 82 1.157 -54 4.033 5.218 3.570

1984 in 263 -63 -596 4.006 3.629 3.006
2nd 274 826 750 2.996 4.857 4.279
M -9 6 225 -51 866 063 2.281
4th -142 1.205 2.149 2.611 5.823 4X206

1986 in 475 -668 751 1.306 1.756 2.636
2nd -46 -150 1.847 146 1.786 1.075
3rd -381 067 1.198 2.006 3.760 4.463
4lh 449 466 1.020 3.212 5.160 4.004

1966 in 333 -260 1,267 2.376 3.716 4.910
2nd -327 2.166 2.380 2.678 6.607 S.429
Ird a-106 3.196 1.823 5.936 6.140w4 V
41h 843 -1.598 C880 3.408 4.533 4.107

1987 in -665 256 1,1U 594 1.290 2.004
366 2 782 2.080 1.994 5 367

3rd 97 162 054 2.120 3.362 3.536
4th 011 113 427 4.256 5.706 5.756

1988 1ft 343 1,273 1.998 3.264 6.678 B.510
2nd -91 1.756 3.864 5.266 10.794 0.034
3rd 372 693 4.oe> 2.566 7.712 7.873
41h 416 522 863 4,042 5.845 5.793

1989 in -287 -2.438 4.351 2.290 3.016 5.566
2nd 392 -1.532 5.690 500 5.250 4.234
3rd 101 -445 4.568 1.662 5.006 6.361
4ih 60S 661 1.985 2.668 6.249 5.596

1990 in -347 -1.699 3,940 -365 1.509 2.732
2nd 402 -518 5.399 -402 4.681 4.520
3rd -8 3 -1.159 3.052 2.747 4.557 5.551
4th -7 5 1,465 1.557 4.922 7.669 6.706

1991 in 461 -2.003 3.724 6.202 6.364 6.912
2nd -35 309 2.842 4.343 7.450 7.000
3rd -406 -116 2.046 692 2X216 3.636
4th 440 1.102 -51 3.533 5.024 3.506

1992 in -551 -1.071 2.266 2.250 2.893 3.151
2nd 260 100 551 122 1.053 702
3rd 62 -578 261 1.214 009 2.936

•nnipo"'

c

V -

i9«3

'9IS

Am

io ,l2 l
50,322

lO .*^

10.557

|0.1<7

11507

10,630
10-Til
10,970

ii-? S
10.709
11.068

10.66811:?̂
10.716
10591
11.433

11.050
11J7B
11,707

11,308
11.60*
11.611

11506
liO lS
11.469

11.598
11.656
11.9a

1158*
11.995
11.698

11.720
12.153
11517

11.926
12532
11.966

laoei
12506
125S

11.707
15386
11572

15440
12.651
11846

11520
12.709
’ 2.696

>2.460
12.497
12X01

>2ice
12.753
12597

13.1CD
13.09*
12.49*

13.063
12896
13.4C6

changed ,M  Augutl 1092 Oua/tarty fiu«a»/ipaga 317). From that data M2 ratal dapoal. and ca*h a, IO« tAA T ib tt

T

•d



2.633

1,7«
iS70

3,905
<i79
i2 8 l
<J06

iS36
1,075
4463
4.001

4010
5,429
6.149
4.187

2.901
5067
3.535
5,758

8,510
9.031
7073
5.733

5566
4031
6061
5.SSE

1732
4.5X
5051
6.7C6

S.9I2
7.cse
3.83E
3,506

3,151
702

2.036

• T
1

Components of M2
C mdbont

A m ounts ou tstand ing

End-month#

1962 June

July
Aug.
S o 0

1963

Apr
May
June

July
Aug.
S e ^ .

Oci.
Nov.
Doc.

1964

Apr.
K ^y
Juno

July
Aug.

1966

If.

July
Aug.
Sopt

966

Apr
May
Juno

July
Aug.
S o ^

1967

July
Aug.
Sopt

M4 privm ooocto r holding# ot; 
Notes and com

1

lOUVQKT

12.698

12.468
12.497
12.031

12.506
12.753
12.397

13.100
13.094
12.494

13.063
12.695
13.405

NIB bank deposAs IB bank deposits in M2 Building society deposits 
in M2

M2
(U2+34^4)

2 3 4 5

LOUALTYA

28.069

26.466
26.924
26.354

26.392
29.266
31.135

30.493
30.379
31,312

30.962
31.570
31.427

Includes a)i Tax Exompi Spooai Savings Accounts
onstrainoo.

lOMVGUO lOUVPW

42.697

42.971
43.220
44.011

44.634
45.256
46.091

46,566
46.776
47.045

47.612
48,444
47.472

63,436

64.294
63,640
84.766

85.463
65,426
66.780

87.148
87.662
66.909

66.674
90.642
93.164

LOIIAUVC

167.120

166.201
166,261
169.162

171.017
172.725
176.403

M2
#oa#onalh
adjusted (b)

177.329
177,913
179.760

160.331
163.751
165,468

LOUAirvO

9.949 18.326 23.549 46,666 98.490 99.652

10.452
10.124
10.322

18,428
19.013
18.798

23.597
23,607
23,508

47.058
47.128
47.375

99.535
99.872

100.003

98.788
99.976

100,880

10.406
10.163
10.557

18.971
19.412
19.438

27.707
27.714
28.112

47.606
48,403
49,110

104.989
105.712
107.217

108.123
106.503
106,626

10.147
10.589
11.287

18.915
19.514
19,637

28,183
28.569
28.703

49.652
50.001
50,456

106,897
108.673
110.063

107,399
108.866
109.534

10.896
10.741
10.970

19.609
20.163
20.175

29.103
29.640
30.284

50.670
51.169
51.736

110.660
111.713
113.165

110.446
111.193
112.255

11.263
10.789
11.066

20.444
20.732
20.458

29.675
29.860
29.570

51.908
51.833
52.060

113.490 
113.214 
113.156

112.884
113,445
114,029

10.869
11.020
11.150

20.758
21.239
21.624

30.176
30.110
30,062

52,635
52,550
56,093

114.238
114.919
116.919

116.377
115.482
118,234

120.023
120,845
122.220

10.718
10.691
11.433

20.781
20.920
21.561

29.754
29.660
29,484

58.369
58.995
60,099

119,622
120,466
122.577

11,058 
11.378 
11.707

22.398
23.109
22,389

29.507
29.621
30.243

60.965
61.754
63,095

123.948
125,862
127,434

123,902
125.506
126.576

11.308
11.804
11.611

22.682
22.096
22.614

30.270
30.054
30.192

63.929
64.089
63.980

128.189
128.043
128.397

127.543
128.272
128,900

11.206
12.015
11.469

22.715
24.682
23.921

30,269
30,342
30.991

64.503
64,493
66.591

1 2 8 .^3  
131.532 
132.972

129.477 
■" 131.389 

131.962

11.598
11.658
11.944

22.333
22.304
23.053

30.596
31.274
31.742

67.437
67,681
67.969

131,964
132.917
134.728

132.443
133.654
134.659

11,384
11.995
11.898

2 3 . ^
22.867
22.894

32.619
33.117
33,589

67.359
67.391
68.135

134.646
135,370
136,516

134,912
135,549
135.793

11.720
12,153
11.517

23.107
23.245
23.851

34.027
34.731
35,023

68.242
66.569
70,141

137.096
138.698
140,532

136.492 
138.908 

' 140.580

11.926
12.332
11.966

23,232
24.168
24.339

35.473
36.334
36,043

71.073
71.657
73.353

141.704
144.491
145.701

142.132
143.910
144,609

12.081
12.208
12.299

11.787
12,386
11.972

22.931
23.373
24.333

36.838
36,731
37,345

7 4 .» 2
74.948
75.729

146.202
147.260
149.706

146.953
146.593
150.007

24.892
25.278
26,499

38.086
38,168
40,071

76.592
77.260
78.407

151.357
153.092
156.949

152.001
153.607
155.887

12.440
12.651
11.848

12.520
12.789

26.590
26.273
29,667

27,023
27.618

41.657
40.576
41.130

42,180
42,664

79.221 
80.461 
80 030

159.908
159.961
162.695

158.774
159.750
161,026

81.963
81.689

163,706
164,960

163.565
164.215
166. Mif

167.444
166.191
169.714

171.935
173,539
175,080

176.140
177.571
178.584

179,993
183.122
184.290

'M -  ■

^ i

• a : . -

* i  L.’ •
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Pir^ancial year constrain!
The figures foe the 2nd quarter of 1969 in the quaneriy sene# show, in (he first line, levels with Abbey National classified as a building society and. in the second line, levels with Abbey 
N a tc r^  classified as a bank (further detais see August 1969 BuUetin pages 352-3).
At Ow end of 1992 the defmition of retail doposrts changed (see August 1992 Ouadedy flu/fen/^ P#ge 317). From that date M2 equals retail deposits and cash in M4 • for which see 
Table 5.



Components of M2
£ m rilont

A m ounts outsU m ding

( • )« !)

M4 —c to f hoW lnfl» of:
NoIm  «nd ocMn

ICMVOKT

End-rrw nth*

10B6 13.144
12.BS6
13.746

13.S68
13.344
13.667

14.166
13.616
14.026

13.602
13.806
14,447

1689 13.373
13.466
14.160

June (c)

14.312
14.070
.1 4 .̂ 1 .
14,552

July
Aug

14.402
14.533
14,666

14.171
14.655
15.356

1990 14.207
14,339
15.012

14,764
15.141
15.414

15.049
15.469
15,331

14,877
15.645
15.256

1691 14,641
14.678
15.717

14,907
15.742
15.682

July
Aug

15.350
15,630
15576

15.521
16.2X
15,716

1992 15.500
15.615
15.165

15.747
15.940
15.445

r I
16,293
16,466
15.527

16575
16566

NIB bank d e p o tii 

2

IB txnfc d o p o ttt «i M2

3

BuM ng (ociety d e p o tli 
In M2

4

M2
(1*2»3»4)

5

U2
•MSOOdlv
«d|uit«d (d)

6

lOUAL/TA LOuvQyo L0M>m€ imAUfC IGUAUVO

30,311 47.740 94.662 165.667 187.444
31.462 47.944 95.396 167.662 189.662
32.665 49.470 94.890 100.611 191506

32.722 50.117 95.500 101.097 192.933
34.066 50.645 96.001 194.066 195.901
34.338 53.261 1X.164 201.416 100.995

33.917 54.666 101,061 203,733 202.627
34516 55.201 102.603 205,536 206.461
35.024 57.342 102.7X 200.125 207.781

34.979 57.994 103.736 210.311 200,627
34.902 58.067 104.106 210.005 210.495
35.544 58.205 106.772 214.966 213,436

32.904 56.966 107,975 213536 214.783
32.047 60.567 106,531 215.411 217.666
33.106 62.566 109.062 216.604 216.047

31.226 04.941 109.505 219.904 220.302
31.013 66.337 109,537 2 2 1 .^7 222,421
31.775 ............1 Q8e&Zl..........— .............. 224513..............
31,704

........
66,400 91.617 224.353 223.129

31.365 67519 81.962 224.976 224.514
31.201 67.605 93,024 226,363 227.109
31.336 90.726 93.279 230,009 229.067

30.046 91,646 94.636 231.303 231.126
X.3B0 93.561 94.009 233.595 233505
32.020 92.711 96.167 236557 234.525

28,605 92.766 97.236 233,194 234.431
29.293 94,956 96.031 234.621 236.695
X.321 97.947 95.782 239,062 236.379

X .344 1X.275 96.526 241,009 241.666
29,345 101.156 96.290 241.932 242541
29,602 104,890 95.380 245.466 2445B3

29.169 105581 97.304 246.603 246,565
20.031 104.463 97,617 245.610 246.062
26.641 107.942 96.127 250.041 249.715

27,716 106.054 1X.697 251.344 251.649
27.827 106.555 1X.766 250.693 251519
30.087 106.800 103.049 255502 253,637

26,424 107.078 106.661 256.994 256,156
26,429 107.649 106573 257.329 259.506
28,817 109.702 109551 263.567 262.408

26.566 110.965 111.962 266.440 265.562
28.821 110.897 112.367 267,927 267.377
28.223 112.544 113.504 271.043 260.536

28.463 112.304 114.171 270,286 270.104
27.446 112.473 114.536 270567 271.669
28.106 114.590 114.266 273550 273.321

28.036 114.427 115.812 273.796 274.301
28 377 114.972 115,878 275.457 276597
30.200 114.537 117,019 278572 276.779

27.382 113,663 119,617 276.342 277.742
27 611 113.432 119520 275.678 277.037
28.572 116.710 120.069 200.516 279554

28 001 115.363 120520 279.331 276.410
27 811 116.000 120,539 280.390 270.362
28.670 117.261 120.191 201.567 270.036

27 642 116.698 119.551 280.304 260.030
27 826 116.617 117.840 279.003 260520
2d!oea 117.542 00.560 251.717 252.022

27 502 116,422 90.345 252.634 253.400
28.073 116.274 66,613 251.425 252.062

■ ^
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187 a , 

191̂ )5

*5,901

207.781

^ •5 7
210.<35
213.436

214,783
217,668
218A4?

220JBJ 
221421 
■ 2 2 ^

224,514
227,109
229.C87

231.126
23325
234,525

234,43*
236.895
238.379

241.658 
242J41 
244 2 3

246,585
246J62
249,715

251,649
251319
253.637

256.158
259.506
262.496

265.582
267377
269.538

270.104 
271,ee  
273321

2743B1
2763B7
278779

277.742
277337
27935*

2 7 ^
2793K

280,t®  
280,20 
252.022

2»*2°25235<

■T

Components of M2
t  mdboot

Changes

Month*

19S2

1933

19S4

196$

196$

1967

W4 D fiv r t*  * * c lo r  h o k lin f l*  o f;

Notes and ooin NIB bank deposits

July
Aug.
Setf

Apr
May
June

July
Aug
Sept,

Apf
May
June

July
Aug.
S e^

June

July
Aug.
Sept

Apr.
May
June

July
Aug.
Sept

June

IB bank deposKs in M2

July
Aug,
Sept

Includes aD Tax Exem pt SpedaJ Savings Accounts 
Financial yea/ constrained.
At the eno o l ’
T ab les.

B u ild ing  to c ie ty  deposits 
in  M2

M2
(U 2*3+4)

tcu va u L0MAU2A LOMVPYE

$03 102 48
•327 565 10
197 •215 •99

S3 173 -279
441 9

374 26 398

^1 0 •524 71
442 599 386
703 114 134

•360 172 310
•157 356 627
220 10 644

293 269 -409
•474 267 -15
279 •273 -290

•399 300 I X
351 461 •164
130 376 -26

•432 •642 -328
174 139 -94
$41 640 -176

•375 636 23
321 712 114
326 •720 622

•399 292 27
495 •565 •216
•192 516 I X

•405 102 770
609 1.665 7 X
$46 •762 649

129 •1.586 •395
60 •29 678

266 749 4 X

$60 234 877
611 419 4 X
•97 26 472

•177 213 4 X
433 138 4 X
-637 60S 292

409 •619 4 X
407 936 861
•367 171 -291

115 •1.406 796
127 443 • 107
91 705 579

•511 560 610
603 364 • I X

419 1.903

492 66 1.566
192 -317 -917

•790 3.430 5S4

667 •2.663 1.163
269 594 464
•93 471 233

•226 •1.621 74
29 456 249

466 1.421 791

477 37 623
245 696 622
'356 1.647 636

703 -639 497
-6 •114 190

-600 935 267

569 •330 567
•168 $87 632
$10 • 144 •972

LCUVPWT IGUAUZE

1,045
338
1X

•321
1,776
1.406

536
1,125
1.441

614
563

4.021

2.276
626

1.104

674
845

2.109

1.370
1,916
1.571

523-10
2.098

990
3.394
1.439

1.008
953

1.811

107
327

1,572

561
1.366
1,833

1.172
2.788
1,209

501
1.059
2.156

863
668

1.147

1.522
1.522 
3.853

814
1.240
•431

2,978
196

2.763

1.953
-94

1.549

1,120
1.253
2.160

1.673
80

2.692

1.834
1.710
3,678

929
584

1,849

-235
2.168
2.322

571
3.419
1.716

seasona lly 
ad justed  (b)

e

LCUAUQ7

1.176
1.197

909

773
1,462

656

846
e x

1.043

865
•13

2.718

1.763
797

1.345

1.655
1.6TO

954

1.215
2.441

5 X

4 X
1. 1«

983

676
2.148
1.6X

1,515
1.741

748

2.216
1.607
1.087

1.8X
1.447
2,152

2.874
1.094
2.182

1.7X
6 X

1.819

646
743

1,513

2.221
1.605
1,541

1.068
1,440
1.027

1.423
3.147
1.168

_ • A♦

1 9 ^  the  detinHion of re ta il deposits changed (see August 1992 O oa/l^ rtyBuM tnpage  317). From  tha t da le  tim e  M2 epuab  re ta il deposits and cash in M4 • fo r w hich see
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Components of M2 (•)(C )

C tv ik o n t

C hanges

1669

1990

1991

1992

•1.681
S67

-238

•486
-468

1.638

Jan ■1.152 •3,035
Fab 132 309
Mar. 673 1.027

Apr -246 24
May 377 •1.000
Juna 273 456

Jufy •365 -634
Amq 450 ■1.135
Sapt •166 610

Oci -454 •924
Nov 766 216
Dac 366 2,171

Jan. -415 •3.674
Fab 137 6
Mar 739 1.665

Apr -610 •351
l^ y 635 356
Juf>a -60 302

Jviy •332 •759
Auo. 460 •1.017
Sapt 554 1.660

Od 245 •1.066
Nov. 700 341
Dac •514 1.620

Jan. •216 •2.017
Fab 115 249
Mar •450 1,497

Ap' 562 569
^ y 163 -90
June -465 758

Jviy 646 -1.022
Ai>9 205 287

•871 157

Oct. 746 •579
Nov. •10 466

Iftdutf** *1 Tfti EieriTpl Sp*a«J S»v«nflt Aoeourti. 
PincAOMl y»a/ oon»irvt«o
Anh»*odo< 199C lh«tf«1r i 1ofio(r«l«il d«p«<ls c^angsd
5

781
1.661
1,986

2.365
1.366 
2.109

1.081
366

3.121

1.903
•840

391
-616

3.479

278
571

2.675

1,283
-68

1.647

■240
168

2.117

•762
•231

3.278

•1.347
637

1.261

880 
• 148

1.357 
173

1.358

1.060
1.205
•249

1.924
313
510

2.570
69

2.283

5.602
-378
978

1.996
•597
849

1.731
2.173
3.474

1.000
1.773
2.367

675
1.366
3,646

1,316
•1.190
4.431

1.304
2.255
4.310

2.653
1.400
3.116

542
1.661
2.621

1.817
-464

5,174

1.163
1.058
1.177

634
•1.224

■i« W*wmw w « v f  irw«#iri
Nolaa and odn 

1

---------
NIB bank d a p M lt

2

IB banA dapoala in M2 

3

BiMtdno w cw ty d tp o t lt
iA M2

4

m
(U2»3»4)

5

laa
aaaa anally
adjuaiad (o)

6

IGUVOLU lOyAUiA coyvpvt ICMVPWT LOyAus LdOUEF

*261 •1,116 266 1.406 389 3.173
•266 1.156 204 736 1.609 2.462
690 1.234 1.526 1.0X 4.680 2.675

•160 142 647 692 1,301 1.663
•224 1.363 601 1.X1 3.041 3.057
313 250 2.616 3.273 6452 4.114

S32 •419 1.306 697 2,316 2.65?
•571 298 635 1,442 1.605 2.663
411 613 2,141 227 3.592 2.356

-427 •45 652 1,006 1.186 2.067
206 •76 93 372 596 714
639 643 116 2.664 4.064 2.902

1.568
2.094

551

1.686
2,646
2.027

1.7M
636

2.000

2.346
420

2.7B5

1.96S
2.402
2.330

4.S36
1.368
3.006

3J01
1.616
2.183

1.066
1.008

510

1 ^ 1
^ 7 0

• tor

■ninpo'"

!96<

'S6S

\ t i l

t»71

l»77

m

1974

197J

tP I

1977

'97|

'979

2 -g

2.1^
2228

2JSP
1291&
1359
2,**f
2 .4 *
1612

16»

2.677
1670

2.729
1762
1724
1790

1825
1875
1767
1829

1079
1865
1011
1968

1999
3.029
3.1CD
3279

3282
3220
3.400
15«

4,107
4271
4219
4J09

4.502
4.680
4.68<
5006

5.361
5260
5273
5ioe

5535
5,761
6,057
6280

6246
6277
6.797
7217

7.505
7.790
8.026
6269

6261
8,715
6219
6215

9219
9.176
9.178
9.595

9286
9.5CO
9.695

1 0 ,^

9801
9.9(9

S-S
'9.557

11287

,'268 
>1.150

41275

Sl.Toe



J

Components of M4

18S3

2i63

\XJ
2.937
123?

'.SSS
2646
2.027

23902222
12S

1965
2402
23S

4 536 
1968 
3.006

i10 t
191S
2183

t  m illions

A m ounts o u tstan d in g

Notes and 
coin

Banks'
retail deposits
(a)

1 2

LOOVOKT lOOVOVA

Building 
socMties' 
shares and 
deposils

R e la ii
d e p o a lt*  and 
caah
seasonally 
adjusted (o)

Other 
interest- 
bearir^ bank 
deposMs (inc 
CDs)

6

Other 
building 
society 
deposits (inc 
CDs) ^

W hoteaa la  
d e p o s its
(6+7)

8

W h o le sa le  
d e p o s its  
seasonally 
adjusted (d)

9

M4
(4+8)

10
LOOVRTr LOOVOXV LOOVOWU LOOVOGV lOOVORW LOOVAJV LOOVAGP Loou rrv

End-quarters

t963 1st 2.226
2nd 2.261
3rd 2.195
4lh 2.228

1964 1st 2.M7
2nd 2.297
3rd 2.291
4lh 2.428

1965 1st 2.358
2nd 2.446
3rd 2.498
4th 2.612

1966 1st 2.609
2nd 2.666
3rd 2.677
4th 2,670

1967 1st 2.728
2nd 2.762
3rd 2,724
4th 2.790

1968 1st 2.825
2nd 2.875
3rd 2.767
4th 2.829

1969 1st 2,879
2nd 2.665
3rd 2.811
4Ih 2.968

1970 1st 2.999
2nd 3.029
3rd 3.100
4th 3.279

1971 1st 3.282
2nd 3.320
3rd 3.400
4th 3.544

1972 1st 3.706
2nd 3.600
3rd 3.839
4th 4.022

1973 1st 4.107
2nd 4.271
3rd 4.219
4th 4.309

1974 1st 4.502
2nd 4.680
3rd 4.661
4th 5.006

1975 1st 5,361
2nd 5.260
3rd 5.373
4th 5.808

1976 1st 5.535
2nd 5,761
3rd 6.057
4th 6.280

1977 1st 6.345
2nd 6.577
3rd 6.797
4th 7.217

1978 1st 7.505
2nd 7.790
3rd 6.026
4th 8.269

1979 1st 8.561
2nd 8.715
3rd 8.919
4th 8.915

1960 1st 9.019
2nd 9.176
3rd 9.178
4th 9.595

1981 1st 9.266
2nd 9.500
3rd 9,695
4th 10,148

1962 1st 9,801
2nd 9.949
3rd 10,322
4lh 10.667

1983 1st 11.287
2nd 10.970
3rd 11.068
4th 11.150

41.676 51.824 32.374
42.306 64.224 116.852 117.350 32.708
47.550 67.629 125.736 124.840 29.217

48.340 69.471 129.096 128.997 32.281
50.459 71.474 132.903 132.452 33.616 33.616 33,096
50.028 74.237 135,333 135.698 34.321 34.321 34.164
51.706 78.188 141.044 140.119 34.050 273 34.323 35.343

• tor
♦»*

Indudes both nb  bank deposits, and b  bank deposils in M2 See Table 4 lor a breakdown 
Pinanosl year constrained (but see foolnole (b) to Table 7)

M4
seasonally 
adjusted (b| 
( 6+ 8 )

11

13.650
14,060
14.309
14.969

14.875
15,295
15,623
16,106

16.006
16.465 
16,853 
17.616

17.797
18.016
18.333
18.757

18,652
19.515
20.229
21.158

21.194
21.855
22.134
22.964

22.848
22.956
23,274
24,123

23.966
24.967 
25.734 
27.009

27.473
28.419
29.373
31.400

32.612
34.893
36.238
38.674

39.655
42.013
44,479
47.119

47,603
48.562
49.465 
52.197

53,030
54.816
56.831
58.383

59.250
61,338
63,683
64,970

65.227
68.077
70.626
74.595

77,391
79.942
82.273
85.770

87.222
91.226
94,257
98.131

99.389
105.141
109.005
114.923

116.684
123.040
127.011
138.363

140.488
145,719
149.560
154.953

161.379
166.519
169.654
175.367

LOOtUYN

14.139
14,391
14,751

14.907
15,335
15.673
15.896

16.131
16.515
16.892 
17,406

17.915
18,098
18.368
18.542

18.987
19.579
20.276
20.893

21,348
21.922
22.211
22.649

23,003
23.036
23.385
23.770

24.155 
25,011 
25.675 
26.643

27.665
28.470
29.537
30.976

33,016
34.960
36.426
36.156

40.062
42.168
44.655
46.544

47.815
48.735
49.564
51.671

53.363
54.994
56.796
57.943

59.635
61.463
63.603
64.638

65.607
68.140
70.605
74.074

77.908
79,884
82,321
85.000

88.033
01.033 
94.282 
97.339

100.479
104,857
109.023
114,149

117.755
122.667
127.120
137.837

141.245
145.220
149,903
154,909

161.004
165.548
170.062
175.462

as a

(d)

2nd quarter ot 1M9 show, in the firs! line, levels with Abbey National classHbd as a building sooely and, in the second line, levels with Abbey Natbnal dassHied 
bank (loriher detaib see August 1989 flu/tefin pages 352-3). o » j

wholesale deposils) in M4 was altered with eHecI from December 1992 (see August 1992 Ouarlofiy B uM ry  page 317 and the 
covenng note to the December 1992 Monetary Statolicspress rebase). "  **

• 4

V *
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A

■nmpo"'

Components of M4
£ m lto n *

A m ounts o u ts tan d in g

E n d -q u ftrl« f«

1M 4

196S

1966

1967

1966

1969

(e )

1990

1991

1992

(< i)

1993

lA d w ^  b d h  n b  b a r*  d e p o M ., _  . . - ■ ,  , ^
I ’ l S r  iX . ,  « * . ,  N « « ~ .  » .  b . « . ^  . « - r  « .h  * « - .  N « o ^  •

P urtha i d a la ib  * • •  Ai>gui1 1089 f  ....................
. . . ,  da1«̂ •1o n  o< b a r*  raUu< dapoart* (af ,
oovanf>Q rm a  to  lh a  D a c a fr tw  199? M o«atary S ta ta lin  t>»a»i r.iM a a )

mnd b  b a r*  dapo trts  In M 2 Saa TaU a 4 lo t a braaKdown

M4 prW ttq m i ;io r hokllnaa
Ho\m  and Bar*a Build ir>g Ratan RaUII Olhar Olhar W h o ltM it Whotaaaka M4 164
ootn ratail dapoaila

(a)
•oc ia tM  
%h9jm and 
dapotrti

dapoaHa and 
caah
(U 2^3)

dapoalta ar>d
cm h
aaaaooaliv
%6pjt\%d (d)

iraa<aat- 
baa/inp bank 
dapoaaa (me 
COa)

bulding
a o c i^

dapoaha
i ^ T )

dapoaHa
aaaaonally
ad|uaiad (o)

(4*B> aauonally 
adjutiad (b) 
(5*0)

1 2 3 4 5 6 7 8 9 10 11
lOOVCKT lOOVOvq toovw r lOC^OVV iOC^Kmj lOOVOQV Loovomy lOoyRJv LOOVW lOOMTfM iOQwm

11.433 51.045 61.715 144.103 144.187 35,479 461 35.040 35,680 180,133 179.876
11.707 52.632 84.763 140.102 146.560 37.662 666 38.328 37,742 187.430 166.311
11.611 52.806 87.202 151.610 152.120 39.370 Me 40,338 40.033 181.067 102.153
11.460 54.012 01.393 157.774 156.750 40.366 864 41.230 42.418 100.004 100,177

11.044 54.795 04.040 160.779 160.039 43.722 861 44.803 44.216 205.382 205.155
11.698 56.483 07.405 165.786 165.105 45.054 1.079 48.133 45,891 211.810 210.706
11.517 58.874 100.402 170.703 171.064 46.020 1.218 47.238 46.845 218.031 217.029
11.066 60,382 104.816 177.154 176,381 46.295 1.440 47.735 48,728 224.890 225.100

12.299 61.678 108.405 182.362 182,706 51.691 1.463 53.154 52.631 235.536 235.330
11.972 66.570 111,306 189.848 186.612 54.328 1.307 55.635 55.663 245.483 244.375
11.648 70.817 112.511 105.178 104,695 55.722 1.603 57.325 56.645 252.501 251.540
12.606 70.086 116.908 200.680 200.002 58570 2.4S0 60,720 61.232 261.400 261.234

12.031 72,365 118.471 202.867 203,278 63.860 3.334 67.203 66.533 270.070 260.811
12.307 77.226 121.420 211,043 200.766 66.407 3.403 69,810 70.165 260,853 278.831
12.404 78.357 123.834 214.665 213.903 72.800 4 ^ 77.003 75.061 201.668 280.664
13.405 78.890 128.937 221.241 220.588 78.155 4.266 82.421 62.418 303.662 303.006

13.748 82.165 133,421 229.334 229,562 81.424 4.607 86.111 65.387 315.445 314.868
13.657 87.597 138.466 239,740 238.326 83.346 4.826 66.171 88.345 327.911 326.671
14.029 92.366 143.154 240,549 246.205 91.470 4.851 96.321 04.843 345.870 343.0a
14.447 03.749 148.637 257.033 256.002 04.756 4.631 99,367 00.420 356.420 355.422

14.160 05.662 153.740 253.562 263.468 103.152 5.006 108.166 107.516 371,720 370.083

14.SS2
100.021 I5t7>a04 . .2 IS L W ........ 2Z0.92B.. ......... 11L3A8... ...............9 J H ____ 118.073 .. ... 117.499. 300.447
116.164 131.722 254,458 263,009 120.360 5.574 125.034 125.362 300.302 368.371

14.666 122.064 136.228 272,066 271.455 128.209 6.400 134.780 133.386 407.747 404.641
15.350 124.731 140.647 280.737 279.494 134.597 6.032 142.629 142.837 423.366 422.331

15.012 128.266 144,657 287.937 287.306 141.085 10.147 151.232 150.070 439,169 438.276
15.414 134.692 148,649 208.755 297.156 146.259 11.812 157,871 156.379 456,626 453.535
15.331 136.563 153.585 305,499 304,193 140.564 12.791 161.355 160.048 466,854 464.241
15.256 136.697 158.475 310.628 309.364 150,061 13,546 163.627 164.241 474.255 473.005

15.717 136.619 164.856 310.194 318.157 149.334 14.479 163.813 163.043 483,007 482,100
15.662 141.767 169.529 326.978 325.329 151.307 14.906 166.215 164,395 493.103 aO.724
15.276 143.696 173,466 332.438 331.509 149.037 15.386 165.323 164.180 407.761 405.680
15.716 144.737 176.313 336.766 335,614 140.066 16.234 165.320 166.177 502.086 501.701

15.165 14S.2S2 180.647 341.204 340,008 149.520 16.763 166.283 166.730 507.577 506.738
1S.44S 145.931 183.073 344.449 342.654 154.310 16,545 170.655 169.003 515.304 611.667
15.527 145.630 165.847 347.004 346.496 154.564 16,126 170.892 160.200 517.606 S15.7D5
16.968 169.335 187,000 374.212 373.129 120,068 16,030 145.098 146.3a 510.310 519.477

15.995 170.939 191.664 376.598 377577 130.445 16.629 147.074 147.706 525.672 524.063
16.433 173.050 104.716 384,190 382.736 131.005 17.157 148,162 ia .6 4 S 532.361 520,381

bar* iTurthat dalaib aaa Aitguil 1089 fliVbltnpaga* 352- 3). , .  . .1 h i i.nm n.i_-i.ji*i^f ifirr» t___*.^...»  laoa fti^AarnoaQa 317 and Iba
T h ; d a M rto n  of b a r*  ra ta riS a to a tt* (a ry j. b y  f ^ u a l .  bank whoiaaata dapoarta) m M4 waa a«a<ad wrth a«act Itom  D a ca ttb a t 1092 (aaa AogwW w uana rr, ^ - a -

i

<16$

<166

'167

!l?0

1171

<972

1973

1174

197S

1171

1177

'171

'971

f ij tar*

^ ( b ]
-a*, 4





5
■ n ttlp O "

e n ts

C O

Components of M4
C milKxn I

C hanges

Ouart*r«
1964 I t l

2nd
3rd
4lh

196S 1st
2nd
3rd
4 in

>966 U (
2nd
3rd
4lh

1967 I t l
2nd
3rd
4(h

144 o r tv M  M Ctor noW Inflt of
Noi«« and Bar*(« 6i»4dtr>g Ha tail Ratall Oihaf Othar W NotoM i* Wboiaaata IM U4
ootn M a li dapM rti

(■)
•ocwlia** 
ftharaa and
dapoailt

dapoa lu  and 
caah
(12^184l4)

dapoaUa and 
^ a h
•aaionaily
adwttad

inlaraal- 
baanng bank 
dapoana (ine 
CDa^

buldaiQ
aociaty 
dapoaita (inc 
COa)

d c M t iu
(17«16)

dapoaita
aoaaonallv
adi^atad (d)

(15«19) •MtorviJIy 
•d jir tltd  (o) 
(1 ^2 0 )

12 13 14 15 16 17 16 10 20 21 22
iOQvao LOOAM iO eSff^ lOO<QZA iOCSW iOCNOJf 10QV060 Loovavo LOQVM LOQAUD lOOMJU

263 -661 3.627 3,149 4,030 1.426 188 1.614 146 4.763 4.175
274 1.687 3,048 4.000 4,346 2.175 206 2.380 1.096 7580 6.344
•96 174 2.430 2,517 3.506 1,721 302 2.553 4,540 6.050

-142 3.354 4.191 7.403 5.837 -659 -104 -763 552 8.640 6.380

475 -117 2.647 3.006 4,148 3.345 17 3.362 1.001 6.367 6.040
-46 1.666 3,366 4,141 1,332 108 1,630 1,379 6.537 5.520

-361 2.156 2.097 4.771 6.706 1,188 130 1,327 1.587 6.096 7503
446 1.506 4.4U 6.371 5.243 279 501 2.063 6.872 7.306

333 1.007 3.680 4.020 5.980 5,416 23 5.430 3.768 10.368 9,757
-327 4.546 2.001 7.120 5.712 2.066 -156 2.630 3.682 0.950 9.30(
4-106 4.421 1,205 5.620 6.244 1.513 296 1,600 602 7,329 7.0(6

643 282 4.487 6.612 5.206 M IO 410 1.820 3.430 7.441 6.645

-665 1.370 2.762 3,467 4.558 4,637 -403 4.434 2.07B 6.106 7.743
366 4,662 2.950 8.176 6.506 2.550 161 2.720 3.349 10.606 0.656

97 1.136 2.412 3.645 4.177 6.482 BOO 7.265 6.119 10.010 10596
911 540 6,103 6.554 6.740 5.283 64 5.347 6.768 11.001 13.506

343 3,271 4.484 8.096 9,053 3.133 421 3,554 2.607 11.652 11.750
-91 6.610 5.064 10.502 6.081 1.907 130 2.046 2.634 12.638 11.616
372 4,774 4.660 0.615 0.952 8.282 25 6.307 6,733 18.122 16.665
416 1,385 5,683 7.466 7.902 2,902 2.772 4.525 10558 12.427

-287 1,913 4.904 6.530 7.587 7,577 403 7.060 7513 14.510 14.600
392 4,356 3.430 8.160 6,960 7,650 426 6.076 7.679 16585 14,630
101 4,143 4,455 8.690 6.770 8,442 600 0.251 8.350 17.060 17.120
60S 2.666 4,419 7.780 0,179 6,178 1.542 7.720 0.468 15.500 17.847

-347 2,241 4.010 5.904 6,664 7.764 2.350 10,143 9.402 18.047 16.156
402 4,661 3.902 9,275 8.436 6.747 1,453 6.200 6.741 17.475 15.177
-6 3 1.893 4,936 6,746 7,148 2,537 1.180 3,717 3.731 10.463 10570
-7 5 3.022 4.890 7.837 7,971 -1,286 730 -549 1.420 7588 0501

461 1,721 6.050 8.232 8,534 -1.311 1.265 -46 -574 8.186 7.060
-35 3,151 4.671 7.787 7.249 2.224 421 2.646 644 10,432 7503

-406 1,030 3.937 5,461 6.250 -1.267 477 -610 -428 4.661 5.622
440 1,051 2.702 4,103 4.020 1.265 900 2.256 4,317 6.448 6.346

-551 1.194 4.534 5.177 5.088 316 1.234 1.552 1,108 6.729 6.106
280 651 2.226 3.157 2.886 4.824 70 4.003 2.583 8.060 5.460

82 -297 2.774 2.559 3.665 182 -476 -294 -287 2565 3.378
1.441 3.063 2.062 6.566 5.967 -4.861 -113 -4.074 -2.148 1.502 3.830

-973 1.610 3.756 4.302 4.132 1,463 504 2.057 1.544 6.440 5.676

I

i

>9*2

SK>

OH
NO*
Dio-

190 S

I
K ,
>44

y * i
H
s«>

OH
No>
Ott
Jan
Ffb.
Uv

K«f
AT4

11.058
11.378
11.707

51^K
52.73(
S2.su

Sad

11,308
11J04
11.611

S2.95;
52.1S
52,80(

Od.
New
Dtc

11.206
12.015
11,469

52.981
55,02̂
54,91<

Jan.

Mar

11.508
11.658
11.9U

52.329
53.576
54,795

V
Mar
Jl4«

11J84 55,905
11.905 55.964
11398 56.483

Sad

11,720 57,134
12.153 57376
11317 58,874

Oct
Nd.
Dtc

11326
12.22
11.966

58.705
60.502
6C.382

J«<
fab
u«

12.081
12308
12399

59.769
60.104
61.678

Junt

11,787
12386
11372

62.978
63.446
66,570

12.440
12351
' m

68347
66.849
70317

12320
12.789
12.696

69303
70382
70366

12.468
1i«97
1101

».439
70,144
7̂ 365

12.508
'2.753
12397 743*4

77326
13.100
13.C84
'2494

13363
'2895
13405

2X81
2.157
78357

12144
'2858
1 2 3

2-594
80314
78,899

J 0 5 l
2.406
82165

82.09

87.597

g.483
g 4 l7
82J66

i s



’Q.3S8
).9S0

8.1(8
10.896
10,910
11,801

11,652
U63S
18.122
10.258

14,510
1625
17.95c
i5,ac

16,04?
17.475
’ 0.463
7 2 6

8.186
10.432
4.651
6.i48

6.729
8.06C
2265
1JS

6.449
6.752

6J5q
5 ia

7J06

8.757
8361
7XM6
«i45

7,713
8355

10296
10.506

11.750
11315
16385
12427

’4300
14339
17,120
1731?

18.156
15,177
10379
iX -

6.186
5468
3378
33S

5376
4.4S

Components of M4
Cmilkons

A m ounts ou tstand ing

End^montKt 

1982 June

July
Aug.

1983

1984

1985

1986

Apr
PMy
June

July
Aug.
Se0

Apr.
May
Jun«

July
Aug.
Sa0

July
Aug.
Sepl

Apr
May
Jur)B

July
Aug.

10.718
10,891
11.433

11.058
11,378
11.TO7

11,308
11.804
11.611

11,206
12.015
11.469

11.598
11.658
11.944

11.384
11.995
11.898

11.720
12.153
11.517

11.926
12.332
11.966

12.061
12.208
12.299

11.787
12,386
11.972

12.440
12.651
11.848

12.520
12,789
12.696

50.535
50.580
51.045

51.905 
52.730 
52.632

52.952
52.150
52.806

52.964
55.024
54.912

52.929
53.578
54.795

55.905 
55,984 
56.483

57.134
57.976
58.874

58.705
60.502
60.382

59.769
60.104
61.678

62.978
63,446
66.570

68.247
66.849
70.817

69.203
70.282
70.966

79.641
80.647
61.715

62.662
63.261
64.763

85.917
66,112
87.202

88.713
89.218
91.393

92.987
93.540
94.040

94.990
95.763
97.405

98.818
99.441

100.402

101.608
102.432
104.816

106.563
107.450
108.405

109.478
110.163
111.306

112.335
112.816 
112.511

114.661
114.849
116.998

140.894
142.116
144,193

145.625
147.369
149.102

150.177
150.066
151.619

152.903
156.257
157.774

157.514
158.776
160.779

162.279
163.742
165.786

167.672
169.570
170.793

172.239
175,266
177.164

178.433
179.762
162.382

184.243
185.995
189.648

193,022
192.316
195.176

196.384
197.920
200.680

141.353 
142.620 
144.167

145.769
147,484
148.569

149.489
150.440
152.120

153.405
155.679
156.759

157.950
159.457
160.939

162.512
163.967
165,105

166.742
169.789
171.064

172.604
174.001 
176.381

179.074
180,856
162.708

184.636
166.354 
188,612

191.575
192.288
194.895

196.465
197.716
200.002

“la  Q77 
3S;436 
35.479

35,964
37,102
37.662

38.617
39.283
39,370

40.059
41.129
40.366

42.731
40.975
43.722

43.022
44.208
45,054

45.516
45.838
46.020

46.979
46.224
46,295

47.636
48.577
51.691

51,541
54.809
54.326

53,630
54.944
55.722

57.070
56.259
58.270

889
1,006
1,079

1.100
1.184
1.218

1.167
1,236
1.440

1.478
1.492
1.463

1.432
1.299
1.307

1.443
1,574
1.603

2.126
2,264
2.4SO

35.877
35.940

36.386
37,639
38.328

39.258
40.052
40.338

40.963
41.976
41.230

43.568
41.773
44.603

43.911
45.214
46,133

46.624
47.022
47.238

46,146
47.460
47.735

49.114
50.069
53.154

52,973
56.108
55.635

55.073
56.518
57.325

59.196
60.523
60,720

36.430
35.689

36.587
37.078
37.742

36.685
39.541
40.033

40.795'’
42.290
42.418

43.969
42.646
44.216

44.141
44.559
45.691

46.184
46.468
46.845

47.494
47,622
48.726

49.919
51.659
52.631

53.234
55.536
55.563

54,666
55,935
56.645

58.091 
60.263 
61.J

177.995
180.133

182.011
185,006
187,430

189.435
190.116
191.957

193.866
198.233
199.004

201.062
200,549
205,382

206.190
206.956
211,919

214.296
216.592
218.031

220.385
222.726
224.899

227.547
229.831
235.536

237.216
242,103
245,483

248.095
248.634
252.501

255.580
256.443
261.400

kAA Miwa** holdinaa of* __________  -

Notes and 
oom

1

 ̂ e a e ̂  •
Barits*
retail deposits
(a) 1

1
2

Building 
societies' 
shares ar^d 
deposits

3

Retail
depea lu  and 
cash
(U21-3)

4

Retail
depoalta and 
caah
seasonally 
ad(usted (b)

s

Other 
interest- 
beanng bank 
deposits (ir>c 
CtJs)

6

Other 
building 
soctety 
deposrts (inc 
CDs) ^

W holeM le
depoalie
(6+7)

8

Whoieeale 
depoalte 
seasonally 
adjusted (b)

9

M4
(4*0)

10

M4
seasonally
adjusted
{ M )

11

lOtfVGKT Loyvoxw lOUVRJV LOUVOXV LOMVQWU LdtVOQV lOMVOAW LCMV8JV LOMVAQP LOMAUYU LOUALfYN

9.949 41.875 61.521 113.345 32.374 — 32.374 - 145.719 144.612

10,452
10.124
10.322

42.025
42.620
42.306

62.772
63.252
64.224

115.249
115.996
116.652

114,603
116.199
117.350

32,499
32.472
32.708 :

32.499
32.472
32,708

31,913
32.235
32.643

147.740
148.466
149.560

146,516
148,434
149,993

10.405
10.163
10,557

46.676
47.126
47.550

65.367
66.222
67.629

122.450
123.531
125.736

122.693
123.396
124.640

28.343
28.679
29.217

28.343
28.879
29,217

28.570
29.259
X .069

150.793
152.410
154.953

151.463
152,667
154,909

10.147
10.589
11.287

47.098
46,063
46.340

66.444
68.651
69.471

125.689
127.523
129.096

126.241
127.906
128.997

29,851
31.077
32.281

• 29.651
31.077
32.281

30.033
31.370
32.097

155.540
158.600
161.379

156.274
159.278
161,094

10,696
10.741
10.970

48.912
49,603
50.459

70.069
70.461
71.474

129.699
131.006
132.903

130.009
131.042
132,452

32.593
32.334
33.616

—
32.593
32.934
33,616

32.689
32.673
33.096

162.492
163.939
166.519

162.668
163,715
165.548

11.263
10.789
11.068

50.319
50.592
50,026

72,613
73.162
74.237

134.195
134.543
135.333

133.611
134.798
135.896

34,X5
34.046
34.321

-
34.X 5
34.046
34,321

33,664
33.680
34.164

168,500
168.589
169.654

187.275
166,478
170,062

10.669
n .c e o
11.150

50.334
51,349
51.706

75.437
76.371
76.188

137.040
138.740
141.044

137,566
138,421
140.119

34.055
34.312
34,050

132
204
273

34,187
34.516
34,323

34.249
34,966
35.343

171,227
173,256
175,367

171,815
173,387
175,462

179.060 
179.676

182.356
184.562
186.311

168.174
169.961
192.153

194.200
197.969
199.177

201.939
202.X5
205.155

206.653
208.526
210.796

212.926
216.257
217.929

220.166
222,423
225.109

226.993
232.515
235.339

237.872
241.690
244.375

246.241
248.223
251,540

254.556
257.979
261.234

%

r

I  I  ♦ 

’ 1

P 4I •• 1' i' •

1 -

1987

July
Aug
Sepl

1988

12.468 
12.497 
12.031

12.806
12.753
12.307

13.100
13.094
12.494

13.063
12.895
13.405

13.144
12.BS8
13.748

69.439
70.144
72.365

73.026
74.544
77226

77.061
77.157
76.357

78.594
80.014
78.899

78.051
79.406
82.165

117,118
117.609
110.471

119.437
120.109
121.420

122.472 
123.170 
123.834

124.667
126.061
128.937

131.042
131.963
133.421

199.025
200.250
202.867

204.971
207.406
211.043

212.653
213.421
214.685

216.544
216.990
221.241

222.237
224.227
229.334

200.105
201.795
203.278

206,501
207,774
209.766

211.036
213.205
213.903

216.361
219.043
220.588

223.805
226.216
229.582

59.143
60.123
63.869

65.173
65.908
66.407

69.760
71.626
72.000

76.273
75.808
78,155

77.533
76.646
81.424

3.499
3.458
3.334

3.384
3.441
3.403

3.652
3.688
4.203

4.203 
3.851 
4.266

4.326
4.578
4.687

62.642
63.581
67.203

68.557
$9,349
69.610

73.412
75.314
77.003

60.476
79.659
82.421

61.859
81.123
86.111

63.602
65.605
66.533

68.973
69.619
70.166

72,971
74,657
75.961

79,187
79,571
82.418

82.517
83.291
85.387

261,667
263.631
270.070

273,528
276.756
280.653

286.065
288.735
291.688

297.020
298.649
303.682

304.096
X5.350
315.445

263,707 
267.400 
269.811

274.474
277,393
279.931

284.009
287.862
289.664

295.548
298.614
303,006

306,322
309,507
314.969

•' , V.'

V

t

(d)

X
June

July
Aug.

13,568
13.344
13,657

14.189
13,618
14.029

82.839
84.733
87.697

88.483
89.417
92,366

135.146
136.560
138.486

140.480
141.770
143.154

231,563
234,637
239.740

243.152
244.605
249,549

232.101
235.149
238,326

241.549
244.856
248.205

80.889
01.574
83.346

67.079
88.967
91,470

4,854
4.764
4.825

4.779
4,723
4,851

85.743
86.338
88.171

92.850
93.690
96,321

86,505
87.267
88.34S

92.286
92.860
94.843

96.636
90.139
99,387

95,674
97.945
99,420

317.296
320.975
327.911

335,810
338.495
345.870

348.242
350,839
356,420

316.686
322.416
326,671

333.835
337.718
343,040

346.948
350,915
355.422

13.602 92.973 145.031 251.606 251^74 91.963 4 653
13.608 92.969 145,903 252.700 252.970 93.478 4,661

Dec. 14.447 93.749 146.837 257.033 256,002 94,756 4.631
Indudea both nb bank depoerlt, and b  bank deposits irt M2. See Table 4 lor a bteakdown 
Finanoai year constrairted (but see footnote (b) to Table 7)
The lig u w  lor the 2nd quartet d  1989 »how. m the first lino, levels with Abbey National classified as a building soaely and. in the second line, levels wiih Abbey National dassHied 
bank (further delaib see August 1969 Bu/lefinpages 352-3).
The ddnitOT of t ^ k  retail d»PO»ii8 1yd, by residual, bank wholesale deposits) in M4 was aftetedvdh effect Irom December 1992 (see August 1992 Ouarferfy Bulelin page 317 and the 
covering note to the Oecerrtief 1992 Monetary Slatislics press release) '  w /

as a

i  t

✓  T



Components of M4
C mrfkont

Amounts outstanding

Er>d-mof>tK« 

1BS0

V* .

1990

It

1991

1992

1993

IfKludM bdh rib  tMinh d«po*il*. «rtd b  b ar* bapoM* ir> M2 S a* Tab * 4 lor a braahdoam 
Fmancul y*ar oonatraa^ad (but aaa lootricta (b| to Tabla T)

(tf)

2 r S ^ ^  - ih  Abbay Na.K,o.l c ta ...* b  «  a buld^fl .coaly anb. k. .ha
flunhar dalail. aaa Auou.11909 f  " ‘

....b a ivtito o o lb ar* ratail oapoana (ai ,
oovanng rxrlaletha Oacarrbar 1992 Mor̂ alary Stataica praa. ralaaaa)

rv< ....... ...  Y *  -•
(na . lavab wth Abbay Naim aJ baaafiail aa a

Auguat 1992 Owabarty flwAa#/i papa 317 artbiha

■ o inpo '"

_  .’. J __~ ’
Notaa and
OD«r>

1

B ara*
rat ail dapoarta 
(•)

2

BuMv>0 
aoc«H»aa' 
tharaa and
dapoaita

3

Ratall
dapoaha and 
caah
(U 2^3)

4

iR a u ii
dapoalia and 
caah
aMaonally 
adjuatad (o)

5

Othar 
iniaraat^ 
baanng bank 
dapoana (inc 
COf)

6

Olhar
buMatg
aociaty
digwaita Ono

W holtM la
dapoalta
(6*7)

6

W hoiaaala
tfapoaHa
aaaaonally
adjuaiab (d )

9

M4
(440)

10

U4
aaaaonally 
adfutlab (b) 
(5«9J

11
lO lvorT LCIIVOVW LGMVA/r lOUVQirv LQMVOMV LQWVOOV LQyVORW LOwvmv iQyvaoP iQyAimi lOUMMt lie'll^

IK«

J«n.

Mar

13.373
13.466
14.160

91.890
93.414
95.662

151592
152.475
153.740

256.565
259.355
263.562

256.361
261.572
263.468

96.686
06.785

103.152

4.950
4.681
5.006

101.636
101,466
108.158

101.913
103.431
107.515

3X .101
3X.821
371.720

3 X 2 0 4
X5.0O3
370.963

X
Juna

14.312
14.070

jcJ --14JWML. 
14.662

96.167
96.150

______IQ O J a i-
118.184

155.186
156.066

13 i ' t22 ■

265.667
266.306

.........z t z j n . . .
264.456

265.037
268.743

_ ....2 7 o .a 2 a „
263.000

102.811
104.407

..........U U 1 8 - ...
120.360

4,948
7,047

_________ f i J K .
5.674

107.759
111,544

_______Ufi.Q7Q..
125,034

106.049
112.586

_______U 7-ilW ..
125.382

373.426 
370 .B X  

............3W .447...
300.302

374.BM
X1.326

.......  2M .42B .
388.371

July

Sapt

14.402
14.633
14.666

118.614
118.806
122.064

134,027
134,625
136.228

267.043
268.164
272.968

265.771
266.740
271.455

273.900
277.060
270.494

121.121
125.164
128.200

129.274
120.014
134.567

5,593
5.856
6 .4 X

6.768
7.172
8.032

128.714
131.(22
134.780

1X .042
137.068
142.629

120.781
1 X 2 3 2
1X .306

135.800
137270
142.837

393,757
399.166
407.747

302.552
308.972
404.641

1
Ocl
Nov
Oac

14.171
14,665
15.369

122.496
123.931
124.731

137.333
137.849
140.647

274,000
276.635
280.737

410.042
413.721
423.366

409.790 
414 .3X  
4 2 2 .x  1

1
1

Jan
Fab.
Mar.

14J07
14.339
16,012

121.751
124.251
128.266

143.163
143.720
144.657

279.121
282.310
287.037

280.970
284.708
287.308

138.444
137.816
141.085

8 .X 1
8.887

10,147

147.045
146.683
151232

147,149
148.252
1X .970

426.166
426.003
4 X .1 6 9

428 .1X
4 X .9 X
4 X 2 7 8

1

X
Jur>a

14.764
15.141
15,414

130.619
130.501
134.692

146.045
146.946
148.649

291.426
202.588
298.755

201,348
292.921
297.156

139.151
143.217
146259

11.070
11.062
11.612

1X 22 1
154.260
157.871

151.202 
154.X 9  
1X .379

441.640
446.657
4X .626

442.640
447 .4X
453.535 •m

July
Aug
Sapi

15.049
15.499
15.331

134.450
132.494
136.583

151.020
151,766
153.565

300.510
299.779
305.499

290.456
300.793
304,193

144.734
147.866
148.564

11.910
12.157
12.701

1X .653
1X.Q23
161 .X 5

1X.744
1M.232
1X .048

457.172
4M.802
466.654

4X .202
4X .025
464241

Ocl,
Nov
Dac.

14,877
15.645
15.266

135,770
134.482
136.897

154.697
154,772
15B.475

305,5 U  
304.800 
310.626

305.939
X 5 .7 7 0
309,364

146.097
153.617
150.061

12.650
13.066
13.546

1X .747
166,673
163.627

I X , 779 
1X.7D3 
164.241

466.291
471.772
474255

4 « .7 ie
472,473
473.606

Jan.
Fab
Mar

14.641
14,978
15,717

133.502
134.078
138.619

162.523
163.465
164.858

310,666
312.521
310.194

3 1 2 .^
314.944
318,157

140.141
148.753
149.334

13.652
14207
14,479

162.703
162 .0X
163.613

163.439
164.471
1X .943

473.669
475,481
483 .X 7

476202 
479.415 
482. I X

X
Juna

14.907
15.742
15.682

139.551
139.818
141.767

187.179
166.280
169.529

321.637
323.640
326.978

321,123
323.448
325.329

140274
150.006
151 .X 7

14.392
14.264
14.908

163.666
185260
166215

164.375
165.076
164.X5

485.303
4 8 9 .1 X
493.193

465.408
486.526
480.724 1 IMS

July
Aug
Sapi

15.350
15.830
15.276

140.767
139.919
143,696

171,607
171.997
173.466

327.724
327.746
332.438

326.908
326.620
X 1 .S 0 9

148,926
140.478
149.037

15.169
15271
15.366

164.095
164.749
165.323

163.836 
163.904 
164.1 X

491.619
492.495
497.761

4X .746
492.814
405.680

Oct.
Nov
Dac

15.521
16.230
15.716

142.463
143.349
144.737

174.277
174,475
176.313

332.261
334,054
336.766

332.666
335.066
335.614

148.170
148.610
140.066

15.503
15,795
16234

163.673
164.405
165.320

163,774
164.620
1M,177

495.934
498.450
502.066

4M.640 ' 
4m.666
X I . 701

J aa
Pab
Mar

15,500
15.615
15.165

141.025
141,043
14S.2B2

179.328
179.761
180.647

335.853
336.410
341.294

337.835
338.706
340.008

140.627
149.430
140.520

16,091
16.581
16.763

165.718
166.020
166.263

1X.802
167,857
166 .7X

X I . 571 
S02 .4X  
X7 .577

504.727
506.653
506.7X

X
Juna

15.747
15.940
15,445

143.364
143.911
145.901

181.660
162.447
183.073

340.761
342.298
344.440

340.003
341,410
342.654

152.424
152.920
154.310

16.126
15.766
16.545

168.5X
168.666
170.655

168,039
168.409
169.003

500.311
510.084
515.304

509,032
5X.61B
5 I1 .X 7 '9M

July
Aug
Sapt

16.293
16.498
15.527

144.540
144,745
145,630

164.353
184.868
185.847

345.186
345.941
347,004

344.486
346,866
346.496

153.064
152.534
154.564

16.709
17.224
16.126

iro .573
169.758
170.692

1X .406
1 X .6 X
169.209

515.7M
515.699
517.606

513.082
515.519
515.705

Ocl.
Nov
Oac

16.275 
16.265 

(b) 16.968

146,014
146.347
169.335

186.364
186.272
187.909

348.663
348.664 
374.212

349,347
350.252
373.129

154,647
152,809
129.068

15.702
15.644
16 .0X

1X .540
166.453
145.008

170,049
IX .2 8 1
146.348

519202
517 .X 7
519.310

519.306
5 ie .s x
519.477

Jan.
Fab
Mar

16573
16.450
15.995

165.967
167.023
170.939

169,281
190.574
191.664

371.541
374.047
376.508

373.708
376.303
377.277

126 .X 5
127.037
1X .445

15.631
162S8
16.620

144.166
143.325
147.074

146,006
145.783
147.706

515.727
517.372
525.672

519.806
522.0M
524.083

X
Jur>a

18.691
17527
16.433

170.824
172.803
173,060

193.034
193.818
194.716

380.740
383.848
384.199

376.649
362.278
382.736

120.737
129.254
131 .X 5

17 .X 7
17218
17.157

146.004
146.470
146.162

146.624
146.X7
146.645

526.843 
5X .318  
5 3 2 .x  1 529.X1 1M7

July
Aug

17.366
16.963

172.774
172.523

194.799
195.275

384.939
384.761

364.365
385.865

1 X 2 B 0
1K.TO1

17.182
17201

149.442
149.902

147,067
148.543

534.X1
534.663

532.352
534209

M<0

i»

u »
251

3.125

1,672
•1234
3964

-1,500
1,078

704

-646
i2Sfl
2.780

ft)

; *



iQOig'-

^7 5 ?
^•'86
^.tA7

*’O.OQ
<53.72,
*23.366

<26.166
<2s,gw
*39.168

« 1,6«
<46,857
<56,626

<57,172 
*53802 
<66 851

*66^1
*71,772
*7*25

*71659
<75.481
481C07

495,931
i3e.*»
502.36

501,571
502.438
507.577

508J11
510,981
515.3D4

515.759
515̂ 99
517.696

51922
517J37
519J10

515.727
517J72
525.672

526.6*3
530J1S
532J61

S J l.^
53*.«3

36Ca«

37048)

J*« 6

332.552

*o»ii-

*«,790
*1*530
*222)1

*28.126
*32.960
*362^

**16(0 
*47,*90 
*51535

*56202
*60,025
*6*A’

*66.718
*71*73
<71805

*76JS
*79.41$
481KD

*65.303 165*96
*».'00 186.526
*91193 189.721

491319 *90716
191*35 491614
497.761 495.689

196610 
1S.6SS 
Ml .791

504.727
5C66S3
M6738

509 JB2 
509818 
511857

511882
515.5'8
515705

SI9J96
5185D
519,477

518106
522.066
521963

52t8»
52936'

532^
53*^

i
Components of M4

t  rrvl Irons

Changes

Month*
1982

1983

1984

1985

1986

1987

July
Aug.
Sepi.

1988

Apr.
May
Juno

July
Aug.
Se^.

July
Aug
Sopi

Apr.
I^ y
Jur\o

July
Aug.

Apr
May
June

July
Aug.
S t ft .

July
Aug.
Sa^

kMA MkiHAf hflldlnsa of: _____________________  , —

Notes and 
coin

12

Barbs'
retail deposits
W

13

BuSding 
socbtbs' 
shares and 
deposits

14

ReUll
depoall* and 
cash
(12*13+14)

15

Ralall
depovit* artd 
caah
seasonally 
adjusted (b) 

16

Other 
interest- 
bearing bank 
deposRs (inc 
CDs)

17

Other 
building 
society 
deposits (inc 
CDs)

18

Wholeaele
depoaite
(17+18)

19

W hobeab
depoelU
seasonally
adjusted (b)

20

M4
(15419)

21

U4
seasonally 
adjusted (b) 
(1^ 20)

22

Lcyvau L0MVQ2B lOMVRLV LCMVOZA lOMVQXK LCUVOQW LOUVOSO LOMVRiR lOMVPHZ lOMAUS COUMJZJ

872
2.595
-113

-1.983
649

1.217

-169
1.797
-120

-613
336

1.264

1.170
251

3.125

1.251
480
972

1.143
855

1.407

618
372

1,013

1.139
549

1.075

1.200
934

1.817

1,453
1.006
1.066

1.904
748
855

1.120
1,083
2.205

-46
1,634
1,571

740
1,196
1,887

1,154
195

1,090

1.511
505

2.175

1.594
553
500

1,239
1.602
2.295

-149
1.225
2.073

1.431
1.746
1,732

1.074 
-111 
1.554

1.978
3.909
1.516

-260
1,262
2.003

1.501
1.463
2.043

1.413
623
961

1.206
824

2.384

1.767
867
955

1.073
685

1.143

1.446
3.028
1.897

1.269
1.330
2.330

1.732
1.539
3,849

1,661
1,604
1.154

1.067
506

1.441

1.404
1.668
1.083

9491,120
1.390

1.155 1.181 
1,094

1,194
747

1,678

1.223
1,255
1,552

1.568 
1,705 
1,073

905
9351,666

1,961
2,811
1.065

1,179
1,498
1,471

1.568 
1.444 
1,129

1,628
2.795
1.283

1,594
2.090
1.559

2,675
1.769
1.545

1.786
1.487
2.439

634
1,226

622

669
-259

275

485
1,138

552

2.365
1.756
2.736

-700
1,186

846

1.341
941

3,134

-19
3.463
-478

492 1.672 1.029 3.193 2768 -696 136
192 -1.234 481 -561 849 1.150 131

-790 3.984 -305 2.889 2.628 1.061 29

667 -1.500 2.150 1.317 1.672 1.285 226
269 1.078 188 1.535 1.247 1,107 138
-93 704 2.149 2.760 2,287 -973 44

-228 -1.547 1.359 -416 1.341 378 -186
29 705 491 1.225 1.889 944 -41

-466 22^2 863 2.609 1.479 3.722 -125

477 660 965 2.102 2.227 1.305 SI
245 1.520 672 2,437 2.278 736 57

-356 2.662 1.313 3.639 2.001 516 53

703 -142 1.050 1.611 1.282 3.341 252
-6 76 698 768 2,178 1.866 36

-600 1.202 664 1.266 717 1.255 515

569 237 1.053 1.859 2.475 3.473
-166 1.419 1.195 2.446 2.701 -463 -352

610 -1,116 2.855 2.249 1.564 2.273 416

-261 -648 2.106 996 3.234 -763 60
-2S6 1.360 920 1.993 2.433 -989 253

690 2.760 1.459 5.109 3.386 4.885 106

-160 789 1.726 2.335 2.652 -536 166
-224 1.964 1.414 3.154 3.135 613 -91

313 2.866 1.924 5.103 3.194 1.830 64

532 686 1.996 3.414 3.242 4.533 -49
-571 934 1.286 1.651 3.331 1,087 -53

411 2.954 1.385 4.750 3.379 2.662 127

-427 607 1.877 2.057 3.099 514 -198
206 17 672 1.095 1.731 1.496 8
639 761 2.934 4.334 3.072 982 -30

634
1.226

622

446
1.253

681

2.338
1.795
2.819

-692
1.303

919

1.379
955

3.105

-50
3.350
-470

-562
1,281
1,090

1,513
1,245
-929

: a <

1.356
793
571

3,593
1.902
1.770

3,473
-815
2.689

-703
-736
4.993

-370
522

1.894

4.484
1,034
2.789

316
1,504

952

-110
1,333

349

893
455
650

1.494
1,169
1.576

-100
394

1,085

1,170
1.749

849

867
2,649

166

-6471.200
249

1.4892,100
-150

619
1,931

684

2.319
510
520

2,925
1.525
1.669

3,701
293

2,774

-132
809

2.020

4,268
460

2.005

1,107
2,169
1,249

2,029
721

1,091

1,233
1,617
2,543

586
3.060
2,193

1,142
1,449
2,570

1,981
88

1,066

807
1.809
2,147

1,877
2,990
2.413

2.004
683

1,853

1,910
4,043

687

2.078
-533

4,822

809
2,786
2.962

2.378 
2.206 
1,424

2,354
2,342
2,176

2.648
2,285
5.435

1,682
4.889
3.379

2.631 
720

3,979

2.830 
2,780
1.831

-226
2,128
6.206

3,458
3 .2 X
4.210

5,204
2.670
3.036

5,332
1.631 
4.936

293
1,257

10,102

1,965
3.676
6.997

7,896
2.665
7.538

2.373
2.599
5,286

1,710
1,926
1,777

1,375
1,133
2,171

1,204
2.999
1,432

1.684
1,099
1,880

1,793
1,270
1.428

1,782
1^14
2,290

1,444
2,085

647

2,461
2,160
1,723

1,853
1.792
2.414

1,968
3,358
1,063

1.468
1.638
2,214

2,088
3.281
1.924

2.421
2,222
2.663

3.845
3.518
2.394

2.653
4.13$
2,605

2.121
2,049
2.877

3.161
3,347
2,137

1.960
3,620
2.163

4.546
2,788
2.521

4,207
3.703
2.386

6,176
2.994
4.338

3.102
3.242
5.406

7.510
3.791
5.364

4.206
3.900
4.321

•*. 4.

(a) Indudss both nb bank baposrti. and b  bank daposns in M2. Sm  Tabb 4 lor a breakcknvn
(b) FinancUd year consiramed (but soo fooincits (b) to Tabb 7)

A  — I



Components of M4
C mrfbcm

C'hunj^es

Monlh*
1060

1090

1901

1902

1993

June

(•) Include* both nb bar* depoert*. and b  banh d*po*<ti in M^ See taW * 4 »o« a iKeahdwen 
(b) Ftnanoal yaai oon»tiax>eo (bul *ee loolna# (b) to T«bi* 7)

/\ -
'm

IM  priv«t« m cxof hoklm gt ot "

Bu4d^ RaUM R a ia II Oi Na« OlhAf WholAAAtA Whoiaaaia IM IM
coin rglAil dgpMftt

(•)
ftOC*4»#«

And
dApotits

depoalta and 
cash
(12.13«14)

dApOAlts And 
caaA
ftMAonally
AdlUtlAd (D>

, inlAf M t- 
bAAfing bank 
dApotnt (inc 
C6%)

buiding
•ociAty
dt^OAflA (inc 

* 18

dAMAHA
(17>18)

dapoalta
•aaaonatly
ad|u*iad <D)

05«19) aaaaonilly 
adutiad (V>) 
( i 4 .20)

12 13 14 15 16 17 10 20 21 22

icw vau IGMVQ2B toyvfi.x tCtfVQ24 loyvQBoi loyvoow ICWQftO coyvfiLR U IIV IM IGUAUD toyAUZj

1 «074 -1 .800 2.456 -476 2.410 1.931 316 2.248 2.401 1.771 4.620
92 1.524 1.182 2.790 3.229 -230 -17 1,756 2.782 4.067

9 9 i 2.240 1.206 4.200 1.930 5.424 324 6.748 3.054 9.057 4.903

152 504 1,447 2.103 2.510 -340 -57 -307 1.350 1.706 3.860
-242 1.083 900 2.641 2.650 1.687 435 2.122 1.664 4.763 4.734

482 1.871 1.092 3.445 1.600 8.303 46 6.351 4.645 0.706 6245

-163 603 2.254 2.764 3.002 1.156 -69 1.060 1.004 3.653 4,006
131 102 796 1.121 3.012 4.041 266 4.307 3.353 5.426 6.365
133 3.256 1.403 4.704 2.756 3.243 632 3.875 3.000 6.660 5.640

-495 433 1.105 1.043 2.561 986 270 1.266 2.512 2.306 5.093
684 1.435 516 2.635 3.116 640 403 1,043 1.368 3.678 4.464
506 796 2.796 4.102 2.482 4.562 660 5.412 5.588 9.514 8.070

- U 5 2 -2,981 2.516 -1.617 1.535 3.847 614 4.661 4.462 3,044 5.997
132 1.206 557 1.805 2.483 667 266 933 2.413 2.B2B 4.696
673 4.016 937 5.626 2.846 3.270 1.270 4.540 2.617 10.176 5283

-248 806 1,386 1.048 2.546 -301 923 532 1.764 2.460 4.330
377 -119 901 1.150 1.617 4.095 -30 4.065 3.215 5.224 4232
273 4.192 1.703 6.168 4.273 3.043 560 3.603 1.742 0.771 6.015

-365 -243 2.371 1.783 2.340 -1.525 307 -1.218 440 545 2.760
450 -1.953 786 -737 1.377 3.284 238 3.522 2.578 2.765 3.056

-168 4.089 1,790 5.720 3.431 778 635 1.413 713 7.133 4.144

-454 -812 1,312 46 1,782 -63 -141 -204 1.082 -156 2.664
768 1.418 -126 2.061 2,567 2.046 300 3.33B 3.088 S.3Q0 5.666

-389 2.416 3.700 6 .7 X 3.622 -4,173 400 -3.683 -2,760 2«047 672

-415 -3.396 3.715 -06 3.001 -021 430 -482 -460 -578 2.611
137 577 042 1.656 2.209 -389 556 167 1.056 1 3266
739 4.540 1.393 6.672 3.234 -1 270 269 -M 5 0 6.041 2.084

-810 932 2.321 2.443 2.990 -62 -67 -160 387 2.274 3.377
635 270 1.101 2.206 2.351 2.053 -136 1.917 1.002 4.123 3.353
-60 1.949 1.249 3.138 1.906 253 644 897 -745 1 1.183

-332 -999 2.078 747 1.605 -2.374 260 -2,114 -568 -1,367 1,037
480 -848 390 22 1.934 633 103 736 231 756 2.166

-554 3.777 1.460 4.682 2.711 454 114 568 -01 5.260 2.620

245 -1.229 611 -173 1.363 -1.353 118 -1.235 -13 -1.406 1.370
709 886 106 1.703 2.221 442 202 734 827 2.527 3.046

-514 1.394 1.693 2.573 425 2.176 560 2.766 3.503 5.329 3.026

-216 -3.599 3.015 -800 2.350 387 -143 244 546 -556 2.606
115 16 433 566 976 -206 466 190 630 756 1.616

-450 4.775 1.066 5.411 1.762 229 888 1.118 -279 6.529 1.483

582 -1.916 803 -531 101 2.646 -340 2.306 2.248 1,775 2.340
193 547 707 1.537 1.329 406 -350 136 -527 1.873 802

-495 2.020 626 2.151 1.456 1.683 778 2.461 662 4.612 2.318

848 -1.365 1.260 743 1.644 -161 163 2 700 745 2.443
206 206 345 756 2.391 -1.656 515 -1.143 -1,147 -387 1^44

-971 882 1.140 1.060 -370 2.001 -1.154 647 61 1.007 -300

746 301 517 1.566 2.760 241 -426 -165 825 1.361 1504
-10 316 -02 216 sae -2.036 -so -2.007 -1.740 -1.881 -652
703 2.444 1.637 4.764 2 .3 X -3.0G4 372 -2.692 -1.233 2.CW 1.007

-695 -3.349 1.372 -2.672 573 -569 -200 -769 -82 -3.441 401
177 1.036 1.293 2.506 2.565 -1.309 453 -656 -260 1.6W 2.306

-455 3.923 V090 4.556 974 3,341 341 3.682 1.906 6.240 2.860

696
4

-116 1.370 2.150 2.563 -1.640 720 -912 -989 1.236 1.574

336 1.980 762 3.096 2.425 516 -136 376 -40 3.478 2.366
-704 248 693 347 452 1.746 -56 1.601 39 2.036 401

033 -275 81 730 1.647 1.257 28 1.265 1,357 2.024 3.004

-403 -254 475 -162 1^73 441 21 482 615 280 1.666

.1*̂

l96i

196’

1961

'969

1970

1971

1912

197J

1974

'97$

1971

1977

'971

■979

—  H  «

j i ,  r a l« * -

.e rc e

i  ^



Growth rates: M2, M4 and M4 lending
12 month percentage growth rates

(II

9.857

1.̂ 05
*,7S3
9.786

3.853
5,4®
6.668

3.678
9,514

3.044
1626

10.175

3460
5̂ 24
1771

2̂ 74
4.123
4.035

■1.406
3527
SJ29

1,775
1,673
4.612

1J81
■liSi
30SE

•3441
1.650
82*0

122
1476
302

3803

3245

6165
5i^

41®
4 ia
6J15

37®
m
4.144

3611
326$
3CB(

3377
1353
1,183

lj037
312
362C

1370
30t£
1926

3838
1315
1,483

1004

Untdjutted

O utrtert

1964

1965

1966

1967

196$ Ut

1 month 12 month 

LOOVOJD

1969

2nd
3rd
4th

1st

1970

2nd
3rd
4th

1st

1971

2nd
3rd
4th

1st

1972

2nd
3rd
4th

1st

1973

2r\d
3rd
4th

1st

1974

2nd
3rd
4th

1st

1975

2nd
3rd
4th

1st

1976

2nd
3rd
4th

1st

1977

2nd
3rd
4th

1st

197$

2nd
3rd
4th

1ft

1979

2nd
3rd
4th

1st

1960

2nd
3rd
4th

1st

1981

2nd
3rd
4th

1st

1982

2nd
3rd
4th

1st
2nd
3rd 3.6
4th 5.6

1983 1st 10.1
2nd 10.1
3rd 8.4
4th 10.4

1964 1st 10.8
2nd 12.1
3rd 12.9
4ih 12.8

1965 1st 10.9
2r>d 8.1
3rd 10.3
4ih 9.4

1 month 12 month 

LOOVOflY

16.0
21.4
22.0
21.9

21.8
20.7
23.0
22.1

10.111.0
10.9
14.6

14.0 
12.3 
11.912.0

136
12.6
13.4
13.0

•torling landing couniorpon

1 month 12 month 

LOOVOM

22.921.6
16.6
13.0

16.0
17.3 
16.6 
16.6

16.6
19^
20.2
20.3

20.3
19.6
19.6 
19.1

20.3
22.3 
23.6
21.5

18.9
18.3
16.3
15.6

• p .

1



Growth rates: M2, M4 and M4 lending
12 month percenUige growth rates

Un*d|u*t«d

O u tn tr*

1986

1987

1988

1989

1 month \2  month 

LO^OD

1st 10,7
2tvj 14.3

15.4
4th 14.4

1»t 12.5
2nd 12.1
3rd 10.1
4th 10.5

Ut 13.7
2nd 16.2
3/d 17.4
4th 17.0

14.6
2nd 11.3
3rd 10.0
4th 9.9

1st 6.6
2nd 6.3
3rd 7.4
4(h 7.9

1st 10.7
2nd 11.6
3rd 10.5
4lh 9.1

in 6.7
2nd 4.1
3rd 3.7
4th

ttt
2r>d

1 momh 12 month 

lOOVOfrr

U4 •t*rU nfl landing eounUrpart

1 morth 12 month 

LOWOm

m

oa
w>
0»t

16.8
16.8
18.6
17.3

17.7
17.2
14.6
12.1

9.9
8.0
8.5
8.3

6.9
5.2
4.7
3.7

3.6
3.3

19I}

n>
Uil
)X»

S««

20.7
19.0
16.0 
14.1

Od
No>
0*t

11.5
9.1
7.8
6 4

tit
f *
Uv

5.1 
5.5 
4.8
4.1

X

s«i

3.6
3.0

OcL
N̂ .
D«.

»■

Uv

X
Xr»

U ii

Oct
No..
Dtc

t it

U»

‘‘*r
J>n*

S«ct

Oa
Hx
Die

iv .
hb
M*

!•»<lur«

Oa
N»r
Ok

Jk

U«

&***

On

&

1.1
0.30.1
0-5
0. 7
1. *

-0.3
1.7
U

0.5
1.0
13

03
-03
- 0.1

0.5
0.5
3.5

0.6
0.71.6
1.1
1.5
13

0.6
- 0,1
03

X6
1.1

-Oi
0.7
1,4

- 0,1
0.5
03

0.4
13
13

Oi
20
Oi

03
0.7
1.5

1.0
1.0
25

130.1
1.7

0.7
Oi
13

■1.0
1.7

1.1
1021
0.5
03
10

03
13
0.9

02
1.0
25

0.7
1.6
33

1.1
03
1.7

Oi
03
13



Growth rates: M2, M4 and M4 lending
1 and 12 month percentage growth rates

1 month 12 month 1 month

M4 •tcriing Mndlng countarpart

12 month 1 month 12 month

Unadiuatad 
{ Moniha

' 19&2 July
Aug.
S « 0 .

lOUVOIC LQMVOJO louvotcy LQMVQIC LCUVQKW LOMVOA

1983

Apr.
May
June

July
Aufl.
So0 .

10.0 13.9

13.7
13.2
13.0

13.2
13.0
12.7

16.3

16.6
16.1
16.3

15.7
15.6
15.6

1964

1965

1986

1987

Apr 1.1
May 1.5
June 1.2

July 0.6
Aug. -0.1
Se^ 0.3

Oct. 0.6
2.6

Dec. 1.1

Jan. -0 .8
Feb, 0.7
Ma/. 1.4

Apr
^ y

-0.1
0.5

June 0.6

July 0.4
Aug. 1.0
Se^. 1.3

O d 0.6
Nov. 2.0
Dec 0.6

Jan. 0.3
Feb. 0.7
Mar 1.5

Apr 1.0
May 1.0
June 2.5

July 1.9
Aug 0.1
Sept. 1.7

Oct. 0,7
Nov. 0.6
Dec. 1.3

Jan. -1 .0
Feb -

Mat. 1.7

j f . ' ,
1.1
1.0

June 2.1

11.4
10.310.6

10.6
10.6
10.7

16.0
15.0
15.4

13.9
12.5
13.6

15.6
14.8
15.6

15.9
15.9
15.6

18.0
17.5
18.3

18.2
16.2
18.2

16.2
17.3
16.6

.  V. •  9

t  •

16.0
19.6
20.4

S ;

July
Aug.
Sept

10.6
10.8
10.1

20.0
19.3
20.6

1966

July
Aug

16.0
16.0
i6.e

25.0
24.6
24.9



i l l  f 3 t ^ *
rc e o

12 month

LOUVOA

ian
Fab
Mar

Jun«

July
Aug
S * ft

Oct.
Nov
0 « c

1091 Jmn
P t
Mar

Apr
May
Juna

July
Aug.
Sapt

Oct
Nov
Dac

1092 Jan
P«b
Mar

Apr
May
Juna

July
Aug

Oct
Nov.
Dac.

-O.B 15.6
1.0 15.6
1.6 14.6

O.S 14.6
o.e 13.7
1.1 11.3

0.4 10.5
0.6 10.2
1.6 10.0

0.6 10.0
1.0 10.8
1.1 9.9

-1 .3 6.4
0.1 6.3
1.9 6 6

0.5 6.7
7.8

1.5 8.2

O.S 8.4
-0 .5 1 2

1.6 7.4

0.5 7 A
0.0 7.3
1.7 7.9

0.7 10.1
0.1 10.2
2.4 10.7

1.1 11.3
0.6 11.0
1.2 11.6

-0 .3 10.7
-0 .0 11.2

1.1 10.5

0.2 10.1
0.6 9.6
1.0 9.1

-0 .7 7.6
-0 .2 7.3

1.9 6.7

-0 .4 5.1
0.4 4.9
0.4 4.1

0.1 4.5
0.1 4.6
0.2 3.7

0.3 3.8
-0 .5 2.7

1003 Jan.
Fab
Max

Apr
May
Juna

July
Aug.

O.S 17.6 1.6 247
0.8 18.2 1.1 24.S
2 8 17.6 2.3 24S

O.S 17.4 1.1 237
1.3 17.6 1.4 23.5
2 6 16.0 2.0 22.6

1.0 16.4 1.7 21.6
1.4 17.1 1.5 22.1
2.2 17.0 2 4 22.3

0.6 16.6 1.1 214
0.9 17.0 0.9 214
2.3 17.9 2 2 2 U

0.7 16.2 1.1
0.7 16.1 1 J 20.9
2.4 17.6 2.1 20.7

0.6 17.7 0.5 19.9
1.2 17.6 1.0 19.5
2.2 17.2 1.6 16.0

0.1 16.2 0.8 16.0
0.6 15.3 0.7 17.1
1.6 14.6 1.5 16.0

-0 .0 13.9 0.6 15.6
1.2 14.2 0.9 15.7
0.4 12.1 0.6 14.1

-0.1 11.2 0.6 13.5
0.4 10.9 0.7 12.6
1.5 9.9 1.0 11.5

0.5 9.6 0.2 11.1
0.6 9.4 0.3 10.3
0.6 6.0 0.5 9.1

-0 ,3 7.5 0.5 8.7
0.2 7.1 0 4 6.5
1.1 6.5 1.0 lA

-0 .3 6.3 7.0
0.5 5.6 0.7 6.6
1.1 6.3 O.S 6.4

-0.1 6 3 0.5 6.3
0.2 6.0 — 5.7
1.3 5.9 0.5 5.1

0.3 5.7 0.4 5.3
0.3 5.2 0.3 5.3
0.9 5 3 0.7 5.5

0.1 5.7 0.5 5.5
-0.1 5.5 0.2 5.3

0.4 4.7 0.4 4 J

0.3 5.3 0.5 5.3
-0.4 4.4 -0.1 4.5

0.4 3.7 0.1 4.1

-0 .7 3 2 0.6 4 2
0.3 3.3 -0 .0 4.1
1.6 3 6 0.1 3.8

0.2 3 5 o.t 3.5
0.7 3 9 0.2 34
0.4 3.3 0 3 3.0

0.4 3.6 0 4 3.0
0.1 3,7 0.4 3.1

in

X
41̂

in
2nd
J»d
4Î

in
2ni
3ri
id'

in
2m
yi
i t

1161
in
2nd

i t

)» in
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>d
i t

1(7S in
2nd
3rd

1971 in
2m
M
4th

1972 in
2nd
y«
4th

1173 in
2r1
3rd
4»

'974 m
2nd
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4»

1975 in
2nd

4*

1971 in
2ni
3i«
4»

1977 in
2nd
3rd
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2m
>d
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171 in
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>d
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4ih
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2m
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84
45

154
9.8
4.7
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Growth rates: M2, M4 and M4 lending
3,6 and 12 month percentage growth rates (3 and 6 month rates annualised)

1 month 3 month 6 month 12 month

SeMonaily
•djuttod

lOOVONM UXDNQW LOOVOVW

Ouarten ,
(calendar ya tr conatrtInM )

1964 1st

1965

1966

1967

1968

1969

1970

1971

1972

1973

1974

1975

1976

1977

1978

1979

1960

1961

1962

1963

iD o m r

23.2 
26.1
18.3 
20.6

22.8
23.0
2S.9
18.2

11.2

lOOVQOW

8.5
4.2 64

1S.0 9.5
9.6 12.4 9.3
4.7 7.2 6.4

12.7 8.7 10.5

14.6

1 month 3 month 6 month 12 month

7.8 9.5
8.9 7.3

18.1 12.3

13.5 15.8
12.9 13.2
13.5 13.2

6.4 10.9

14.2 11.3
12.6 13.5
14.6 13.7
6.1 10.3

7.7 6.9
15.9 11.7
1S.5 15.7
21.1 18.3

22.5 21.8
11.4 16.8
13.1 12.2
14.5 13,8

13.9 14.2
15.3 14.6
14.2 14.7
14.7 14.5

13.7 14.2
18.4 16.0
17.3 17.9
19.8 16.5

13.2 16.4
17.0 15.1
15.4 16.2
10.4 12.9

10.1 10.5
11.4 10.7
13.7 12.5
12.9 13.3

16.9 14.9
10.6 13.9
9.6 10.2

13.5 11.6

LiOO'OU

19.4
15.6
10.9
10.9

M4 otorllng knd lng  countorpart

1 month 3 month 6  month 12 month

lOO'iOSS lOOVQOV U3OVO0Y

14.112.8
18.0
14.6

40.3
42.5
22.0
36.1

10.0
13.4
17.1
16.6

21.9
21.310.0
18.5

21.0
20.4
19.2
15.9

15.6
12.5
18.2 
26.3

13.7 13.5
13.5 13.3
15.4 14.6
16.4 14.9

15.7 15.5
11.5 13.9
4.3 9.9
6.0 8.7

9.7 6.9
7.0 6.5
7.0 6.4
4.6 5.6

3.0 5.4
5.0 6 2

11.2 7.5
15.3 10.5

12.0 11.5
12.6 13.9

9.2 10.6
7.5 10.0

10.0 9.6
6.5 7.0
7.4 8.7
9.3 7.9

8.8 8.1
13.9 11.6
13.2 11.0

7.4 10.6

10.9 12.1
14.1 10.7
16.6 13.7
22.7 16.3

31.3 23.6
42.1 32.0
31.7 32.0
28.8 35.6

35.2 33.3
25.1 26.9
21.2 28.1
28.2 26.7

25,4 23,3
15.4 21.7
12.4 18.7
10.5 13.0

8.3 10.3
7.0 8.8
3.6 5.6
4.3 5.8

8.7 5.4
13.6 8.2
16.6 12.6
18.3 15.6

14.4 15.5
11.7 14.9
15.2 14.6
16.9 14.2

15.9 15.6
16.8 16.9
16.8 16.4
16.6 16.7

20.0 16.4
21.6 19.1
20.2 20.1
18.8 20.2

19.8 20.0
20.7 19.7
19.8 19.8
17.5 19.1

15.7 17.7
14.0 15.6
15.4 15.5
22.2 16.1

25.4 20.3
22.4 22.3
22.0 23.7
20.5 21.5

15.6 18.6
15.6 18.0
16.9 16.2
16.0 15.8

» V

( . . . .

f lm  d



Growth rates: M2, M4 and M4 lending

. . .  M2. ^

3,6 and 12 month percenta{;e f^owth rates (3 and 6 month rates annualised)
\I3

IM  •UMIrtQ tooding counurpait

1 month 3 month 0 month 12 month 1 month 3 month 6 month 12 month

SoM onaliy
idjuotod

U30VCMJ LOOVO)hr loovonv UQOVQOft t̂ lOVQOV lOOtOOv

O uarttra
(calandw y« *r cortatrainad)

1084

1085

1088

1087

1088

1060

1000

1001

1002

16.2 14.0 10.5
15.4 15.3 11.0
7.4 11.3 12.6

13.0 10.6 12.0

8.3 11.0 11.2
3.5 5.0 8.2

14.1 8.7 0.8
\2 2 13.1 0.4

14.7 13.5 11.0
15.5 16.1 14.1
16.0 16.2 14.8
10.9 13.9 14.5

7.3 0.1 12.6
13.2 10.2 12.0
6.3 10.7 0.0

13.4 10.8 10,5

20.0 16.7 13.6
20.1 20.1 15.3
16.6 18.3 17.5
11.5 14.0 17.0

10.6 11.0 14.6
7.7 0.2 11.5

11.8 9.7 10.4
9.9 10.8 10.0

4.4 7.1 8.4
7.5 5.9 6.3
0.1 8.3 7.7

10.9 10.0 7.9

14.6 12.7 10.5
11.3 12.9 11.4
5.5 6.4 10.5
5.2 5.3 0.1

4.6 4.0 6.6
1.2 2.9 4.1
3.8 2.5 3.7

20,7
16.0
10.0

10.3

21.2
23.0
10.2

5.2

I9M

'W

3.3

1003

<961

s  H   ̂ ^

jsm

12J
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Growth rates: M2, M4 and M4 lending
1,3, 6 and 12 month percentage growth rates (3 and 6 month rates annualised)

1 month 3 month 6 nvnth 12 month

LDUvax LoyvoiZ lOiWJA kOWVOY

Month! ,
(fin tn c iil yoor conttrtlned)

d 1962 July 12
Aug. 1.2•
5 a0 . 0.9

Oct. 0.6
1 Kov. 0.4i
1 Dac. 0.1
1
ll 1963 Jan. 0.7
.1 Pab. 1.4

i Mat. 0.6
i4
i Apr. 0.6

May 0.8
June 0.9

July 0.6
Aug. 0.5

' Sapt. 0.5
1

Oct. 0.6
Nov. -0 .0
Dec. 2.4

1984 Jan. 1.5
Fab. 0.7
Ma;. 1.1

Apr. 1.4
May 1.3

1985

1986

1987

1988

•̂ 4 I

Jur>e

July
Aug.
Sa^.

July
Aug.

a jr, 
ay

June

July
Aug.

M4 atarting landing countarpart

12.3

10.3

11.1
10.3
10.9

14.8
18.0
14.3

10.412.0
12.8

13.9
13.3
14.3

10.5
10.7
10.7

12.9
12.3
15.3

18.1
16.9
16.8

15.5
14.6 
16.0

1 month 3 month 6 month 12 nnonth

LOUVOJS UMOKA IDUVOKE LOUNOAY

0.8
1.3
1.2 13.4

0.9 14.6
0.7 12.1
1.4 13.1 14.4

0.8 12.7 13.7
1.9 18.0 15.0
0.9 15.6 14.3

1.0 16.6 14.6
0.7 11.0 14.5
1.1 12.1 13,8 14.1

1.1 12.3 14.4 14.0
0.6 12.7 11.8 13.4
0.6 11.3 11.7 13.0

1.0 11.2 11.7 13.2
0.7 10.9 11.8 13,1
1.3 13.0 12.2 13.0

0.6 12.0 11.6 13.0
1.2 14.1 12.5 12.2
0.4 9.9 11.4 11.6

1.4 12.3 12.1 11.9
1.2 12.3 13.2 12.5
0.9 14.9 12.3 12.3

1.0 13.2 12.7 12.2
1.0 12.2 12.2 12.4
1.3 13.7 14.3 12.8

1.0 13.8 13.5 12.8
1.7 17.3 14.7 14.0
0.5 14.0 13,8 13.1

1.3 15.4 14.6 13.7
0.2 8.5 12.6 12.5
1.5 12.7 13.3 13.8

0.7 10.0 12.7 13.1
0.9 13.2 10.8 12.7
1.1 11.2 12.0 12.9

1.0 12.4 11.2 12.9
1.5 15.4 14.3 13.5
0.9 14.6 12.9 13.1

1.1 15.1 13.8 13.2
1.0 12.7 14.0 12.4
1.2 14.1 14.3 13.1

1.7 16.6 16.0 13.6
1.5 19.3 16.0 15.1
1.0 18.5 16.3 14.6

1.1 15.6 16.3 15.0
1,7 16.7 18.0 16.0
1.1 17.0 17.7 16.0

0.9 15.8 15.8 15.9
0.6 11.7 14.2 15.1
1.2 12.1 14.5 15.4

1 month

LOUVQJO

Oct, 1.1 13.2 15.7 14.5 1.3 13.8 14.8
Nov. 0.4 11.9 14.4 13.8 1.3 16.0 13.8
Dac. 1.1 10.8 13.7 14.2 0.6 14.6 13.3

Jan. 0.4 7.8 10.5 13.0 0.6 12.2 13.0
Feb. 0.4 8.0 10.0 12.2 1.4 12.5 14,2
Ma/. 0.9 7.2 6.9 12.4 0.8 12.4 13.4

Apf 1.3 11.1 9.5 12.5 1.7 16.6 14.4
May 0.9 13.3 10.7 12.5 1.0 15.0 13.7
Juna 0.9 13.3 10.2 11.9 0.9 15.4 13.9

July 0.6 10.2 10.7 10.6 1.5 14.6 15.6
Aug. 0.8 9.7 11.5 10.7 1.3 15.9 15.4
Sa^. 0.6 8.3 10.8 9.9 0.6 15.6 15.5

Oct- 0.8 9.1 9-7 9.6 2.1 18.4 16.5
Nov. 1.7 13.2 11.4 11.0 1.0 17.1 16.5
Oac. 0.6 13.5 10.9 10.5 1.5 20.0 17.8

Jan. 1.7 17.8 13.4 12.0 1.0 14.9 16.7
Feb. 1.3 15.8 14.5 13.0 1.1 15.1 16.1
Ma/. 1.5 19 8 16.6 13.7 1.7 16.4 18.2

Apr. 1.0 16.3 17.0 13.3 1.2 17.2 16.0
May 1.6 17.6 16.7 14.0 1.1 17.6 16.3
June 2.1 20.3 20.0 15.4 1.3 15.6 16.0

July 1.3 22.0 19.1 16.2 2.3 20.6 19.0
Aug. 1.4 21.2 19.3 16.9 1.1 20.7 19.1
Sâ A 1.1 18.7 18.5 17.6 1.6 22.1 18.8

Oct 1.0 15.2 18.6 17.8 1.2 17.0 18.9
Nov. 0.3 10.4 16.7 16.2 1.1 17.0 18.8
Dac. 1.4 11.6 14.1 17.1 1.2 15,3 18.6

14.4
14.2
14.0

16.1
15.9
168

16.3
16.4 
16.9

3 month 6  month 12 month

LOtnOTY LMNOKC lOUVMJ

2.1
1.7
1.3 24.3

1.6 19.7
1.3 18.1
1.3 18.2 21.3

1.0 15.5 17.6
1.5 16.3 17.2
0,7 13.6 15.9

1.3 14.9 15.2
1.6 15.4 15.8
1.2 17.7 15.6

0.9 16.1 15.5
1.2 14.3 14.9
1.7 16.4 17.0

1.0 17.0 16.5
1.3 17.1 15.7
1.5 16.4 16.4

1.6 19.0 18.0
1.4 19.5 18,3
1.2 18.3 17.3

1.5 17.9 16.5
1.2 17.3 18,4
1.3 17.5 17.9

1.3 16.4 17.2
1.3 16.7 17.0
1.6 18.1 17.8

1.3 18.3 17.3
1.5 19.0 17.8
1.3 17.8 17.9

0%
1.7 19.6 18.9
1.0 17.3 18.1
1.9 20.2 19.0

1.4 18.7 19.1
1.4 20.4 18.6
1.2 16.6 18.5

1.2 15.9 17.3
1.3 15.6 18.0
1.2 15.5 16.2

1.3 16.0 16.0
1,1 15.4 15.5
1.2 15.4 15.5

1.0 14.1 15.1
1.9 17.7 16.6
1.5 19.1 17.3

1.2 19.9 17.0
1.5 17.8 17.7
1.6 18.4 18.6

1.5 20.0 19.9
1.9 21.9 19.6
0.9 18.7 18.6

2.1 21.2 20.6
1.9 21.1 21.5
1.6 24.6 21.6

1.2 20.7 20.9
1.6 19.3 20.2
1.0 16.5 20.5

1 8 J

16.5 
16.0
16.5

15.6
15.6 
16.0

16.7
16.6
17.2

16.0
17.6
16.4

m .

18.2
18.3
18.2

16.5
16.6 
17.1

K.:

18.6
19.6
20.2

1-^

20.4 
20.0
19.5

19.1
16,3
17.9

19.9
19.9 
19.7

20.4
19.5 
20.9

19.0
16.4
202

19.9
19.3
20.3

19.621.6 
20.9

20.0
20.5
20.9

24.0
23.2
23.9

20.4
20.4 
21.3

25.1
26.3
27.8

22.6
234

27.6
27.0
25.4

26.5
26.6 
26.6

23.3
23.3 
23.0

25.5
252
24.2

25.0
25.0
25.0
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Growth rates: M2, M4 and M4 lending
li 3,6 and 12 month percentage growth rates (3 and 6 month rates annualised)

U2

1 momh

iiOWVOIl

Uonih#

1M9

ir eooftin inw l)

Jun#

1M0

1991

1992

1993

July
Aug

M4 turU ng l•n6lng couAtifpaii

3 rvorth

UMVQU

6 month

LOUVQJA

12 month

lOtfVQlY

0.7 10.1 12.6 15.6
1.4 14.7 12.5 15.9
0.6 10.0 11.2 14.6

0.7 11.2 10.6 14.5
1.0 0.3 12.0 13.6
0.2 8.0 0.4 11.7

0.6 6.1 0.6 11.1
1.2 0.1 0.2 10.0
0.0 11.0 0.0 10.6

0.0 12.6 10.3 10.5
1.0 11.6 10.4 11.2
0.6 10.1 11.0 10.2

-0 .0 6.2 0.3 9.5
O.S 4.3 7.0 6.6
0.6 4.7 7.4 8.7

0.8 6.0 7.1 6 7
0.3 6.0 5.6 7.9
0.0 7.6 6.2 6.6

1.0 8.7 6.3 6.6
0.2 6.3 7.6 7.7
1.1 0.4 6.6 6.0

0.6 6.7 8.7 7.0
1.0 12.1 10.2 7.0
0.0 11.2 10.3 6.3

1.8 15.7 12.1 10.2
0.5 13.6 12.9 10.2
1.2 14.6 13.0 10.8

1.2 12.1 13.9 11.2
0.7 12.6 13.3 11.7
0.8 11.3 13.0 11.7

0.2 7.1 0.6 10.6
0.6 8.7 0.7 11.3
0.6 5.6 6.5 10.7

0.4 6.6 6.8 10.3
0.7 7.0 6.0 10.0
0.2 5.2 5.5 0.2

0.4 5.2 5.9 7.7
0.1 2.6 4.6 1 2
0.7 4.6 4.9 6.7

-0 .3 1.6 3.5 5 2
0.3 2.0 2.6 4.6
0.2 1.0 2.6 4.2

0.5 4.4 3,1 4.5
0.7 5.7 4.3 4.6

-0.1 4.3 2.6 3.6

O.S 4.2 4.3 3.0
-0 .2 0.7 3.2 3.0

Kith 3 month 6 mofth 13 month 1 month 3 morih 0 month 12 month

U IMVOM tDŴ OKi lOMYOMr loinanr \£U€Mt

1.4 15.0 16.5 17.7 1.0 23.1 23.2 248
1.4 17.1 17.0 16.1 1.4 21.0 22.6 24 6
1.4 17.7 16.5 17.6 V7 22.2 22.6 246

1.0 16.3 16.1 17.6 1.6 20.9 22.0 236
1.3 15.7 16.4 17.6 1.6 22.0 21.0 23-5
1.6 17.0 17.3 18.0 1.6 21.1 21.7 22.9

1.3 16.0 17.1 16.6 1.7 21.5 21.2 222
1.6 10.7 17.7 17.4 V6 22.2 22.1 224
1.5 16.9 17.0 17.2 1.6 23.2 22.2 22.4

1.3 16.6 16.4 17.2 1.3 21.6 21.5 21J
1.1 16.4 16.0 17.2 1.2 16.6 20.4
1.0 16.6 16,7 16.0 2.0 19.6 2 M 21.5

1.4 10.4 10.1 16.1 1.2 19.0 20.3 207
1.1 19.6 16.0 17.6 1.6 20.6 10.7 20.0
1.2 16.2 17.4 17.7 1.6 19.1 10.3

1.0 14.2 16.6 17.6 1.0 17.6 164 20.0
1.1 14.0 16.8 17.4 1.2 16.3 16.6 10.5
1.3 14.6 15.4 17.1 1.3 14.6 16.9 19.1

0.6 12.9 13.6 16.3 0.0 14.2 16.0 18.1
0.0 11.0 13.0 15.4 0.0 12.7 14.5 17.1
0.9 10.0 12.2 14.8 1.0 11.5 13.1 162

0.6 10.0 11.4 14.1 1.0 12.2 13.2 150
1.2 11.5 11.7 14.2 1.0 12.6 12.6 15.5
0.2 6.4 0.2 12.2 0.7 11.3 114 14.1

0.6 6.1 0.0 11.3 0.6 9.5 10.6 134
0.7 5.6 6.6 10.8 0.9 9.1 10.6 12.6
0.4 6.9 7.6 9.9 0.6 6.6 10.0 11.5

0.7 7.5 7.8 9.6 O.S 6.4 0.0 11.1
0.7 7,6 6.7 9.2 0.4 6.6 7.0 102
0.2 6.7 6.8 6.0 0.3 5.2 7.0 0 2

0.2 4,7 6.1 7.6 0.5 4.9 6.7 8 7
0.4 3.6 5.6 7.1 O.S 5.2 5.0 6.3
0.5 4.6 5.8 6 7 0.5 6.1 5.6 7.8

0.3 5.1 4.9 6.3 0.2 4.9 4.9 6.9
0.6 5.6 4.7 5.7 0.7 5.6 5.5 6.7
0.8 6.9 6.0 6.3 0.4 5.4 5.7 64

0.6 6.2 6.7 6.4 0.4 6.5 5.7 6 2
0 4 7.1 6.5 6.0 0.2 4.4 5.1 5.5
0.3 5.0 6.0 5.9 0.3 3.9 4.6 5.1

0.5 4.6 6 4 5.6 0.6 4.6 5.6 5 2
0.2 3.7 54 5.1 0.4 5.3 4.8 52
0.5 4 4 4.7 5.3 0.5 6.2 5.0 $.4

0.5 4.5 4.5 5.6 0.4 5.3 5.0 5.3
0.2 4.8 4.3 5.4 0.3 5.0 5.1 5.1

-0.1 2.7 3.5 4.7 0.1 3.2 4.7 4.7

0.7 3.6 4.0 5.2 0.6 3.8 4.6 5.1
-0 .2 1.9 3 3 4.4 -0 .0 2.5 3.7 4.3

0.2 3.0 2.8 3.6 0.2 2.9 3.0 4 0

0.1 0.6 2.1 3.3 0.4 2.4 3.1 4.0
0.4 3,0 2.5 3.4 0.2 3.3 2.0 4.0
0.6 4 5 3.7 3 6 0.1 2.9 2.0 3.6

0.3 5.3 2.9 3 5 0.3 2.4 2.4 3.5
O.S 5.4 4.2 3.6 0.3 2.6 3.0 34
0.1 3 4 3.9 3.4 0.2 3.2 3.0 3.0

0.6 4.5 4.9 3.5 0.3 3.1 2.6 2.0
0.4 4.1 4.7 36 0.4 3.5 3.2 3.0

9^

196S

t966

1*7

*9»

'KB

lITO

19T1

19?2

m

1971

t97S

197*

t in

'M3

4»

IK

X

m
2nd
>d
Ml

m
2fd
>d
4fi

2»d
M
4ti

1«
2rd
M
4»

10
2k )
>d
401

10
2nd

401

10
2ftf
3rd
40

10
2nd
3rd
40

10
2) 4
3) d
40

10
2nd
M
40

10
2n)
M
40

10
2t4
3«
40

10
2nd
34
40

10
2M

40

It
^d
34
40

1|
iX
34
40

U09

506
507

U78
506
533
609

-TOO
456
540
6S3

.506
616
610 
924

■332
534 
550 
491

.1^19
.60
2CS
566

-1^07
135
304
757

U59
294
see
696

406
735
775

-321
1J67
1.505
1.452

-70
'.9S6
\xn
V P

1478
2i6l
2664
1138

'J68
2613
2482
2267

932
■«9

'.790

69(
2 ti |
2J68
2780

1,728
3450
3J0S
3.478

-oo?
*•963
3796
**4

*164
7.7il
3.474

*62

41
-35

-103-22
115
-42

19
M

345
-27
31

.166

.136
59

-16
-92

53
129
-96
178

302
13

.163
-161

-147
139
223
-51

-668
-165
-571
-537

-119
-337
-165
-198

-202
-494
-282
-366

-175
•568
-422
368

-1,493
-459

-1,096
-1.605

-1 8̂8
- 1.102

-759
-2183

-245?
- i i «
-1.K7
-1.457

-1,050
-1.685
-1,489
-1.554

- a i7
-2626
-'.731
-1.767

-1.383
-1880
-2569
-2520

-3.124
-3,42>
- l g
-3037



Counterparts to changes in M4
£ mdlions

a o

J1.7

22.1
22j

2 li
20.4
21.4

20.3 
19.7
19.3

1B.41B.6
119

HO
i4 i
13.1

13212.5
11.4

108
108
lOO

9.0 
78 
7 i

6.7
19
16

48
15 
17

17
11
4.6

16 
41 
10

10
I t
4.7

4 i
17 
10

11
19
19

14
10
3.0

18 
12

^8
^6
248

219

214
214

^3
211

20.7
209
208

209
191
111

111
17.1 
162

118
111
14.1

114
116
111

11.1 
102 
92

17
13 
78

19
17
14

62
15 
11

12
52
14

13 
11
4.7

11
43
4.0

49
49
18

15
14 
10

19
10

UnMl)u*t0d

Ouartcrv

1963

P S6R Purchases (-) of 
public sector net debt 
by M4 private sector

Central Other
goverrv public
mant debt sector

debt

1 2 3 I

External
and (oreign
currency
Itnance c4
public
sector
(in c-)

Public
•actor
oontrb*
ution
(U 2 * 3 ^ )

Barks’ 
sterling 
lendirrg to 
M4 prrvale 
sector (a)

Building 
societies' 
sterling 
lending to 
M4 private 
sector

M4
sterling 
lending 
counter
part (6+7)

6

External 
and foreign 
curiency 
trans
actions of 
banks and 
building 
societies

Total
exlerrtal
and foreign
currency
transactions
of M4
private
sector
(4+9)

10

Net non-depoBil sterling 
liabilities (increase - )

144
(6+B+0+
11+ 12)

13

lo o sen  LOOftCUO L004V8V LOOVPXJ lOOXVBF LOOVOVO L0O4VBJ LOOVBS LOOV8W LOOVaP LOOOQO LOQVOSA LOOUJO

1964

1965

1966

1967

1968

1969

1970

1st
2nd
3rd
4th

1st
2nd
3rd
4th

1st
2nd
3rd
4th

1st -1.287
2nd 135
3rd 304

s 4th 797

1971 1$1 -459
2r>d 294
3rd 569
4th 896

1972 1st -606
2nd 735
3rd 775
4th 1.246

1973 1st -321
2nd 1.367
3rd 1.595
4th 1.452

1974 1st -70
2r\d 1.966
3rd 1.607
4th 2.927

1975 1st 1.478
2r>d 2.881
3rd 2.664
4th 3,138

1976 1st 1,566
2r>d 2,613
3rd 2.452

1977

4th 2.267

1st

52 -156 19 308 200
-d1 -140 5 245 -43

25 -129 -101 385 146

41 -112 -12 •492 366
-35 -98 -83 161 206

-103 -36 -146 220 80
-22 -159 -415 -89 306

115 -129 -99 •591 396
-42 -168 3 299 167

19 -38 -93 421 -165
-41 -8 95 655 34

345 -34 73 -316 365
-27 -96 -284 49 11

31 -114 -290 167 -212
-168 -96 86 475 -130

-136 69 459 -114 284
59 -156 -12 507 -4

-16 -31 -490 273 82
-92 -68 -460 304 149

53 -25 -486 -790 317
129 -153 -355 156 324
-98 -43 56 474 -256
178 -5 -353 311 153

302 -60 205 -772 399
13 8 54 -15 22

-163 -86 -99 -141 -10
-161 -38 427 794 18

-147 -8 851 -591 529
139 10 135 419 486
223 111 -94 544 -132
-51 11 434 1.191 -54

-668 61 706 -358 425
-165 35 402 566 193
-571 67 659 744 319
-537 106 896 1.363 690

-119 -41 -84 -1,050 1.637
-337 -8 -942 -552 1.754
-165 -111 -230 269 580
-198 -95 -323 6 X 1.539

-202 -261 -7 -811 1.583
-494 -164 83 792 1.078
-262 -263 -472 578 1.240
-366 -158 -371 557 2.071

-175 -622 -460 -1.327 1.285
-566 -459 -383 578 1,256
-422 -139 -433 613 649

368 -393 -1.288 1,614 245

-1,493 51 -520 -484 392
-459 115 -541 1,996 1

-1,096 257 377 2202 -740
-VG05 -36 -303 1.194 -18

-1.268 162 -651 -189 145
-1.102 -94 -1.451 -34 1,064

-759
2.183

-62
-442

e  w

2nd 1.609 -1.263 176
3rd 888 -1.957
4th 1.790 -1.457 317

1978 1st 894 -1.050 -92
2nd 2,118 -1.885 257
3rd 2.568 -1.489 -232
4th 2.760 -1.654 -62

1979 1st 1.728 -2.817 -522
2nd 3.450 -2.626 X
3rd 3.895 -1,731 -171
4th 3.478 -1.767 -326

1980 1st -897 -1.383 -374
2nd 4.663 -1.880 20
3rd 3.796 -2.569 259
4th 4,224 -2.520 307

1981 1st -164 -3.124 16
2nd 7.715 -3.422 17
3rd 2.474 - U 5 0 158
4th 482 -3.037 66

-626
-244

1.218
264

2,301
1.751

43
-1.488

2 X
229

511
407

-443
85

260
-565
-114

406

133
-207
-707
-176

1,005
-602

-492
986

1.454
2.401

-205
-998
1,077
1.373

- 1,100
1,341
1.550
1.470

-2,394
2.238
1.372
2.419

-3,139
4.103

675
-2.665

662
1.536

129
1.282

692
1.085

684
1.869

640
1.505

2.282
2.666
1.577
2.060

3,027
2.962
2.365
1.670

2.247
1.002
2.935
5,200

103 303 -52
I X 87 -98
132 278 32

116 462 -82
146 352 -39
149 229 -89
135 440 164

110 506 -7
97 264 20
95 -70 18

157 191 -32

159 524 -99
193 204 97
105 -27 223
I X - 20

143 427 - 2 X
201 197 23
235 317 162
244 3 X 157

263 5 X 128
226 550 47
206 -48 -48
163 316 177

192 591 41
I X 212 -4
210 2 X 170
I X 206 -40

201 7 X -239
269 755 -146
310 170 104
306 254 -11

2 X 714 -39
3 X 586 -24
468 787 -228
4 X 1.140 -429

465 2.102 -122
571 2,325 4 X
632 1.212 164
547 2.086 95

644 2.227 -31
5 X 1.578 -138
503 1.743 314
352 2.423 -68

318 1.603 170
242 1 .4 X - 4 X
415 1.064 -01
515 7 X 226

534 926 -20
653 654 -506
766 28 24
013 7 X -5

802 947 2 X
974 2,038 413

1.006 1.670 273
634 2.370 18

701 910 -637
884 2,166 104

1 .1 X 1.872 -471
1.255 2.340 -656

1.266 1 .9 X 679
1.344 3,213 1.287
1 .2 X 1 .9 X -302
1.225 2 .7 X -110

1.267 3.549 -924
1.352 4.018 -856
1,413 2 .9 X -616
1 .2 X 3 .2 X -906

1.242 4.269 -127
1.257 4.219 -20
1.511 3.876 -231
1.712 3,382 -246

1 .5 X 3.840 7 X
1.846 2.848 -431
1 .5 X 4,528 473
1 .2 X 6 .4 X 164

-33 -117 -10 432
-93 9 -12 231
-69 -14 -18 663

-94 -14 19 -87
-122 -43 -8 423
-235 -20 -10 3 X
-261 -10 -20 485

-106 -34 29 -97
23 -93 -29 461

-7 5 42 -21 3 X
63 -43 - 6 766

-26 53 21 I X
-187 -62 -37 251

-67 -42 -32 2 X
106 -66 -4 425

I X 33 41 97
11 -32 -31 664

-308 -14 -43 715
-303 -12 -4 6 X

-358 76 44 38
-308 -48 -41 663

8 -57 -40 281
-176 34 -7 X I

246 -28 53 -115
X -44 -40 I X
71 137 -46 320

307 - ff l -17 864

612 -113 63 - 1 X
-11 9 -57 9 X

10 IB -70 7 X
423 -127 - X 1.277

669 15 134 4 X
378 -123 -58 947
431 -254 - X 956
467 -10 -28 2 .0 X

■ .I
2.065
1,345
2.437

1,274
2.162
2.466
2.642

-290
-833
-514
1.062

-540
1.047

401
-308

-368
1.038
-353

581
368

1 .8 X
1.095

177

-413
-369
1,259
-821

1.133
2.088
2.346
1.287

257
2.050
2.549
3.969

2.796
2.629
2,331
3.497

1.454
4.004
3.031
3.874

1.258
5.752
3.664
5.933

1.711
6.356
3.971
3,915

InduSi^ purchases by the Issue Department ol private sector commercial bilb ar̂ d of prorrtissory notes relating to ehpbuilding paper guaranteed by the Department of Trade and

:v'̂
% •

N T



Ur\ftd|uit*d

>M2

PSBR PgrohaMt (-) ol 
pub4e ftador r>«( dabt 
by M4 privala Mdof

E«l#maJ
and loraipn
ourranoy
Inanoa of
puMo
Motor
line-)

P J d i c

Motor
oontrb-
vtion
{U2«3*4)

Bar^t* 
•taring 
landing to 
M4 pr^aia 
MCtor (a)

Buidtog
•octotiaa*
•taring 
landirtoto 
M4 pmata
•actor

M4
•taring 
landir>g 
oogrrtar- 
parties 7)

Eitarr>ai 
and iora^n 
Curran^ 
t/ana- 
adion^ of 
bantu and 
bgMmg 
•ociatiaa

Total
aitarrul
and tora^n
curranqr
iranaacttona
of M4
pnvaia
•actor
^♦9)

N«1 nen-6«poM Hvrlrta 
liibilitiM (noTM M -)

M4
(8*8*»*
1U12)

Cantftl 
Qova'fw 
mani dsbi

O l^ r
public
Mdor
dabt

Barii^ Buidtog
•octoliaa

1 2 3 4 5 6 7 8 1 4 10 11 12 13

i O C M L H lOOPCIlD ioovpxj LOOVtM) tOOitVBJ LOQAVBS LCOitvsw lOOVQL? 1004600 lOOyQ&A 1004UD

i

1W3

1984

1985

1966

1987

1988

1989

1990

1991

1 9 K

Ut -2.0S3 -2.834 48 162 -4,877 5.750 1.298 7.057 -445 -283 -387 557 2.125
2nd 2 .7 X -910 -180 -635 1.006 3.606 2.019 5,627 -1.308 -1.943 -7 -137 5,160
3rd 1.813 -3.742 94 387 -1.448 5.325 2.130 7.464 -640 -253 -1.041 -494 3.841
4th 2.390 -2.006 241 -1.237 -612 2.828 2.691 6.517 796 -430 -47 -263 5.303

1al 2.004 -1 .193 -247 -833 -269 2,554 2.793 5.347 321 -612 -763 1203 5.839
2nd 3.243 -2 .419 160 -306 597 3,077 2.799 5.876 -251 -647 -549 -512 6.161
3rd 3.568 -4,074 164 -346 -666 3.497 2.579 8,076 -166 -614 -1.511 -594 3.136
4th 2.769 -2 ,425 216 6 566 2.979 2.757 6.736 -627 -621 454 -566 5.563

i«f 117 - 2  178 _2 -585 -2  648 5.141 6.14B -291 -076 -1.125 679 4 7631
2nd

II#
4.650

Cl 1 »w
-1.913 -582 -380 1.775 2.781 4.076 6.857 -1.034 - M U 30 -348 7280

3rd 2.766 -2 .950 -138 -624 -926 3.285 4.067 7.372 -112 -736 -669 -1.125 4.540
4ih 2.766 -3 .256 772 -27 255 4.535 3.402 7,937 -582 -600 -625 -345 8.640

lat -66 -4 ,138 -237 -061 -5,432 7.093 3.192 10285 2.052 1.061 -1.487 949 6.367
2nd 2.713 -2.033 309 -806 183 4.158 3.749 7,907 245 -561 -998 -600 6,537
3rd 2.832 -1.816 394 -421 989 3,746 3.561 7,307 -42 -463 -1,033 -1,123 6.096
4th 1.966 -1 .122 558 -924 478 4.294 4.236 6.529 -1.736 -2.660 507 -006 6.872

l i t -1.869 -582 160 313 -1.998 7.157 3.967 11.124 610 1.123 -462 804 10,368
2nd 2.513 -1 .869 1.026 -394 1.278 5.189 5.220 10.409 1,135 741 -1.745 -1.125 9,950
3rd 3.565 -2.404 -215 -995 -49 4.878 5.738 10.616 -1,036 -2.033 -571 -1.629 7.329
4th -1,691 -2.045 -39 -945 -4.720 10.706 4,789 15,495 -1.773 -2.718 -1 2 6 0 -301 7,441

lat 171 -170 207 624 832 7.331 3.619 10,950 268 890 -3.165 -775 8.108
2nd 457 -2.299 106 2.752 1.015 8.839 4.240 13.079 -1.064 1.688 -796 -1 2 3 7 10.806
3rd 453 679 372 -2.073 -369 11.065 3.880 14.974 -2.196 -4.269 -1.122 -377 10.010
4th -2.469 -3 5 5 5 37 5.781 94 11.108 3.998 15.106 -2.076 3.7D3 -890 -322 11.901

Ut -2,801 -1 .103 35 1.034 -2.835 13.540 5.026 18.566 -2.690 -1.856 -1.461 272 11.662
2nd -1.710 678 216 135 -683 14.602 7.509 22.011 -4.603 -4.468 -1.768 -2290 12.638
3rd -2.080 960 206 1.148 234 15.117 7.461 22.570 273 1.421 -2.453 - 2.610 18.122
4lh -5.277 2.405 356 906 -1,519 14.456 5,464 19.922 -4.814 -3.006 -1.476 -1.855 10258

Itt -5.569 4.702 20 147 -720 15,329 6.442 21.771 -4.587 -4,440 -1,675 -279 14.510
-66 3 371 263 -1.064 2,462 12.633 7.460 20.293 -1,890 -2.074 -1.919 -2.701 162B5Cl

3rd -444 3.834 90 -1 ,243 2.246 19.532 6.664 26.196 -8 2 2 0 -9,463 -946 -1.326 17.960
4th -3.193 597 -65 -1.206 -3.957 13.119 7.547 20.666 110 -1,177 -933 -395 15.500

1»t -4.245 805 -262 1 .9 X -1.682 16.441 6.949 23.390 -3,944 -2,014 -2.594 877 16.047
2nd 5.849 -1,177 -295 -260 4.117 10.091 6.728 16.819 647 587 -1.629 -2,879 17.475
3rd -475 -631 -61 -307 -1.474 10.446 6.265 16,711 -1.549 -1.656 -1.332 -1.893 10.463
4th -3.244 290 -438 3.111 -281 6.224 6.074 14.296 -6.363 -3 2 5 2 -161 -205 7288

1st -2.582 -162 211 -726 -3j?59 7,924 4,851 12.775 -1,710 -2.436 -1.536 1,918 6.186
2nd 7.060 -166 -15 -1.813 5.036 -51 5,908 5,857 3.286 1.475 -1.518 -2231 10.432
3rd 3.680 -3.304 36 -474 -53 5.126 5,796 10,922 -2.730 -3 2 1 3 -2,801 -878 4.661
4th ^ 7 6 -1.625 -268 -019 -3.288 1,436 5.796 7231 3.016 2.007 20 -540 6.448

Ut 3.472 -1,694 -234 -1,377 167 2.046 3.856 5.902 1.006 520 -3.703 2.458 6.729
2nd 10.744 -8,473 -326 -1.420 518 4,096 4.215 6.310 4.513 3.084 -2.771 -2.508 e.oeo
3rd 7.670 -6.133 405 -12.802 -10.651 2.868 4.031 6.919 6.513 -6.280 -1,459 1.143 2265
4lh 7.023 -4.696 -234 4.042 5.935 623 2.896 3.719 -6.069 -2,047 -828 -1.145

1st 11.240 -4.573 147 30 6.653 1.896 2.064 3.959 -3.947 -3,017 -1.063 847 6.449
2nd 13.369 -11.672 -25 -2.361 -889 929 2.928 3.857 10.796 6.435 -6278 -934 6.752

■m

Oet

0*t

hb
lilK

K>
U«r
Jun*

Aug
Sibi

CM̂
Nw
Die

iflU JW.
F«,
Mv

-1«9
307

2i49

-674
-94

-1.410

2J94 -1,188
306

Mr
Aug
SW

OcL
Nn.
Dk

977 •1.1Kt
m

547 .1263
683 -1,402
S36 -295

567 -2J■ill
1,671

489
-617
-406

'96S M
Ptb
U«

-2i03 -1.625
-77 -906

2i16 -1.606

k>
u „
Am

ri39
949
-74

-1,141
-107
-786

Sip

486
1^3
U29

1-707 
-481 1
-629 1



10^
9 ^
7 ^
7.U1

9.1C6
1QJG6
1091D
11J5’

TTi
■2^
•2il0
■m

M.SS2
'2.63S

• m

14il0
ISiSS
17X0
’S.XI0

1SM7
17.475
10,463
m

10.432
4X1
&44£

64ti
67S2

|f^

ih«

 ̂ ■

Counterparts to changes in M4
t  rroiiiont

Un»d|u»t*d

Months

i9ea July
Aug.
Sopc.

I9d3

Apr.
May
Juno

July
Aug.
So0

1984

Apr
May
Jur>a

July
Aug.

1985

1986

1987

1988

P SSR Purchases (- ) ol 
blic sector net debt 

y M4 private sector

Central
goverrv- 
rnent debt

Other
public
sector
debt

External
and foreign
currency
finance of
pub&c
sector
(in c - )

1 2 3 1

10UA6£N LCUFCUD lOUAVBV

-1.267 32
1.121 -1.196 32

264 -1 ,279 30

186 -533 81
750 -813 81

1,445 -660 79

-1,764 -507 -83
894 -48 -83

2.874 -638 -81

1.207 -741 57
i.ia o -1 .148 57

856 -530 55

695 -962 55
1.632 -903 55
1.201 -2.169> 54

256 -834 73
1.380 -583 73
1.133 -1 .008 72

-2.439 -674 -1
» 7 -94  -1

2.249 -1.410

2.394 -1 ,188 -193
1.272 306 -193

Public
sector
oontrb-
utbn
{ U 2 ^ M )

BarAs'
sterling 
lending to 
M4 private 
sector (a)

Building 
societies’ 
sterling 
lending to 
M4 prwate 
sector

M4
Sterling 
lending 
oounter* 
part (8+7)

8

External 
and foreign 
currency 
trans
actions of 
banks and 
building 
societies

Total 
external 
and foreign 
currency 
transact o m  
of M4 
private 
sector 
(4+0)

10

Net non-depotti •teriinf 
liabilitiM (increaM - )

BaNts

11

Building
societies

12

1U12)

13

lOUVPU LCUAW LOMAVBH LdlAVaj ICUAVBS L04AVBW 10UVCU> lOMAOOC LOMVOfiA LCUAUa

2.220
673

2.432

2.975
1.373
3.116

2.029
721

1.091

-235
-204
-798

1.087
469

1.270

1.940
1.440
2.137

1.233
1.617
2.543

-2.608
710

1.829

362
1,065
1.107

656
641

1.094

1.220
1,9262.201

566
3,060
2,190

-195
1,663
1.609

697
2.634
2.545

1.142
1.449
2.570

-354
758

-1.072

896
876
605

1,258
933

3.865

1,981
68

1.066

578
SS3

1.848

839
1.040

876

1.417
1.593
2,726

1,573
1,660
2.321

1.5021.212
2.427

2.419
2.172
3.557

807
1,809
2,147

977 -1 .033  -196

747
1.450
-429

1,221
1,417
1.438

1.412
2.225
3,220

1,877
2,999
2.413

-1.263
-1,402

-285

750
-83

2,618

1,424
1,615
1,148

2.174
1,432
3.766

2,004
683

1,853

587
1,671

489

-2,233
-617
-406

310
-233
-104

-1,078
1,079

235

1,376
1,252
1,907

2,596
2.528
2,811

1,910
4,043

687

-2.203
-77

2,216

-1,625
-906

-1,606

-4,365
-1,461

397

1,978
766

4,349

974
999

1,219

2,952
1,765
5,566

2,078
-533
4.822

Apr 1,839 -1,141 103 -224 577 325 1.177 1,502 b09
May 949 -107 103 -231 714 1,366 1,334 2,700 2,766
June -74 -786 103 -351 -1.108 2,467 1,238 3,705 2,962

July 488 -707 132 -221 -308 1,307 1.270 2,577 2.378
Aug. 1.213 -481 131 16 879 511 1,191 1,702 2.296
Sept. 1.129 -629 131 -216 415 1.928 1,100 3,028 1.424

Oct. -121 -332 186 -581 -848 1,610 1,370 3,180 2.354
Nov. 610 -913 185 38 -80 794 1,603 2,397 2,342
Dec. 1,503 123 187 -381 1.432 1,690 1,262 2.952 2,176

Jan -4,277 109 54 -33 -4,147 465 1,320 1.785 2.648
Feb. -366 151 53 21 -141 3,093 1,215 4,306 2.285
Mar 2,755 -842 53 325 2.291 3,599 1,432 5,031 5.435

Apr -1.160 361 -442 -309 -51 1.532 1,491 1,662
May 997 814 366 -7 2.170 1,378 1.811 3.189 4.889
June 583 -1.623 299 55 -586 3.862 1.077 5.739 3,379

July -214 -827 -85 -769 -1.895 2,251 2.022 4,273 2,631
Aug. 1.634 -1.742 -53 -289 -460 1,611 1.901 3,512 720
Sept. 2.143 165 -77 63 2.294 1.016 1.815 2.831 3.979

Oct. -157 -1,232 -161 -432 -1.982 3.851 1.922 5,773 2,630
Nov. -50 -1.029 339 -274 -1.014 3,120 1.623 4,743 2,780
Dec. -1.484 216 -217 -239 -1.724 3,735 1.244 4.979 1.831

Jan -1.851 65 -226 403 -1.609 1.498 1.459 2,957 -566 -163 -1,164 156 -226
Feb -277 -403 164 40 -476 2,617 980 3,597 -114 -74 -278 -601 2,128
Mar 2.299 168 269 161 2.917 3,216 1 .1 X 4,396 946 1.127 -1,723 -330 6,206

Acr 1.053 -691 31 1.497 1 .6 X 1.361 1.590 2,951 -1.359 138 650 -674 3,458
fi^y -166 -1.171 199 2.868 1 .7 X 2,364 1.295 3,650 -566 2.302 -742 -851 3,230
Jur>e - 4 X -237 -125 -1.613 -2,405 5,114 1.355 6,460 861 -752 -903 188 4,210

July -435 732 131 -836 -408 4,510 1.302 5.812 -1.827 -2 .663 1,603 24 5,204
Aug. 638 221 350 -813 396 1,152 1.269 2,421 922 109 -297 -772 2.670
Sept 250 -74 -109 -424 -357 5.423 1.318 6.741 -1.291 -1.715 -2,426 371 3,036

Oct. -1.007 -771 -62 2.935 1,095 2.642 1.510 4.152 386 3.321 243 -544 5,332
Nov. -1,607 -1.922 382 564 -2,583 3,285 1.502 4,787 149 713 374 -1.096 1.631
Dec 145 -562 -283 2.282 1.582 5,181 986 6,167 -2.613 -331 -1,516 1,316 4,938

Jan. -5.274 -631 -361 -52 -6.318 4,990 1.467 6,477 -1,927 -1 ,979 527 1,534 293
Feb. -408 -889 274 -390 -1.413 2,646 1.413 4,050 -755 -1.145 132 -766 1,257
Mar 2.681 417 122 1.476 4.896 5,904 2.126 8,030 -208 1.266 -2,120 -496 10,102
tor -1.219 -777 269 40 -1.607 4.431 2.065 6,496 -1.690 -1.850 63 -1,017 1,965Maya -625 718 -122 406 379 3.023 2.512 5,535 -250 158 -801 -1.187 3,676
June 134 735 69 -313 625 7,048 2.932 9.980 -2,463 -2.776 -1,050 -95 6.997

July -1.596 653 158 416 -167 6,351 2.754 9,105 584 1.002 -789 -835 7.898Aug, -1.568 451 131 293 -693 1,859 2.679 4,538 366 679 103 -1,649 2.685Sept. 1.084 -344 -83 437 1.094 6,907 2.028 6,935 -697 -260 -1,767 -26 7.539

lndu«I^ ^  Oepartmont of privale seclof commercial bills and of promissory notes relating to sh^uild ing paper guaranteed by the Department of Trade and
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Counterparts to changes in M4
C mlloot

Month*

t969

IM G

1M1

1992

1993

PSBR

1

PMfd^AAO* (-1 o f  
p J o k o  Aodor not dobt 
b y  M4 pnvAlo AOCtCK

EitomAl
And foTA n̂
oufroncy
linAnoo d
pubftc
AOCtor
(irtC-)

PuWkc
■octor
oonub-
irtion

tUring  
lortding to 
M4 pnvAlo
Aoctor (a )

Buidmg
•OCIOtlOA* 
•torhng 
tondmg to 
M4 pcivAlo 
loctoi

M4
Alortng 
iooding 
oovntor* 
pA/t (B^7)

EjctomAl 
And toioto  ̂
ourronoy
tfAno- 
Adiont of 
bAnk* And 
buidng
*OC«t80t

ToiaI 
•xIornAl 
A n d  forofgn 
curroncy 
IrAnoAction* 
of M4 
pfIVAlO 
*OCtOf

.̂ 05

Nat non-dapoM Uadng
liibiittaa(noraaM -)

ContrAl 
oovocn- 
moot dobt

Olhor
puMc
toctor
dobt

t4#ll)
Btd(* Buid*>g

iOC«tlO*

2 3 4 5 6 7 6 9 10 11 12

IM

1U 12)

lOUAStN louncMO tOMAVBv loyvpu I C M A W L0MAV9H LOiavaj LCMA^ IGkAVew lOMVO^ lOUAOGO lOWVOaA

13

ICMMSD

Oct -2.284 1.760 102 301 - « 4568 2566 6.556 -2.666 -2.565 4 - 1 ^ ' 2^73
Nov -477 564 -16 496 560 3.741 1.676 5.417 -1.672 -1.374 - I S -1.M2 2 600
Oac. -2.516 142 260 100 -1.006 e .4 » 1.520 7.949 -76 33 -1.367 760 6280

Jan. -6.732 530 -225 579 -5.639 5.531 1.691 7 . 4 2 2 -1.459 -660 410 1 99S \ 771
Pab. -1.159 3,066 zsn -466 1.648 2.363 2.001 4,454 -2.619 -3,305 500 ^1.100 2 782
Maf 2.302 1,007 18 54 3.471 7.435 2.460 9.696 -309 -255 -2.693 -407 g.gs7

X -873 777 -131 766 561 2.746 2.266 5,016 -2.540 -1.7M -298 -1*033 1.706
125 1,160 315 -570 1.020 3.266 2,646 6,112 -606 -1,176 9 -C772 A 710

Juno 660 1.444 79 -1.302 W1 6.619 2,346 9,165 1.256 -46 -1.630 104 0.700

July -1.465 497 280 -66 -796 6.106 1.664 7.970 -3.354 -3.442 -105 1361 3A&3
Aug 616 2.328 -140 -1.170 1.826 4.563 2.200 6 .7 S -2.523 -3.701 626 -1*205 M 2S
Sopi 1.009 -41 23 1^14 6.643 2.591 11.434 -2.343 -2.320 -M 8 7 -166 6.66B

Oct. -2.642 1.412 61 -1.985 -3.334 2,545 2.620 5,165 1.019 -066 266 -807 2.306
Nov. 220 337 I S -57 632 1.875 2.626 4.500 -162 -210 .162 .1,133 3276
Ooc -571 -1.152 -276 746 -1.255 6.699 2509 10.996 -738 6 -1.036 1.545 9.5U

JAn -5.037 766 -39 013 -3.M 7 3 .5 X 2.046 5.578 -45 666 -594 C504 3.044
Fob -999 266 34 366 -291 4.787 1.996 6.765 -1.904 -1.518 -1234 -528 2.626
Ma/. 1.791 -159 -257 631 2.006 6.124 2.905 11.029 -1.995 -1.364 -766 -00 10.175

X 2.007 -1,162 -66 13 772 374 2.260 2.634 -342 -320 7 -501 2.480
1,566 -219 -249 125 1^25 3.163 2.342 5,506 666 794 -303 - 1 2 S  5224

Juno 2.274 224 20 -306 2.120 6.554 2.126 6.660 520 I S -1.333 -216 6.771

Ju^ -2.905 144 -123 564
66

-2.300
604

2.420
1.510

2.1B3
2.073

4.603
3 .5 S

-2.261
561

-1.677 071 -166 545

Sod
911 -289 114 620 -250

1.519 -466 -M -959 22 6.507 2.009 6.516 151 -806 -1.753 107 7.1M

Oct. -2.369 650 -274 617 -1.376 2.528 2.160 4.666 -3.564 -2.967 1.054 -940 -156
Nov. 1.342 45 -256 1.035 2.164 2.366 2.448 4.814 -739 296 606 -1.446 5.300
Ooc -2.217 •405 94 1,459 -1,069 3.330 1.466 4.796 -2.040 -561 -1 .6 S 2.163 2.047

JAn. -5.136 344 275 -214 -4.731 1.415 1.772 3.107 -2.364 -2.576 2.107 -578
Feb -612 -627 271 - s e -1596 2.656 1.156 4,014 -1.204 - 1 .5 S 720 ^11 1.623
Mat 3.166 121 -M S -104 2.766 3.653 1.K1 5,574 1.650 1.674 -3.461 6.941

X 2.137 339 -146 -412 1,916 -642 1.644 1.002 -664 -1.096 663 -643 2*274
3.491 •602 -2 -560 2.316 - » 7 2.022 1.7t5 1,384 615 332 -1.620 4J23

Juno 1.422 77 135 -832 802 1.096 2.042 3.140 2.566 1.756 -2.533 30 4.036

July -1.074 -1.696 -245 -257 -3.474 6 S 2.207 2.630 -1.514 -1.771 312 470 -1.307
Aug 1.666 -741 43 365 1.553 473 1.S1 2.294 -623 -456 -655 -1.611 756
S w i 2.877 -665 238 -562 1.866 4 .S 1 1.768 5.769 -402 -964 -2.456 4631 5260

Oct -2.098 511 -160 -651 -2.596 -2,000 2 .3 S 242 86 -765 1 .7 S -670 -1206
Nov 362 -879 -25 -369 -911 1.696 2,345 4.243 634 265 -303 -1.046 2.527
Ooc 1.260 -1557 -83 S I S I 1.628 1.116 2.746 2.296 2.507 -1210 1.376 5.329

Jan. -3,775 -653 -149 -333 -4,910 1.597 1,307 2.904 -1,753 -2.066 1207 1.906 -556
Fob 854 -794 235 -382 -87 -609 1.014 205 1.933 1.611 -M l -664 756
MAi 6.303 -247 -662 5.164 1,257 1.535 2.792 1,666 1.004 -4210 1.126 6.529

X 3.466 -3,723 -47 -500 -791 575 1.642 2.217 1,471 062 -286 -636 1.775
3.138 -3.328 -43 -412 -643 347 1.366 1.713 2.165 1.773 -266 -t.316 1.673

Juno 4.116 -1.424 -236 -506 1,950 3.172 1.207 4.379 857 340 -2218 -360 4.612

July 663 -1,750 -97 -761 -1.953 1.W7 1.857 2.664 -1,789 -2.550 1.027 506 746
Aug 2.974 -1.861 215 742 2.070 -303 1.656 1,353 -1.661 -010 -693 -1.456 -387

4.042 -2.514 207 -12.763 -10.968 2,163 516 2.701 9.963 -2.620 -1.702 2.003 1.007

Oct. 1.607 -2.023 116 1.567 1567 2.238 1,046 3.264 -3.643 -2.076 1.551 -1.070 1.361
Nov 2.074 -351 -106 205 1,622 -1,576 1.207 - S 9 -2.064 -1.679 -253 -007 -1.661
Ooc 3.342 -2.522 -244 2.270 2.646 160 643 603 -362 1.006 -2.125 OX 2.ooe

Jao. -3.755 -1.206 342 428 -4.191 2.653 646 3.501 -4.203 -3.775 661 571 -3.441
Fib 5.490 -2.765 31 -944 1.792 -613 366 -245 -343 -1287 504 -148 1.660
Ma/ 9.514 -582 -226 546 9552 -144 646 704 590 1.145 -2.530 224 8240

X 4 670 -4.214 -69 -1.240 -662 -620 1.446 829 3.623 2.574 -2286 -263 1236
4744 -4.370 71 106 640 257 806 1.065 3,400 3.506 -640 -080 3.476

Juno 3.956 -3.086 -27 -1 .X 7 -467 1502 672 1.964 3.573 2266 -3.341 300 2.038

July 1.491 -2757 19 -1.671 -2.916 1.006 1.506 2.601 2.343 6 S 326 - 3 X 2.034
Ayg 3.553 -2,540 222 -1.317 -82 1.447 7 S 2.229 -1.341 -2.656 267 -703 280

(A ) fr>dwdoQ not puf< v̂iA0« by tho Iaauo OopA^mont oi prrvvlo lAC ôr commoreoJ Mb And O f  p f o r m u o f y  nolo* ro4Al«ng lo *hpbg4dng 
Indvftry

9vA/Anlood by tho OopArtrrvni c d  Trobo And

lOO^

e s s *
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<M0

<9(1

! »

'993

tj26

2 .g

2.5®

2-:^1.379
1.937
1385

1.3E
•1,097
-817

• 1.121

-1547
•3.836
-3.564
•1640

-3.615
-3.404
-1̂ 73
- 1.112

-1.763
1.372

-1,118
-417

5.12
6.4CB
7.90

10i19

12.126
9.336

-1603
-2.139

-2^28

-2.592

-2/470
'2^*!-2.396
-3i8*

-4^70
.2549
-1.687

-822

-795
1,943
■2.537
•1.417

4.280
3.533
3,671
1.036

-3.009
♦6516
•5.410
-5.963

-6567
-9.143

% >1
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Counterparts to changes in M4
C millions

PSBR Purchases (- ) of 
public sector net debt 
by M4 private sector

External
and foreign
currertcy
finar^ce of
public
sector
(in c - )

Public
sector
contrb-
utbn
(U 2 ^ 3 ^ )

Banks* 
sterling 
landing to 
M4 private 
sector (a)

BuPding 
societies' 
sterling 
lending to 
M4 private 
sector

M4
sterling 
landing 
counter- 
part {6*7)

SeM onalty adluaied 1

Central 
goverrv 
ment debt

2

Other
public
sector
debt

3 4 5 6 7 e
LOĈ roaft tOOV(M> loovom lOOVOPO LOOVOAO loovovi LOOVQKQ LCX^VSA

External 
and foreign 
currency 
trans
actions of 
banks and 
building 
societies

Tolal
external
and foreign
currency
transadcna
of M4
private
sector
<4*9)

10

Net norv-depof it sterling 
liabilities (increase - )

Banks

11

(Im snciai yeer

lOOVOflP LOOVRPC Loovour

Building
societies

12

LOOVOVQ

1U 12)

13

lOMJZJ

con«traln«d}(b)

19S2 3rd 
4th

1,877
1.826

-2,603
-2.139

77
-57

-32
-1.185

-681
-1.555

4.616
3.176

2.246
2.768

6.862
5.944

-484
160

-516
-1 .025

-712
256

426
-126

5.413
4.679

1983 1st
2nd
3rd
4th

3.745
2,355
3.026
2.589

-1.577
-2,828
-3.206
-2.592

-19
299
145
-97

-547
-361
-556

3

1.602
-535
-591

-97

1.605
3,744
3.434
3.466

2,904
2.504
2.622
2.821

4.709
6.246
6.056
6.287

-73
403

72
-1.119

-620
42

-484
-1 .116

-521
-1 ,173
-1 .294

606

6
-260

2S6
-391

5,725
4.663
4,496
5.286

1984 1st
2nd
3rd
4th

1.748
3.265
2.329
2.390

-2,470
-2,308
-2.396
-3.284

202
-523

-85
458

-407
-353
-640

-25

-927
81

-792
-461

4.051
3.519
3,615
4,532

3.195
3.745
3.968
3.478

7,246
7.264
7.783
8.010

-692
-543

-86
-323

-1 .099
-896
-726
-348

-069
-367
-553
-615

-582
-91

-293

4.176
6.344
6,056
6.389

1985 1st
2nd
3rd
4th

2.152
1.379
1.937
2,385

-4.270
-2.249
-1.687

-822

-34
252
470
381

-1.004
-823

26
-1.107

-3.156
-1.441

746
837

5.827
4 .8 X
4.603
3,909

3.567
3.426
3,371
4.294

9,394
8,255
7.974
8.203

1.261
308

33
-1.248

277
-515

59
-2 .355

-1 .207
-1 .185
-1 .010

376

-263
-417
-442
-862

6.049
5.520
7.293
7.306

1986 1st
2nd
3rd
4th

-80
2.232
1.309
-315

-795
-1,943
-2.537
-1.417

318
846

-113
-77

65
-425
-208

-1.399

-492
710

-1,549
-3,208

6.014
5.734
5.687
9.925

4.422
4.781
5,440
5,022

10.436
10.515
11,127
14.947

184
4 X

-740
-1,128

249
8

-946
-2 .527

-158
-1 .715

-656
-1.531

-213
-549

-1 .136
-435

9.757
9.394
7.046
8,645

1987 1st
2nd
3rd
4th

1,332
-1.097

-817
-1.121

-591
-2.308

367
-2.309

325
-60
391

75

322
2.866
-934
4.855

1.388
-599
-993
1.500

6.759
9.471

11.044
11.069

4.123
3.679
3,712
4.369

10.682
13,150
14.756
15.458

22
-1 .749
-2,060
-1 .640

344
1.117

-2.994
3.215

-2 .837
-547

-1 .309
-1 .313

-1 .712
-400

-98
-497

7,743
9.855

10.296
13,508

1988 1st
2nd
3rd
4th

-1.247
-3.838
-3.564
-3.640

-1.528
774
568

3.231

142
123
184
395

707
601

2.105
-214

-1.926
-2.340

-707
-228

12.970
15.412
14.406
15.084

5.332 
6.628
7.332 
5.694

18.362
22.240
21.738
20.978

-2.807
-5.967

632
-4,187

-2 .100
-5 ,366

2.737
-4.401

-1 .110
-1.321

-769
-997

-2 2 3 7
-2 .106

11.750
11.615
16.685
12.427

1969 1st
2nd
3rd
4th

-3.615
-3.404
-1.673
-1.112

4.260
3.533
3.671
1.036

96
235

17
6

-154
-320
-488

-2.506

587
44

1.527
-2,576

14.504
14.546
17.070
14.371

6,823
6.906
6.673
7.659

21.327
21.454
24.543
22.030

-4.211
-4.326
-6.600

364

-4,365
-4 ,648
-7 .088
-2 .142

-1 .299
-1.234
-1 .336
-1 .629

-1.604
-1.097
-1,014

-542

14.800
14.839
17.120
17.647

1990 1st
2nd
3rd
4th

-1.763
1.372

-1.118
-417

456
-527
-173

49

-281
-190
-287

1.621
748
206

1.596

92
1.312

-1.273
941

15.139
11.934
8.840
9.174

7.379
6,334
6.182
5.937

22.518
18.268
15,022
15,111

-3 .369
-2.749

589
-5.430

-1 ,748
-2.001

797
-3.834

-2 .195
-727

-1 .822
-998

-090
-927

-1.637
-233

16.156
15.177
10,879
9,391

1991 1st
2nd
3rd
4th

-289
2.422
3.475
2.714

-1.030
1.052

-2.598
-2.254

177
37

-170
-78

-735
-696

179
-2.750

-1.877
2.815

886
-2,366

6,736
1.781
3.211
2.356

5.466
5.669
5.598
5.505

12.202
7.450
6.609
7.861

-1.189
-1 ,418

109
4,091

-1 .924
-2.114

288
1.341

-1 ,114
-397

-3.391
-948

-62
-557
-591
-290

..960
7.693
5,822
6,34€

1992 1st
2nd
3rd
4th

5.122
6.406
7.943

10.219

-3.009
-6.316
-5.410
-5.983

-272
-204

119
-10

-1.315
-194

-11.742
1.556

526
-306

-9,090
5.782

1.209
5.240
1.182
1.687

4.582
3.966
3,687
2.690

5.791
9,206
4.869
4.377

2.689
-1.085

8.779
-3.648

1.374
-1.279
-2,963
-2.092

-3 .255
-1 .432
-2.151
-1 ,947

446
-914

971
-725

6.196
5.469
3.378
3.836

1993 1st
2nd

12.126
9.336

-6.367
-9.143

86
109

221
-1.124

6.066
-822

1.533
2.214

2.865
2.659

4.458
4.873

-3.061
4.563

-2.640
3.439

-592
-4 .719

-1.195
555

5,676
4.450

V i
e .

y

f .  ^
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(a) lr\dudmg net purchases by the Issue Departmeril of private sector commercial bills and of promissory notes relating to shipbuilding paper guaranteed by the Department of Trade and 
Iridustry.

(b) The treatmerrt d  petroleum revenue lax means that the seasor^al adjustments do not sum to zero over the constrained perx>d.



M4 counterparts seasonally adjusted
t  rmltont

PSBR PurohuM  (- } ol 
pubte f  •d o f nd d«bi 
by M4 pfrval* Mctor

C#nlml
Oov^rrw
m»At MM

LOUVOM

UontKt
(hr>tf>cl4Uy««r conttrain#dNb)

1982

1983 1.016

1.507

1.010
1.098

916

1964

1.377
817

1.064

198S

1986

380
1.036
-111

1987

1988

1.732
1.255
-851

public
MClOf
dabi

Ertam al 
and tora^n 
oufraocy 
iM M a  d  
pubte

(in c-J

Pudic
•actor
oortirb-
uliofi
(U 2 f3 U )

Bai4(4* 
•tarlog 
lar>ding to 
M4 prvala
•actor (a)

6

Bu4dtfig
•ociatiaa' 
•tar1ir>g 
landing to 
U4 p fN ila  
•aclor

M4
a(arbr>g
landir^
oountar-
p M (6 *7 )

8

Ejrt*m4l 
mnd lorwgn 
ourr*nqr 
Iran*’'  
•d io n t o( 
banks and 
buildng

iVOTP lOUVQPN iQ yvoT icyvOBo LCMVOCH laUVQKG lciaa^

-938 26 -21 -294 2.124 732 2 .8 X
-808 26 -70 -491 1.557 702 2 2 X
-767 25 68 104 035 B12 1,747

-373 -20 - X 7 -262 1.302 802 2.194
-072 -10 -260 -053 090 892 1.801
-794 -18 -528 -340 875 084 1.850

-650 -a -227 X I 477 963 1.440
-647 -7 -111 457 1 .2 X 046 2.100
-380 -4 -200 014 75 906 1.0TO

-623 07 -37 -217 1.036 X I 1,607
-1.576 100 -204 - 7 X 1.647 817 2.464

-620 102 - I X 411 1.M1 828 1 .X 7

-740 47 -200 117 583 846 1 .4 X
-703 48 -155 286 1 .1 X X O 1.057

-1 .763 50 - X I -006 1.743 927 2.670

-635 -34 -27 I X 819 867 1 .6 X
-726 -32 16 2 X 1.145 W7 2.082

-1.231 -31 14 - 4 X 1.502 1.017 2.510

-746 66 -01 73 1 .6 X 1.035 2.715
-673 67 - X 45 1.273 1.002 2.365

-1.051 69 -266 -1.045 1.008 1.066 2 .1 X

-052 -178 -106 49 1.497 1.202 2.600
-422 -177 -18 200 M l 1.245 2.236
-034 -168 -137 -175 1.OT1 1.206 2.329

-1.046 -29 -M -X O 1.062 1.307 2 .3 X
-1 ,106 -31 -260 - 5 X 1 .0 X 1 .4 X 2.443

-240 -25 -281 112 1 .7 X 1.238 2.071

-1.826 167 237 - 4 X 1 .3 X 1.202 2.552
-658 114 -283 311 1.670 1 .1 X 2.852
-800 177 21 -203 1.503 1 .1 X 2.606

-1.677 20 -376 -1 .1 M 2 .2 X 1,117 3.400
-1.325 -21 -415 -1.300 785 1.214 1.9M
-1.267 -33 -211 - 7 X 2 .7 » 14136 3.905

-786 78 -283 - 2 X 1.734 1.142 2.878
-800 60 -415 - X I 1.695 1.178 2.873
-574 114 - I X - 5 X 1,401 1.106 2.506

-668 156 46 242 1>83 1,121 2.564
-220 127 118 295 1,713 1.096 2.800
-800 185 - I X 206 1.427 1.154 2 .X 1

83 167 - X I 19 1 .6 X 1.285 2.018
-503 7 -19 -72 1 .1 X 1.480 2.810
-312 207 -487 916 1.148 1 .5 X 2 .6 X

-20 213 -41 -572 929 1,451 2 .3 X
-76 55 78 306 3.057 1.M1 4,558

-680 50 X -225 2.028 1.4TO 3.498

-650 274 - 5 X -566 1.375 1.479 2.854
-34 263 -325 8 X 2.026 1 .X 1 3.666

-1.250 289 4W 402 2.334 1 .X 1 3.006

-992 -58 - X I -1 .X 1 2.010 1.844 3.854
-1,454 -82 - X -534 3.066 1 .7 X 4 .8 X

-91 27 I X -16 612 1 .8 X 2 .4 X

-927 -106 - 4 X -1 .X 1 3.651 1.787 6 .4 X
-421 142 - 3 X -425 3.303 1.812 5.005

-69 -113 -564 - 1 .7 X 2 .X I 1 .6 X 4.504

-31 20 302 2.1W 1 .X 7 1.608 3.475
-571 89 244 -235 3 .1 X 1,319 4 .4 X

11 218 -224 -575 1.7W 1.1W 2.970

-M 7 -45 1.006 1.106 2.700 1.502 4 .X I
-1 .757 102 2.523 235 3,364 1 .0 X 4,444

-214 -117 -752 - 1 .0 X 3.308 1.007 4.406

375 03 -355 - X 3.808 1227 5 .1 »
124 282 -315 -148 2.026 1 .1 X 4.078

-132 16 -264 -782 4 .2 X 1.335 5.556

-615 3 2.7M 1.602 3.007 1.374 4,471
- M 4 7 206 455 -1.915 4.062 1.562 5.624

-347 -134 1.644 1.613 3 .0 X 1 .4 X 5.363

-633 -86 -210 -1.024 5 .1 X 1 .X 1 6.816
-1.076 130 - X - 1 J0 8 3.840 1 .7 X 5.382

161 01 977 1J06 4.186 1.078 6.164

-109 218 -284 - 1 .X 7 6.050 1.095 6.045
344 -181 256 -817 4.347 2210 6,557
539 66 8 X 364 5,016 2 .8 X 7.636

566 60 658 4 X 5.812 2.751 6.563
173 74 815 -1 .1M 3.798 2.540 6.336

-171 X 832 X 4.708 2.041 6.630

Total
MtofnsJ
and loraign
ourrancy
Iransaclont
ol M4
pnvala
••clot(4*9)

to

N«l notv~dapoaj| •tada^g
liaMrb** (mcraaM -)

Bara*

11

Buldng

12

1U12)

louvfua LOUVRPC lOUVWw louviafw

-800 - X 7 -1.532 -1s372
137 X I -532 -179
694 4 X -773 -192

-1.340 -245 5 X -106
- M l 1.502 -655 -106

522 - 2 X - 2 X -197

-1.712 - 2 .X 7 1 .0 X -193
4 X I X - X I -00

-813 -1.077 - 1 .7 X 194

372 3 .1 X -316 -193
-377 78 74 -412

- 1 .X 5 0 -1.071 99

-1.673 -1.883 -31 -66
-440 -500 -209 -283
-6B4 283 -870 -400

-1.B56 - 2 .1 X -194 -394
-aoo -576 -072 -296

- 3 ^ 1 - 2 .X I -165 -347

1.101 1 .7 X -1.546 4.1.049
-239 576 -275 -633
-230 4oe -O X -396

13

LOUMOJ

1J76
1.133
2.171

1.294
2.099
1,432

1.684
1.000
1.660

1.793
1.278
1.428

1.782
1.214

1.8S3
1.792
2.414

1.966
3.3S6
1.063

1.468
1.836
2J214

2.068
3.281
1.924

3.845
3.518
2.394

2.863
4.136
2.606

2.121
2.049
2 J77

3.181
3.347
2.137

1.06D
3.820
2.163

4.6462.m
2.521

4.207
3.703
2.388

3.102
3242
5.408

3,744
3.842

7,510
3.791
5J94

lndud»>g n«1 p ixcl\a*«t by iSa t**ua Daparlmani ol pnvala ta d  o' oommofcaU b4l« and o4 pfotrasMry nc4a« raWtng to *h(ibuid»»g papat guarartaad tba ()*partfmni o4 Ttada and

SST2a«rr.an i d  palrolaum tavanita las and ootnpcarta rata ta i maam that t># saaMxuJ adjoHmani. do nd aum to la to  ovw lha oonprainad patod

t'

'JSC

Am

19S2

177B
ZSSB
2.576

<90

3J30
2i4l35li

14763316

1.073
1,090

1224
•690
1.095

•2.654
-2124
•1.538

•1,407
-1.636
•2167

•2612
•1,157
2214

•3,067
■2961
•3.115

•2462
•2647

•u

e-.



1.133
2.171

1.684
m
’«C

1.7S3
liTB
i.*a

1iS3
1.7C
y w

1.9E3
m
1.063

2je\
22S
2ses

1W5
1618

16S3
4,136
2.605

1121
lOfi
2J77

1161
u r
2.137

:1

M4 counterparts seasonally adjusted
C milions

PSBR Purchases (- ) of 
pubKc sector net debt 
^  M4 private sector

Centra Other
goverrv- public
ment debt sector

debt

1 2 3

EvtemaJ 
and foreign 
currency 
finance of 
public 
sector 
(inc - )

Public
sector
contrb-
utton
(U 2 ^ 3 ^ )

Barks' 
sterling 
ler^ding to 
M4 private 
sector (a)

Building 
societies' 
sterling 
lending to 
M4 private 
sector

M4
sterling 
lending 
oounter- 
part (S+T)

8

External 
and foreign 
currency 
trans
actions of 
banks and 
building 
societies

9

Total 
external 
and foreign 
currency 
I rant act ions 
of M4 
private 
sector 
(4*9)

10

Net r>or>-deposit sterling 
liabilities (increase - )

Barks

11

Building
societies

12

1U12)

13

LOMVOftfl lOIIVOVP LOMVOflN ICMVQAT LCMV080 ICMVQKH LCNVOKQ LCMAVQR

>4omhs .
(fin an cia i-ye ir conairainedXb)

1989

f t

Jur>e

July
Aug.
Se0 .

1990

July
Aug
Sept

1991

Apr

June

July
Aug.
Sept.

1992

f t

June

July
Aug.

1993

July
Aug.

•092 1.362 147 97 614 5.212 2,136 7.348

-782 1.099 -101 282 518 4.961 1.755 6,716
-1.886 770 349 -593 -1.360 4.911 6,914

-2.015 568 -38 311 -1,174 5.695 2.149 7.844
-931 2.752 61 -159 1,723 3.530 2.443 5,973
-669 940 73 -306 38 5.279 2.231 7,510

A71 1.355 -100 501 85 4,876 2.238 7,114
1.079 288 -476 -141 4,719 2.526 7,245

-701 1.099 47 -345 100 4.951 2,144 7.095

-307 561 204 -73 385 5.835 1.930 7,765
1,882 -162 -735 921 6.170 2.163 8.333
1.228 -5 320 221 5.865 2,580 6,446

-913 895 121 -2.099 -2.196 4,064 2,430 6.494
-258 639 111 -333 159 3.204 2,502 5,706

59 -298 -226 -74 -539 7.103 2,727 9.830

27 638 16 631 1.312 3,841 2.327 6,168 ̂1
-544 98 -151 580 -17 5.522 2.422 7.944

-1.246 -280 -87 410 -1.203 5,776 2.630 8.406

755 -510 -19 27 253 2.771 2.234 5.005
-32 78 -231 381 196 4.426 2.090 6.516
849 -95 -31 340 863 4.737 2.010 6.747

-1,151 483 -113 537 -244 2.591 2.095 4.686
46 -458 42 135 -235 2,816 4,849

-13 -198 -119 -464 -794 3.433 2.054 5,487

-81 -130 -208 437 18 3,736 1.917 5,653
-85 -201 700 1.400 3.286 2.131 5.419
264 122 459 -477 2.1S0 1.889 4.039

257 -43 194 -410 -2 1.465 2.018 3.503
-224 -661 74 -97 -908 3,318 1.689 5.007

-326 -91 -228 -967 1.933 1.758 3,692

849 1.047 -74 -188 1.434 1.340 1.752 3,092
1.895 1S9 -1 -356 1,497 744 1.890 2,634

78 -154 112 -152 -116 -303 2.027 1.724

914 -1.382 -168 -31 -667 844 1.909 2.753
1.158 -791 -72 241 536 1.275 1.797 3,072
1.403 -425 70 -31 1.017 1.092 1.832 2.984

325 -211 -103 -1.161 -1.150 -1.025 2.048 1.023
528 -1.293 29 -640 -1.376 2.547 1.910 4,457

1.661 -750 -4 -949 158 834 1.547 2,381

1.896 -1.224 -269 -504 -99 1.140 1,538 2.678
956 -690 47 -94 219 -197 1,593 1.396

2.268 -1.095 -50 -717 406 265 1.451 1.716

1.962 -2.654 IS -32 -689 2,306 1.426 3.734
1,567 -2.124 -26 -307 -890 1.136 1.312 2.448
2.659 -1.538 -193 145 1.273 1.796 1.228 3.023

2.778 -1.407 3 -207 1.167 1,158 1.344 2.502
2.589 -1.836 52 582 1.387 337 1,572 1.909
2.578 -2.167 64 -12.117 -11,644 -314 771 457

3 .8 X -2.612 153 925 2.296 2,605 803 3.406
2.541 -1.157 -16 -95 1.273 -844 785 -59
3.848 -2.214 -147 726 2.213 -75 1.102 1,027

2.323 -1.926 166 270 833 1,685 1.044 2.729
5,047 -2.620 -130 -465 1,832 286 969 1,255
4.756 -1.821 50 416 3.401 -377 852 475

3.241 -3.067 9 -657 -474 840 1,142 1.982
3.209 -2.961 58 142 448 1.044 794 1.838
2.886 -3.115 42 -609 -796 330 723 1.053

3.476 -2.462 111 -859 266 1.085 888 1,973
3.318 -2.647 62 -1.300 -567 1,726 691 2.417

JVR)Q tCMVRPC LOUVRBW LCUVRHW LOUAUZJ

-2,181 -2.084 -776 -799 4.206
-2 ,213 -1.931 -479 -642 3.900

207 -386 -775 -665 4.321

-978 -667 -328 -544 4.820
-2.331 -2 .490 171 -549 4,967

-902 -1 .208 -1.142 -511 4.990

-2.421 -1 .920 -530 -388 3.860
-1.515 -1.991 -220 -635 4.734

-392 -737 -484 -74 6.245

-2.062 -2 .135 -1.037 -145 4.906
-2 .775 -3 .510 165 -279 6.365
-1 .763 -1 .443 -464 -590 5.849

1,811 -288 -737 -279 5.093
-533 -866 -575 -273 4,484
-914 -988 -317 10 8.070

512 1,143 -1,531 -464 5.997
-1 ,245 -665 -1 ,750 -36 4.896
-2.636 -2.226 1.086 -390 5.263

-728 -701 -210 10 4 .3 X
-703 -591 -586 4,832

-1 ,318 -978 74 -351 6.015

-659 -122 -435 -568 2.780
768 923 -653 3,955
460 -593 -416 4,144

-2.345 -1 ,908 -169 -293 2.864
-828 -128 139 -475 5,655

-2 2 5 7 -1.798 -968 535 672

-1,239 -1 .649 97 252 2.611
-922 -1 ,019 117 -29 3,265

972 744 -1,328 -285 2.084

-1.473 -1.661 481 -157 3.377
-467 -823 -14 -297 3.353

522 370 -864 -103 1.163

-147 -178 -968 66 1.037
157 396 -1,282 -316 2.165
99 68 -1.141 -339 2.620

1,276 115 268 -67 1.370
879 239 -916 6 3.048

1.936 987 -316 -229 3,928

95 -409 -109 2.696
1.969 1.875 -1.381 -386 1.815

625 -92 -1.765 501 1.483

165 133 -473 -388 2.349
-21 -328 -670 -65 802

-1.229 -1.084 -268 -461 2,318

-1 ,065 -1.272 -429 267 2.443
-453 129 -1.403 -196 1.244

10.297 -1,820 -319 900 -309

-1.849 -924 -115 -146 3.594
-1,371 -1.466 -835 140 -852

-428 296 -996 -719 1.097

-1.621 -1,351 -624 -626 491
-630 -1 .095 -184 32 2.305
-810 -394 215 -401 2.880

2.411 1.754 -2.459 114 1.574
957 1,099 -1.111 253 2.385

1,195 586 -1.149 188 491

2.561 1.702 -1.301 -495 3,004
268 -1.012 -527 277 1.688

W  purchases by the Issue Department of private sector commercial Wb and of promissory notes relating to shipbuilding paper guaranteed by the Department of T r« fe  and

(b) The treatment d  petroleum revenue tax and composite rate lax means that the seasonal adjustmenb do not sum to zero over the constrained period

l •
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CounterparU to changes in M4
C rn̂ borw

psen

SsM onaliy  adjusted 1
lOOVQM

O uantra
(calandw ytar conairalnad) (b)

1063 263

267

1964

1065

1066

1967

1066

1060

1970

101

1071

1972

1073 003
1.017
1.364

900

1974 I

1075

1976 2,437
2265
2.405
1.703

1977 1.769
1.470

814
1.366

1970 2.073
1.660
2255
2.424

1979 3.323
2.676
3.073
3,477

I960 1.774
2.650
3.410
3.744

1961 2 .7 iS
5.359
2.074

310

PwrehaAM <-) of 
pub^ todof not dobt 
by M4 p/ivoio MClof

Control 1Othor
Qoyofn- pubic
monl dobt •odor

dobf
2 3

lO O ^ O LOOVOPO

64
-4 -174
41 -124

-63 -111
-10 -78
-47 -6S

20 -151

-2 -146
-21 -128

46 -60
28 -9

236 -74
-20 -41

54 -126
-69 -99

-217 IS
30 -95
31 -32

-29 -74

3 -66
82 -106

-34 -45
211 -7

1 302 -75
1 -65 30
, -117 -93
1 -129 -40

’ -86 1
54 18

100
-25 5

1 -599 94

and loTMgn
currancy
Inanoa d
pubhc
MCtOf
(in c - )

1.001
1.310
-045
2.067

2.160
1.410
2.120
1,444

-013
1.003
1.606
1.656

2.667
2.420
1.957
1276

1.315
1,706
2.718
2.523

3.003 
3.522 
1215
3.003

4
lOWOfO

Public
aactof
oontrb-
ution
(U 2 *3 «4 )

-382

-516

-626
1.003

-735
-637
1.051
-348

1.102
1,052
1.690
1.461

5
lOOVQfC

Barfct' 
alarling 
landing to 
M4 prwaia
aadof (a)

-102

211

771
1.673
1.557

007

-255
1.645

275
2.690

6
LOWCNi

BuMrtg
■octoilaa’
•tarhng 
landing to 
M4 pnvaia 
MCI or

40

1,365
1.661
1,013
1.451

1.367
1,070
1.626
1,910

1.162
1.166

997
111

602
1283
1.064
1.546

2,178
2 2 X
2.013
2,163

2.712
2.666
2.597
1.620

1,937
1.304
2.896
5.250

7
loovoiai

M4
atarfng 
landing 
oountar- 
parl (6*7)

256

1.310
1.335
1.350
1267

1.319
1212
1.473
1.717

1.673
1.741
1,560
1.326

8
LOt^On

261

EsIamaJ 
and loraign 
currancy 
Irana- 
aoiiona d  
banka and 
bu4ding 
aocwtiaa

1.847
2.256
1.601
2.019

2.012
1.595
2.091
2.277

627

1.219
1.667
1.936
2.161

1236
1.672
2.181
2200

2.117
2.624
2286
2.766

3.466
3.565
3.372
3 .4 X

4.031
4.096
4.07D
3.546

3.610
3.045
4.466
6.576

9
lOCVQfa

Total
axtarnal
and loraign
Curran^
Irantadtont
o(M4
privala

41

-136

(4*9)

20

-429

10
lOWt'fW

-21

111

349

161

464

-561

499
1.163
1.389

74*4 norv-dapoad atarlmg 
liablibaa (vwraaaa - )

Buidv>g

11 12
lo o ^ n . lOOUCM

-61 -3
20 •5

-97 -9

22 -10
-2 4

-34
' -73 -13

I 28
' -63 -12

-20 -6
1 -72 -3

124 -18
1 -40 -15
1 -114 -11

-69 -7

112 -7
4 -6

-96 -16
1 -44 -6

1 141 -15
1 7 -13

-137 -7
-2 -9

1 26 -26
1 -2 •“6
1 3$ -3
' -72 -13

-65 -21
-27 -20
-67 -20
-SO -21

40 10
-220 -16

1 -317 -16
1 124 -23

i -33 -16
I -163 -13
> -245 5

-223 -70

1 -250 -66
1 107 -1

- I X 13
1 -225 -48

1 -194 - 1 »
-126 -109

t -350 -234
-22 76

-196 120
1 - I X 76

-156 X
-274 -99

-382 -67
-164 -66
-345 •

- 2 » -61

- X -14
-573 77

16 22
256 - I X

-142 26
-613 -156

291 -166
-312 -68

-174 -295
- 4 X -61

6 - n
-175 -13

-555 -312
-464 -232
-209 -148

51 -77

-210 16
-154 - X
-470 -231
-384 -162

15*6*9*
i i * i2 )

13
loovrrr

462

1.029
633

1.066
1.456

1.657
1.972
1.496
1.743

2.012
2.125
2.502
1.907

1.663
1.644
1.768
1.156

1200
2.464
2.50*
3.457

3.654
2.177
2.491
2.636

2.612
3.166
3.072
3293

3.176
4.342

5.031

3.601
4.720
4.462
3.161

(a) Indudng nal purcnaaat by lha Isaua Oapanmarrt d  pnvala laclo r commarcial bda and d  prorrvMory rtotaa ralaling to ahpbuidng papar guaraniaad d ' Oapartrrwrrt d  Tiada and

(b) Thauatomam d  palfdaom ravanua tajc and oofrpoarta rata tax maana that toa laaaonal adn*imanta do n «  aum to »aro ovar Iba conalramad pared

.

4» .016
-1.819
-2.637
-1,528

-1282
-1711
-3.443
-3.431

-3412
-3J06
-1461

•884

4,191
3.834
3.858
1,021

-1250
1.048

-2687
-2406

-3407
-6452
-5462
-6,176

12154
9405

-6,628
-9,133



‘J.

-6'

2̂ 12
2125
2502

v n
2.i9i

2812

i 0
JSSO

Counterparts to changes in M4
£ midions

PSBR

S«M onil(y  «d)u»ted 1
Loovoa)

PufChMd$ (-)oC 
public sector net debt 
by M4 private sector

Central
goverrw 
rmrit debt

2
lOOVOVO

Other
public
sector
debt

3
lOOVORD

External
and foreign
currency
financed
public
sector
(in c-)

4
Loovono

Public
sector
oontrb-
ution
(U 2 4 3 ^ )

5
LOOVOAE

Banks' 
sterling 
lending to 
M4 private 
sector (a)

6
LOQVOVJ

Building 
societies' 
sterling 
lending to 
M4 prrvate 
sector

7
loovofet

M4
Sterling 
lending 
oounler- 
part (6*7)

e
LOOVOBl

External 
and foreign 
currency 
trane^ 
actions of 
banks and 
building 
societies

9
tOOVOflF

Total
external
and foreign
currency
transactions
of M4
private
sector
(4+9)

10
LOOVSVW

Net norw deposit sterling 
liabilities (increase-)

Barks

I t
LOOVOTl

Building
societies

1U 12)

12
LOOyOVK

13
to o v m

Ouartere
(calendar yaar 

1962 lat

conatrair>*d) (O)

463
761

1.582
2.065

-2.967
-1.341
-3.193
-1,990

174
•4S

54
-465

-2.256
-1.093

5.285
4.144

1.424
1.653

6.709
5.997

-668
-809

-634
-1.274

-176
-248

-249
1

17
-105

3,340
3.848
4,730
4,611

2nd
3rd
4th

35
42

265
-1.177

-1,311
-1.070

5.080
3.010

2.143
2.729

7.223
5.739

-749
651

-484
-526

-441
-604

1963 1st 
2nd 
3rd 
4th

3.997
1.866
2.454
3286

-1.377
-2.865
-3.369
-2.480

-69
314
138
-59

-754
-326
-466

-23

1,777
-1,029
-1.263

743

1.840
3,631
3.458
3,179

2.919
2.571
2,587
2.851

4,759
6.202
6.045
6 .0 X

-111
113

36
-763

-865
-213
-430
-786

-455
-782
-956
-176

204
-298

-29
-347

6.174
4.206
3,833
5.487

1964 1st 
2nd 
3rd 
4th

2.290
3.286
2.205
2,537

-2,323
-2.376
-2.351
-3.247

169
-492

-87
460

-531
-372
-662

-51

-395
46

-895
-301

3.916
3.477
3.831
4.518

3.282
3.606
3.980
3.503

7.196
7,285
7,811
8.021

-1,031
-866
-182

60

-1.562
-1.258

-844
29

-726
-66

-383
-1 .203

-423
-74

-450
-192

4,623
6.305
5.901
6.405

1965 1st 
2nd 
3rd 
4th

2.181
1265
1.956
2.041

-4.285
-2.188
-1,744

-692

-44
240
459
3G9

-996
-981

66
-1.232

-3.146
-1.664

741
286

5.788
4.882
4.650
3.971

3,563
3.453
3.403
4.329

9.341
8,335
6,053
6.300

942
166
24

-634

-56
-795

92
-1.866

-945
-967
-991
-105

-128
-405
-481
-666

6.064
5.485
7.346
6.981

1966 1st 
2nd 
3rd 
4lh

-114
1215
1.698
-201

-916
-1 .819
-2.637
-1.528

310
837

-125
-90

200
-616

-28
-1.577

-520
-383

-1.192
-3.396

6.169
5.868
5.746

10.126

4,463
4,704
5.415
5.042

10.632
10.682
11,161
15,170

-68
998

-861
-936

132
382

-889
-2.513

76
-1.653

-706
-1 ,755

-105
-598

-1 ,033
-426

10.015
9.046
7.360
8.657

1967 1st 
2nd 
3rd 
4th

1966 1st 
2nd 
3rd
4th

1.312
-582
-856

-1.032

-700
-2 .065

295
-2.375

329
-65
386

71

567
2.554
-726
4.688

1,506
-158
-901
1.352

6.962
9.492

10.892
11,016

4,100
3.669
3.615
4.363

11,062
13,161
14,507
15,381

-187 
-1.243 
-2.134 
-1.599

380
1,311

-2.860
3.009

-2 .563
-776

-1.256
-1,389

-1.678
-608

32
-557

6.142
10.376
10248
13,188

-1 2 8 2
-3.711
-3.443
-3.431

-1.626
934
522

3.201

135
113
176
389

842
355

2.160
-152

-1.933
-2.309

-565
7

13.192
15.433
14,138
14,855

5,483
6,849
7.219
5.909

18,675
22,282
21.357
20,764

-2.658
-5,027

314
-4.464

-2.016
-4.672

2.494
-4.616

-981
-1 ,720

-653
-1 ,325
-2 .045
-2 ,170

12.060
11.901
16.560
12,158

1969 1st 
2nd 
3rd 
4th

-3.512
-3.306
-1.581

-894

4.191
3,634
3,658
1.021

83
226

9
-1

-175
-512
-530

-2.259

567
42

1,556
-2.133

14.511
14.568
17.726
13.987

6,879
6,942
6.611
7.682

21,390
21,530
24,337
21,669

-4.136
-3.377
-7,198

133

-4.311
-3.889
-7.728
-2.126

-1 ,170
-1 ,767

-865
-1,671

-1.719
-1.413

-855
-714

14.952
15,015
16,975
17284

1990 1st 
2nd 
3rd
4th

-1.712
1265

-1 2 4 8
-420

281

-278
-74

-244
-297
-208
-308

1.410
425

1.142
1.497

-265
841

-592
696

15.096
12.146
8.919
9.042

7.423
6,400
6,198
5,994

22.519
16,546
15,116
15,036

-3.292 
-1.678 

-981 
-5,058

-1.882
-1.253

161
-3.561

-1.949
-1,387
-1 .199
-1 .182

-1.021
-1.049
-1.491

-340

15.902
15.273
10,855
9.151

1991 1st 
2nd 
3rd 
4th

-293
2.324
3.051
2.599

-1.250
1.048

-2.667
-2.408

169
38

-163
-60

-1.371
-1.326

2.138
-3,373

-2.745
2.064
2.359

-3.262

6.664
1.861
3.638
2.273

5.474
5.675
5.689
5.511

12,138
7,536
9.327
7,784

-546
-477

-2.208
5.087

-1.917
-1.803

-70
1.714

-956
-956

-2.684
-1 .232

-111
-482
-550
-389

7.780
7.706
6,244
7,988

1992 1st 
2nd 
3rd 
4th

5.092
6.421
7.346

10.060

-3.307
-6.352
-5.382
-6.176

-281
-218

130
-20

-2.289
-1.213
-8.406

342

-785
-1.362
-6.292

4.206

1.210
5,096
1,941
1.605

4,540
3.957
3,819
2.663

5,750
9.053
5,760
4.286

3.619
-81

5,504
-2,199

1 .3 X
-1.294
-2,902
-1,857

-3.241
-1.814
-1,522
-2,187

454
-784

992
-713

5,796
5,012
4.442
3.395

1993 1st 
2nd

12.154
9.805

-6,628
-9.133

73
90

-947
-1.989

4.652
-1.227

1.429
1.604

2.831
2.577

4,260
4.181

-1.389
$.060

-2.336
3.071

-1.091
-4.740

-1.160
534

5.272
3,606

w  ^  purchases by the Issue Oepariment of private sector commercial bills and of promissory notes relating to sh^^uildlng paper guaranteed by the Department of Trade and

(b) The trealnvent d  petroleum revenue tax and oorrposite rate tax means that the seasonal adjustments do not sum to je ro  over the constrained period
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Counterparts to changes in M4: supplementary details
rorul/ m d f L A M  l i g u r m  m  A^/cf ( t w m n o M i  y ^ s /  c o n g t m M W d )

r

PuM k M Ctof dom M Uc tranM Ctiont

P S 8 R |C#ntr«l g o w n m tn t d tb t | O lhsr public s*cto r debt

c o e n LABR PCBR MflrtifUbto d«bt NMkxkAl Tax Olhar PurchesM  (-) O PS
own Aoooont imtru manta e( O PS debt purch««s («) 

otpnvite
1 sector debt
Stock* Slortng 

TrottSury b ib
Ur\dd)udl*<l 
unIdM dU tw l

1 2 3 4 5 6 7 6 9 10

LOOCOQA loovcyu lOOVGUV LOCMVeY lOCMIK lOCVQU lOO/OLQ lOOVCU lOCÎ WH IQOKLQ
O u an trt
1975 3rd 2^13 352 99 -565 -413 -119 4 17 267

4th Z660 228 250 -1.447 -98 -62 -1 3 - X -

1076 1M 1.452 165 -69 -662 -225 -213 -5 17 162
2nH Z160 154 270 -871 -99 -135 5 -2 -94
3rd 1.605 364 263 -730 119 -146 1 -1 -62
44h 1.346 357 564 -2.574 471 -96 - * X -442 -

1977 1st 525 467 -60 -1 .687 -156 -616 5 1 -165
2nd 1.018 -350 241 -560 -366 -201 -28 -68 1 X _4
3rd 162 310 396 -1/492 29 -177 -383 66 224 -2
4th 1.772 -404 422 -1.173 192 -294 -178 -4 315 2

1976 1st 243 726 -75 -771 -139 -422 257 25 -91 -1
2nd 1.971 -4 151 -1 .675 153 -348 -5 -1 0 257
3rd 1.572 314 662 -1 ,109 476 -470 -366 .. -238 6
4th 2.256 23 461 -1 .118 22 -2SS -122 -51 -42 - X

1979 1st 33 976 719 -1 .978 23 -515 -362 15 -519 -3
2nd 2,753 199 498 -2.207 -231 -184 22 -26 22 8
3rd 1.690 726 1.279 -1.875 192 -125 53 24 -161 10
4th 1.937 474 1.067 -1.943 -49 -238 287 176 -310 -16

1960 1st -2.216 1.570 -251 -1,456 54 -421 432 6 - X 5 -9
2nd 3.230 430 -1 #579 -52 -246 -78 77 -12 X

-73rd 2 J1 7 607 872 -2.277 14 -202 -113 9 266
4th 3.12S 333 766 -1.443 -67 -506 -565 61 322 -15

1961 1st 719 750 -1.633 -2.291 31 -1 .270 416 -12 -4 20
2nd 7.311 -62 466 -1 ,753 7 -1.351 -400 75 X -13
3rd 1.946 -22 548 -969 -63 -674 466 6 143 15
4th 363 -402 521 -1,691 -9 -690 -304 57 76 -10

1962 1st -3 .070 257 760 -1.344 -17 -1.316 -169 12 54 -6
2nd 3.336 -254 -354 -479 28 -395 -56 -8 -177 -3
3rd 1.076 -118 855 -2,315 -161 -729 -561 24 65 9
4lh 3.092 -685 -17 -566 67 -1.203 -240 -44 234 7

1963 1st 263 1.145 596 -400 -126 -705 46 -8 -239 -6
2nd 3.702 -100 -359 -1.812 -13 -609 13 2 I X X
3rd 2.942 373 273 -3.338 25 -716 -26 -19 191 -2 7
4th 2.421 -169 537 -1.561 65 -958 3 6 260 -42

1964 1st -1,025 1,122 20 -1^ 95 -124 -989 251 -21 -2
2nd 4.483 556 -391 -1.162 20> -562 -169 20 -575
3rd
4lh

1.669
1.369

664
-60

233
M 57

-65

-2.147
-2,033

54
131

-1 .096
-720

246
-615

- 7
-19

-145
747

18
43

1965 1st -1.166 1.207 -3,326 -31 -673 -134 28 -193 -44
2nd 2.668 474 -429 -1.224 -19 -735 -57 2 286 21
3rd 2.434 643 -245 -1 2 2 5 -15 -613 36 1 X I X
4th 2.324 -739 361 -495 114 -470 -274 3 494 64

1966 1st -3.165 1.296 -20 -558 -66 -287 317 12 174 -14
2nd 3.104 -105 -486 -1,054 14 -700 -126 -1 X 7 112
3rd 3.652 132 -219 -1,523 S3 -850 -99 15 - I X 2
4th -1.037 -669 IS -1,659 -491 -774 429 6 -6 - X

1067 1st -73 787 -543 538 -162 -1,060 554 203 4
2r>d
3rd

785
364

140
304

-466
-215

-1291
1.434

-142
-47

-683
-527

-195
15

12
4

-117
96

4th -1,972 -431 -66 -2.797 -152 -256 -66 10 — 37

1966 1st -3.414 1.339 -726 -649 140 -817 214 9 -41 76
2nd -1,539 146 -319 674 43 -421 160 250 - X
3rd -1,712 -160 -206 1.422 160 -354 -294 6 1 X 51
4th -3.003 -720 -654 2.444 -298 103 266 -22 356 -1

1969 1st -5 6 9 0 1.074 -773 4.496 53 S3 98 2 X -6
2nd 650 -655 - z n 3,683 -650 152 -29 15 65 1M
3rd -1,463 225 814 3242 -66 768 -96 8 -9 1 X
4th -3.142 -59 6 261 -66 534 - I X -2 - X 15

1990 1st -1,602 1,610 -4,453 695 -60 226 X 4 340 -602
2nd 4 .2 X 1.491 128 -278 -459 -244 - X 7 11 -224 -71
3rd 33 146 -656 -116 -130 -406 26 -1 -94 X
4th -3.770 454 72 661 -46 -401 -135 13 -209 - 2 X

1991 1st -3/412 1,358 -526 -245 160 -302 232 -7 170 41
2nd 6.496 269 286 -244 641 -573 -21 11 -147 I X
3rd 3.625 256 -192 -2,513 61 -746 -126 • X 4
4lh -150 -5 -321 -1281 200 -594 X 11 X -302

1902 1st 1,742 1.165 565 -646 46 -1.239 144 1 -119 - I t s
2nd 10/453 156 135 -6.958 -40 -1.492 9 8 -264 -«2
3rd 0.106 -1.173 -256 -5,136 192 -1.241 51 1A M 461 - re
4lh

1993 1st

12.411

10,360

-5.610

672 -13

-4 2 3 6

-3/474

209

-460

-1.029

-606

149

-11

11

-12

-171

-81

-63

2nd 13.045 -154 47S -11/434 340 -675 65 24 -41 16

to cĥ"’

I*)

5

i
£

»■ n
3rd
dd'

m
2pd
3rd
id<

1
T 1965 Id

3rd
>d

'966
■

*

td
2nd
3rd
4<n

•96’ id
2nd
3rd
»

S '961 td
2nd
3d
iti

:969 td
2nd
3rd
»

lift la
2nd
3rd
id>

ip i td
2nd
>e

'972 Id
2nd
3rd
d»

19̂ Id

M
Ml

'97* Id
2nd
3rd
M

'975

t

’ d
2nd
>d
Ml 123

-83
'971 Id

2nd
3rd
Ml

650
130

■977

11
-1

-34
-104

Id
iTK
3d
M

-114
459
211
79

'97|

-187
-33

-277
-488

Id
i v
3d
4»'

-354
167
-11
2B6

'979 Id
2r«i
3d
4»

-5
61
53
7

•72
-30
•42
62

'910 Id

3d
4»

-106
-72

-627
-371

’9 |t Id
3«
3d
4ti

-490
85

-85
-197
-185

324

Id
2nd
3d
4»i

'H
5

-361

'245
226
68
77

!

Id
2nd
3d
M

183

'721

'39
-49

5
193

* ’20
1 S'220

$1

'48

157

'59
88

'169
1Q9

'969-



Counterparts to changes in M4: supplementary details
£ nations: 99»sonsgy adjusted hgutBS in ia lc s  (finanatJ r»ar conslrainad)

E its rn a l and foreign currency flowa

U nid ju tttd
u n itM tta tfd

External and foreign currency finance 
ol public sector

External and foreign currency Iranaactiona ol UK 
banka and building aocletlea

Ovaraeaa
holdings 
o< BG S (-)

Ovarsaas
holdings d  
starling 
Traasury b ib  
(-)

Other Bar^s* and 
building sociatias' 
nat starting 
daposits trort̂  
ovarseas (-)

Barks'and 
building soc^elias' 
nat foreign 
currency daposits 
from the M4 
private sector (-)

Barks* and 
building societies 
other foreign 
currency liabilnias
(-)

11 12 13 14 IS 16

T o u l 
t ite rn a l 
•nd foreign 
currancy 
transactH 
ol M4 
private 
•actor 
(11 to 16)

loni

17

M4 atarling lending counterpart

Amounta oulatar)dlng Change#

Unadjusted S^monaBy Sem ooaBy
adjusted adjusted

18 IQ 20

LOQVQC2 lOOVOOO lOOVOOC LOOVOSf lOOVOUS 100V06E lOOVQLP LOOVGKO Loovoai Loo^vaa

Ouirtara
1963 1st

% 2nd
3rd

- 4th
%

1964 1st
2nd

•4 3rd

Z
4th

1965 1st
-1 2nd

3rd
4th

-a 1966 1st
-3
6

Id

2nd
3rd
4th

-’8 1967 1st
2nd
3rdS

-7
4lh

'15 1968 1st
2nd
3rd

•13 4th
IS

-10 1969 1st
2nd

-6 3rd
■3 4th
9
7 1970 1st

2nd
-8 3rd
30 4th

•27
-H I 1971 1st

1972

2 B.83S
-33 9.134 9,039 280
-93 9.221 9,322 282

— -69 9,500 9,596 272

-94 9,982 9.682 286
-122 10.334 10.229 346
-235 10.564 10,666 437

- -251 11.005 11,113 447

-106 11.511 11,403 291
23 11.770 11,672 268

-75 11.709 11.604 133
— 63 11.902 12.026 223

-26 12.443 12.335 292
-1 -187 12.650 12,537 201

-67 12.623 12.709 175
106 12.619 12,755 S3

169 13.047 12,943 190
11 13.195 13,064 191

-308 13.409 13,489 507
1 -303 13.837 13,981 456

-358 14.417 14,322 341
-308 14.968 14,825 501

8 14.921 15.002 177
-176 15,241 15.398 394

-1 246 15.829 15.734 342
50 16.025 15,674 160
71 16,238 16,311 423

-1 387 16.457 16,653 331

612 17.187 X7.105 450
-11 17.981 17,779 628

10 16.160 18.246 463
• 423 16.446 16.654 372

_ 669 19.172 19,076 402
378 19.758 19.568 431

A 431 20.518 20.638 1.085
-1 467 21.658 21.825 1.174

-206 24.360 24.254 1.614
1 -473 26,437 26.248 2.224
1 -66 27,649 27.826 1.567
1 -228 29.751 29.840 1.986

1973 32.1 
33.610 
35.433 
37.856

31.896
33,472
35.624
37.890

1.995
1,578
2.075
2.269

1974 1st 57 -18 -290
2r>d -436 -182 mm -833
3rd -299 -172 • -514
4th -49 343 1 -1,062

1975 1st 186 -162 -540
2nd -111 610 - -1.047
3rd 123 450 196 15 -15 24 401
4th -83 130 -350 -161 -94 270 -308

1976 1st 11 -114 -548 173 -73 183 -368
2nd -1 459 -1.909 535 -220 98 -1.038
3rd -34 211 -603 -28 -64 365 -353
4th -104 79 -219 -174 249 -57 -226

1977 1st -187 -354 1.759 -288 183 -532 581
2nd -33 187 110 -176 -196 476 368
3rd -277 -11 2.589 -190 257 -538 1,830
4th -468 286 1.953 -590 259 -325 1,095

1978 1st -5 -72 120 620 33 26 722
2nd 61 -30 -1.519 678 -166 797 -201
3rd 53 -42 219 -168 301 -435 -72
4th 7 62 160 -109 -6 7 119

1979 1st -106 -86 702 -687 454 -691 -413
2nd -72 -197 756 -570 -217 -69 -369
3rd -627 -185 369 -304 280 -792 -1.259
4th -371 324 132 -1.423 -392 909 -821

1980 1st -17 -245 522 -7 119 -239 133
2nd -1.094 226 303 -567 586 -41 -585
3rd -490 68 308 -2 3 -232 -345
4th 85 77 246 390 -811 175 162

1981 1st -14 -39 186 840 -657 517 833
2nd 5 -49 -163 -525 -739 833 -638
3rd -38 5 -674 -111 127 457 -234
4th -361 193 -8 414 1.861 -2.131 -12

1982 1st 183 -48 27 -63 610 -992 -283
2nd -90 32 -577 -1.364 -118 174 -1.943
3rd 272 -273 388 309 -156 -793 -253
4th -721 157 -673 749 358 -309 -439

1983 1st -120 -59 -654 -166 -77 564 -512
2nd -652 88 168 -573 556 -234 -647
3rd -220 -169 43 -500 760 -428 -514
4th 51 109 -154 -105 -1.937 1.415 -621

39.459
40.957
42.021
42.781

39,383
40.817
42,182
42,769

43.707
43.565
43.577
44.264

43.735 
43.413 
43,665 
44.193

45.218
47,255
48.921
51.246

45.401 
47.078 
49.008 
51.136

1.212
1.680
1.930
2,170

52,153
54,314
56.183
58.537

52,383
54.068
56.265
56.530

1,255
1,691
2,201
2.252

60.521
63.737
65.745
68.475

60.728
63.410
65.822
68.611

2.168
2.674
2,329
2,792

71.970
75.988
78.966
82,272

72.039
75.704
79,033
82.465

3.481
3,662
3,351
3,435

86.540
90.754
94.601
97.984

66.436
90.687
94.653
96.080

3.974
4.256
3.999
3.429

101.827
104.722
109,248
119.403

101.565
104.891
109,272
119.462

3,511
3.272
4.366
6.536

126.467
132.164
139.628
145.197

126,147
132.417
139,106
145.062

6,689
6.206
6.862
5.944

151,265 
157.140 
163.216 
169,:

150.468
156.707
162.725
169,239

4.709
6.243
6,056
6,287

(a) The liThe li^ fw  lof th® 2nd quarter 1“ 9 »how, in the lirej hne. level* with Abbey National clas»if>ed as a building eooely and. in the eecond line, leveb with Abbey Natonat dastified as a 
bank (turthei detain see August 1989 6(//<»(inpagea 352-3).
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Counterparts to changes in M4: supplementary details
C »maonmty mduMhKS n  f « / a  (fnMncBAt )>m / oonttrartad)

Unad|u«l*d
un itM

Ou«rt*r« 
196« IM

1fiB5

1986

1987

1968

1989

1990

1991

1992

1993

E m rn * l and lo iv ig n  curm ncy (lew *

Eit^ rnai M>d fomign eu rftficy  Mneno* 
ol public — c\Of

E iio rn c l otkI tprolgn currency trtnM Otlono ol UK 
bonko and buitding ooctotioo

Olb#€ and Ba/^9'and Baffca* a/>d
KoUingt 
ol BOS

ol buidv>g loci^ ioa’ buidng loctcim * bulding aoctattoa
•lor ting 
TtMfti,ir|r b ib
H

not ttodtfvg 
dapoaitc lro<n 
ovo<aaaa

not tofoign 
cufroncy dapoait 
from tSo M4 
prrvalo aoclor (•)

olbof Oft foroign 
cufraoo^
(-)

11 12 13 U 16 16

LOOVOCZ lOCMXD LOOVOOC (.OOVQSr iOCMJS lOOVOtt

-346 -34 -205 426 327 * i .o a
-63 -86 -229 -585 2.481 - 2 .6 X

-204 -10 -410 -335 1.357 *1.134
-356 -12 341 696 -306 -974

-716 6 -281 -1.076 3.948 -620
-1.277 29 442 -54 -179 476

-377 -39 -5 -1.112 -1.908 2.978
•550 17 -391 237 292 -2.265

-72 49 336 -2.067 1.555
-767 11 362 1.464 -474 125
-540 -93 -362 494 934 -2.466
-794 -174 23 -56 -1.234 -483

-723 11 1,336 -1.405 4.697 -3.028
-1.272 -375 4.399 -1.567 4.477 -3.954
-2.333 -40 300 -373 -3.188 1.385

-234 -699 6.714 -1.440 -2.537 1.890

-490 335 1.189 -1.120 1.590 -3,360
-523 -180 636 -4,271 2.117 -2,449

56 119 973 -1.560 2.121 -286
116 -300 1.090 -3.061 424 -2.157

359 173 -385 -5.217 6.164 -5.534

1,040 -229 -1.695 -252 -1.359 -279
-614 -452 -177 -5.665 3.215 -5.670
1.110 -367 -2.039 1.416 -1.083 -216

1.627 357 -54 -4.663 -3.939 4.658
882 -1.183 41 446 -2.425 2.826
494 -1 .149 346 -1.461 -3.948 3.860

1.537 1.612 -36 -3,813 2.254 -4.804

-1,773 635 412 436 228 -2.376
-2.347 -252 786 1,118 -924 3.094

-613 473 -134 884 -2.355 -1.268
-1.340 339 62 2.099 7.519 -6.602

-1.857 542 -62 -822 -S.269 7.017
-1.449 -26 46 3.246 -1.004 2.271

643 -571 -13.074 5.471 -1.692 2.734
83 1.214 2.745 52 -1,418 -4.723

-2.086 532 1.584 -955 -469 -2.523
-2.577 73 143 1.993 1.512 7.291

on*

Total 
e tta rn tl 
and (o r*lfln  
currancy 
tranaae(l< 
o llM  
prIvBla 
aactor 
(11 to 16)

17

lOOWQLf

1.061
-561
-463

-2.660

1.123
741

-2.033
-2.718

890
1.688

-4.269
3.700

-1.856
-4.468

1.421
-3.906

-4.440

2.974
9.463

•1.177

2.014
587

■1,856
3.252

2.436
1.475
3.213
2.097

3.084
-6.289
-2.047

-3.917
8.435

M4 atarilng landing ceuntarpan

Ameunta outalanding

Unadpwaiad

100/0(0

177.374 
184.250 
191.621 
199.565

209.841
217,627
224.927
233.459

244.351
254.782
265.273
280.407

291.175
304.025
318.733
333.567

352.468
374.254
396.646
416.374

438.116
456^340
4 5 8 .^
483.943
504.694

527.549
544,448
560,514
574,756

566,463
591.444
601.041
604,639

607,755
614.366
621.119
622.846

625.035
627.060

S*m on»ty

19

tOOVOAl

(76.456
(63.7(1
t9 f.472
199.474

206.673
217.007
224.902

243.553 
254. (96 
265.162 
279,642

290.008
303.005
317.000 
332.901

351.773
373.001
395.003 
415.829

430.942
457,853
4 S B .V 7 '
482.067
503.004

526.045
544.497
550.074
573.900

591.001 
599.533 
604. too

007.209
014.836
619.636
622.348

625.144
620.062

Change*

S**ton» iy

20

L0Q41WI

7.246
7.264
7.703
0.010

9.394
0255
7.974
8203

10.436
10.515
11.127
14.947

10.002
13.150
14.750
15.450

10.362
22240
21.730
20.970

21.327

21.454
24.543
22.030

22.510
10.200
15.022
15.111

12202
7.450
6.009
7.061

5.791
9.200
4.069
4.377

4.458
4.673

'9ti

-6906
-663
1601

-5J07
•936
4.643

-3572
1.751
l iS I

•2536
1J77

-2211

•’ .606
2.034
3.197

61

(a) Tha (iguraa (or tha 2nd quartan o( 1909 ihow. In ifw (in l Ina. tevai* wrth AObay National claitarfwO aa a buWng aoowy and. In tha 
bank ffurth*' dalai* • • •  Ai>gust 1969 Su/to/mpagM 352-3).

aaoond ina . lava* w«h Abt>ay NatonaJ c4aaaf>ad aa a

N .

» i



3f7,aac
332991

351,?73
3’ ia9i
395083
<iSfiS

<3S,5<2
<57,aa
<5ao?7
<C097
SG38M

5?S.Oi5
5M.497
5a«7<
57299S

iaS2Si

559.523
OCM.Iffi

007.X$
5K.8X
£19.836
622M

62S.0S2

Counterparts to changes in M4: supplementary details

'lliB
I<7S
>5.459

>436?
22J€
2 im
X.97i

2>J?7

2USt
X.SC
22030

225U
>4259
>5027
)5»l

12207
7.4E
440$
7J6)

5791
$206
4.48$
<J77

4.454
4.173

C iwibont; tm so n a ly  td jM tvd  fig u re  h  iaJca (hnano*! y—t  eontU w ntd)

Public M ctor dom ettle tranM Ctlon*

Unadjuatad 
unlaaa atatad

1990

1991

July
Aug.

July
Aug.

July
Au^

PSBR Caniral govarnmant dabt

CGBR 
own account

LABR PCBR Marketable debt Natcnal
savings

Tax
instruments

Other

Stod^$ Sterling 
Treasury blls

1 2 3 4 5 6 7 d

Months lOUCOQ^

1986 Oct. -249
Nov. 792
Dec. -1,580

1987 Jan. -1.628
Feb. 224
Mar. 1.331

Apr. 952
May 346
June -513

July -319
Aug. 932
Sept- -249

Ocl. -519
Nov. -937
Dec -516

1968 Jan. -4.966
Feb. -253
Mar. 1.80S

Apr -1.568
IwUy -SOS
June 534

July -1,430
Aug. -1,370
Sept 1.088

Oct. -1,691
Nov. 218
Dec. -2.430

1989 Jan. -6.906
Feb. -SS3
Mar. 1.601

& -1.131
769

June 1.201

- 1.686
992

-789

-2.404
309

-1.047

-5,307
-938
4.643

215
1.769
2.246

-3.572
1.751
1.8&4

-2.636
1.077

-2511

-5 2 1 2
-419
2219

903
3.948
1,644

-1.606
2.034
3.197

- 2,100
1.089

861

LCMVQMU lOWVCW L0UAV8Y LOUVaK ICUVCU LOUVQLO Louvai
-308 400 -1,180 11 -275 217 -5
-464 -378 -655 40 -265 -147 -2

103 -7 176 -100 -234 359 15

16 -239 -48 -35 -409 560 -3
-131 -370 23 -76 -353 4 -1

902 66 563 -71 -318 -10 4

528 -427 -027 77 -239 95 3
-469 -43 -736 -84 -197 -166 2A

61 2 272 -135 -247 -134 7

158 -274 870 -35 -184 68 -7
-203 -91 360 49 -233 20 5

349 150 164 -61 -110 -93 6

-455 -33 -746 56 12 -too 7
-577 -93 -1.694 -213 -77 51 11

601 60 -357 5 -193 -17

-76 -232 -641 213 -324 114 7
217 -372 -833 -29 -269 240 2

1,198 -122 825 -44 -224 -140

615 -266 -687 36 -159 37 -6
-40 -80 649 44 -91 114 2

-427 27 912 -39 -171 29 4

-123 -43 1.127 -12 -173 -69 -
96 -294 522 -4 -124 57

-133 129 -227 196 -57 -262 6

-567 -26 1.826 -256 -10 252 -23
-296 -399 697 -251 76 44 -2

143 -229 -79 209 37 -28 3

95 81 552 50 -70 7
-168 -406 2.952 -17 49 79 3
1.147 -446 992 20 74 12 -1

679 -421 877 -138 66 -51 3
-366 -296 1.225 -116 47 -9 3
-966 445 1.781 -396 19 31 9

-326 527 522 55 33 -114 1
161 -335 2.048 -124 360 39 S
390 622 672 -19 375 -21 2

-544 106 1.413 -102 156 -56 1
-138 49 2 30 290 9 6

623 -147 -1.134 -14 68 -83 -9

147 123 659 138 -36 3 2
760 -821 364 -292 162 34
903 -3.755 -348 94 100 -7 2

1.584 206 -676 -225 -117 -167 3
-60 -141 207 -399 -40 9 4
-33 61 191 165 -87 -49 4

502 165 438 -33 -237 -23 -1
-30 -810 -39 -205 -92 47

-324 -11 -517 106 -79 2 -

264 13 1.132 -298 -174 -11 1
77 168 492 -266 -107 -52

123 -129 -763 538 -120 -72 12

-114 190 252 195 -153 51 -1
66 -259 -698 80 -39 28 2

1.406 -459 201 -115 -110 153 -8

1.125 109 205 376 -248 3 3
-606 149 -896 454 -189 26 3
-250 28 447 -169 -136 -50 5

605 -73 -1.654 158 -268 -134
-142 -6 -287 -233 -236 15
-207 -113 -572 156 -242 -7

-66 67 784 71 -263 -85 4
-429 -298 -1.089 297 -186 98 1

489 -90 -976 -168 -145 26 6

1 Other public aector debt

Purchases (-) O PS
of OPSctobI purchaees (♦) 

of private 
sector debt

9 10

LOUVO/N Lo yvao

-186 27
242 97
-60 -157

-42 -184
79 85

166 103

185 -154
47 152

-10 -116

113 18
269 61

-106 -3

69 -151
160

-311 28

-150 -211
95 179
14 106

233 36
1 -123

16 S3

96 60
225 -94

-166 85

94 6
105 -121
157 112

«  -50 -175
"  152 75

-74 82

-191 60
206 109

SO 29

-76 356
19 -159
48 -89

63 -2
23 109

-186 -92

143 -162
148 -114
49 -306

-80 14
-220 -20

76 -56

-110 -13
26 66

-10 -42

-121 -153
-69 -169
-19 113

131 144
71 200

-32 -303

-216 68
-22 20

91 44

-170 -75
1 42

201 37

-31 -129
194 -219

-129 46

e

■

•i ^
t f , . -•* «

• .a. .
•■•y. ' -

% a •
•

§

■ -. . .  •

'  V  •• ■

i r  ■

;f*7**‘

.0̂



8
C mrilkont

Counterparts to changes in M4: supplementary details
9dfiMt0d m (fM n a s i / m /  axMf/ajr>#d;

Publle M cto r dom#«tie trtn M C ilo n t

Un»d|u»t#d 
un l»M  iU l« d  
Mentha

1992 Jan.
F a b

Mar

X
June

July
Aug

Oct.
Nov.

1993 Jan
F a O

M ar

X
June

July
Aug.

P S 8 R jC e n t f i l  g o e e rn m a n t d t b l lO lto r  pubitc M c to r  6 « b l

C Q B R  
own acDOurM

LABR PC B R M arkaM M e<M bt

StocAa Sterling 
Treaaury b i l l

N a tc n a i
aavrvga

T u
im U u m *n lt

Other P u rc ita M f ( - )
d O P S d a tr i

O PS
p w rc h iM * ( * )  
0*
— a o t M b t

1 2 3 4  ' 5 e 7 6 0 10

kcycoo^ lo yvo u u Louveuv 10UAV9Y lOUVQLK LGMVOJ ic u v a o lo u v a i LCMVOVN lo y v a o

-3 .6 6 4 - 7 7 166 - 4 2 0 4 6 - 3 3 6 4 5 12 - 5 6 -9 1
1761 - 6 0 0 -2 3 7 - 0 1 6 166 -3 8 0 32 4 135 100
3.62S 1.032 636 390 -1 6 8 -5 2 1 67 - 1 5 - 1 0 6 -1 2 4

2.631 714 - 6 7 -3 ,1 6 3 - 2 4 -5 0 2 - 1 6 4 115 - 1 6 2
3.242 - 3 1 4 2 1 0 -2 .7 3 4 - 4 6 -5 6 4 IS 3 -2 1 0 176
4.360 -2 4 4 - 1 6 -1 ,0 4 1 » -4 2 6 12 1 - 1 6 0 - 7 6

7S4 - 6 8 - 2 3 -1 ,0 4 7 13 -6 4 3 - 6 0 - 1 54 -1 5 1
3.033 - 6 2 6 - 1 3 3 - 1 ,7 2 2 17 -2 6 1 123 2 136 70
4.421 - 2 7 0 - 1 0 0 -2 ,3 6 7 162 - 3 1 7 6 - 291

6.631 -5 ,5 2 4 300 -1 ,6 0 2 23 - 5 0 3 56 3 - 1 0 6 314
- 5 7 0 - 3 6 6 -2 7 3 287 - 4 1 6 4 6 3 229 -3 3 5

2.546 464 310 -2 ,3 6 1 -1 0 1 - 1 1 0 4 5 5 -2 0 2 - 4 2

-2 .6 9 6 -5 5 0 -2 0 6 -4 9 9 - 4 5 7 -1 0 9 - 5 2 1 161 111
5.025 - 1 5 3 - 2 6 2 -2 .6 1 5 11 - 1 6 0 14 - 6 - 1 1 5 146
7,363 1,564 567 -3 6 0 - 2 2 - 2 2 0 2 7 - 7 - 1 2 7 - 0 0

3.306 996 369 -4 ,0 0 2 3 - 2 6 7 34 16 50 -1 2 0
5.343 - 5 3 0 - 6 9 -4 ,4 1 7 201 - 1 8 7 X 3 -6 1 162
4.307 -6 2 0 178 -3 ,0 1 5 144 -2 2 1 1 3 - 1 9 - 8

1,136 116 239 -2 ,8 5 2 266 - 1 0 2 - X 1 -1 2 2 141
4 .6 2 6 - 7 6 2 - 5 1 3 -2 .2 3 2 - 1 3 9 - 2 2 5 56 — 220 2

8 iflF

t<*̂
9»P“

S^H

I9t2
i J f

S«L

Od
W*
o t t -

1913 Jar>

Uir

Utf

kjiUfi
Odhtn
D*c

U»

A«>Ufr
A «

s«
OcLfe>
O tt

t99S J*v hb 
Uv

f t
Amt

S«i
Od
N»
Dk

An

U«

f t
V a

S s

On>io.Oc
'917 An

U«
f t
Are

Ss
Cb.

n®*

hbWk

(i)

I-)

-13196
.215
.251

tifi34
5

•26*
•3*2
U6

.162
.71

13

-51
191
.69

-217
3

-132

-2772*0
-26

*9
-120
-1S3

»
-151
-235

- 2* *
-178
-29*

-379
-<70-428
-191-66
-120

-4d(
156

-214

-137-56
124

-27
-115

-619
•221
300

-240-2S(
*300

152
•108
•787

-2S5
9

-1X66

-1̂3*
-495•6CM
• 6*1
7*3

•136

•278
•»7<25
•271
152•40<

•185
•191*32
•15*

2S

44-12*
-92

12C
-65
-4*

-1
27

•401

76
-27
-89

•305
•380
-14

412
-39
•38

•2§
53-3
69

•335
'1iS‘s!2t-,



Counterparts to changes in M4: supplementary details
C millioni: taasonaly adjual» i tgurva in ia ic a  (hnanaaJyaar e o n a lra t^ )

-196

141
2

Ur>tdju»t*d
unl»M »iat«d
Months

1982

1983

1984

1965

1966

1987

(a)

May
June

Juiy

1988

External and tom ign currancy flowa

External and fo ta ign currancy flnanca 
ol public aactor

Oi/ereeas 
hoUinos 
ol BGS (-)

11

O ^rseas
holdings of 
sterbng 
Treasury bilb
(-)

12

Other

13

External end foreign currency trenaeeilone of UK 
benke end build ing eocleOee

Banks* and 
building sociefies* 
net sterling 
deposHs from 
overseas H

14

Banks'and 
building societies* 
net foreign 
currency deposits 
from the M4 
private sector {-)

15

Banks* and 
building societies 
other net foreigrk 
currency liabilrties
(-1

16

LOMVOC2 IQUVOOO LOMVOOC LCUVOSf Loyvous LOUVOSE

June

July 89
Aug. -13
SafU. 196

Oct. -255
Nov. -215
Doc. -251

Jan. -159
Feb. 34
Mar 5

X ,
-264
-342

June -46

July -162
Aug. -71
Se^. 13

Oct. -51
Nov. 191
Dec -89

Jan. -217
Feb 3
Mar -132

Apr -277
May 240
June -26

July 49
Aug -120
Sept -133

Oct. 30
Nov -151
Dec -235

Jan -244
Feb -176
Mar. -294

X -379
-470

June -428

July -191
Aug -66
Se^. -120

Oct. -494
Nov. 158
Dec. -214

Jan. -137
Feb -59
Mar 124

Apr -625

Total 
external 
and foreign 
currency 
tranaactlone 
of M4 
private 
sector 
{11 to 16)

17

M4 aterllng tending counterpari

Am ounts outetending Changee

Unad|uited Sem onAiy Saaaonaly
adjusted ad/uatad

18 IQ 20

LOUVOLP

Sept.

Oct.

300

-240 44

-237

-236 977 -1.531 1,199 213
Nov, -254 -125 105 -654 -203 902 -229
Dec -300 -93 154 -379 475 -2.584 -2.727

Jan. 152 120 131 -1,536 73 897 -163
Feb -108 -65 213 -73 1.670 -1,711 -74
Mar -767 -44 992 204 2.954 -2.212 1,127

to r -255 -1 1,753 -692 -676 9 138
May 9 27 2,632 -1.942 3.532 -2,156 2.302
Jurve -1,026 -401 -186 1,047 1.621 -1.807 -752

July -1,234 76 322 -672 -3,810 2,655 -2,663
Aug. -495 -27 -291 396 685 -159 109
Sept -604 -89 269 -97 -63 -1.131 -1,716

Oct. -641 -305 4,081 -2.097 1.969 514 3,321
Nov. 743 -380 201 1.470 -2.502 1.181 713
Dec -136 -14 2.432 -613 -2,004 204 -331

Jan. -276 412 -186 -2.395 853 -385 -1.979
Feb.
b A -337 -39 -14 -78 -524 -153 -1.145Mar 125 -38 1,389 1,353 1.261 -2,822 1.266

X -271 33 278 -2,634 -1,905 2.649 -1.850
152 -213 469 -233 1,875 -1.892 168Jur^ -404 — 91 -1,404 2.147 -3.206 -2.776

July -185 53 550 -390 383 591 1.002Aug. -191 -3 487 -124 -1,318 1,828 679Sept 432 69 -64 -1.046 3.056 -2,707 -260
Oct.
A 1 -154 -170 625 -2,258 1,067 -1.675 -2.565Nov 66 205 225 -1,881 91 -82 -1.374Dec 204 -335 240 1.058 -734 -400 33

ICUVQKO LOMVOM ICUAVSR

132,164

135.139

132.164 

135.113 2.856
136,512 137.363 2.259
139.626 139.108 1,747

141.566 141.295 2.194
143.006 143,180 1.891
146,197 145.082 1.859

146,417 146.514 1.440
148,343 148.706 2.199
151.265 150.488 1.070

151.962 152.373 1.897
164.596 154.829 2.464
167.140 156.707 1.887

158,396 158.124 1.429
159,331 160.068 1.957
163.216 162.725 2.670

164.633 164.397 1.666
166.226 166.463 2.062
169.222 169.239 2.519

171,641 171.942 2.715
173.813 174.297 2.365
177.374 176.456 2.166

178.786 179.145 2.699
181.011 181.373 2.236
164,250 183.711 2.329

186.424 166.071 2.369
167.656 „  188.507 2.443
191.621 191.472 2.971

194.219 194.020 2.552
196,747 196.872 2.852
199,555 199.474 2.606

202.507 202.872 3.400
204.272 204.874 1.999
209.641 208.873 3,995

211.343 211.749 2.876
214.043 214.623 2.873
217,627 217.007 2.506

220.204 219.593 2.564
221.906 222.409 2.809
224.927 224.992 2.581

228.107 227.924 2.916
230.504 230.564 2.619
233.459 233.256 2.666

235.244 235.663 2.380
239.552 240,252 4.556
244.351 243.563 3.498

245,832 246.442 2.854
249,021 250.146 3.666
254.782 254.198 3.995

259.055 257.946 3.854
262.567 262.804 4.623
265.273 265.162 2.450

270.700 270.288 5.438
275.400 275.283 5.005
280.407 279.842 4.504

283.320 283.298 3.475
286.880 287.710 4.428
291.175 290.606 2.979

293.976 294.784 4.301
297.597 299.216 4.444
304.025 303.605 4.405

309,746 306.378 5.125
312.C26 312.336 4.076
318.733 317.860 5.555

322.761 322.249 4.471
327.414 327.761 5.624
333.557 332.991 5.363

340,199 339,996 6.816
344.261 345.395 5.382
352.466 351.773 6.164

356.945 359.834 B.04S
364,431 366.376 5557
374.254 373.891 7.636

383.339 382.033 B.S63
387.611 366.325 6.336
396.646 395.063 6.839

403.135 402.376 7.346
406.486 409.036 6.716
416.374 415.629 6.914

The lioures for the 2nd Quarter of 1989 show, in the first fine, 
bank (lunher detaib see August 1909 BuIM n  pages 352-3). levels with Abbey National classified as a building society and, in the second line, leveb with Abbey National classified as a

s i'iL

■ f i]



Counterparts to changes in M4: supplementary details
C n y lo n * oO/utfoO'vuTM r  ia ic t  (trtanaa i yaa/oonatninaa)

UnwJjutlod 
uni»M  *U t«d 
Month*

1989

1990

1991

1992

1993

Jur>«

Ju ly
Aug

July
Aug

Jun*

July
Aug

(■)

E m r f w l  a n d  te io lg n  c u rre n c y  f lo w *

E ita rna i and fa ta ign curraney floanca 
ol p u b ik  aactaf

E nam a l and lo ta ign currancy im naactlona af UK 
ban lu  and build ing aaclathaa

Ovanaaa Ovafiaaa O haf BarAi* and B«/^t*and BarAt* and
holdir>gi holdingt of bu4dr>g aoctaliaa' building aociatiaa buiding tociatiaa
d  b g 5 (-) flawing 

Traaiury b ib
(-)

nal aladng 
dapoaitt ffom 
ovaraaaa (•)

nat tora^n 
ourran^ dapoalt 
from tha M4 
pTfvala sactoc

othar nai loragn 
GUfranoy kib4l»aa
(•)

11 12 13 U 16 16

10WVOC2 loyvocD IGWVOOC lOUVQBf 10UV0U5 10UVQ6£

-177 606 150 -2.450 5.452 -4.461
-450 -3 -915 -1,184 -720

569 17 -532 -1.652 1.896 -353

767 -34 65 -1.350 -2.201 1.020
27 -157 -440 l i e 35 -750

256 -38 -1,520 989 607 -540

-276 06 92 -1.896 1.317 -2.975
-641 -138 -199 -2.392 1,787 -1.918

503 -410 -70 -1.777 111 -877

101 -424 -1.662 481 -1.270 1,817
416 136 -611 -502 -87 427
691 -79 234 1.430 283 -2.460

129 702 62 -1.606 593 070
549 -252 89 -1,902 -1.216 1,304
949 -9 3 -225 -1.063 -3.316 2.384

651 -581 -57 -632 -1.255 1.545
-218 21 616 -566 639

-91 -384 77 462 -584 642

313 37 234 -1.553 -495 -213
-33 -160 281 188 -1.578 1.051
214 -1.006 -167 -96 -1,875 2.122

435 416 -234 -1.446 541 -2.679
525 473 37 -1.372 962 -320
577 723 159 -995 751 -1.796

-402 181 97 -346 -97 -1,021
-747 386 33 82 703 -1.989
-534 66 282 702 -378 1.534

-1.017 79 526 -2.106 -1,361 2.783
-211 -396 38 2.108 -787 43

-1.119 65 1.116 1.204 268

220 -442 -35 1,614 -2.340 -788
-245 672 -62 -3.001 -833 3.011
-788 243 -37 2^71 818 -3.491

-978 54 73 - 8 X 2.261 -1.345
-202 61 -228 331 3.145 -2.842
-160 224 237 2.596 2,113 -2.415

-248 40 -125 -2.005 -2.744 2.996
-785 174 200 -270 -782 3.045
-844 328 -146 1,653 -1.763 1.776

-479 -126 96 1.390 -923 1.004
-358 -117 63 -694 1.344 1.535
-612 217 -113 2.550 -1.425 -268

-658 -13 -90 -49 -888 -852
1.230 84 -572 -1.781 350 -230

271 -642 -12.412 7.M1 -1.154 3.816

43 264 1.260 -774 1.834 -4.703
-261 556 -00 -1.101 -3.124 2.141

301 304 1.575 1.927 -128 -2.161

77 403 -52 -2.004 -272 -1.027
-1.030 62 4 598 -735 -206
-1.133 47 1.632 451 538 -390

-1,588 94 245 212 -449 4,060
141 -46 100 -336 1.546 2.190

-1.130 25 -202 2.117 415 1.041

-1.925 -67 321 3.823 -4.399 2.919
-1.381 115 -51 -147 1.240 -2.434

Total 
• i t * r n * l 
and loraign 
curroncy 
tranaaclion* 
of M4 
privata 
**c lo r 
(11 10 16)

17

L0UV0U>

-680
-3.305

-255

-1.752
-1.178

-48

3.442
3.701
'2 .320

866
1.516
1.384

1.677
629

-608

2.967
296

-581

1.096
615

1.756

-765
265

2.597

2.066
1.611
1.00*

-2.550
-919

-2.620

-2.076
-1.679

1.906

-3.775
-1.287

1.145

672
2.658

( t )  Th# fig urM  tef ih# thow . k> ih# iw t \  krm. i r ^ t  wnh m  •  bvldr>p t o o # y  4Ad. lo th#
ba/tk d€ia;b  August 1 M 9  f itV M o p a g a t  352«*3)

M 4 M r t in g  lan d in g  c o u n u rp a n

A m o tin ia  o u u u n d ln g

Unad|u*lad

18

IGWVWO

423,733
428.0*6
436.116

443.103
449.153

456.026

485.S31
472.662
483.943

480.0*6
493.493
504.694

510.149
516.601
527.540

530.048
535.443
544.448

548,706
552.152
560.514

565.066
569.790
574.756

577.427
561.128
586.463

567.179
588.477
591.444

593.643
505.565
601.0*1

600.273
604.169
604.639

606.417
605.075
607,755

600.690
610.693
614.366

616.481
617.360
621.119

623.660
622.721
622.846

625.761
624.650
625.035

625 168 
625.676 
627.060

620.061
6 X .7 1 6

Saaaonaiy
a d /M ia d

19

tOMVOM

423.4(7
429.2S2
438.042

444.02$
451.218

458.027

465.353
473.848
482.087

488.530
494.214
503.894

509.990
5(7,857
526.045

530.902
537.365
544.497

548.730
553.440
558.874

564.483
589.894
573.908

578.965
581.731

507992
590.276
591.891

594.030
596.714
599.533

599.892 
603.946 
804.166

605.619
808.468
607 .269

810.803
612.833
814.836

818.501
617.938
619.836

622.486
621.945
622.348

624.536 
625, (7( 
625.144

627.56?
626.052

629.367
631.048

C h a n g M

Saaaonaly
a d fja la d

20

lOyAvoR

7.644
5.973
7 5 ( 0

7. ((4  
7 ^ 5

7 0 9 5

7,765
8.333
8.445

8.404
5.706 
9.830

8.166
7.944
8.406

5.005
8.516
6.747

4.666
4.849
5.487

5.653
5.4(9
4.039

3.503
5,007
3.692

3.092
2.634
1.724

2.753
3.072
2.964

1.023
4.457
2.381

3.734
2.448
X023

2.502
1.909

457

2.729
1J5S

476

1.962
1.638
(.0 5 3

(.973
2 4 (7

••oond in *. M v*ii ««<h A bbn Naional t ia a a M  a* a

’K . - r * ”

19T

'HO

'H i

,r

Jur*

Ant

10

140^^
I4 i1 ^
145^19

146.2C
149,1^
151935

155.376
159^9
161610

166,^
168^9
174.167

177JO
1792^
181075

164514
106501
183.199

191242
200562
209295

214.420
217,434
224561

229501
231.1»
231200

239.110
242570
250594

251925
257509
264.4*5
29-.*94

295.610
aC0540
310533

310.4S
3111*6
320.179

3215*6
32S3J3
333534

33*380
337419
3*45*4

3453CQ
^536
38108

* ‘ .796
^278
* ’50*

» .1 U
^.149
*7331

*5231

* 7 *

^.7<3
370507

§.70*

bit*

lOO

^ 4 h i
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Instrument analysis of sterling lending to the M4 private sector

<«S3S3

«as3c

5®.990

S?S0(J

»,SQ?
a?.ass
SW.4S7

SSB.874

S6<«!ses.(B*STisoe
S7iS6S
MI.73I
58534

SŜ .SSC
5 9 0 ^
591.89!

594.COC
556,714
599,539

599 a ?  
5C1945soi.'se
et&6is60S46S
a?3S

510.609
512533eu.sx
5)6,S9t
517.505
519.535

522456
521.945
S22345

524.535 
525; m  
525, M4

62632
527.*'
528052

529.*'
63f,04«

7.7K
4333
5<45

5<9(
5706
9.530

5 t«
7.SU
itIX

5005
<1516
9747

4,585
4.84J
5457

5553
5.41$
4.039

ISD
4007
3592

3092
2534
1.724

2753
3072
2994

2578
;,39S
1,715

3734
2445
3S3

f.973
2417

£ mdbons

Amounts outstanding
Bank
advances

Not oeasonauy adjusted 
Months

1936

1987

1968

1989

1990

1991

June

July
Aug.

Loovoru

Oct. 140,678
Nov. 143.146
Dec 145,619

Jan. 146,283
Feb. 149,151
Mar. 153.935

Apr. 155,376
May 159,319
June 163.610

July 166,433
Aug. 168.889
Sept. 174.167

Oct. 177,063
Nov. 179512
Dec 182.875

Jan. 184.814
Feb. 186.801
Mar. 193.199

Apr 198542
May 200.962
Jur>e 209595

July 214.420
Aug 217.434
SapL 224.661

Oct. 228.601
Nov. 231.159
Dec 236500

Jan. 239,110
Feb. 242.370
Mar. 250594

S S y

253.925
257,409

June (a) 264.445
“ 291.494'

July 295.610
Auc 300.840
Sep*. 310,630

O ct 310.452
Nov. 313.146
Dec 320,179

Jan.
Feb.
Mar.

321.646
325533
333.934

j f i

334.380
337.419

June 344.544

July 345503
Aug 346.038
Se^. 353.058

354.798
35827S
361.804

361.114 
363.149 
367.331

365.231
365.111
367,521

366.365
366.743
370.587

366.687
368.704
368.036

Banks* holdings of: Bank lending to 
M4 private sector

4

Building societies' holdings of: B u ik iing
aocietieB* lending 
to  tM  private 
eector

7

Cornmerda)
bais

2

Investments

3

Commerdal bills 

5

CommefdaJ assets 

6

LOOVOVO lOCNOAD lOOVORQ LOOVORE LOOVOVJ LOOVORH

11.S24 4535 156.437 193 114,070 114,263
12,005 4,363 159.514 192 115.694 115,886
13.249 4.409 163,277 192 116,938 117.1X

13.930 4,518 164.731 255 118,334 118.589
13.561 4,599 167.311 317 119.252 119,569
11.609 4,882 170,426 302 120.447 120.749

11.206 5,055 171,637 573 121.766 122.339
9271 5,373 173,963 688 122.946 123,634

10.005 5.421 179,036 696 124.293 124.989

11.704 5.318 183,455 602 125.689 126.291
10532 5.345 184,466 636 126,924 127,560
10.301 5.387 189,855 721 128.157 128,878

9,859 5.451 192.373 843 129.545 130,388
10,720 5.653 195.585 721 131,108 131,829
12.068 5.810 200.753 477 132,327 132.804

15.542 5.566 205.922 479 133,798 134,277
16,001 5.776 208.578 568 135.105 135.673
15,545 5,940 214.684 399 137.385 137.784

14,973 5.696 219.111 493 139.341 139,834
15561 5.879 222.102 863 141.466 142.329
13.591 6.122 229.006 1.247 143.999 145,246

14.431 6.503 235.354 1,269 146,716 "4 7 .9 8 5
13,254 6.475 237.163 1.164 149.484 150.648
12.653 6.472 243.986 1.142 151,518 152.660

12.701 6.922 248^24 1.334 153,577 154,911
13.906 6,849 251,914 1.006 155,566 156,572
15.223 6,875 258.298 1.011 157.065 158.076

17.718 6,944 263,772 1.136 158.825 159.961
16,460 7,171 266,001 1.711 160,334 162.045
15.889 7.434 273,617 2.089 162,410 164,499

14.876 7.538 276.339 2.361 164.413 166.764
14598 7.840 279.547 2.964 166.642 169.606
13.730 8 ^ 286.269 2.644 169.103 171,947
15.129 8,116 314.739 1.445 141.842 143,287

16.550 8.547 320.707 1,321 143.803 145.124
15.440 8,952 325,232 1.203 146.127 147.3X
14.229 9,170 334,029 1.251 148.663 149.914

16.700 9.360 336,512 1.335 151.201 152.536
15.881 9.302 338.329 1.407 153,757 155.164
17.057 9.996 347.231 1.265 156,198 157.463

18,919 10,075 350.640 1,183 158.326 159,509
19.382 10,578 355.293 1.095 160.413 161,506
18.487 10.736 363,157 1.366 163.026 164,392

18,085 10.932 363.397 1.434 165.217 166,651
17,921 11.109 366.449 1,609 167.385 168.994
16,850 11,954 373,348 1.269 169.831 171,100

18.303 11.918 375.424 1.116 172,164 173.282
18.749 12,008 378.795 949 174,408 175,357
17,941 12.170 383.169 886 176.457 177,345

18561 12,503 385.562 865 178.619 179,504
16,781 12.778 387.837 965 180,988 181.953
17.014 12.541 391.359 943 162,454 183.397

18,411 12,764 392.289 1.004 184.134 185,138
18.760 12.953 394.862 786 185,480 186.266
17.123 13.852 398.306 717 187.440 188.157

17,941 14.035 397.207 795 189,177 189.972
17,406 13,995 396.512 944 191,021 191.965
15.772 14,174 397.467 992 192,985 193.977

16,897 14,228 397.490 1.034 195,119 196.153
16,396 14,502 397.641 870 197.074 197.944
15.455 15,318 401.360 787 198.694 199.681

16.125 15,476 398.288 1.244 200,741 201.98515.495 15,691 399.890 1.337 202.962 204.29915.461 15.955 399,452 1.090 204,297 205,387

£ lending to  M4 
private sector

8

Loovoni

270,700
275.400
280,407

283.320
286.880
291.175

293,976
297.597
304.025

309,746
312.026 
318,733

322.761
327,414
333.557

340.199
344,251
352.468

358,945
364,431
374^54

383,339 
387,811 
396.646

403,135
408.486
416,374

423.7X
428.046
438,116

443.103
449.153
458j216
458.026

465.831
472.562
483.943

489.048 
493.493 
504.694

510.149
516.801
527.549

530.048
535.443 
544.448

548.706
552.152
560.514

565.066
569,790
574,756

577.427
581,128
586,463

587,179
588.477
591.444

593,643
595,585
601,041

600,273
604,189
604,839

• r ,  * 
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Instrument analysis of sterling lending to the M4 private sector

B«r4c»‘ holding* ol: Bank landing to 
M4 p r tv M  aactor

B uidng *oc«0tiM ’ hoidng* of: Building
aociatiaa' landing 
to  M4 pfivata 
aactor

CcmmwaAJ
b it*

tnv^tm sntft CommardaJ b th Commercial aisats

2 3 4 5 6 7

E l*r>dino to  U4 
p rtv tlo  oocior

LO^OVJ LOOVORH LO O ^
.Uf'-*

205.682
206.492
207.749

206.504
207.396
208.931

606.417
605.975
607.756

Oct
N0<
cut

209.296
210.610
212.059

210.572
211.040
213.147

609.690
610.893
614.366

F«.
tm

21S.( 
216.658 
218.657

616.481
617.389
621.119

&

iJ*

623.660 
622.721 

.846
S d

1315

713
1917
483*

18**

4J68

2868
2806
5873

28*5
2187
3713

1821
205*
6 .11*

5.016
2.772
6396

5.175
3.064
7809

3,790
2809
5889

2367
3.633
7.7*3

3.657
3542
7.134

4254
5266
9836

-116
2.752
68»

1.568
3221
8.647

560
3.181
7255

1,

1

1

1
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Instrument analysis of sterling lending to the M4 private sector

ling

: mfllions

Changes

^S94

2C8i3l

4ot seasonally adjusted 
4onths

210S72

213.U?

®̂ <17 

607,7s
1986

215.CCQ
216.658
218.657

te,ec
610133
6KJ66

1987

219.611
220,720
221505

616«1
in-®621,119

623.se

622i<S
221553
222506
222527

625,761 
62<6S 
625,K

22*59
22*56t
225535

62S.1S
62S57S
62758

1966

226591
2275« 629JS-

630.716

1969

1990

1991

<1

Apr.
K^y
Jun«

July
Aug.
Sepi

Apr.
May
June

July
Aug.

Jan .

2.945
2,187
3.713

2.B21
2.054
6.114

5.016
2.772
8.396

5.175
3.064
7.509

3.790
2.609
5,089

2.967
Fab
Ma/.

3.633
7.743

Apr. 3.657
May 3,542
June 7.134

July 4.254
Aua 5.288
Sept. 9.838

Oct. -118
Nov. ^752
Dec. 6.830

Jan. 1.588
Feb 3.621
Mar. 8,647

Apr. 560
May 3.181
June 7.255

July 829
Aug. 983
Se&. 7,153

Oct. 1.875
Nov. 3.543
Dec 3.334

Jan. -205
Feb. 2.318
Mar. 4.333

Apr. -1.843
May 228
June 2.665

July -547
700

4.162

-2.931
2.313
1,460

2.546
459

-454

-571
289

-1.669

840
-1.177

-601

47
1.204
1.317

2.495
-1,497

-572

-1.013
-578
-567

1.421
- 1.110
-1.215

2,472
-818
1.176

1,863
464

-896

-402
-164

-1,071

1.453
446

-809

319 
-1.474 

233

1.397
349

-1.636

818
-497

-1,636

1.124
-502
-941

2.642
3.285
5.181

4.990
2.646
5.904

4.431
3.023
7.048

6.351
1.859
6.907

4.288
3.741
6.429

5.531
2.363
7.435

2.748
3.266
6.819

6.106
4,583
8.843

2.545
1.875
6.699

3,530
4,787
8.124

374
3.163
6.554

2.420
1.519
6.507

2.528
2.366
3.330

1.415
2.856
3.653

-842
-307
1.098

632
473

4.021

•2.090
1.898
1.628

1.388
1.624
1,230

1,465
1.324
2.295

1,971
2.142
2.548

2.732
2.784
2.050

2,076
2.004
1.515

1.766
1.516
2.082

2,006
2.233
2.466

1.988
2.327
2.543

2.536
2.556
2.441

2.128
2.066
2.634

2.192
2.167
2.466

2.334
2,242
2.070

2.163
2.368
1.488

1.711
1.376
1,990

1.766
1.873
1.994

2.165
1.965
1,851

1,875
2.252
1.365

1.510
1.502

986

1,487
1.413
2.126

2,065 
2.512 
2.!

2?754
2.679
2.028

2,268
1.676
1.520

1.891
2.091
2.460

2.268
2.846
2.346

1.864
2.209
2.591

2,620
2.628
2.299

2.046
1.998
2.905

2.260
2.342
2,126

2.183
2.073
2.009

2.160
2.448
1.466

1,772
1.156
1,921

1.844
2.022
2.042

2.207
1.821
1.768

2.332
2.345
1.118

Bank
advances

1

Banks' holdings of: Bank lending to 
M4 private sector

4

Building socielies* holdings of: Build ing
aocletlee* lending 
to  M4 private 
sector

7

£ lending to  M4 
private sector

6

Commercial
bills

2

Investments

3

Commercial bills 

5

Commerdal assets 

6

lOQVORJ LOOVOVO LOOVOAO LOOVORO LOQVORE LO^OVJ LO O V^ LOOVORI

2.082 1.432 337 3.851 -1 1.923 1.922 5.773
2.510 481 129 3.120 -1 1.624 1,623 4,743
2.315 1.243 176 3.735 — 1.244 1.244 4.979

713 881 104 1.498 63 1.396 1,459 2,957
2*917 -369 69 2.617 62 918 980 3.597
A.S34 -1*952 334 3.216 -1 5 1.195 1.180 4.396

l.& U -403 220 1.361 271 1,319 1.590 2.951
3.994 -1*935 305 2.364 115 1,180 1^95 3.659
4.386 735 12 5.114 8 1.347 1.355 6.469

2*866 1*699 -57 4,510 -9 4 1.396 1.302 5,812
2*505 -1*472 119 1.152 34 1.235 1.269 2,421
5.373 69 -19 5.423 85 1.233 1.318 6,741

4.152
4,787
6,167

6,477
4.059
8.030

6.496
5.535
9.980

9.105
4.538
8,935

6.556
5,417
7,949

7.422
4.454
9.895

5.0:6 
6,112 
9.165

7,970
6,792

11.434

5,165
4.503

10,998

5.576
6,785

11,029

2.634
5.505
8.680

4.603
3,592
8.516

4,686
4.814
4.796

3.187
4.014
5.574

1.002
1,715
3.140

2.839
2.294
5.789

242
4,243
2.746

t
r -  • . '  -
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Instrument analysis of sterling lending to the M4 private sector
C fvdhom

Changes

■dvancM

1

N ot a e M o n tH y  a d iu tte d  
M oniha

lOCMXU

1992 •1 ^4 7
2S1

2 .0 2 6

ir.

-624
793

1,073

1993
-871
^ A ^ 2

is,
June

July
Aug

-4 $ 1
2.646

B a rk t' hoUir>9« of: Bonk tending to Bulding eociet»ee' Kddetgt of: I Building
M4 privet# eector eocie tM * lending

lo  H4 priveu
eeaof

Commaroai lovM tm tnts Commeraai b ile ComrrwcyJ eeeett
N I i 1

2 3 4 5 6 7

lOOiWO LOOVOfC ICOVQBG LOO/Of€ lOOVOVal

2.131 713 1,597 -178 1,485 1,307
-1,132 72 -809 -8 1 014

-020 181 1,257 278 1.257 1.S35

875 -143 575 92 1.550 1,642
-1 9 616 347 56 1.310 1,366

-361 -122 3,172 -242 1,440 1.207

1,183 448 1.007 146 1,711 1,857
-1.252 156 -303 -1 0 1,666 1,656

1,063 47 2.163 -459 977 516

2.193 66 2,238 167 679 1.048
-1.010 251 -1.576 352 855 1,207
-1,449 -152 160 -105 748 643

2,156 171 2.653 114 734 648
-146 404 -613 -3 371 368

-1.761 195 -144 -1 0 856 848

-203 84 -620 399 1,040 1,448
586 -284 257 -241 1.049 606

-769 320 1.292 -330 ■ 1.9 672

1,315 232 1.096 181 1.324 1.505
-1.686 487 1 ^ 7 -7 6 858 782

C lending to  U 4  
private eector

8

lOOVOM

2.217
1.713
4J79

2.864
1.353
2.701

3.284
-3 6 9

603

3.501
-245

704

828
1.065
1.964

2.601

r

Sec.0^ ^ '

t

’» « s

Oirf fii
Uution*

jtocW

tcw*'
loortff locwc®!!

3,410

1218

^•223^82
3.860 f4.8

4521
4424
4,449
4807

4.770
4801
4.789
4.764

4871
5250
5887
5289

5238 a ;  
5.4B 4-7
6863 128 
7220 30.3

7595 361 
7821 364 
8564 315 
8890 224

9.777 264 
10.422 300 
10,716 215 
11,113 222

11839
12889
138S
14871

15854 344 
16808 29 0 
17825 261 
'6.569 24 4

I9j

31/

39.179
42816
<4837
<7292

«8Q9
74856
J a s
78,152

J.T a
H-I!?$877
768C8

77i)97
$891

79506

ti^TS
•3518

“•loT,

9.516

9,770

1025
11208

12057
12203
12238
12550

12634
12812
12579
12295

12857
12.550
13862
14877

15,163
16619
17.519
16879

19804
18.963
16.632
19265

20889
21,436
21,929
23,457

23,866
24,707
258U
26.864

28.3a
28.636
29,357
X899

32.978
35894
36.648
36772

39823
42.137
«251
47.0S5

48284
46932
50.700
52212

54.676
56.890
58,065
60.722

63245
63.519
64.836
64.801

64.935
67842

70.728

^,611

70.158

70.7u



1^7
1.CIU
1,535

1,6J2
1,365
1507

1,857
1.656

518

3517
1.713
<579

256(
1553
2.701

1.(M8
1507
643

628
1X65
1564

2501
2529

Sectoral analysis of M4 and its sterling lending counterpart
E masen$: saasonaHy adjustad. perctnlage changes «  rtaics

Holdings of M4 by:

Other finandal 
institutions

Amourrte outetanding 
and 12rnooth growth 
rates (cahf>da/ year 
Gortstra/ned) (a)

stocks

At e n d ^u a rie f

197S 3rd 
4th

1976

Industrial and
commercial
corrpanies

s to c k s

Personal sector

Individuals

stocks

Unincorporated 
businesses and 
norwprofit- 
fry in g  bodies

stocks %

Bank and building society sterling lending to:

Other
(inancial
irtstKulions

slocks %

Industrial and
commercial
corrpaniet

stocks %

Personal sector

Individuals

lor house 
purchase

other

stocks V* stocks %

Unirtoorporated 
businesses and
norwprofrt^ 
rn a k in g  b o d ie s

stocks

lOOVOSJ L C W O F  lOOVOSH LOOVOTC ICW OSM  lOOVOTI LOOVOSO lOOVOTJ 100V 06I LOQVQTt lOOVQSO lOQVQTB IQOVQSl LOQVQT>  ̂ LCX3V06K lOOVOTQ lOQVOSP lOQVQTK

3.410 9.516

1977 1st 
2nd 
3rd 
4th

3.21S
3.707
3.882
3.989 f4,e

9.770
9.832

10,273
11.208 18.7

1976 1st 4.521 38.0 12.097 24.9
2nd 4.424 19.7 12203 24.7
3rd 4,449 15.2 12.338 20.7
4th 4.807 21.4 12.550 133

1979 1st 4.770 64 12,634 4.5
2nd 4.801 9.3 12.812 6.1
3rd 4.769 7.6 12.579 1.3
4th 4.764 -0 .5 12.296 -1 .4

I960 1st 4.971 4.7 12.057 -2 .5
2nd 5.250 9.8 12.550 -1 .4
3rd 5.387 13.3 13.362 9.5
4th 5.289 11.5 14.477 18.3

1961 1st 5238 5.7 15.163 26.3
2nd 5.492 4 7 16.619 32.3
3rd 6.063 12.3 17,519 30.4
4th 7220 30.3 18,879 22.6

1962 1st 7,595 38.1 19.304 19.2
2nd 7.921 364 16.963 7.5
3rd 8.564 33.5 16.692 1.9
4 ^ 8.990 224 19.265 1.8

1963 1st 9.777 26.4 20.389 2.3
2nd 10.422 30.0 21,438 9.8
3rd 10.716 23.6 21.929 10.1
4th 11.113 2 2 2 23.457 176

1964 1st 11.939 186 23.866 17.6
2nd 12.989 232 24.707 14.3
3rd 13,892 28.3 25.614 18.5
4th 14,871 34 3 26,864 12.4

1965 U t 15.654 344 26.344 15.9
2nd 16.608 29.0 26.638 13.6
3rd 17.626 26.1 29.357 12.8
4th 18.569 24 4 30.399 13.4

1986 1st 19.614 25.0 32.978 15.2
2nd 20.797 24.9 35.394 23.0
3rd 23.331 23.5 36.846 28.2
4th 25.614 285 38,772 29.4

1967 1st 29.264 36.6 39.923 22.8
2nd 31.419 364 42,137 21.1
3rd 34.502 45.0 44.251 18.6
4th 37.352 43.2 47.055 21.0

1966 1st 39,179 33.7 46.284 21.4
2nd 42.016 33.5 46.932 16.4
3rd 44.637 29.1 50.700 14.8
4th 47292 265 52.212 10.6

1989 1st 51.399 29.2 54.676 13.0
2nd 54.449 29.7 56.690 15.6
3rd 60.824 344 58.065 14.0
4th 64.516 34.5 60.722 16.2

1990 1st 69.809 35.9 63.345 15.9
2nd 74.658 35.1 63.519 11.8
3rd 76,208 25.6 64,836 11.1
4th 78.152 21.5 64.601 4 8

1991 1st 77.728 11.6 64.935 0.5
2nd 76.166 24 67,342 3.9
3rd 75.977 -0.1 67.942 2.9
4ih 76.908 -0 .8 70,728 10.0

1992 1st 77,097 -1 .0 70.611 9.7
2nd 78.091 2.2 71.488 7.1
3rd 80.150 4.5 70.623 6.C
4lh 79.506 1.7 70.150 -0.4

1993 1st 81.975 5.7 71,356 l . i
2nd 83,318 6.1 70,714 -0 .)

(a) See lootnete (b) to Table 7

3,862 3.304 15.315 19.322 3,324
4.426 3,016 15.249 20.165 3,103 2.519

4,522 3,123 15.593 21,075 3,144 2,567
A 856 3 119 16 195 0 m 3.124 2,601
4.845 22.2 3.171

9  r̂ 0  9

16.983 10.4 22,987 16.9 3.140 -4 .6 2.716 16.0
46.685 4.897 9.5 3,390 M .7 17.819 16.1 23.858 18.3 3.239 4.7 2,608 10.3

47.534 5.165 134 3.374 10. J 18,065 16.4 24.717 17.4 3,221 2.8 3.050 17.2
49.258 5,342 14.1 3,431 f3.6 18.534 14.1 25.631 16.3 3,277 5.2 3.200 21.7
50.9X 5,516 11.9 3,590 r e t 16,115 12.1 26.775 16.5 3.403 8.6 3.386 23.6
53.1S6 14.0 5,729 16.2 3,738 10.6 19.559 9 0 28.075 17.7 3,614 11.7 3.544 25.6

55,270 16.S 6.017 15.6 4,023 18.7 19.840 9.4 29.459 19.2 3,614 16.5 3.569 16.7
57.046 16.1 6.220 16.2 4,335 24.9 20.338 9.1 X .853 20.4 4,021 22.7 3,855 192
59.044 16.2 6.515 17.7 4,622 27.1 20.792 7.6 32,134 20.0 4.186 23.1 4.065 16.9
61.084 15.1 6.660 16.1 4.900 29.7 21.506 9.0 33,461 19.2 4.443 23.0 4,289 20.2

63.704 15.4 6.928 15.1 5.247 31.1 22,548 12.9 34,663 18.3 4.759 24.9 4.622 27.9
66^10 16.1 7,213 16.0 5,694 33.3 23,696 15.3 36,320 17.7 5,103 27.0 4.895 26.1
69.361 17.5 7,578 16.4 6,205 37.2 24.315 16.3 37,061 17.6 5.385 26.7 5.274 28.9
72.428 16.6 7.866 16.1 6.626 42.3 24.900 15.3 39.310 17.5 5,622 26.6 5.781 33.9

75.117 17.9 6.339 20.4 7,256 40.1 26.373 16.7 40.725 16.9 5.633 22.9 6.237 34.0
76.822 19.0 6,235 14.1 7,775 37.3 28.007 18.0 42.109 16.0 6.109 20.1 6.676 35.4
81.805 17.9 8,471 11.6 8.152 31.7 29.294 20.6 43.666 15.4 6,410 19.5 7.117 34.0
85.494 16.0 6.922 130 8.392 23.4 29.960 20.5 45.518 15.6 6.720 20.1 7.512 29.2

88.682 16.0 6.684 3.6 6,689 22.6 X .063 14.5 47.533 16.7 7,217 24.3 7.693 25.9
90,767 15.1 9.771 17.6 9.278 20.0 29.853 6.6 49.662 17.9 7.693 26.3 6.421 25.5
93 405 14 1 10 103 162 9.625 16.5 M.731 4.8 51.864 16.6 26.9 6.666 24.0

101.203 11.2 10.533 16.3 9.989 22.7 35.001 10.8 54,627 189 10.201 30.6 9.663 25.7

103.607 10.0 10.743 21.8 10.X1 19.4 37.492 17.9 57.235 19.3 10,722 27.7 10.390 26.6
107.X7 11.5 11,034 11.2 10,684 181 39.207 24.6 60.366 20.4 11,170 24.6 10.975 27.4
110.900 12.2 11.534 12.4 11,291 20.1 40.993 26.3 63.875 22.0 11.606 23.4 11.652 26.5
114.590 132 11.899 11.7 12,010 19.5 40,913 16.3 67.826 24.2 12.519 23.1 12,137 25.3

118.626 14.4 12.874 184 12.424 19.5 40,804 6.6 71,750 25.4 13.192 22.8 12.718 21.6
121.176 12.9 12.831 14.9 13.211 22.4 41,416 3.8 75.322 24.6 13.654 23.7 13.410 21.7
124,499 12.2 12.991 11.4 14.207 24 5 41.759 0.2 79.297 23.3 14.025 22.6 13,995 19.7
127.000 114 13.122 9.1 14,691 20.3 42.905 2.7 82.758 21.3 14,717 20.8 14.520 20.0

131,261 10.6 13.133 1.0 15.396 22.0 44.546 8 5 86.675 20.1 19.8 14,872 17.6
135.371 11.7 13.550 4 $ 15.842 1B.0 46,087 10.9 90.957 20 1 16,086 19.7 15.155 13.6
139.230 11.6 13.663 4.1 16.479 14.2 47.947 14.3 95.129 20.1 16.629 16.0 15.740 13.1
143.256 12.0 14.400 8 6 17,468 17.9 49.791 182 99.222 2 0 0 17,340 17.7 16.103 10.6

146,673 11.7 14.725 11.0 18.847 21.5 51,822 185 103,466 19.5 16.097 18.0 17.023 14.4
151.039 11.5 14.796 6.1 19.807 24.3 53.569 16.7 107,706 16.6 18.660 /5.9 17,667 16.61 Sr 1

156.041 12.0 15.204 10.1 20.297 22.7 54.713 14.6 112.293 16.2 19.429 187 18,657 18.6
160.640 12.1 15.812 8  7 22.035 2 2 5 54,389 10.5 117.555 186 20.294 16.9 19.366 21.7

166.631 13.6 16.509 10.9 23,579 21.7 56.566 10.9 122.794 18.6 21.095 185 19,930 18.5
171.046 13.3 17.603 17.7 25,270 24.3 57.694 9.1 128.705 19.6 21.914 17.3 21,045 20.5
173.441 11.2 18.458 22.6 28.155 32.7 59.275 8 7 135,168 204 22,950 16.0 20,044 15.4
170.791 11.1 18.689 18.2 31.855 37.5 63.207 17.4 141.182 20.5 23,794 187 20,773 12.6

162.311 9.2 19.105 16.8 33,778 36.4 63.478 13.0 147.444 20.4 24.755 17.2 21,706 14.4
167.116 9.3 20.077 14 4 36,956 41.3 65,734 14.8 153.399 19.5 26.060 19.2 21,962 9.8
191.436 10.3 20.590 9.8 39.160 37.0 69.768 19.8 159.449 18 4 27.104 18.8 22,915 13.2
197,492 10.6 22.164 18.2 40.804 30.5 73.295 16.5 166.386 18 0 28.710 22.0 24.347 17.5

204.763 12.5 23.972 25.0 42,632 26.0 80.027 26.1 174,311 183 30.172 23.3 25.444 16.9
212,246 135 24.777 23.1 45,029 21.7 87,103 31.9 183.358 19.7 31.609 27.594 26.4
222,569 16.3 26.542 28.6 47.972 22.2 91.909 31.1 192.972 21.1 33,266 24.1 29,787 30.6
230.476 16.7 26.975 21.5 52.639 25.0 96,162 33.2 199.282 2 0 8 34.472 214 31,934 31.9

236.647 16.5 27.945 16.7 55.912 26.2 104.482 29.9 206.962 19.6 36,060 21.0 34,424 36.7
247.795 16.1 30.992 17.5 59,035 27.7 112.285 28.4 213,746 17.7 37,512 20.4 36,435 32.6
256.632 15.1 31.150 10.6 82,834 274 121 451 32 2 220 977 156 38 700 18 1 39 144 30 3
266,613 15.5 32.343 132 67.024 26.7 127,067 29.7

6r 6fW pw r f

229.625 15.6 39.579
9  V e  f

17.0 41,375 27.6

274.531 14.8 32.375 9.7 71.427 26.6 132,731 27.9 238.655 15.6 40.506 14.5 43,568 24.7
284.270 15.0 32.971 7.4 74,766 25.7 137.978 24.2 246.689 15.5 41.270 12.1 44.752 19.7
291,817 13.7 33.282 7.3 77.548 22.6 140.092 16.6 253.445 14.7 41.990 10.5 45.995 186
298.852 12.4 33.649 4 5 80.795 19.8 144.046 14 2 260.310 132 43.194 10.0 46.535 136

X7.747 12.2 33.447 3 3 82.619 14.9 146,590 112 266.557 11.7 43.206 8 5 46,978 9.2
314.247 10.8 33,603 1.6 84,094 11.7 144.277 5.7 272,855 10.6 43.673 7.8 47,555 8 6
319.539 9 7 34.159 2.4 86,069 10.1 143.675 3.6 279.297 10.3 43.906 6 8 47.448 4.9
322.464 8.1 33.478 -0 .7 86.122 6.2 142.368 0.9 285.338 9 6 43.977 5.7 47.072 2.1

326,969 6.9 33.524 3.0 85.746 5.6 142.323 -1 .3 290.673 9.3 44.052 4.9 44.904 1.2
330.033 56 33.403 2.5 87.175 6.6 143,149 0.6 295.781 6.7 43.855 3.6 44,929 0.4
333.191 5.0 X.449 -0 .6 87.494 4.7 141.086 0.1 302.624 8.2 43,945 3.3 45.220
337,234 5.1 34,172 3 5 87.921 3.2 140.206 0.4 306,142 7.2 43.349 1.6 45,215 0.7

339.009 39 33.906 -0 4 69,536 5.3 137.781 -0 .4 311.333 6.5 41.971 1.6 44,727 -0 .3
341.813 3 7 34.211 0.8 89,595 2.9 136.632 -  1.4 315.243 6.1 41.837 1.9 44,216 -1 .8
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Sectoral analysis of M4 and its sterling lending counterpart tfd

Crrrikon*: ••M o n a ly  ad)u«l«d. p*fo»n(«0«  cA«np« r  «taie» t

H o td ln e « o f I M  b y :

O lb # f lin a n o a l 
«nat4g1ioot

I r ^ u f tn a l and
o o m n a fo a l
o o n p a m a a

P araooa l aadO f 

lo d iv id u a i* U n r> co tp o ra tad

O th a r
( r t a n ^
M llU U O A *

In d u ttn a l and
oom m arcta l
o o n p a n m

P a rto n a i aado#

In d N d u a f*  |

n o rv p ro fd -  
m ak ing  b o d M

1

\o t  Kouaa 
pu rchaaa

o th a r

C b i f > ^  t n d  3  m o n th  
g r o ^ n  fw tm  ( m h n ^  

OOngtfgMiOd) (a)
llo w a

1

% flo w * % (low * %
1

flo w * % fb w * % fb w * %  ' fb w *  '
1

% tb w * %

LOOVOTF \SXN09J LOOSQTN lOO^OSS UXM3TS lO O O U LO O «n iDOvOSY lOQ^OTO lOOMOfT tOCMJTy iDO Osa Loovora LO^OaM u x M n o LO^Moav

B an k and bu ild in g  » o c t* ty  s ta rlin g  la n d in g  lo :

UnInQQfpomtd 
b w fw m a n d  
nprvprolrt* 
mitur>0 bo6 t^

flowt
i

At •n d ^ u ft/ta r

1963 2nd 5 137
3rd 11 20
41h 20 134

1964 1*t -10 10
2r ^ 27 10
3rd 1 56
41h -7 -79

1965 l i t 10 30
2nd -9 76
3rd 22 -4
4lh 12 43

1966 1»t 14 47
2nd . -38
3rd -11 23
4th 42 42

1967 U1 10 28
2r>d 48 69
3rd 42 202
4th -6 - *

1966 1*1 28 120
2nd -0 136
3rd 2 -94
4lh 37 l i e

1969 1*1 57 -00
2nd 23 -216
3rd 62 67
4lh 4 -32

1970 1*1 18 -26
2nd 77 116
3rd 85 37
4lh 1 15

1971 1*1 -15 355
2nd -32 234
3rd 63 80
41h 157 415

1972 1*1 145 301
2nd 341 628
3rd 29 476
4th 139 521

1973 1*1 306 516
2nd 166 345
3rd 167 808
4lh 21 439

1074 1*1 65 -105
2ry) -277 -17
3rd 130 -465
41h 431 -57

1975 1*1 -253 394

»f.3

1976

1977

1978

1979

I960

1961

1*t 230 259 1,383
2nd -58 627 1.154
3rd 161 391 1.326
41h 10 -5 950

1*1 -106 -5 .7 251 2.6 675 1.9
2nd 421 13.1 141 1.4 1.757 3.7
3rd 186 5.0 458 4.7 1.680 34
41h 101 2.6 017 8 0 2.238 4 4

1*t 526 13.3 606 6.0 2,146 4.0
2nd -ee -1 .9 154 1.3 1.862 34
3rd 48 1.1 157 1.3 1.905 3.5
4th 361 8.1 280 2.3 2.050 3 5

U t -33 -0 .7 -50 -0 .4 2.628 4.3
2nd 35 0.7 353 2.8 2.506 3.9
3rd -24 -0 .5 -416 -3 .2 3.150 4.6
4th -1 -0 .0 -57 -0 .5 3.063 4 4

1*1 213 4.5 -102 -1 .6 2.684 3.7
2nd 283 5.7 482 4.0 3.688 4.9
3rd 140 2.7 036 7.5 2.060 3.8
4th -01 -1 .7 1.012 7.6 3.683 4.5

1»t -51 -1 .0 732 5.1 3,161 3.7
2nd 248 4 7 1.340 6 9 2.067 2.3
3rd 556 10.1 983 5.9 2.616 2.9
41h 855 14 1 210 12 1.780 1.9

-263
1066
305
363

( i)  Sm  footnola (b) lo  Tabto 7

-5 .0

615

697
636

1.082
1.664

936
933

1.013

1.040
1.006

635
626

1,507
1,479
1.387

746

i 0 i i ^

- i e  >1 4 3 - 8 0 7.8

1.40«
1.450
1.544
1.4S3

1.418
1.388
1.558
1.851

2.012
2.1»
2.208
2.^^e

ft"**
fd*« i

ifCNÔ
lO O ^!

1J72
1.1S8

2202 94

Al̂

3.1B4 124

21» 72
97

Z780 21

Id

H
49

1256
2226

50
72

2578 &l
2243 59

Id 3291 72
3.046 7.7

X 5407 99
49 3.686 i 1

Id 5233 i 3
2rd 4202 7.0
M 1273 2 2

1.040 ZS

Id -317 -0.4
2rd -1217 •20
X -213 -0.3
49 1291 1.6

td -402 -02
A 804 12X 1.543 2049 -704 -09

Id
2rd

2.684 34
1272 12

cS

<

2J06
i4 l8
2.718
1.490

811
2.353
Z277
2.731

1,140
759

1,907
1,190

2.390
2147
1,431
2477

2602
179

’203
-1.069

1.165
-744
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100 ^
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30 ’■?
101 19
@ 7 i

Sectoral analysis of M4 and its sterling lending counterpart
C mihon*: SMWonally adfu*1»d. p»fc»nl»ge ctMngm in itakcs

H otd ingt of IM  by:

Other finenda) 
institutions

Chanoee v>d 3 month 
gfowm fBtms (cahnda/
;nanp< 

year constrained) (a)
flows

Industrial and
oommerctal
companies

Ibws

Personal sector

IndNiduals

liows

Unincorporated 
busir>esses and 
r>or>-profit- 
making bodies

Ibw s

Bank ar>d build ing society sta rling  lending to:

Other
financial
institutions

flows

Industrial and
oommerciai
corrpanles

flows %

Personal sector

Individuals

lor house 
purchase

other

flows % flows %

Unrtcorporated 
busirtesses and
norwprolit- 
making bodies

llow t

U50SOTP UX>OSU lOOSOTN LOOSOSS LOOSOTS U X M » * lO O « n  lOOSOSY IDOSOTO UXISOST OMSDTM LOONOSa lOOVOTn liX W W  U »O T Q  UW OSV iPCMTU L iX ^O g

At end-<)uarter

eAA  ̂ 4aS 4 S 408 2 2 2.391 2.4 182 1.7 307 3.1 2.533 7.2 2,612 4.8 530 5.2 727 7.5
1982 1st OVv

282 14 -354 -1 .6 3.668 3.6 258 2.4 369 3 6 1,467 3 9 3,134 5.5 457 4.3 570 5.5
cnO

817 76 78 0.4 3.577 3.3 467 4 2 583 5.5 1.814 4.6 3,512 5.6 645 5.6 669 6.1
<»ro
4th

V 4 f
397 4.6 204 f.J 3.681 3.3 329 2 9 691 6.1 -103 -0 .3 3.953 6.2 716 6.1 482 4.1

7&2 6 4 515 2.7 3.977 3 5 930 7.6 375 3.1 -706 -1 .7 3,927 5.6 619 4.9 544 4.5
1900 1st

619 6 3 1,093 5.4 2.568 2.2 -74 -0 .6 757 6.1 503 1.2 3,584 5.0 664 5.0 694 S.5
cHO

262 2 5 138 0.6 3.301 2.7 132 1.0 959 7.3 403 1.0 3.435 4.6 669 4.8 579 4.3
OTO
4th 369 3.4 1.753 6.0 3.267 2.6 98 o.e 353 2.5 936 2.2 3 .4X 4.4 631 4.5 620 4.4

IQCLA 1 *1 578 5 2 627 2.7 3.445 2.7 -27 -0 .2 671 4.6 1.634 3.8 3,944 4.8 603 4.1 346 2.41904 1 Si
9nH 1 244 tO.4 569 2.4 4.106 3.1 386 2.9 405 2.6 1.540 3.5 4,309 5.0 7S5 4.9 276 1.9&I1U

B63 6.6 1,072 4.3 3.867 2.9 79 0.6 611 3 9 1.880 4.1 4,198 4.6 542 3.4 580 3.8o<u
4lh 1,145 8.2 642 2.5 3.017 2.6 701 5.1 957 5 6 1.874 3.9 4.122 4.3 706 4.2 362 2.3

\  OAA 1 «1 786 5.3 1,577 5.9 3.415 2.4 286 2.0 1.347 7.7 2,058 4.1 4.262 4.3 754 4.3 920 5.7190w i 94
2nd 941 6.0 145 0.5 4.365 3.0 34 0.2 946 5.0 1,898 3.7 4.283 4.1 559 3.1 649 3.6
Ird 996 6.0 965 3.4 5.017 3.3 368 2.5 494 2.5 1,183 2.2 4.615 4.3 766 4.1 995 5.6
41 h 912 5.2 900 3. f 4.605 3.0 564 3.7 1,147 5.7 62 0.1 5.263 4.7 658 4 4 9 X 5.0

id fia  1st K072 5.8 2.308 7.6 5.982 3 7 653 4.1 1,552 7.0 2.457 4.5 5.260 4.5 797 3.9 566 2.9190v 194
1 158 5 9 2.419 7.3 4,424 2.7 1045 6.3 1,701 7.2 1,131 2.0 5,921 4.6 812 3.8 1,117 5.6d»f 4M

3rd 996 4.6 2.718 7.7 2,468 1.4 1187 6.7 2.393 9.5 1.036 1.8 6.466 5.0 1.031 4.7 236 1.1Sr
4th 2.202 9.4 1.490 4.0 4,966 2.9 -1 - 2.651 94 4.864 8.2 6,414 4.7 750 3.3 490 2.4

1987 1st 3.184 12.4 811 2.1 3.552 2.0 388 2.1 2.444 7.8 363 0.6 6.271 4.4 1,034 4.3 950 4.6
2nd 2.150 7.3 2,353 5.9 4.923 2.7 950 5.0 3,162 9.4 2 .3 X 3 7 5.965 4.0 1,396 5.6 269 1.3
3rd 3.060 9.7 2277 5.4 4,414 2.4 497 2.5 2272 6.1 4,055 6.2 6.107 4.0 1.125 4.3 946 4.3
4th 2.790 6.1 2,731 6.2 6.100 3 2 1.567 7.6 1,652 4 2 3.629 5.2 6.997 4.4 1.662 6.1 1,441 €.3

1988 1st 1,858 5.0 1,140 2.4 7.276 3 7 1.776 6.0 1,676 4.1 6.494 8.9 7.961 4.8 1.565 S.S 978 4.0
2nd 2.826 7 2 759 1.6 7.520 3.7 796 3.3 2.430 5.7 6.802 6.5 9.080 5.2 '.526 5.1 2.447 9.6
3rd 2.578 6.1 1.907 3.9 10.318 4.9 1.757 7.1 2.959 6.6 4.818 5.5 9.646 5.3 1.745 5.5 2.189 7.9
^th 2643 S 9 1 190 2  3 7 884 3 5 441 1.7 3.163 6.6 6.9 7,654 4.1 1,260 3.6 2,143 7.2^ l l l

1989 1st 3.391

S r« ^

7 2

w 0 i ŝ r

2.390 4.6 6,159 3.5 1.012 3.8 3,551 6.7 6,067 6.2 7.523 3.8 1,761 S.1 2,487 7.8
2nd 3,946 7.7 2.147 3.9 7.802 3.3 1.120 4.0 2.985 5.3 7,489 7.2 7.249 3.5 1.632 4 5 2,176 6.3
3rd 5,407 9.9 1.431 2.5 9.821 4.0 316 1.0 3.704 6.3 9,792 6.7 7.338 3.4 1,306 3.5 2,165 6.0
4th 3.686 61 2.477 4.3 9,921 3.9 1.200 3.9 3.793 6 0 5.853 4 8

M B̂

6.855 4.0 1,142 3.0 2.028 5.2

1990 1st 6 3 2,602 4.3 7.890 3.0 167 0.5 4,430 6.6 6,019 4.7 6,615 3.6 1,123 2.8 2.133 5.2
2nd 7.0 179 0.3 9.606 3.5 564 1.6 3,331 4.7 5,356 4.0 8,029 34 937 2.3 891 2.0
3rd 1.673 2 2 1,203 1.9 7.659 2.7 320 1.0 2.841 3.6 3.066 2.2 6,820 2.6 837 2.0 1,551 3.5
4lh 1.940 2.5 -1.069 -1 .6 7.914 2.7 366 1.1 2.666 3.4 3.506 2.5 6.751 2.7 1.040 2.5 1,071 2.3

1991 1st -317 -0 .4 26 8,270 2.8 -199 -0 .6 1,834 2.3 2.848 2.0 6.332 24 606 1.4 519 1.1
2nd -1  517 ^2.0 2.362 3.7 6.789 2.2 51 0.2 1.365 Ift 7 -1.543 -1 .1 2.4 713 Tft 7 660 1.4
3rd

$$ w
-213 -0 .3 609 0.9 5.284 1.7 564 1.7 1.965 2.4 260 0.2 6,612 24 486 1.1 -1 8 -0 .0

4th 1.391 16 3,487 5.r 3.750 1.2 -640 -1 .9 1,449 1.7 -270 -0 .2 6.168 2 2 6 X 1.4 -192 -0 .4

1992 1st -402 -0 .5 -150 -0 .2 5.322 1.7 1.026 3.1 -50 -0 .1 -345 -0 .2 5,751 2.0 279 0.6 115 0.2
2nd 894 12 648 t.2 3.386 1.0 -116 -0 .3 2.266 2.6 1,184 0.8 5.177 1.6 147 0.3 277 0.6
3rd 1.543 2.0 -135 -0 .2 3.500 1.1 -466 -1 .4 315 0.4 -395 -0 .3 5,658 1.9 373 0.9 -191 -0 .4
4th -704 -0 .9 -816 -1 .2 4.187 1.3 728 2.2 234 0.3 176 0.1 3.856 1.3 -105 -0 .2 136 0.3

1993 1st 2,684 3.4 1,165 1.7 1,690 0 5 -267 -0 .8 1.724 2.0 -1.522 -1 .1 4,163 14 266 0.6 -371 -0 .8
2nd 1272 1.6 -744 -1 .0 2.996 0.9 284 O.e 227 0.3 -281 -0 .2 4,346 1.4 260 0.6 -371 -0 .8

(a) See footnote (b) to Table 7
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L i q u i d  a s s e t s  o u t s i d e  M 4

in U M

Chai>0«»(b)
2nd 4th 2nd 44h 2nd 4(h

M4 aactor'a dapoaita ate.

1 CbardMa
2 C dapoaia at UK oflahera matauiona<c)
2 £ oapoaia at b a riu  m BiS araa(d}
4 FC dapoaRa t t  UK barl^a 4 baoca
5 FC dapoaia at UK oKahora maeiuiana(c) 
5 FC dapoaM at banka m BIS araa(d)

10 IDQUL
um«T>i
LdMTT
LDM n

UlMTO

Ovaraaaa aactor a atarling dapoaita 
7 at UK barPa a baooa by ovaraaaa norvbaraa 
a by ovaraata bar^a
0 al UK offahdft fnatlUlona(c) 

to  ai barka m B 6  araa(d)

IDOVlTj

iijonri
um an

114 p riv ila  aacier a pubikc aactor dabt
11 Stariatg Traaaury biNa
12 Local atKhortytamporarydabl
13 Canficataaoitaidapoaii
14 Gilts
15 Naipna) aavinga
16 ofw hkh  maA/nadoan/cafai

1 -n o 29 -41 27 -42 -7 -44 -24 -12 23 -26
-24 47 21 47 r 92 34 19 44 54 U -74

-21 -5 2 -10 -10 1 15 -9 15 -14 •24

oa<r#ica/#j 
yaa/fy and S4VE 
o ^n a /y  acoounr 
Invaaimanf accDurd 
afa<ripd and pdr lokana 
pramium aavrnpa bonob 
ktcoma bonds 
doposi bonds 

bonds
fn t  opoon bonds 
chidfono bonuo bonds

LAViDt
tcoajZM
WOMM
LOO^V
(cotan
U30VIT1I
IDMID
LOOADhr
lo o icn
UkM TD
iSSOSCS
iOoscm
m v rv
IflOAC#
locaco
iPOvTm
Loom.

Othaf aaaata ate.
26 StadmQ oommarcial papa'
29 Starlaig madlutvtarm ootaa
30 Othar papar. maiurinQ wflhin ona yaar
31 G6ta matu n r^  with in ona ya a/
32 cats maturing Irt ona to Irva yaara
33 SiaHmg unuaad cradK facditiaa

tpovru
u m ry
IPOWD
uoô tvry
lOO«TM
IPOVU

t  m\haot
2nd 3rd 41h 2nd 3rd 4ih 2nd 3rd 4ih

Changaa(b)

M4 pnvata aactor'a dapoaitaatc.

1 £ bark baa
2 £ dapoaka at UK oHahora MRu(iona(c)
3 C dapoaki ai banka k> BIS araa(d)
4 FC dapoaka at UK banka 6 bacca
5 FC dapoaka at UK otfahora knatituibna(c)
6 FC dtpoaka at banka In BIS araa(d)

-a -2 - ) 10 n -5
iDOvanr
iDOtan
lootan
icotan
UXMTO

Ovarataa aaetor a atarllng dapoaita 
7 at UK barka 4 btoca by ovaraaaa nornbanka 
6 by ovaraaaa banka
9 at UK oflahora inaikution^c)

10 ai barks In BIS araa(d)

u m a ii
lOO^#
ipovan
U30WTI

M4 privata aactor'a pub ik aaotor dabi 
11 Starlv)g Traaaury biQa
12 Local authorky tamporary dabt

o ft13 Canlcataa of Ux dapoait
14 Qkta
15 Naional aavin^a
16 ofwttidy mgftfrodooftiKMios

-30 -23 9 -la -41 - u -23 -22 33 U

(jnma/ufad oan/icjra i 
yssfiy pU n snd SAVE 
ordna/y accounr 
ktvaarmanf accounr 
ara/npa and k^kana 
pramk/m aavrnpa bonob 
tnoomo bonds 
dsposi bonds 
CMposJ bonds 
firsf opOon bonds 
d^tdfons bonus bonds

KPOMJDi
iCOSkttSi
U30AO.N
uxhacn
u xn ra
uxyrant
U3M1D
iDoacyr
iDoam
IDOViTO
IPdCd
wosem
UiMTa
LDDICO

Lpovnot
u30vm

Othar aaaala ate.
28 Stanvtg oommaroal papar
29 Starlvtg madlurTWtarm notaa
30 Othar papar, maturing wkNn ong yaar
31 Gkla ma1urw>g wHhm ona yaa/
32 Gita maiurrig In ona lo fiva yaara
33 Staring unuaad eradi facdrt»aa

IPOWTU
IPMTV
iPO^Olfi
Loo^am
umaTM
Loowa

( • )  O f « 1 M t * * t  M l*  lo f  W hicfi •»90 f*»  * f *  •V*11«W* ^  ^  ^  ^  _____ _ ta th  M f *  *n d  In  Ih *  0f9W t^ M l9 w
(b) t ic lu M *  y« iM t»on u  l * f  • •  p o M b i*  T h u i l o r * ^  e«ff*AC jr M n * i  th *  # w m * i* d  ’

D ata ara a va ia b ta  o n ly  b u r  and  a h a lf m o rth a  a fia r iha  quanar-and

A

2

i i s * "

I

0w9t»t

HI r - i* l MCWI tIKt'U  K '

1 t w * ( *
J IJISMO < UK flWM naiUDOKct 
1 {Mpo«»Ct*rMPB6im«A
4 K  Wh o  > UK Bt«i t  c*oa
5 K  flw tti f  IK r>ntuten»(g
I  FCWoOt* evil r  BIS VM(d)

0r *m m  Mcior I  ■ I'ing  lipevU  
T iJ f o v t i l t u a  ByenVM sno'v-taiti 
I  m j j  biofViMiOvfci

H c em  n Bfi i-uid;

W rn u iK U ri iuWk Mc 
t1 S W ^T 'H krrbH

j) ^-(caM H lu dvsw

tS ttn iru irg i
!**'*'*»
"  «WUWCM'

|^PViW S4»E  
MarricQKfy
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fc u ,
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(H'

9ns
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J

Liquid assets outside M4
£  nU ioctt

2nd 3rd 4 th 2nd 3rd 4th 2nd 3rd 4th

Ch«r>ge«(b)

114 p h v m #  M « lo r >  d e p o s its  « te .

1 £ bar4( biOs
2 £ d»posA$ at UK oflahora Instituibnft(c)
3 £ dapoiJts at barfcs ir> BIS araa(d)
4 FC daposH al UK banks & bsocs
5 FC daposNs at UK oHshora Institutjons(c)
6 FC dapostts ai banks in BIS arta(d)

13 -.7 -7 -U LOQIia.
LOOV9TM
LOOVaTF
LOOVSTE
Loovan
1DOV6TO

•li

lO ikfl

*arsoor>
uocio

lovcn
lOWt
la jc t
lAlCitun«>
tas ia
lA icnwmunnn

Ov«r»en M clo r's  •u r iin g  d*po*lt>
7 « iU K b ir*» » t» o cs : by ovarwas non-baf*s 
S by ovArsaas ban^s
9 at UK otTshora irtstRiAlons(c)

10 at ba>i(S m SIS ar»a(d)

M4 prlvB lt aacter'a public cactor dabt
11 Starting Treasury Ulb
12 Local aulhorty tomporary dobt
13 CanMlcaiasoftaxdaposit
14 Gilts
15 National savings
16 of which: /naft/red »/rircal95
17 unmatvred certiioates
18 yearfy plan and SAYS
19 o fd iw y  account
20 Inyesment eocourti
21 stamps and gift tokens
22 premk/m savings bonds
23 mcome bonds
24 d ^o s ir bonds
25 cap8a/bonds
26 fimi option bonds
27 criA^rens bonus bonds

-1 2 -1 3 14 -5 -5 4 -5 9 -1 3 -9 4 15

.2 14 92 -5 9 -6 -1 9 -3 2 -8 5 -8 2 19 -1 2 -3 5
_ A • • - - -

-4 7 7 -3 7 -ICM -9 ^ 3 -5 7 -1 1 6 -9 6 -7 7 -8 3

lOOVStJ
umvsw
100V5TI

UdOAUZX
iPOMJIU
lOOAavr
lO O W Y
LOOVSTB
Loovsm
LOOVCTO
lOOACVY
l̂ OACYX100̂ ^
lOOAC^
LjOOACW
IjOOVSTF
LDOAOOt
UXUC30
LDOVra
unvna

\£0€fi

w en

i l  Other aoa ta  ate.
28 Starlir>g comma rcaal papar
29 Staring madium-tarm notas
30 Other papar. maturing wANn one year
31 Gits maturing within one year
32 Gilts maturing in one to five years
33 Staring unused credit ladlrtias

U30VS1U
movsTv
LDOVSIO
lOOVSTU
UDOVSTH
ip o v s is

3rd 49k

•5 aHML
OMT#
icpcni£0«1(
□owni37n

u •1

•JM
\OAZ»
\SMM
UCi^

lOTiTS
lOVCYT
iroicti

\SCtC4
iDOca

tXNTr

l*hS^

£ imlkeo*

I C hsr>gea{b}

i M4 private aactoc'a dapoaits etc.

1 £bari(bSs
2 £ daposks at UK offshore ins}BUions(c)
3 £ daposrts at barfcs in BtS araa(d)
4 PC deposits al UK banks & baocs
5 FC daposns at UK offshore institutions(c)
6 FC deposits ai banks m SIS araa{d)

I Overseas a«ator'aateriir>g deposits
7 al UK ba/Ws & b$oc$ by overseas r^orvbanks
8 by overseas barM
9 at UK offshore instJIutnn^c)

10 at banks m BIS araa(d)

114 pnva lt aector'a pubic sector debt
11 Staring Treasury biOs
12 Local auihonty temporary debt
13 Ce nf cates of la id  eposti 

I 14 Gilts
I IS NatiortaJ savings 

16 ot¥rhie£i. m^tumd certificates

2nd 3rd 4th 2nd 3rd 4th 2nd 3rd 4th

16 4 ] -n 58 17 30 61 29 S3

-14 -12 2 6 • -16 6 g 1)8 13
132 46 263 112 299 129 237 176 96 55 n o 16

- - • • - ■> w _ - A
-68 87 29 -10 17 -40 -52 13 19 -74 -36 SO

17 unmarured certiTicates
18 ysarty plan and
19 ordinaiy account
20 investmartt account
21 stafT^ and gd7 tokens

: 22 premium savings bonds

J ^ mcome bonds
\ 24 deposit bonds
! 25 capitaJ bonds

26 fn t  option bonds
27 chBdrens bonus bonds

Other aseete etc.
28 Staring commeroat paper
29 Staring medMivtarm notes
30 Other paper, matinng within one year
31 GOtsmatumg within one year
32 Gifts maturing in one to frve years
33 Staring unused credit fadlities

(a) Or at the latest date for which figures are available

S loreign cu^ency A^dudA th . ASt.mai«J aHacis o1 Axc*«ng. rai* movamants. both hare and In th* growth ra,A« ahown balow
S  n " *1 tanking Insiliuitorts In iha Channai Island* and Is Ia of Man which are net Indudad within iha UK barking sACtor.
(d) Data a/a avadabla ority four and e hart months after the quarter-end,

LOOALfiL
IPOV6D4
LDOVSTP
LOOVSTi
LOOVSTl
IOOV5TQ

lOOVSTJ
lOOVS^
LOOVSTl
lOOt^TK

LOOMDt
WOHSU
ufO Aaw
IPOWOY
LOÔ lSTS
UMVSTn
lOOVSTO
IPOACVY
U30ACYX
UMVSTD
UX)ACV
lOOACWC
UDOVSTF
UXACOC
LDOACJD
IPOVTO
L D o ym

U30VSTU
lOOVSTV
1 0 0 1 ^
LOOVSTU
UX)VS1>I
UX)VS4£
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f ) '

n\



L i q u i d  a s s e t s  o u t s i d e  M 4

im ihmm

C h«ng«»(b )

2nd 44h 2nd M 4th 2nd 4ih

% 4%pmn% Me

C b4T* M i
C d e p P iti t l  UK otfihor# M M io n M c )
C d ip o M i «l b e r iii b  BtS ftrtt(d )
FC dP pD ili t l  UK b tfK t 4  b toct 
FC d tp o t if  t l  UK o tfihort Intmuiioht(c) 
FC d tp o it t  t t  b tr^ s  m BIS tr t t (d )

3) -K d $7 - r »3 - )0 L m M A
iOMTlt
u r n tT i
ifiow n
lo o m
lOOWTt

O v t r t i t t  t t t l t r ' t  t t t r 1tr>9 d tp o t iu  
7 t l  UK b t r 4 i 4  b to c t by ov%rtt«s nofv-btnhi 
6 by o v tfM M  btnKt
B t l  UK oflthort inM Iutbn^c)

10 t l  b tr4$  In BIS t r t t (d )

loom ^
lOOVt#
lo o m .
uxhtTk

M 4 prtvtst t tc io f  *t public t tc lo f  d tb i
11 Sitrlmg T rtttu fy  b i t
12 Loot} tu lhorty  t im p o rt ry debt
13 C td tfle titt  of tax dtpotrt
14 G U t
15 NatPAtl ttv in o t
ie  ofw hkti m a iv rtd o trrfic tttt

1 • H I 15 -15 49 404 97 225 102 -122 -445
M 55 no I I -234 97 -12 15 -251 41 47 444

• • • • • 4 9 •4 1 4
19 -74 •  54 50 -213 -94 -134 - I9 t -349 29 152

lOOXlA

unmafurtd o t/tfic s /a t 
yta/f^p ian  arid S A /f  
ordirw y accouir 
Mvwr/nanf accocatf 
i ia /7 ^  to d  ̂  loAana 
p rt miu/n aaw dpi Ooocb 
Moom# bondt 
d tp o a l doneb 
c t^ a /b o o e b  
f k t t  o p o o n  bond3  
cntfdrtnt bonui bonda

lOOMU
lOOVIbT
ioow n
lOOWTb
UXM1Q
looxorv
uxucn
loobno
looacb
lOOAM
u x M rp

lOOVTO
lo o m

O th tr a t ta t t  t ie .
26 Sltding commarcxal p tp tr
29 & trla)o  rntdiunviarm  notts
30 Other paptr« maturing w ib n  on# year
31 O ita maturing tfilhin one ytar
32 Q lts maturing In or># to live yaara
33 Sterling unueed credl ttedmee

ioovtru
tOOWTV
lootaio
lo o m i
lo o m i
lo o m

i  n l l r a
2nd 3rd 4th 2nd 3rd 4ih 2nd 3rd 4th

Cher>gee(b)

M4 private eecior e depoeite etc.

£ b a r* bate
£  depoala i t  UK ohahore lntlli4ione(c)
£  depoale at b er*a  m BIS area(d)
FC depoaaa at UK b tr *a  4  beoce 
FC depoaaa t l  UK odahore mfbti4lone{c) 
FC depoaia at banka in BIS tra t{d )

^ 4 T7 412 107 334 552 211 -74 115 •047 -225 LOOMAl
lOOTtTk
l o o m
lo o m
lo o m
lOCMTO

O v tra a ta  te c lo r a ttarlin g  dapoaita
7 t t  UK btrP a 4  beoca: by overt#ta rior>-btr*a
8 by overaeaa b t r * i  
B t l  UK oHehort inetlu lpn^c)

10 t t  banka In BIS trtt< d )

loo^rii
lo o m
u 3 o m
lo o m

M 4 priveta aec to r't public etetor debt
11 Sterling Treasury b le
12 Local aUlhorty temporary debt
13 C efiH icateeofuidepoelt
14 O lte
15 N a iM X ia le tvtnge
16 of which mak/ned o e /tlc a ie j

114 -144 -151 - i -17 191 - i r 74 -55 57 5 29 100440
590 -192 93 13a 493 -261 194 45 155 -155 -94 - 1 » U3OM0

-257 5 3T 122 342 -22 -35 -2 T -452 7 i 115 545 lOOAae
-250 -45 39 -106 -147 - r 4 •149 -210 -192 -114 -40i -157 to o tm

ijnm M tuf^d  oerr#lca/ea 
y e a rV P ^  ond SAYS 
otpins/y accekoi/ 
liv e a rm e n r aocounr 
$iMmp0  a n d  gM  M e n a  
pr§m iu fn  aavToga bonds 
Incom e bonds 
dbpoa8 bonds 
capB a/bonds 
fir$t epdon b o n d s  
o h J d /e n j b o n u s  b o n d s

lo o m
lo o m
lOOlOTO
looacvy
loo icn
lo o m
lOOAC*
lOOAOM
lo o m
1004CJ*

lo o m
lo o m

Other eeeete etc.
26 Siertmg eommercitl paper 
*2B Siehvig medium-ierm notes
30 Other p iper, meturing w lh r  or>e year
31 Otte maturing wtthin one year
32 O ati maturing In one to years
33 Sterlmg unueed aed a  faoMtiea

lo o m
lo o m
UXMU)
lo o m
lo o m r
lOOlflUt

la) O f t l  the It ie t i date for which ftgvfes are e v tJ itb t ahnvn
(b) B iciudef vemabon effects, ea ler ea poaib ie Thus foreign currency ssrm  exclude the eaem tied eheda of e ichtnge raie mevemerta. both here end In the g
(c) C c rrm 4 4  deposit t l  barking m sliu iont In the Channel Islands and lele of Mar  ̂which are not mckrded wfthh the UK banking tedor.
(d) D iu  t /e  a v e itb e  only lour and a half momhe after the quaner-end

5 f f > * S S n ^ ‘

0 1 ^ .

I'

|i

44 a^ai Mcie I dseaAi fU.

 ̂ CbaBMi
I  ( kcpsb a iK dhfort niBUorkc)
5 {o«otfiaea74kB6a*iit^
4 K dpnis I  iK b u  i  bsea 
I  K «M aiK dliroriM M em <ti 
I  fCOMOdiattnksrBSvMi^ -594

O n iM i Mcicr •  t« rw i| atpoets 

7 CsMbertUbMct Cy oteiMs ron-tarks 
I  ey cnanais carts
I  a m  s h b n  fssM % lo  

V  c tarts e  6S M l

r r t#  m  I pete mioj a 
II

l i s m r K *
UQ b ^
IS in r t i  u irgi 
Jl ‘' • ' t t  « iti«dcKfan

II

jt

8
8
V
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Liquid assets outside M4
£ isllMnB 19S1 1962 1063

C h a n g tt^ )

M4 pnvatf MClor'a dtpoAita «tc. 

t  bar4( b9l6
' £ doposlis At UK odshora ln$16uttons(c) 
i £ dapo$il6 A] banks In BIS Ar«A(d)
1 FC bsposits At UK banks A bsocs 
> FC dopDsAs At UK oKshora mstltutbn$(c) 
i FC daposits At banks in BIS araA(d)

1st 2nd 3rd 4th 1st 2nd 3rd 4th 1st 2nd 3rd 4 lh

e
-4G0 83 -19 -70 -194 -25 -15 103 123 171 -103 72 i

*

97 -2 266 -75 -34 26 loa tOO^TF

L00V8TI
308 42t 783 -to e -313 159 4.167 LOOVSTO

ieo«^

lOtew
uXMcn
w n

ubcp
iftO k
i£cucc

OvarsAAA aactor a atarilng d tp o a itt 
7 at UK bAPks 6 bsocs by ovarsaas non -banks 
A by ovarsAAS b a rk s
9 At UK oftshora instltu tions(c)

10 at banks in BIS arAA(d)

M4 privAta aactor a public aactor dabt
11 Starling Traasurybl (is
12 Local A ulhorl^ tempo rary dabi
13 Cartlicatasoftai daposrt 
U  Gilts
15 NatbnAl savings
16 ofwhkft: matufpdcertificates

.1 unmaiured oerrfeares
110 yeady plan and SAYS
1 19 o rd w y  account
i;20 invesmam account
l21 aramps and gfft tokens
122 pramtum savings bonds
,?23 rtooma boneb

24 depo$4 bonds
^25 o fita f bonds

26 f n t  opdon bonds
127 chBdrans bonus bonds

-28 -6 82 9 17 -28
124 -25 -3 0 -196 342 -39

-418 400 -466 304 169 56
-600 -336 -148 -167 -536 -369

161 -67 126 13 -25 -65
-319 -447 257 -21 -39 -146

561 240 -46 -13 26 -3
-422 - m 119 13 -567 -753

730 1.203 706 610 717 957

340 274 2 D 339 352 364
20 -49 •12 -a 2 26
^9 -5 S i so 2 t

J63 564 t a i at /56 223
• • * * • •

J4 7J 35 25 /9 16
4)0 24i 19) 200 )Ot

53

LOOVSTJ
u n ^ v p
UMVSTl
1001«TK

tOOMJDt
iCOHJDi
lOOAQlW
COOVPDY
L00V6TS
lOOVSTR
Loovaro
LDOACW
uxiACnt
UX)V910
lOQACtrt
loOACva
UIOV6TP
UXACOt
too ACAD 
Loovnoc 
loovno.

J

uotstv
iOMLD
towm

t£0«4

iOthar asM taatc.
)i 26 Starlrg commaroAl paper

29 Staring medium-term notes
30 Other paper, maturing wrthtn one year
31 Gilts maturing wfthtn one year
32 Gilts maturing in one to five years 
 ̂33 Bering unused credA fadirties

lOQVSIU
L O O ^
UOOVSU3
LOOVSTU
IDOVSTN
IOOVSU5

3rs

- a

!•
X nalbODi 19S4

1 st 2nd 3rd 4th
1985

1 st 2nd 3rd 4th
1986

1 st 2nd ^  3rd 4 ih
tC h a r^ ts < b )
i
*AI4 p riva te  a e c to r 's  d e p o e its  e tc . 

.0U& £ b a r* l> } l$ -365 512 -224 19 -31 -56 106 62 -32 366 237 -249
IOOSTm »
u a w

2  £ deposits at UK o ffshore  m tn u tc n s (c )
3 £ deoosAs at b a rk s  m B IS  araa(d) n 48 35 139 167 170 195 40 55 S3 256 699

i£0d?l !4  FC deposits at UK b a rk s  A bsocs 
UMS jS  FC deposAs a t UK oHshore ins titu tb n s(c ) 

;|6 FC deposAs a t banks m B IS  area(d)
Is

-594 327 988 960 -443 -15 -42 i . r 7 -768 M3 1.776 1.002

I
I

LCOfftj

ifoatL
\SO€tl

I
O vsraeae s e c to r 's  ster1lr>g d e p o a its

7 a t UK banks A bsocs. by overseas non-banks
8 by overseas banks
9 at UK offshore instA utior«(c)

10 a? banks tn BIS area(d) -700 100 100 400 lOO

s

16.652

300

1.442

600

bOCAS

\£MM
IflOW

yW™

] f f ^
txoicn

10101

•pa^
\SPOi

jffS S

M4 pnvAie aactor a public factor debt
11 Starivig Treasury bits
12 Local amhonty temporary debt
13 Caniicatesottaa deposri 
U  Gilts
15 Nationa) savir>gs
16 o/wftid). matured cert^icatas
17 unmaiured canificatas
18 yeartfpian and SAYE
19 ordnary account
20 tnvastmara account
21 stamps and ̂  tokens
22 pnmajm savings bends
23 neome bonds
24 deposS bonob
2S capAay bondls
26 hrst option bonds
27 cMdrens bonus bonds

124 -2 0 -M -131 30
157 357 263 -519 360

-251 169 -246 615 134
-453 -247 94 -191 -327

990 581 1.096 721 672

227 293 367 320 234
- t s • 7 12 -3

JJ -9 -20 n -6
337 42 3 / 733 172

2S 27 19 23 25
37J 20S JiS 200 24i
56 41 29 34 33

Other aasaia etc.
26 Storing commeroat paper
29 Staring mediurwtarm notes
30 Other paper, matunng within or>e year
31 G iltsm atur^w ithn one year
32 Gins maturing in one \o frve years
33 Sterling unused credit facalitias

263

LOOMA.
lOOVSTH
LOOVSTF
U»VSTE
CD0V5T)
IOOV6TO

UMVSTJ
LOOVSNP
U20VSTL
100V5TK

iDOHSOt,
lOOM£y
lOOiuaw
LDOVfDY
lOOVSlS
Loovsm
10015TO
lOOACirr
WOKTX
lOOVSTO
LOOACV1
LOOAC^
LOOVST?
LOOAoac
LOOiCXD
Loovnoi
toovno.

LOOVSTU
lOOVSTV
LOOVSID
L001STSI
UX3VSTM
LO O tf^

1
e  f '

i f • • y

? r .

r - . -  ' ■  

t  ■■

1

1^

(a) Or at the latest data fo r w inch  figures are available

s  S r  » r  • : x r r    ........ -(d) Data are a v a ia b e  only four and a had m o n ilB  a fte r the  quarter-end. oa rw ing  se a o r.
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Liquid assets outside M4
tmUmm 1967 1996 1969

Chang# t<b)

114 p h v t i t  a a c io r  •  d a p o a iu  a le .

C b t/*b lH
t  d a p o m  a i UK oH thO fa ir a t l^ ia n a ( 0  
t  o a p o m  a i b a rh a  n  B iS  araa(d)
PC  o a p o ia a  a t UK b a rh a  a  baoca 
PC  b a p o a la  a t U K o ttth o ra  ir> ftnuiiona(c) 
FC  d a p o tia  a l b a n h t kn B iS  araa(d)

O va raaaa  a a c io r 'a  a ia iiln g  tfa p p a tta
7 a t UK b a rfc f a  baoca by ovaraaas no rvbanha  
6 b y  ovaraaaa b a n h i
9 a t U K o ftaho ra  inatiiuM ona(c)

10 a t baraca in  B tS  a raa(d)

UA  p rtv a la  a a c to r 'a  p u b lic  a a a io ' d a b t 
11 S ta fim g T faaau ry  b i l l
12 Laca l a u iho rby  ta n ^ ^ a r y  d a b iottIS  C aftikea taa  o t u i  dapoad
14 Qitta
15 N a ib A a l aavtoga
15 o fw h k h  m a tu /v d o a ^ /ic a M

unmgtuf9d oad#ica/aa 
y9M /typ^n Mnd SAYE 
0fdlnM/y acoount 
|r?vaaima/ir aecoirtf 
a /a /r^  a/«f M ana 
prama/m Mvinga booeb 
Income booA  
dapoat bands 
ca^a/boneb  
/irai cpbon bdhob 
chfty/ana bonta bonds

iai 2nd 3rd 4th iai 2nd 3rd 4ih iai 2nd 3rd 4ih

17a \ n -42 -125 tl5 -450 142 -521 347 223 134 12
132 289 45 25 611 140 231 67 142 1.595 229

105 51 04 -19 252 114 174 95 564 231 292 2.260
t475 391 2.057 2.511 215 -461 910 2.726 V6 5.111 1.050 4.057

77 111 -7 -act 195 -42 -32 244 t23 lot 490
t.QOO 539 7J7 - n s .702 1.932 194 -547 949 5.340 -418 5.613

47a 772 t l l 3 655 1.995 172 ^901 2,494 605 3.345 -334
'’oa M 9i 1.933 -454 2.155 4.790 2.404 -5.632 1.419 1670 2.177 IM

-M 54 100 -5 19 101 64 t03 64 403 135
500 100 100 400 LOOO -400 600 100 700 500 1.300 9 400

182 )43 47 152 -140 -45 • 110 291 -S3 650 II 14
-500 42 131 -77 153 -47 114 -223 142 95 -40 107
-554 t95 -15 66 -214 -lao 294 -261 -98 29 94 130
-531 L391 -1434 2.797 649 -774 -1.423 -2.444 -4.494 -5.lt3 -3.342 -9 1
i.oio 613 s r 251 117 421 554 -103 -55 -152 -761 -534

* 450 - -/ZOO -;./oo -500 -300 -/OO -4CD
m -5d -49 -3J5 -/X25I -Jd2 936 747 /OP -0/ -ai4 -56
2t 96 32 3/ 36 21 27 21 JO 2P 25 -22
/ •9 9 -9 -2 -2 -/J -25 -/P

244 i$ i f i t V 7 iW 197 /22 37 4/ IS 44 24
A • - - 1 - / - - .

2i 25 36 52 55 44 44 SO 40 29 2J 6
STS 440 m 251 491 414 194 322 34 SO 40 1/
72 S3 44 36 6J 4$ 3! 14 -/4 -2S -27 -30

A 200 19 77 42

lOOMAL
UM TH
UMTS
uxncn
boonan
U M T 5

UM T^
(O O M
U M n
LOO«TI(

iODMA
lOOMJW
100^»
U M crr
UMTa
U M TP
lOOWO
U M w
uiQscyi
liXMTO
LOOACa
U304OA
UMTa
(jyVCT
U»«OD
ioovrauwma

O th e r aaaa ta  a te .
26 S tarlino co m m a ro a l papa; 513 777 >44 -94 r s 465 414 - 4 r m -299 251 -641

29 S ta rltfig  m a d tum -ta rm  noiaa
30 O thar papar. n ta tu fln g  w lh tn  ona yaar 45 30 10 -45 57 60 23 55 -12 154 T7

31 Q d a  maturtr>g w ithm  ona  year -1.097 369 122 547 - U 3.104 -1.279 2.020 -1.561 -3.416 1.404

32 G d a  m a tu ring  In ona  to  fiva  y p trs -309 3.164 -715 -1.240 60 -2695 145 -1.943 1.795 410 -1.422

33 S tarliTg unuaad c ra d i tacdaaa 5.522 5.M) 5.931 4.945 4.940 10.234 4.915 7.655 1.151 a072 5.147 6.771

t  saU iM i 1990
ia i 2nd 3rd 4th

1991
l i t 2nd 3rd 4 th

1092
l i t 2nd 3rd 4 lh

lootaib
UMTV
UMUD
UXMTU
UMTMuxhfu

Char>gaa<b)

M 4 p h v a ta  a a c to r 'a  d a p o a ita  a le

£ b a r *  b i l l
t  d a p p a ia  a i UK ohahora  lf>atiuiipna<c)
£ dapoasa at b a r^ a  In B iS  araa(d)
FC d a p o iM  at UK b a rh a  & baoca 
FC  dapoana a t U K o fla h o ra  n a m u to fia (c ) 
FC  d a p o a ia  a t banka kr> B iS  a raa(d)

O varaaaa  a a e to r a  ataHir>g d a p o a a a  
7 a t UK banka 5  baoca by ovaraaaa no rvba ra ia  
5  b y  ovaraaaa baraia
9  a t UK o fla h o ra  ina ltfu iiona(c)

10 at barP a In  B tS  a raa(d)

M 4 p riv a ta  a a e to r a  p u b lic  a a c to r d a b t 
11 S ia d rtg  T reasu ry  b»la
12 Local a u th o ftty  ta rr^ o ra ry  dab i

o f t13 C a r iiic a ia a o fu x d a p o a ii
14 Oita
15 N atbr>a laavtoga 
15 0/ w hich m aru rad  o a /T fca ia a

on/na/unad G0ffiical4$ 
yaadypirn and SAVE 
OfdinMfY MGCOijnf 
ktvaarmanr aocourv 
aiarnpi and p it M ans  
pramk/m aavtnpa bonds 
k>o>m« bonds 
dapoai bonds 
cMpfMibooiii 
flr$t opopn bondi 
chidranj bone* bonds

-192 294 -757 -37$ 120 265 -112 2
306 112 1609 1.115 - a i l 757 -69 90
579 434 4oa 1ST 119 -133 49T 251

4.351 2.677 4.321 -451 1.430 2,300 3.249 -1.992
521 431 -159 -54 202 124 -140 -649

1.129 -32S 1.359 -13 Z540 4 .2H -1610 -3.113

2.541 2.361 1.249 362 -559 -244 -206 -474

3.061 -1.103 137 3.731 161 -4.343 -1119 -1.920
91 100 949 2.473 101 293 r i 195

100 700 400 900 400 100 200 -300

60 459 130 41 -140 -641 -41 •  200

-219 373 211 95 -146 125 -240 31
-3 0 207 -26 135 -232 21 126 -39

-495 771 H I -141 2S5 244 2.513 1.261
-226 244 401 401 302 m 746 594

-500 -500 -JO> -JOO -200 -2CD -100 -ICO
- /6 0 I4 i 4/4 455 220 314 412 430

- / I -17 2 -43 / 7 -4 -47
-24 -27 -24 -1 -2 / -17 -13 -4
t6 i 225 130 /54 99 70 134 4 i

3 -7 - / -5 S 12 27 23
247 424 /J7 P7 122 146 / ! / 131
-25 -25 - /J -5 1 -7 - / -

12 31 4J 56 74 47 57 66

u » 4 ia
U M m
ID015TT
U M T IUXM11
UM TO

lOOVfTJ
LOOVi>a
Loown
UMTK

Si

uo
S2 99 44

uxuuzu
UXMLIS
^OOvicrr
U M T Iumra
U M T O
io a e rr
kOOAcn
iOOWTO
iOOSOS
uXMCva
iPOl«T^
lOQSCJb
U B C JCuevno
IPOVTK.

o th e r  a a a a ia  a te .
26 Startmo comrr>ardalpspar
29 Stahrq madMTwiarm noiaa
30 Other paper, matunng wKhin one year
31 Gita rnaturtng wtthm on# year
32 Oita rnaturing In ona to frva yaa/i
33 unuaad esadi taokbaa

625 1.051 79 -1.442 715 142 112
151 -54 137 45 175 197

120 195 .74 -45 145 170 72
1114 -331 -564 514 1.014 2.563 2.414

163 -565 1.505 -2.001 -1.157 -1.07] -641

1.954 5.625 3.563 t . lM -124 4.030 1.612

451 l00t€lU
U M 7 V
U M U D
U30WTU
iOOifTH
U M IS

(c) C e rrp n a d i d a s » 9 « i «  fasrarmp In t lld io n s  m th e  C hanne l la la n d i and d ie  p i M an w hich are  no t mc*>dad wtthm  the  UK ba rh tn g  a a d o r

(d) D ata ara avakaM a o n ly  b u r  and a h a lf m o rth a  attar tha  quarta r-and

b
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‘a»«n
«n«x

iQUa
loiia,
m«u
IttMp,
u » ^

'» € t
l»IWt
laiicn
wwo

iQQWa
U»«T>
locuot
iflOfCO
unmt
w rx

incDj
uncTv
un&o
uo«u
kIO«T<i
l£0«S

lCOU.
icotsn
uxf«r>
iDKTt
isoer-
lOKTi

lOK*j
iSfX*
\OJSl
lown

ia»3
i£ua*
jQiiai
JpfO
>OfCS
iOJfiO
;0Mn
Jtfw
igxn
ito«n
tSfUC*
JJC*
lafp*
UXNV

iCBifl*

iCCtf’J
iaj«n
i30«C
J)0<™
UJfftf"

■T

i ■

Liquid assets outside M4
£ tniliosi 19d3

Cti«n9«»{b}

M4 pHv«t« M C lor't d tp c « itt *tc.

t  bank bills
£ dsposlis at UK oHshoro instltatbns(c)
£ daposKs at banks in BIS araa(d)
PC deposits at UK banks & baocs 
PC deposKs at UK otfshora institutions(c) 
PC deposAs at banks in 6lS area(d)

Overseas sector s sterling deposits 
7 at UK banks a bsocs: by overseas non-banks 
$ by overseas banks
9 at UK oflshore institutions(c)

10 at banks m BIS arsa(d]

UA pnvats sector's pobUc sector debt
11 Sterling Treasury bills
12 Local authorttv temporary debt
13 Ce nAicates o n a x  deposit
14 GAis
15 Nation a] savings
16 o f which. man/redcer7Alcar»5
17 unmatvrod ce/7/ica/es
18 yearly plan and S4VF
19 ordm /y accDcnf
20 nves/menr account
21 sramps and gfft rokens
22 premarm savings bonds
23 ncome bonds
24 depost bonds
25 cap/talbonds
26 fv it opoon bonds
27 c^iidrons bonus bonds

lO lhsrassa is etc.
28 Sterlng commercial paper 
28 Stede^ mediunvterm notes
30 Other paper, maturing within one yeai
31 Gilts maturing withlr> one year
32 Gilts maturing m one to f i ^  years
33 Storing unused credit fabliees

1st 2nd

287 38
-W -422
-81 •
350 964
150 332

3.158 •
1.997 -1.793
-550 -1.448

88 -156
1.200 •
468 -348
-30 -244

n -45
3.474 11.434

606 675
-200 •
557 m

8 5
14 -5
2 SO

7f 95
4 36

-5 -7
lOl 103
52 77
24 20

L043 647
i.m 930
-30 -95

1.018 1.823
3.615 1.500
1.962 -6.352

Level m  e l
3 L« .n (e )

W
is , ia
t«t31

S4.149
i js a

3USS

IOOMjEL
IPOVSTH
UnWTF
umvsTC
L001OT
L00V8T0

I '

42»25l
35,773
M44

3 0 ^

lOOVSTJ
lOOVSIP
LOOVSTl
lOOVSTk

2$A

lOOMCX
UXMiOl
WOfAW
LOOVCDY
LOOVS1B
Loovare
LOOVSTO
tPOACVr
LOOiNCYX
toovaro
IDOAM
LOOACVK
LOOV8TP
LjOOAC»
LOOADO
LPOVTXX
loovna

i '
I

U 5 I
4,150
u se»,342

40,P7S
]tfJ 3 0

loovsni
lOOVSTV
lOOVSUO
LOOVSTU
IPOVSTN
UX)VSt£

%
f

M j f - "

- -<I 4
. fr.

*■-<*' A

?• .

< •

(a) Or at the la test dale fo r w hich figuree are availables ...

.(9



Liquid assets outside M4
C miUom 1965

12 m onth g n w th  rat# •  (% )

IM pnvMt MCtor o dapcoMt «tc.
32 £ d o p o M i i l  UK ohthoro ln«tKunon*(c)
33 £ at b a r i i i  tn BtS troa(d )
34 FC d ip o ilB  at UK b a n h i and baoca
33 FC dopoaJtB at UK ohahota mamulionitc) 
30 FC  O ap o s ii ai banka In B iS  araa(d)

u t 2nd 3rd 4th I9 t 2nd 3rd 4th lo t 2nd 3rd 4(h

3X9 lOO 19.0 t o 94 17J 174 l i . i 30.7 30.9 497 304

49.3 24.9 144 99.1 00.6 103.3 1194 304 21.9 11.7 11 7J

UXMU^loom̂
ipovauv
t£omM
ioom jf

O v tra a a a  a a c to f a  a taH Ing  d a p o a a a
37 a t UK ba /4 ia  4  baoca: by ovaraaaa n o rv -b a riia
30 by Qva/aaaa banka
39 a t UK o ftaho ra  ina tau tona(c)
40 a t b ir k a  w\ B IS  a raa(d)

uxrmM
iDo%a«a
\D onn
lOMva

114 p riv a la  a a c to r 'a  p u b IK  a a c to r d a b i 
41 S ta r irg  T raaaury blAa
42 Local iU h o rth f ta n tp o /a ry  Oabt 

laa o f t43 C a rtlic a ta a  o f t a i  dapoan
44 Qtha
45 N a tiona l aavtnga
40 o /w h fc h . m afunad c v d # c a ia a  
47 liT i/na /u /a d  o a /rfc a /a a
40 o fd ttM /y  r e c o u n t
49 a tvaa /m anf a o o o u v
50 pfwmhjfT) Mvinga boned
51 kiooma boned

146.6 14,7 7.2 -1.5 -94 -219 -413 -314 -2a) -211
-23.1 -14.4 3.1 -12 214 424 194 947 17 -9.6 -7.1
60J 1L7 -1.7 -11.9 -1.9 -113 13.1 31.9 214 44.7 114
-0i7 -49 - I I -X6 -X9 -1.9 -1.1 -49 -42 4 ) -41

-tJT74 13.9 IM 144 14.1 134 13.7 lt.9 1X3 140 11

9J> 93 93 19 /2J n y a  A n y 72 13
79 4 i 2 4 0J - /O -04 - / 4 -2 0 -22 -X6

• 5 « 7 301 !7J 202 / I I iSJ n j 10 97 / /J IIJ
00 0 / S6 50 SJ 59 50 46 OJ 19

502 0 /o o i U 9J 994 t2 7 000 4 2 i 404 515 364

loovayc
LDMtC

iOM vy
iDcnavQ
iOOHVlM
iDOvta
tooviw
UOMW
u3o%an

O th a r aaaa ta  a te .
52 S ta rin g  com m a r6 a l papa r
53 S ta rin g  unuaad a a d it la o iitia a

uiovaiM
lOMVO

t  silbooi

M4 p n v a ta  a a c to r 'a  d a p o a ita  a te .

32 £ d a p o a ta  a t U K oriahora  lna tliu lcna<c)
33 £ d a p o a ia  at ba ri^a  In B IS  a raa(d)
34 FC dapoaRa a t U K b a rk a  and  baoca
35 FC dapoaita a t U K o ffahora  inam u iona(c)
36 FC dapo iR a a t banka In B IS  a raa(d)

O v tra a a a  a a e to r 'a  a ta r iin g  d a p o a ria
37 a t UK banka a  baoca: by ovam aaa  norw banka
30 by ovaraaaa banka
39 at UK o ffahora  inatauttona(c)
40 at banka In B tS  a raa(d)

144 p riv a ta  a a e to r 'a  p u b lic  a a c to r d a b t 
41 S ta rin g  T raaaury b iia
42 Local a  u th o riv  la m p o ra ry  dabt 

a a  o f t43 C a rillc a ia a  o f U i  dapoah
44 ORta
45 N a to n a l aavnga
46 o /w h e b  m aa/nad oarri^ca ia  I
47 enm a/unad o a d fe a /a a
40 on^ina /y  acoocnr
49 n va a /m a n r a cco m r
so pnam k//n  aavrnga boned
51 n c o m a  boned

O th a r aaaa ta  a te .
52 S ta rin g  com m arcta l papar
53 S ta rin g  unuaad c ra d i laalit»aa

1906 1967 1900
191 2nd 3rd 4th lot 2nd 3rd 4th lot 2nd 3rd 4th

134 234 241 194 uooviu;
27.1 20.4 214 33.1 M l 304 36.9 17 11 1(L3 134 194 l£Omk

254 16.7 13.9 9.9 lOJ uxrmm
- - - - l . l 7.0 -14 - l U IDOVU

4.9 147 30.0 23.9 23.3 22.0 104 -13 -1 3 7.9 13 19 usoviih

24.1 34.7 374 394 coow s
234 244 43.9 344 174 lC09i«

« - • 14.9 234 274 14.9 tOOUflA
-3.5 31J 39.1 50 3 334 51.7 404 29.0 57J 254 334 265 iC0V6«

-19.0 -33.0 -SI.3 9.1 57.9 137.) 2310 2344 49.1 19 -313 -17 U309CK
-34.3 -346 -419 -116 -39.6 1.7 9.2 -7.2 314 204 2DJ -19 iOTVOib
-49 11 7.4 -119 -26.3 -211 -214 -10 1.9 -112 -14 -194 iPOlM
OJ 49 12 3.1 19 3.9 43 1.9 19 47 46 -4.0 aXN24t
7.3 7.0 7.7 16 U.1 104 9.4 7.7 17 59 12 4.2 iorm m

- t o -I3J i£ovmo
50 77 07 10 22 77 t o -2 9 -777 -27 2 -92 4.) UX2if9*

-21 -2 7 -21 - t o - t  t -06 -02 -00 ^ 7 -02 -02 -41 U3M9I
92 iOO U  4 U 9 142 t42 t2 2 755 755 t s o t } y lOJ lOOWW
57 42 42 49 SO S t SO 70 07 96 99 94 ioonm

n o 222 407 4)2 499 4S6 270 5 /0 200 24 4 272 11.7 U309n

3.3964 797.3 417.1 259.0 1114 9SJ 794 iD042>m
23.2 234 29.1 265 r o {0249^

(a) O r at m a la iaat da ta  lo r w h e n  figuraa ara  ava ila tka  ...... ....
(b) E r - '- r m  vam *»oo  a tta d * . aa f v  aa p o a a lM . Thua to i t ig n  eu rraocy aar>aa a»du«>a ih a  aa tim a iad  a « a o a  d  a « fta n g a  r t ia  m ovam arta . tw h  hafa  and *f» tha  g r o ii* ' w a a  ahoam o a w *

(c) C o r p n t—  d a c x H i*  «  b a ra n g  tw lM io n a  m th a  C h a w a f ta iin d #  and  la la o l M an w ftW i a f#  not in d u d a d  w » « n  ih a  UK b a f* in g  aad<x

(d) O a u  a /a  a v a ia b ia  o n ^  lo u r and  a had rn o rtm  a fia r Iha  qua rla r-and

Liquid̂ sse ts
outside

O"

i

id cd

d d
5

t

«£ eweatii wM I* 6 6 iia( d)

. *  5  jMrtO g UK oBatrt nilMdi»>e}

Ow-Mai trewr'
pguKftawlEaco drwaaaiwMarW 
^  bfeiawataru
a  a JX e iM n  raiUoraM  
C a HM n B6 vai'̂ j

W r r w  aKUr I  puMc aaew Mb) 
4' Swtrg ̂ raikO 'bb 
6  LMa aMrty trpoa^ OKU 
0  U -^ioM  d lu  dooN>
44 01a
46 KUBncuwgi 
41 gaad i ■ lU id a if t iM  
O uvigindca^Geu
^  Mfnvyioaxiv
•  navrufiiann
•  (nAuiiawgifiona 

n a m o n a

OAt- IK.
H ^ ® ^ ' » c a o 4 ,
u  ^  juae (n« lu iM

ilOr

i9»9
Ut

jai76.9ia9iM
j iJ

J it

5i
.I4 i
4^1

•VJ224./i
16//i

5U21̂

19921st
273
9.0
143
29.1•li

49
-174341
-5J

-47J-140-10
i lu

-104
260
-27
J4rj
7J

•93
-9J



f

Sri

i i

X 2  Liquid assets outside M4
1 cmUiOQi 1969 1090 1991

1 st 2nd 3rd 4th I8 t 2nd 3rd 41h 1st 2nd 3rd 4th

12  m o n th  g ro w th  r a t ta  (% )

SU
114 p n v tta  a tc to r 'a  d tp o a ita  a te .

32 t  dapoarts at UK o ttshora  m atltutcR S(c) : a t 12 145 175 20.5 28.9 47.0 57.6 41.2 33.7 7.2 -1 5 td o vsa i
33 t  dopoatta a t barri^a In B IS  a raa(d) 26.9 29J 31.0 85.7 75.1 755 77.7 245 17.7 9.9 1 0 1 9 LOOW ^
34 FC dapoaita a i U K banks and  bsocs ia 9 24.1 23.9 24.8 35.1 29.0 36.6 23.9 16.3 14.9 M S 1 7 IOOV8UV

’4 35 FC dapoaita a t U K otfahora ina titin jon$(c) 19.6 i \A 135 58.2 64.1 75.2 61J 255 9.1 15.7 U A 1 0 lOOVSltt
36 FC dapoa iia  a t banks in  B IS  a raa(d) 21.2 284 23.1 70.7 72.1 37J 49.6 111 14.1 33.2 15J 1.3 LOOVBUf

mcitsi O varaeaa a a c to r a  a ta rlin g  d a p o a tta

la n u 37 at UK b a rk s  6  baocs: by ovaraaas n o n -b a rk s 36.1 266 305 16.1 18.5 20.9 13J 21.6 1 0 12 -5 .3 -1 3 ioovB ie

u»«» 33 by ovaraaas b a rk s 2 a i 4 9 19 245 23.8 135 9.0 119 11.1 13 -1 8 -1 1 7 LOOVIW
• 39 at UK o ftshora  instllM tions(c) 26.7 30.8 35-4 42.8 36.7 33.3 23.0 20.0 16.3 17.2 154 135 LOOVSVA

40 at banks in BIS araa(d) 17.0 345 42.6 195.2 166.7 1511 124.1 n .5 13.0 9.4 12 1.0 tOOV8«

Ito * *
IQR^
U»«(
i» e *

iaw 6
U»«M
'ONSi
lOKv

l£D«l

M4 p riv a ta  a a c to r'a  p u b lic  a a c to r d a b t
41 S tarling Traaaury b llb 3.6 126.1 252.9 111.6 1315 52.4 512 46.7 30.7 -31.0 -3 1 9 -49.4 iOOVSK

\ u 42 Local au tho rity  tam porary dab t
43 C a rtlic a ta s  o ita sd a p o sc t

-3 .J 14.4 -L 6 38.9 -6.2 21.7 48.2 42>4 61.5 233) •  U A -14.4 lo o v iv o
<] -14.6 -1 8 -13.1 10.0 155 26.8 175 16.6 5.0 -5.4 17 -1 2 lo o v s ic
u 44 GBts 01.8 -13.8 -1 1 0 -1 6 -4.3 -a 6 -1.5 -A 4 -a 4 1 5 1 3 L00V5#

45 N ational savings 1.7 a i -1 9 -4 .0 -4.5 -3.5 -a 3 13 3.8 4.7 5.6 1 0 LOOt^VU
i i i  46 o f¥ fh c h . rnarum ic0rtlfiG a t0$ -2 5 7 •277 -20P -775 •18  7 -2 3 3 •26  4 -2 4 2 -2 7 5 •1 7 0 -7 5 5 -1 1 0 lOOVSVO

' 47 cn /n a /u /a d  oa rr/ica fa s 22 4 269 -0 0 -7 0  7 -73 8 -77.7 SO 775 77 4 72J 200 194 LOO^VH
tu 48 ofTffiM /y  account • 1 6 • 2 6 - i d -4 0 -4 7 -4 9 -5 5 -5 5 -5.7 • 4 6 •SO -1 7 u » vsv i
i l 49 k)vasrm a/tf account S J 26 I S 16 3 2 S 9 7 5 8 9 7 8 S 8 5 5 4.1 LOOVSUI

su 50 prom /um  savings bonds 66 77 6 6 45 2 8 7 2 - • 0 4 -d 5 OS 7 7 1 9 L00V5W
51 rc o m a  bonds t n S 4 35 2 9 5 4 704 775 114 95 S 8 6 2 6.5 lOOVSVL

10)««
O thar aaaa ta  a te .
52 St art mg com m a ro a  I papa r 51.2 16.6 10.1 4.1 -1 8 42.6 34.7 1 8 16.2 -9.6 -1 7 - l a i LDOVSWr
53 d a r lr a  unusad crad it fa d litia s 21.0 175 16.9 14.9 125 15 -3.1 -7 .6 -7 .0 -6.1 -5.1 -1 9 u x v s v o

'I
V •

'i* . >

i  .
X

Ve Ml C mU8o9i 1992 1993
1st 2nd 3rd 4th 1st 2nd

U 4  p riv a te  a a c to r'a  d a p o a its  a te .
Z lt
H i

112 
M  A U3MUJ 32 t  deposits  at UK o ffshore  in s titu io n $ {c ) 27.3 215 312 28.5 4.9Wi* I f i M S * 33 t  deposits  a i banks In B IS  araa(d) 9.0 9.0 7.1 3 7 -1 2M

t A
161 co fia 34 FC deposits  a t UK banks and bsocs 14.2 113 13.4 175 9.8 lO J• n  

* >
-113 M s s 35 FC deposits  a t UK o ffshore  ins titu to n s(c ) 29.1 8.2 46.4 854 44.9

13 U M S * 36 FC deposits  a t banks in  B IS  araa{d) -1.6 -214 -4.9 12.9 13.6

O varaaas s a e io r a  a ta rfin g  d a p o ^ ta
PJ 3 li iXNSi 37 at UK b a iw s  6  bsocs. by overseas non -banks -3 9 -1 5 9.1 3.4 3.0 1.2
312 VS 0X41 38 by ovsrseas b a rk s -17.6 -6.3 1 0 4.7 6.1 -3 9
v s K3 MS4i 39 a l UK o ffshore  instttutions(c) 338 305 4 U 38.5 19.3
35i 3U 0 X 8 40 at banks in BIS area(d) -5.3 -1 3 .7 .6 -6.8 3.6

M4 p riv a te  a a c to r'a  p u b lic  s e c to r d a b t
•313 O X € 41 S ie rin g  T reasury b ills -47.8 -238 -3 3 6 -36.9 10.1 -25.6

-25 o x t 42 Local au thority  tem porary debt -14.0 -5.9 -25.0 -111 -5.9 -38.1
- u -198 J M i 43 C arttfea tas of tax deposit -1 0 -3.7 -1 1 6 -18.7 -11.3 -14.6
66 -48 iSX 4 44 G ilts 11 14.0 16.7 19.9 23.0 26.1
12 U \SXXU 4$ N ational savings 8.5 10.9 11.9 119 10.9 8.5

• / f •05 0 X 8 46 0 / which, m a tw o d  cort8iC8t9$ -7 0 4 •1 7 4 -77.8 -75.9 -786 • 7 9
•95 o iOOffk 47 unm a tu rsd  oa nffic8t$$ 2 6 0 340 S40 355 J05 173
^ 7 •01 O X i 48 ordriMjy a c e o i^ t • 2 7 •2 3 -7  8 -7.7 0 3 06
l!7 105 O X ^ 49 mvasTmanf accoun t S6 S J 72 OS •0 4 -0.7
DD u 0 X 8 SO pram jurn sa v in g s  bo n d s 4S $ 7 6 6 83 93 116wJ

V7 IV o x t 51 m com a bonds 7.1 81 6 9 4 9 SO 0 7

O th e r a sse ts  e tc .

0 X 8 52 S ta rin g  com m ercia l paper •9.2 -1 6 -21.0 11.1 118 155
9M
315 PS 078C 53 S to rin g  unused credfl fa d iiu e s -9.5 -9.1 -1 3 6 -14.8 -134 -1 1 7

UttVSUU
LOOVSW
[DQ'fiUM
UMVSIA
iDOvsi/r

UDOVS(£
0)OVSVR
li)OVSVA
U)0«V9

U » V $ K
lOOVSVD
U30V5«
L O O ^ tf

mvSVQ
LOQVSW
LOOVS)A
100VS>U
IDOVSVH
IOOV51H

lOOVSM
U»V5«

i i ' l

lS
\ \

di

JB V i-O

(

(a) O f as th9 latMi dat^ for w hich figuroa aro avaitabWs -.-
■fi\

Tii

• 1



1971

1972

1973

1974

3.87S 3.640

July 3.M 6 3.864
Aug. 3.911 3.837

3.874 3.858

Oct. 3,879 3,889
Nov. 3.885 3.906
Ooc 4.0&2 3.977

J«n. 3.902 3.961
P#b 3.860 3.962
M l/ 3.890 3.937

Aof 3.947 3.951
kUy 3.941 3.956
Juoo 4.001 3.971

July 4.115 4.027
Aug. 4.132 4.050

4.104 4.100

Oct 4.101 4.126
Nov. 4.134 4.162
Dm . 4.268 4.159

J«n. 4.191 4.233
F«b 4,370 4.475
M v 4.352 4.412

Ap^. 4.344 4 .3 X
May 4.300 4.320
Jun# 4.386 4.363

July 4.442 4.344
Aug 4.410 4.341

4.370 4.376

Od 4.362
Nov. 4.354 4.387
D«: 4.400 4.352

jAn. 4,342 4.366
Fob 4591 4.399
Mar. 4,379 4.441

X 4.498 4.505
4.569 4,584

Jur>o 4.650 4.632

July 4,725 4.625
Auq 4.747 4.677

4,706 4.723

Oci 4.772 4.826
Nov 4.794 4.621
Ooc 5.127 4.916

Jan. 4.919 4,931
Fob 4.896 5.006
Mar 4.960 5.049

Apt 5.046 5.054
May 5.141 5.151
Juno 5.171 5.163

Juty 5.313 5,213
Aug 5.365 S.X1

5.263 5577

Oct 5.224 5.269
Nov 5.357 5.381
Doc 5.675 5,417

Jan. 5.546 5.541
Fob 5.372 5.499
Mar 5.500 5.606

Apr 5.611 5,811
May 5.609 5.646
Juno 5.657 5.666

July 5.850 5,742
Aug 5.987 5.691
S W 5.972 5.969

Oct 5.987 6.046
Nov 6.129 6.158
Doc 8.547 6.249

Ujr5"<
620>

1|TS
0 7 7

F«b
U« 6 ,» '

£ 6.62*

6.778
6793
6,790

U ti 8,738

00
8.707
7205

D«fr 6297

Il7t jr.

9»

6902
7227

7.177
ta 7.197

7,350

7,590
7,674

* 4 7,606
S«l.

Od
7,606
7500

Hm
Ott.

6252

7.752
»»T7 m 7,672

Nb
yv 7.762

7.962

& 7.936arf
6202

8225
8260
6220

Od 8295
Nor 8.482
Ok 9.186

< n Hr. 1773
h b 8.735
Uv 6.960

Sr 8.026

JWW
9207
9285

SS
9,735
9.709
9.590

Qd
9,576

Ok 9.786
10,419

'9?9
hb. 10.039

10.060
10.OU

A»
102S1
10.461
10J97

H 10.744
S«d <0.832

Oa
<0.764

N»
Ok

<0.692
11.006

’HO 11253

ho
N«r 11.184

11219
11.024

X I1J06
11273
11220

11,665
1.7a

11.549
><0.
C>K 11.497

11.S8(
1226.



Break Adjusted Levels: MO, M2, M4 and M4 lending

lOMVTJO

SM SonaJly
ad|U$led

Months

t97S Jan. 6.1S3 6.222
Feb. 6.201 6,336
Mar. 6.377 6.462

Aor. 6.501 6.540
C^y 6.544 6.576
June 6.621 6.635

July 6,778 6.656
Aug. 6,793 6.671
$ 6 0 . 6.790 6.774

Oct 6.736 6.803
Nov. 6.767 6.821
Dec. 7.265 6.948

1976 Jan. 6.697 6.962
Feb. 6.902 7.062
Mar. 7.027 7.153

Apr. 7.177 7.167
7.197 7.261

June 7.350 7.343

July 7.598 7.434
Aug. 7.674 7.541
$ 6 0 . 7.606 7.582

Oct 7.606 7.683
Nov. 7,580 7.657
Dec 6.052 7.710

1977 Jan. 7.752 7.788 1
Feb. 7.672 7.828
Mar. 7.762 7.890

Apr. 7.962 7.956
Iwuy 7,936 8,025
June 8.202 8,190

July 8.325 8.153
Aug. 8.368 8.235
$ 6 0 . 6.320 6.345

Oct 6.285 8.376
Nov. 8.462 8.551
Dec. 9.166 8.712

1978 Jan. 8.773 8,785
Feb 8.735 6.901
Mar. 8,960 9.013

Apr 9.026 9.100
h^y 9,207 9.219
June 9.285 9.336

July 9.735 9.558
Aug. 9,709 9.576
$ 6 0 9.590 9.634

Oct 9,576 9,670
Nov. 9.786 9.867
Dec. 10.419 9.691

1979 Jan. 10.039 10.067
Feb. 10.020 10.192
Mar. 10.044 10.192

Apr 10.361 10.286
May 10.461 10,449
June 10.397 10.466

July 10.744 10,583
Aug. 10.832 10.704
S 6 0 10.764 10.822

Oct 10.692 10.988
Nov, 11,006 11.093
Dec. 11,653 11,045

1980 Jan. 11.164 11.187
Feb 11.019 11^13
Mar. 11.024 11.162

Apr 11.306 11.248
May 11.373 11.338
June 11.320 11.402

July 11,665 11.507
Aug 11.728 11.615
$ 6 0 11.549 11.593

Oct 11.497 11,601
Nov. 11.594 11.711
Dec 12.264 11.670

S M »or>a tly
adjuflad

IDUVrjH

Seasonally
adjusted

iDMvrji

hM aterling tending counterpart

Seasonally
ad|usted

iOMVTJJ



Break Adjusted Levels; MO, M2, M4 and M4 lending

M onlh*

1982

1983

1984

1985

1986

Jun*

S M ftO U ly

iDMVrjO

11.536 11.636
11.630 11.646
11.760 11.961

12.137 12.063
12.033 11.090
11.933 12.020

12.274 12.133
12.114 12.024
11.601 11.694

11,702 11,610
11.706 11.635
12.556 11.926

11.606 11.062
11.742 11.957
11.7X 11.014

11.050 11.071
11,600 11.840
11.061 11.095

12.100 11.047
12.142 12.045
12,156 12.144

12.064 12.179
12.068
12.949 12.302

12.203 12.354
12.218 12.452
12.432 12.549

12.640 12.647
12.560 12.596
12.670 12.704

12.013 12.746
12.974 12.646
12.631 12.651

12.663 12.071
12.947 13,027
13.651 13,040

13.052 13,006
12.016 13.163
13.031 13.231

13.260 13.210
13.330 13.327
13.341 13.403

13.632 13.473
13.640 13.406
13.577 13.693

13.516 13.621
13.756 13,641
14.617 13,746

13.778 13.004
13.600 13.660
13,740 13.940

14,079 14.011
14,023 14,028
14.025 14.094

14.270 14.115
14.272 14.111
14.092 14.094

14,012 14.107
14.094 14.170
15.163 14^70

14.154 14.302
14.121 14.406
14.307 14.430

14.379 14.456
14.530 14.546
14.470 14.570

14.722 14,566
14.856 14.671
14.771 14,753

14.606 14.765
14.627 14.667
15.947 15.020

Swaonaly
m dfjttm i

S«Mon«ly
M lfu titd

U3WVIJH

105.972

107.097
107,459
107,590

106.146
108.691
110.441

110.110
111,936
113,368

113,940
115.003
116.487

116.821
116.536 
116.476

117.106
117.706 
121,625

122.514
123.378
125.536

126,941
128,902
130,511

131.263
131.133
131.496

131.799
134.706 
136.160

135.146
136.124
137.978

137.697
136.636
139.600

140.403
141,602
143,876

144,874
147,723
146.956

149.471 
150.553 
152.757

154.310
155.662
159.785

162.797
162.651
165.634

166.664
167.030
170.136

106.682
106.166
109.146

109.970 
110.373 
110.495

111.296
112.811
113,403

114.360
115.143
116.223

116.667
117.437
116.031

118.026
116.013
121.711

123.526 
124.346 
125.730

127.433
129.151
130.132

131.100
131.622
132.476

133,036
135.003
135.566

136.041
137.266
138.276

138.519
139.150
139.379

140.073
142.277
143.066

145.506
147.290
146.066

150.323
151.967
153.076

1 5 4 .9 4 6
156.421
156.611

161.535
162.526 
164.742

166.410
167.050
166.909

lOUViJi

150.430

152.525
153.266
154.304

155.667 
157.337 
159.962

160.567
163.726
165,000

167.134
166.623
171.266

173.304
173.304 
174.469

176.107
177.624 
179,900

160.610
162.674
164.668

166.795
189.671
192.347

194.404
195.105
106.902

106.061
203.100
203,604

205.032
205.366
210.324

211.152
213.984
217.016

210.452
221.603
223.261

225.072
228.060
230.294

233.006
235.344
240.010

242.626
247.627 
251.063

253,754
254.401
256.241

261.135 
263.076 
265.646

153.284
155.200
156.921

156.360
159.544
161.613

163.165 
166.296 
167.791

169.462
170.521
172.431

174.220
175.462 
176.970

176.794 
160,067 
162.212

163.605
165.660 
166.532

160.064
191.324
103.110

105.030
106.866
100.139

201.176
204.667
205.756

206.517
208,657
211.790

213,315
215.212
217.407

210.661 
223.036 
224.760

227.000
229.362
232.128

236.093
230.720
242.166

244.795 
246.930 
251.467

253.406 
255.447
256.406

261.506
264.045
267.139

■larUng tending co u n t« fp «rt

SMKOnaly
■dpMted

lOUVlAI

133.683

136.603
138.061
141^33

143,196
144.662
146.614

146.047
149.095
1 5 2 2 0

152.022 
155.572 
156.132

150.306
160.337
164.247

165.673
1 6 7 2 6
170.010

172.440
174.632 
176205

179.624
161.659
165.004

1 8 7 2 8
186.717
102.400

195.100
107.640
200,470

203.435
205206
210.602

212,311
215.023 
218.623

221212
222.022
225.067

229.151
231.560
234.525

236.318
240.646
245.467

246.064
250.156
255.023

260215
263.743
266.461

271,912
276.633 
261.635

136204
130.062 
140.646

143.063 
144.971 
146.854

146.303
150.522
151.605

153.504
155.976
167.870

159296
161256
163.033

165.617
167.600 
170236

172.965
175.324
177>496

160201
162.442
164.765

167.156
160.600 
102.501

105.154
198.022
200.640

204.066 
206.068
210.066

212.970
215.669
216267

231256
234.537

236.0X
241.512
244.830

247.600
251,364

250.166
264.010
266.370

271.529
276.647
2 6 1 2 7 1

lignite

I

ItSI

14,686
14̂ 11

i5,0B5

15.5»

15^35

15,503

18.636

15,
15.479
15.7S3

lWK7
16,050
16249

I6i0l
16.735
16.795

16.694
16.776
16.042

16278
162C6
16J17

16227
17290
17291

17210
17,70
1720*

17221
17266
19,006

17.764
17218
17.60

18264 
18241 
18,194

18265 
16278 
18225

18225
18232
19.483

16.446
17270
18.161

'8369
18.566
18281

18.771
18215
18.757

'8.598
1|3»
18383

’8.913
’9295
18247

1922}
1930

19,1»

90.566

19.1te
'9 3 ?



■T

'33.683

•36.683

w i2n

1«.:96
K4.6S3
1*6J'4

148,047 
'49.935 
lS2i2C

15252
155,572
’S8,:2

'59J86
160J37
164.247

165,673
167276
170519

172.«9
174.632
178235

•79,624
181559
165.»(

157278
188,717
192.499

'95.109
197543
200,470

203.435
2052*
210502

2’^  2'5523 
218523

222^®
22555"

229.151
231
234 525

236515
245.646
245.46̂

246.354
2 » .'^

260.̂ J

276.^
28'535

M onths

1987

1988

136234
139,®
140848

143JX3
144971
146954

148953
15C522
>51505

1989

1S3501
155978
157570

15926
161256
163933

165517
1675S5
170236

172955
175924
177496

1990

1802D'
182.442
184.785

195.154
1S82Z2
2005*0

20*968
2C6X6B
210966

1991

212979
l \ i 0
218267

2205®
223*:
226^^

229222
23>®5
04537

236930
241912
2*4530

1992

247.99

I s
259.1®
26*9̂ 2

0197’
1993

Apr.
May
June

July
Aug.

Apr.
May
June

July
Aug.

X
Jur>a

July
Aug.

Apr.
May
Jur>a

July
Aug.

i ■

Break Adjusted Levels: MO, M2, M4 and M4 lending

UMVTJO

14,924
14,696
14,811

15,136
15,178
15,085

15,508
15,521
15,535

15,503
1S.SSO
16,635

15,641
15,479
15.753

16.027
16,050
16,249

16,601
16,735
16,796

16,694
16.776
18,042

16,878
16,506
16,817

16,827
17.090
17.091

17,410
17,703
17,504

17.521
17.666
19,006

17,764
17.518
17.600

18.264
18,241
18,194

18,365
18,576
16,325

18,225
18,232
19,433

16,446
17,970
18,161

Seasonally
adjusted

15.040
15.018
15,105

15,155
15.209
15,200

15.362
15.362 
15,459

15.561
15.602
15,666

15,743
15.840
15,981

16,131
16,162
16.282

16.434
16.504
16,763

16,738
16,783
16.871

16.896
16.91616.9̂
17,094
17,125
17,169

17.255
17.445
17.466

17,568
17,690
17,824

17,806
17,961
18,017

18,253
18,240
18.252

16.220
18,294
18,283

10,277
18.258
18.297

18.427
18,437
16,452

to f. 16,369 16,545
May 18,566 18,561
Jur^a 18.581 16,631

July 18.771 18,623
Aug. 18,915 16,609
Sapt. 18,757 10,713

Oct 18,700 18,751
Nov. 18.749 18,778
Dac. 20.073 16,850

Jan. 18,596 18.773
Fab. 18.3X 18.796
Mar. 16,363 16.835

18,913 18.982
May 19,095 19,085
Juna 18.847 18.934

July 19,223 19.109
Aug, 19.306 19,074
Sec* 19.239 19,116

Oct 19.132 19,177
Nov. 19.290 19.325
Dac 20,586 19,396

Jan, 19,448 19,521
Fab. 19,192 19,665
Mar 19,279 19,714

f f ' 19.873 19.897
May 19,639 19.745
June 19.794 19,790

July 20,131 20,017

1 U4 1 M4 ateriing landing eountarpart

Saasonally Seasonally Seasonally
adjuitad adjuatad ad|u«ted

louvr^ lo iiv rji UMivrx!

168,435 169.566 265,616 269,144 284,560 264,542
166,516 170,321 267,776 272,838 288,136 288.974
171,447 171,853 274.075 275,045 262,450 291,884

173.306 174,102 277,584 279.679 295,263 296,079
175,037 176,726 280.859 282.520 298,900 300,530
178.764 177,287 285,016 265.068 305,356 304,939

179,702 178,360 200,209 289,241 311,102 309,733
160,204 179.809 293.009 293,012 313,362 313,706
182.166 160.835 296,005 295,050 320,128 319.276

162.744 182,262 301,416 300.836 324,174 323.664
186,206 165,430 303,069 303,683 328.B47 329,201
187.948 186,613 308,080 306.298 335,017 334,454

168,342 189,807 308,378 311,454 341.522 341.299
190,171 192,275 309,649 314,692 345,560 346.702
193,362 193,615 319,887 320,189 353,651 352,889

194.564 195,365 321,764 323,968 360,150 360,960
197,575 198,370 325,491 327,670 365,655 367.522
204,111 202,516 332,525 331,968 375,511 375,061

206.457 205,161 340,534 339,248 384,626 383.228
206,286 208,051 343,267 343,101 369,113 389,540
211,921 210,400 350,736 348,515 397,970 396,319

213,123 212.472 353,141 352,478 404,489 403,637
213,726 213,148 355.774 356,440 409,857 410,316
217,843 216,126 361.135 360,829 417.772 416,929

216,086 217,490 362,929 365.722 425,156 424.742
218,290 220,411 365,594 370,502 429,483 430,565
221,810 221,605 375,683 375.570 "439,411 438,128

222,924 223,160 377,407 379.478 444,413 445,234
224,720 225,224 382,221 384.270 450,481 452.441
227.139 225,782 392,078 390.563 459.380 459,271

227,772 227,184 395,457 394,768 467,200 466.616
229,174 229,810 400.909 401,169 473.959 474.932
232,865 231,811 409,507 407.050 485,374 483,376

234.175 233.874 411.812 412,026 490.494 489.856
236,496 236.069 415,506 416,534 494,952 495,556
239,191 237.314 425,061 424,576 505,983 505,262

236.089 237.219 427.872 430.406 511.452 511,375
236.224 238,462 430,710 435,264 518,121 519,263
240,694 239,956 440.926 440,555 528.896 527.473

242,007 241.762 443,416 444.907 531,401 532,343
242.029 242.345 446.645 449.764 536,810 538,824
245,584 244.388 458.453 455.809 545.512 545.569

246.901 246.691 459,000 456.490 549.779 549,831
245,707 247,068 461.640 462,332 553231 554,550
250.140 249.822 468,721 466 497 561 610

251,444 2 5 1 ,^7 468,155 468.966 566,171

«̂ %/VpWv

585.615
250,992 251,427 473,676 474.668 570.904 571,037
255.303 253,746 475,631 475.544 575.709 575,059

257,096 258,269 475,033 478,152 576.385 578.122
257,4 X 259,618 476.660 481,378 582.092 582.898
263,689 262,611 463.821 483.471 587.436 586.426

266,543 265,696 466,099 486,857 588.153 569.172
268,031 267.492 489,902 489,894 589.453 591.480
271.148 269,654 493,944 491,060 592.425 593.078
270,393 270,220 492,566 492,065 594.628 595.222270,332 271.786 493,245 494.158 596.573 597 911273.364 273,439 498,513 496.785 602.038 600.736

273.902 274.509 496.683 497.739 601.269 600 895275,564 276.406 499,212 500.793 605.191 605.158278,380 276.898 602.845 502.901 605.842 605.378
276.449 277,062 502.288 505,805 607.423 606 634275,985 278,067 503,045 507,624 606.980 607.6852B0.625 279,374 508.189 507.710 608.763 608.487
279.439 278,536 509,925 510,008 610.701 611 826280.496 279.502 511,600 510,795 611.006 613882281.676 280,067 515.925 512,838 615.385 816.069
280.493 260,160 516.381 514,967 617.504 817 828279.191 280,341 515,994 516,214 610,413 619 178251,815 252,130 517,902 515.904 621,119 619.636
252.649 253.422 519.283 519,500 623,660 622.486

517.402 518,637 622.721 621.945
519,375 519,581 622,846 622.348

515.792 519.910 625,761 624.536
517.437 522,190 624,859 625,171
525,678 525,071 625,035 625.144

526,847 526.559 625,145 626.239
530,325 528,925 625,711 627,600
532,361 529.414 627,062 628.064

534,392 532.366 626,108 629.414

a

1̂-

' 1 >
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Divisia components
I  nwiont: nor
Amounts oulstanamg

End-quarter* 
1977 1*1

1979

1979

I960

1981

1962

1983

1984

1985

1988

1987

1988

1989

1990

1991

1992

1993

IM  p rive t* M c to f ho ld ing* o l:

N o u * *nd  coin Npn«1niarMt*bair1ng bank 
dapeaha

Iniaraai-baarlng bar>kaigt>t 
dapoaMa

Im afaaubaarlng banktim a 
dapoa lu

Building *o c l*tv  depoett*

Portonal Corpofsl* PeraonaJ Corporale Par tonal Corporata P *r*on*l 1 Corporala ParacnaJ Corporala
•OCtOf •actof factor factor factor factor **c lor(*) factor factor(a) facior

1 2 3 4 S 6 7 6 9 10

5.4S5 690 7,694 2.389 967 1,481 11.553 7.836 26,560 045
5.659 916 8,277 2.394 1.078 1.520 11.378 6.632 28,276 303
6.014 763 8.912 2.692 1,268 1.803 10.745 8.682 29,697 433
6,400 817 9.369 3,303 1.092 2.068 10.647 9.023 31.710 400

6.656 847 9.728 3.220 1,242 2,027 10.464 9.916 32.960 S17
6.908 682 10.067 3.036 1,341 1,006 11.065 10.506 34.062 407
7.123 903 10.652 3.265 1.327 1.073 11,406 10.311 36,110 480
7.351 018 10,624 3.838 1.386 2.485 12.166 10.350 36.650 466

7,603 956 10.926 3,516 V547 2.286 12.636 9.060 37.784 444
7,738 977 11.346 3.421 1.800 2.136 13.662 10.804 M s ru 436
7.923 996 11.956 3.442 1,725 2.216 16.019 10,351 40.670 426
7,893 1.022 11.942 4.088 1,603 2.500 17.140 0.628 42.302 420

7.995 1.024 11.720 3.431 1.979 2.264 18.050 0.420 43,622 406
8.130 1.046 11,950 3,487 2.074 2.340 20.226 10.780 45.X1 403
6.134 1.044 12.312 3.380 1,912 2.166 21,200 11.070 47.123 406
8.502 1,093 12,358 3,862 1.828 2.515 22.679 12.866 40.667 417

6.212 1.054 13.068 3.777 2.010 2.481 22.566 12,197 51.385 451
6.416 1.062 13.569 3.957 2.078 2.740 23.606 14,166 6 3 .4 » 471
6.593 1,102 13,415 3.926 2.275 2.902 24.4X 16,463 66.058 509
8,804 1,344 13,309 3.734 2.495 3.814 25.129 16.037 66.640 531

8.731 1.070 13.510 3,450 2.872 3.755 25.112 16,179 68.421 557
8.864 1,065 14.019 3,567 2.921 3.864 26.741 16,562 X.041 639
9.056 1.264 14.543 3.515 3,094 3.791 26.509 16.163 63,834 649
9.439 1.116 14.733 3,965 3.396 4,700 26,472 16,136 60.043 745

10.094 1.103 16.046 2.B41 3.780 4,874 27,458 17.606 68.768 762
0.650 1.320 16,176 3.247 4.220 5.313 28.620 16.670 70.704 829
9,892 1.176 16,660 3,048 4.131 5.270 27.866 10.443 73.231 1.065
9.976 1.174 15,923 4.942 3.920 5.807 27.720 19.375 77.1X ^ X 7

10.223 1.210 16,610 4,192 4.649 8.840 26,559 20.197 X .819 1,616
10.472 1^35 17.565 4.065 5.221 7.336 27.200 21.140 83,725 1.763
10.366 1,225 17.544 4.311 5,521 6.167 27.012 21.631 88.277 1r052
10.241 1.226 17.671 5.189 5,501 8.547 27.466 22.377 X .442 1J74

10,669 1,255 18.290 3.902 7.277 0.247 26,357 24.816 93.071 1.909
10,650 1.248 16.618 3.415 9.253 0.777 26,143 25,774 96.404 2.139
10.283
10.691

1.234
1.275

10.286 3,694 9.603 10,930 25,761 26,933 09.387 2,292
19,150 4.326 10.162 11,728 25,680 27.068 103.751 2.664

11.012 1.287 20.073 3,145 12.356 12.737 26,194 X.108 107.333 2.694
10.695 1.277 22.195 3,189 13.423 14.057 27.499 31.703 110,172 2.500
10.561 1.267 22.604 5.978 13.783 15.477 27,344 33.004 111.313 2.660
11.346 1.350 21.609 5.175 14.614 16.481 26.626 35.127 116.608 3/472

10.741 1.290 22.960 4.260 16.300 10,607 26.406 36.737 1 ia .S 4 3.106
11.074 1.323 24.614 5.406 17.690 20.059 27.242 37.846 121.284 3.250
11,161 1.333 25.170 5.034 10.737 23.446 27.104 41.671 123.022 3.8X
12,010 1,395 25.288 5.029 19.051 24.010 27.564 46.642 129,171 3.761

12.315 1,433 25.156 8.434 21.904 24.102 28.019 47.736 1X.002 3.925
12.052 1,605 26.020 7.316 24.441 25.162 29,196 46.604 1X.078 4.054
12,574 1.455 26.750 7.279 26.600 25.262 32.636 65.171 143,817 3.X 7
12,970

12.694

1,477

1.466

25.956

24.475

8.602

7.647

26.103

30.269

25.519

28.084

36.537 149.400 3,778

36.7X 60.797 154.363 4,131
13.047 1,505 23.301 7.289 35.631 20,541 39.116 66.760 167.797 4.662
13.140 1.526 22.946 7.199 42.803 28.060 41.257 72.061 162.1X 6.443
13.600 1.559 22.697 7.929 43.102 29.264 45.633 74.786 166.868 6.718

13.454 1.556 21.953 7.174 46.257 29.822 48.103 79.694 170.906 9.016
13.616 1,596 21.194 7.415 50.962 31.730 51.471 82.070 176.169 10.229
13,742
13,649

1,589
1,607

20.062
20.532

7.388
6.383

52.664
52.945

31.064
31.463

62.887
63.582

S5.»1
84,664

179.874
186.039

11,640
1Z104

14.083 1,634 19.325 7.587 55.129 20.019 53.165 84.775 187.447 13.2S
U.OSQ 1.623 19,342 7.879 56.622 32.080 53.586 83.336 191.335 13.648
13.664 1.612 16.623 6.282 59,653 31.028 63.562 82.012 194.812 14.141
U.063 1.653 19.285 6.922 58.772 31.342 61.762 87.372 197 J74 16.244

13.561 1.604 18.780 6,345 60.663 32.313 53.096 64.682 199.468 16.358
13.815 1.630 18.656 8.598 63,056 32.074 53.278 07.073 200.776 16,492
13.880 1.838 17.923 9.128 63.168 31.564 52.637 88.402 202.065 16.880
15.218 1.750 18.058 9.489 61.775 32.043 52.257 66.489 203.206 16.910

U.216 1.778 19.667 8,396 68.258 32.535 46.953 87.317 204.634 17,354
14.654 1.623 20.526 8,566 66,194 32.748 47.729 86.018 206.916 17.887

QuW»**
igTT

•918

t|79

'« r

<181

665

-1.
«38

Eiciuding TESSA*
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“•WlB9

9

».5«

?.6S7
3l.?10

^•t«2
^110

3 9 ^
<0,879
< 2 ^

<3^a
<sa>i
<7,123
<9,567

5 '^
53,499
55.058
56.849

58.421
60,941
63.834
66,943

66.768
70.704
73̂ 31
77.193

80.619
83,725
86577
90.442

81071
96.484
99587

10,75:

107533
110,172
111513
115596

116524
1215S4
123522
129,171

1335C2
138576
143517
149.409

'54563
157.797
162.180
166J66

170535
175.169
179̂ 74
165,039

I9 l5»

197574

199,^

203i»

204-53J
2065̂ 5

10

1516
1,763
1552
1J74

1594
2500
1660
3.472

1105
1256
1833
1751

1825
4554
1907
1778

4,131
4562
5,443
6.716

M18
10529
11540
1110*

13532
135*6
14,141
1554*

16556
16.492
16560
16510

17587

Divisia components
t  (Tdlions: not seasonal^ a d d le d
Changes

Ouaner*
1977

1978

1979

1980

1981

1932

1983

1984

1988

1986

1987

1988

1989

1990

1991

1992

1993

(a)

■fi] -5 3 l

M4 p r iv t t t  M Ctor holdinga o l:

Eutuding TESSAa

N o t** and coin Non*lntereet*besring bank 
deposits

lnttrest*besrir>g bank sight 
da posits

Interest-bearing bank lim e 
deposit#

Personal Corporate 
sector sector

1 2

Personal
sector

3

Corporate
sector

4

Personal
sector

5

Corporate
sector

6

Personal
8eclOf(a)

7

Corporals
sector

6

204 28 384 4 90 59 -175 696
355 -135 634 299 190 282 -633 50
386 34 477 611 -176 265 -98 441

258 30 338 -8 2 150 -41 -163 692
250 35 359 -184 100 -118 571 590
215 21 765 229 -14 64 350 -194
226 15 -28 573 41 513 760 40

252 40 101 -319 178 -200 470 -390
135 19 420 -97 54 -150 1.227 934
165 19 610 21 125 79 1.157 -544
-3 0 26 -13 643 -123 374 2,130 -823

102 2 -222 -655 376 -325 901 -9 9
135 22 239 36 94 76 2.176 1,360

4 -2 353 -87 -162 -155 974 1.181
368 49 46 482 -64 329 1.479 886

-290 -39 711 -66 162 -34 -113 -660
206 28 SOI 180 66 258 1.042 1.970
175 20 -155 -3 0 199 252 822 1.297
211 242 -105 -193 221 822 699 574

-7 3 -274 210 -284 377 -58 -1 7 142
133 15 500 117 49 108 1.629 384
194 179 524 -52 173 -7 3 -232 -380
381 -146 190 450 302 909 -3 7 -48

655 75 1,313 -1,124 363 174 984 1,561
-444 127 132 406 440 440 1,164 875

242 -144 462 -199 -6 6 -34 -734 872
64 -2 -737 1,894 -211 527 -166 -68

247 36 686 -749 729 1.043 -1,161 823
249 25 955 -127 572 487 641 952
-8 6 -1 0 -21 246 300 850 -188 382

-145 3 327 878 -2 0 360 456 846

448 27 419 -1,207 1,776 701 -1,111 2,439
-39 -7 328 -487 1,975 530 -214 958

-367 -14 676 279 550 1.153 -382 1.159
408 41 -146 634 359 798 128 135

321 12 923 -1,183 2,196 1.009 305 3,040
-317 -10 2,122 44 1,065 1,320 1.305 1.685
-114 -1 0 408 2.790 360 1.420 -155 1.211

765 S3 -795 -803 830 1,004 -518 2.124

-605 -6 0 1,171 -915 1,687 3,126 -419 1,610
333 33 1,633 1,149 1,399 1,352 835 1.111

87 10 557 -375 1.038 2,467 -139 3,824
649 62 l ie -5 314 1,473 460 3,871

305 38 -133 1.406 2.943 -727 455 2,194
-263 172 873 882 2.446 970 1,177 1,067

522 -150 730 -37 2.166 120 3.640 6.367
396 22 -B01 1.323 -505 237 2,701 1.852

-276 -11 -1.483 -955 4.166 2,565 1,196 3.775
353 39 -1,174 -358 5,362 1.457 2,334 5.953

93 21 -355 -90 7.172 -1,481 2.141 5.311
660 33 -49 730 296 1.225 4.376 2.724

-346 -1 -943 -756 3.156 538 2.469 5.109364 38 -759 241 4.705 1.908 3.368 2.175
-76 -7 -1.133 -26 1,902 -646 1.216 3,212

16 470 995 81 379 695 -427
434 27 -1,206 -797 2.184 -1,544 -417 -79-24 -11 17 292 3.493 2,170 420 -1.440-395 -11 -519 403 1,030 -161 -22 -423399 41 462 640 -861 -586 -1,600 4.460

-502 -49 -496 -577 1.891 971 1,336 -2  7902S4 26 -133 253 2.393 -240 161 2.49074 8 -734 530 132 -510 -441 1 4201.329 112 935 342 -1.414 480 -560 -2.023
-1,002 29 829 -1.073 4.463 492 -3.304 648438 44 839 172 1.936 213 -1,224 701

BulkJIng aoclaty deposit*

P*raon«)
*«ctor(a)

9

1.689
1.419
2.013

1.250
1.093
1.048
1.449

1 .2X
1.679
1.822
2.444

1.818
2.114
1.856
1.591

1.772
2.520
2.693
3.309

1,625
1.936
2,527
3.962

3.428
3.106
2.552
4,165

2.629
3.333
2.9S3
4,364

3,562
2,836
1,141
4.285

2.726
2,960
2.638
5.249

4.731
5,074
4,641
5.592

4,954
3,434
4.363
4,688

4,067
4.234
4.705
5,165

2,406
3,888
3,477
2.462

2.184
1,318
1,309
1.121

1.326
2,361

Cofporsta
aactof

10

35

2.302
1.211
1,411

464

1,128
414
465

1.103

*
1*«‘

■ i

{ ' »4 •

*1* *
. 1

I*, % 'f

L»-' ■ . < , •  - fX '

X \

'41 .*'k
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BREAKS IN MONETARY SERIES

(Update of Technical Series Paper (no 23) entitled ‘Breaks in Monetary Series’ published in 
February 1989, ‘Long Runs of Monetary Data’ published in February 1990 and updated in July 
1991 and the previous edition of this booklet published in November 1992.)

SECTION 1 - TABLES DETAILING THE MAJOR BREAKS

TABLE 1: BREAKS IN MONTHLY AVERAGE MO, 1992 AUGUST-1993 SEPTEMBER 
£mns (%)

sign denotes flow lower than change in level.
of which

Notes and coin Bankers’ balances
NONE

TABLE 2(a): BREAKS IN QUARTERLY M2^'\ & M4 1992 Q3-1993 Q2

1992 -30.849 (-11.0%) + 127

TABLE 2(b): BREAKS IN MONTHLY M2^*\ M4 & LENDING 1992 JULY-1993 AUGUST
M4 LENDING

1992

1993

JUL
AUG
SEP
OCT
NOV
DEC
JAN
FEB
MAR
APR
MAY
JUN
JUL
AUG

-1,406 
-1,657 
•27,786

-290
+327

+90

(a) From December 1992, the definition of retail deposits changed. From that date M2 equals 
retail deposits and cash in M4.

^  T i  •

table 4: BREAKS IN Q
1992 Q3-1993 Q2

NON

TABLE 5: BREAKS IN Q

1992 Q3 - 1(
0 4 -1.99

1993 Q i -1,77
02 -1.83



,UGUST
®ING

[2 equals

QUARTERLY ‘M4 DEPOSITS’ BY SECTOR

Total of which

OFIs ICCs Persons

1992 Q3 127 (-) +502 (+0.6%) -530 (-0.7%) + 155 (+0.2%)

Q4 +22 (-) -59 (-0.1%) + 124 (+0.1%) -43 (-)
1993 Q1 -87 (-) -145 (-0.2%) +59 (+0.1%) -1 (-)

Q2 -63 (-) +86 (+0.1%) +30 (-) -179 (-)

t't

TABLE 4: BREAKS IN QUARTERLY M4 BUILDING SOCIETY DEPOSITS BY SECTOR, 
1992 Q3-1993 Q2

Total of which

OFIs ICCs Persons
NONE

TABLE 5: BREAKS IN QUARTERLY M4 LENDING BY SECTOR, 1992 Q3-1993 Q2

Total of which

OFIs ICCs Persons
1992 Q3 -166 (-) -49 (-0.1%) -1,618 (-1.1%) + 1.501 (+0.4%)

Q4 -1,992 (-0.3%) + 105 (+0.1%) -1,026 (-0.7%) -1,071 (-0.3%)
1993 Ql -1,770 (-0.3%) -141 (-0.2%) -885 (-0.7%) -744 (-0.2%)

Q2 -1,832 (-0.3%) -20 (-) -876 (-0.6%) -936 (-0.2%)

N



SECTION 2 . NOTES ON THE MAJOR BREAKS IN MONETARY SERIES

IDENTIRED BREAKS IN MONTHLY SERIES

1992 Q3
Break of -30 ,849 in M2 of which:
-1 ,406  in July due to misreporting of building society accounts;
-1 ,657 in August due to misreporting of new building society accounts;
-27 .786  in September resulting from implementation of a new building societies* 
reporting form.

Break of +127 in M4 of which:
-2 9 0  in July due to population changes;
+327 in August due to misreporting of new building society accounts; 
+90 in September due to population changes.

Break of -1 6 6  in M4 lending of which:
-3 0 6  in July due to population changes;
-4 4 3  in July due to write-off of bank domestic loans;
- 3  in August due to population changes;
-4 4 3  in August due to write-off of bank domestic loans;
- 6  in September due to population changes;
-4 4 4  in September due to write-off of bank domestic loans;
+ 1479 in September due to implementation of new building society form.

Break of +502 in OFIs holdings of M4 deposits of which 
+117 due to population changes;
+385 due to the reclassification of bank accounts.

Break of -5 3 0  in ICCs holdings of M4 deposits of which: 
-1  due to population changes;
-5 2 9  due to misreponing of holding sector.

Break of +155 in Persons holdings of M4 deposits of which 
-3 7 4  due to population changes;
+529 due to misreporting of holding sector.

Table 5
Break of -4 9  in bank and building society lending to ORs of which: 
-4 9  due to population changes.

Break o f -1 ,618 in bank and building society lending to ICCs of which: 
-1 3 9  due to population changes;
-6 1 9  due to misreponing of holding sector,
-8 6 0  due to write-off of bank domestic loans.

Break of +1,501 in bank and building society lending to Persons of which 
-127  due to population changes;
+619 due to misreporting of holding sector;
-4 7 0  due to write-off of bank domestic loans;
+ 1,479 due to implementation of new building society form.

01 m
, 4 4  in O cto
.31 in Novel

^4 Ik I AU c
.443 in No'*'
'.91 in Novel

■ ■ I
,75 in

44̂44 in Dece
A ^  £'l59inDece

Break o f+ lC  
- 3 9 due to p  
+144 due 101

Break o f -1  
-1 6 6  due to 
-8 6 0  due to



1992 Q4 Table 2(a)

societies'

n.

1993 Q1

i:

Break of -1992  in M4 lending of which:
-3 5 3  in October due to population changes;
-4 4 3  in October due to write-off of bank domestic loans;
-91  in October due to write-off of building society domestic loans;
+ 144 in October due to reclassification of bank accounts;
-3 1  in November due to population changes;
-443  in November due to write-off of bank domestic loans;
-9 7  in November due to write-off of building society domestic loans; 
-7 5  in December due to population changes;
-444  in December due to write-off of bank domestic loans;
-1 5 9  in December due to write-off of building society domestic loans;

Break of -5 9  in OFIs holdings of M4 deposits of which: 
-5 9  due to population changes.

Break of +124 in ICCs holdings of M4 deposits of which: 
+124 due to population changes.

Break of -4 3  in Persons holdings o f M4 deposits of which 
-4 3  due to population changes. •  : • ^

» $

Break of +105 in bank and building society lending to OFIs of which: 
-3 9  due to population changes;
+144 due to reclassification of bank accounts.

Break o f -1 ,026 in bank and building society lending to ICCs of which: 
-1 6 6  due to population changes;
-8 6 0  due to write-off of bank domestic loans. ^ i

Break of -1,071 in bank and building society lending to Persons of which 
-2 5 4  due to population changes;
-4 7 0  due to write-off of bank domestic loans;
-347  due to write-off of building society domestic loans.

9 * i

Break o f -1770  in M4 lending of which:
-5  in January due to population changes;
-438  in January due to write-off of bank domestic loans;
-1 0 0  in January due to write-off of building society domestic loans; 
-4 3  in January due to restructuring of an institution;
-1 0 2  in February due to population changes;
-438  in February due to write-off of bank domestic loans;
-1 1 6  in February due to write-off of building society domestic loan* 
-3 9  in March due to population changes;
-438  in March due to write-off of bank domestic loans;
— 126 in March due to write-off of building society domestic loans; 
+75 in March due to reclassification of bank accounts;



i,

1993 Q2

Table 3
Break o f -1 4 5  in OFIs holdings of M4 deposits of which: 
-1 4 5  due to population changes.

+2

Break of +59 in ICCs holdings of M4 deposits of which: 
+59 due to population changes.

Break of -1  in Persons holdings of M4 deposits of which: 
-1  due to population changes.

Table 5
Break o f -141 in bank and building society lending to OFIs of which: 
-3 4  due to population changes;
-4 3  due to restructuring of an institution;
-6 4  due to write-off of domestic bank loans.

Break o f -8 8 5  in bank and building society lending to ICCs of which: 
-1 0 3  due to population changes;
-7 8 2  due to write-off of bank domestic loans.

Break of -7 4 4  in bank and building society lending to Persons of which: 
- 9  due to population changes;
+75 due to reclassification of bank accounts;
-4 6 8  due to write-off of bank domestic loans;
-3 4 2  due to write-off of building society domestic loans.

Break o f -1832  in M4 lending of which:
-3 2  in April due to population changes;
-5 4 6  in April due to write-off of bank domestic loans;
-1 1 7  in April due to write-off of building society domestic loans 
- 6  in May due to population changes;
-4 4 7  in May due to write-off of bank domestic loans;
-1 0 2  in May due to write-off of building society domestic loans; 
-2 6  in June due to population changes;
-4 5 4  in June due to write-off of bank domestic loans;
-1 0 2  in June due to write-off of building society domestic loans;

Table 3
Break of +86 in OFIs holdings of M4 deposits of which: 
+86 due to population changes.

Break of +30 in ICCs holdings of M4 deposits of which: 
+30 due to population changes.

Break o f -1 7 9  in Persons holdings of M4 deposits of which 
-1 7 9  due to population changes.

1 a u tc  J  r  L- u
Break of -2 0  in bank and building society lending to OFIs of which:
- 9  due to population changes;
-11 due to write-off of domestic bank loans.

Break of -8 7 6  in bank and building society lending to ICCs of which
-5 7  due to population changes;
-8 1 9  due to write-off of bank domestic loans.

I . -





SECTION 3 - NOTES ON BREAKS IN BANKING STATISTICS

BREAKS IN QUARTERLY BULLETIN TABLE 3

The series are affected by the privatisation of companies. However there were no such 
privatisations during the period July 1992 to June 1993 inclusive.

ADDITIONALLY

JAN 1993 From January 1993, in accordance with the Second Banking Coordination Directive 
(2BCD), UK branches of "European Authorised Institutions" are entitled to accept 
deposits in the UK and covered by the UK*s deposit protection scheme (see Press 
Notice of 4 January 1993).

BREAKS IN QUARTERLY BULLETIN TABLE 4

MAY 1992 In the quarter to end-May 1992, one bank group’s restructuring decreased lending
to ‘other financial* (-£0.4 billion). The change has been adjusted to exclude this 
amount.

AUG 1992 In the quarter to end-August 1992 an intra-bank group restructuring inflated otm 
financial* (+£0.5 billion) and deflated ‘investment and unit trusts’ (-£1.2 billion). 
The changes have been adjusted to exclude these amounts.

NOV 1992 In the quaner to end-November 1992, one bank group*s restructuring decreased 
lending to ‘leasing enterprises’ (-£0.1 billion) and ‘other financial’ (-£0.2 billion), 
and increased ‘other lending to persons* (+£0.3 billion). The changes have been 
adjusted to exclude these amounts.

MAR 1993 Following the latest Banking Statistics Review there was a change to end calendar
reporting - denoted by a broken line.

At end-March 1993 the definition of lending for house purchase changed. The new 
definition covers all lending to persons which is secured by a first mortgage on 
residential property.
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SECTION C

FURTHER REFERENCES ON MONETARY AND BANKING STATISTICS, IN THE
QUARTERLY BULLETIN AND ELSEWHERE

Key references, including those of particular relevance to the current statistics, are highlighted by 
bold type. The list includes some articles which concern monetary policy and the institutional 
background rather than strictly the monetary statistics.

Any changes in the definition of series and the content of tables are noted each quarter in the 
statistical annex of the Quarterly Bulletin. Full notes and definitions are nowadays included 
annually, in the February issue. Notes and definitions, and introductory text, also appear in the 
CSO’s ‘Financial Statistics Explanatory Handbook’, which is usually updated annually.

BANK OF ENGLAND QUARTERLY BULLETIN

December 1962 p267

March 1963 pl5

' n  D i r e c t i v e  

.  t o  a c c e p t

June 1963 p98

s e e  P r e s s

December 1963 p264

I p285

June 1964 plOO
d  l e n d i n g

u d e  t h i s March 1967 p48

i i e d  ‘ o t h e r  

;  b i l l i o n ) . I
June 1967 pl59

c r e a s e d

I

I

I June 1968 pl66
2  b i l l i o n ) .

a v e  b e e n

1

1
{4
1 June 1969 pl76

September 1969 p363
i d  c a l e n d a r t

j December 1969 p448

The n e ' ^ '  

s a g e  0 * ^

1 March 1970 p31

i
%

June 1970 pl59

t
1 September 1970 p320

‘New banking statistics’ (accepting houses and overseas banks in 
London; improvements in series and new contributors)

‘The management of money day by day’ (the Bank’s management of 
the money market)

‘New series of external liabilities and claims in sterling’ (introduction 
of new series and description of differences from its predecessor; see 
also December 1963 and 1970)

‘Overseas sterling holdings’

‘Banking statistics’ (including ‘new quarterly figures for the banking 
system’)

‘UK banks’ external liabilities and claims in foreign currencies’

‘New classification of bank advances’ (introduction of quarterly 
classification to replace that published by the British Bankers’ 
Association)

‘Bank of England liabilities & assets; 1696 onwards’ (a proxy for MO 
before the start of the compiled series: see also March 1981)

‘Control of bank lending: the Cash Deposits scheme’

‘The UK banking sector 1952-67' (review of evolution, with statistics)

‘Domestic credit expansion’

‘The operation of monetary policy since the Radcliffe Report’ (includes 
a brief account of institutional and statistical changes)

‘The eurocurrency business of banks in London’

The importance of money’ (the function of money as a medium of 
exchange)

The stock of money (introduction of the first set of money suppiv 
tables)

t

M
V '
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December 1970 p432

June 1971

March 1972

December 1972 p512

December 1973 p453

March 1974

June 1975

December 1975

March 1977

March 1978

June 1978

pl62

p346

pl96

December 1978 p523

September 1979 p278

‘A revised presentation of external liabilities and claims in sterling’
(new tables which group the statistics in a different way; see also 
September 1983)

pl89 ‘Completion and credit control* (see also March 1974)

‘Changes in banking statistics’ (interim changes, pending full review, 
following introduction of new arrangements for control of credit; 
introduces monthly series for the money stock, including estimates of 
M3 back to April 1970; old series of M2 discontinued)

‘New money stock tables* (tables showing quarterly and monthly 
changes in Ml and M3)

‘Banking sector balance sheets’ (long run of figures from 1963-1972, 
with notes and definitions)

‘Credit control: a supplementary scheme’ (the ‘corset’)

‘New banking statistics’ (new series of statistical returns to be 
introduced following review with the banks; change from ‘current 
accounts’ to ‘sight deposits’ as a component of M l)

‘Banking sector’ (details of changes in statistics in 1975 following 
introduction of new reporting forms)

‘DCE and the money supply - a statistical note’ (introduction of 
sterling M3; redefinition of DCE; explanation of counterparts)

‘A transactions demand for money’

‘Seasonal adjustment of monthly money statistics’ (explanation of 
method used for seasonal adjustment of monthly money series, MI and
M3)

‘External and foreign currency flows and the money supply’ (effect 
on sterling M3 of external transactions; see also Dec 1983)

‘Components of private sector liquidity’ (discussion of the 
categorisation of liquid assets)

December 1980 p460 ‘Banking statistics: country exposure’

March 1981 ‘The monetary base - a statistical note’ (describes possible components 
of the monetary base - subsequently MO - and provides statistics back 
to 1919; see also June 1967 and March 1984)

June 1981 p200 ‘Seasonal adjustment of money and its counterparts’ (describes 
methodological changes made in estimating seasonal adjustments for 
the money supply and its counterparts)

September 1981 p347 ‘Monetary control - provisions*

p374 ‘Purposes of banking statistics’ (background paper to general review 
of banking statistics)

December 1982

March 1983

June 1983 pl72

June 1983 p25(

September 1983 p35S

p363

p392

^ m b e r  1933 p525

P562

^'arch 1984
P78
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December 1981 p531 ‘Money and banking figures: forthcoming changes’ (statistical changes 
associated with new monetary control arrangements; change from 
‘banking sector* to ‘monetary sector*; within external and foreign 
currency counterparts to sterling M3 the overseas sector’s sterling 
business was split between that of banks and that of non-banks)

full revieŵ
01 Credit!
§ estimates of

March 1982 p74

June 1982 p224

i monthly
December 1982 p530

1963-1972,

March 1983 p52

sto be 
>ni ‘current p69

‘The supplementary special deposits scheme’ (the ‘corset’)

‘Transactions balances - a new monetary aggregate’ (introduction of 
new M2; for previous M2 see March 1972; further development see 
March 1983 p78)

‘Composition of monetary and liquidity aggregates, and associated 
statistics’ (discussion of the categorisation of financial assets and the 
definition of monetary aggregates; discussion of the counterparts of 
sterling M3 and PSL2)

‘International banking statistics: a guide to sources’ (UK and other 
countries’ contributions to BIS statistics)

‘Review of banking statistics’ (details of modifications to system of 
banking statistics including supervision of recognised banks and 
licensed deposit-takers, new areas of activity such as housing finance 
and improvements to international banking statistics)

‘Changes to monetary statistics’ (extension of M2 to include building 
society shares and deposits and deposits with the National Savings 
Bank ordinary account; split of term shares into with/without 
withdrawal facilities)

June 1983 pl72 ‘Domestic credit expansion’ (reasons why inclusion of DCE as a 
memorandum item in regular monetary statistics is to be discontinued)

June 1983 p256 ‘Seasonal adjustment of money and its counterparts’ (changes in 
seasonal adjustments resulting from annual update)

September 1983 p358 ‘The nature and implications of financial innovation’

p363 ‘Competition, innovation and regulation in British banking’

p392 ‘UK banks’ external liabilities and claims in sterling: geographical 
analysis’ (introduction of country detail from end-1979)

December 1983 p525 ‘External flows and broad money’ (including introduction of the 
‘wider sterling aggregate’ and an alternative presentation of 
counterparts to sterling M3; on external flows see also Dec 1978)

p562 ‘Revised presentation of banking statistics’ (explanation of changes in 
the presentation of balance sheet information in the statistical annex)

March 1984 ‘Changes to monetary aggregates and the analysis of bank lending’ 
(introduction of weekly averaged MO, including long runs; 
redefinition of sterling M3 to exclude public sector deposits; 
introduction of new industrial classification for mid-quarterly analysis 
of banks’ advances and acceptances)
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June 1985 pl85

September 1985 p392

March 1986

June 1986

May 1987

August 1987 

February 1989

August 1989

February 1990

August 1990

August 1990

pl86

September 1986 p345

December 1986 p478

p499

p519

p212

p352

p336

p380

‘The statistical treatment of banks’ foreign currency capital* 
(reclassified from net non-deposit liabilities to external and foreign 
currency counterpart of sterling M3)

‘Developments in UK banking and monetary statistics since the 
Radcliffe Report* (survey of the provision of banking and monetary 
statistics from the 1960s)

p398 ‘Change and development in international financial markets*

‘Analysis of bank lending - special survey covering lending in 
categories ‘other fmanclal’ and ‘other services* (analysis of figures 
accounting for over 80% of lending in these residual categories)

‘Operation of monetary policy* (includes redefinition of PSL2 to 
include term shares. SAVE, etc)

‘Calendar month money and banking statistics’ (trailer for the move of 
banks’ monthly statistical returns from the middle to the end of the 
month; see Dec 1986)

‘Reclassification of securities dealers’ (reclassified from industrial and 
commercial companies or personal sector to ‘other* financial 
institutions)

‘Financial change and broad money* (Governor’s Loughborough 
speech examining the growth of broad money and the implications for 
inflation; includes emphasis on the sectoral analyses of broad money 
and lending)

‘Banking and monetary statistics: a change in reporting dates* 
(implications for measurement of monetary and liquidity aggregates and 
for the timing of published statistics: presents calendar monthly series 
for main aggregates and bank lending constructed from end-month 
returns provided by largest banks since mid-1982)

‘Measures of broad money’ (introduction of M4, renaming of PSL2 
as M5, sterling M3 as M3 and M3 as M3c)

p365 ‘The instruments of monetary policy’ (the Governor’s Mais lecture)

‘Seasonal adjustment of the monetary aggregates’ (summarises the 
Hibbert Committee report; see further February 1990).

‘Statistical consequences of the conversion of the Abbey National 
Building Society to a public limited company* (demise of M l, M3 and 
M3c)

‘1989 annual update of seasonal adjustments* (describes changes in 
method of calculation of seasonal adjustments; see further Feb 1991).

‘Definitions of the monetary aggregates* (demise of nib Ml and 
redefinition of M2; future demise of M4c and M5; see May 1991)

‘The determination of the monetary aggregates* (factors deieimining 
the growth of various measures of money)
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May 1993

August 1993
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‘The development of the building societies sector in the 1980s*

‘1990 annual update of seasonal adjustments* (describes change in 
method of calculation of seasonal adjustments; see also no 8 below)

‘Liquid assets outside M4* (demise of M4c and M5 and replacement 
by data for a range of liquid assets outside M4)

‘Half-yearly update of seasonal adjustments*

‘1991 second half-yearly update of seasonal adjustments’

‘1992 first half-yearly update of seasonal adjustments’

‘Provisions and write-offs* (quantifies write-offs and outlines 
statistical consequences; see update in Part 1 of this Abstract)

‘The demand for MO revisited’

‘M 3H’ (a European harmonised broad money aggregate)

‘Banking statistics review’ (describes the changes)

‘1992 second half-yearly update of seasonal adjustments’ (an updated 
list of outliers etc modified before the seasonal adjustments are derived 
is included in this Abstract)

‘Funding’ (definition changed, to include gilts etc bought by banks and 
building societies)

‘Divisia measures of money’ (see also 12 below)

‘The velocity of circulation of money’
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SECTION D

DIARY OF EVENTS RELEVANT TO INTERPRETATION OF THE MONETARY STATISTICS, 1960-93

This diary has been compiled in the Financial Statistics Division as a handy record of events which may be relevant to 
interpretation of the monetary statistics; in particular the diary has been used to help decide whether there is a reason to 
modify atypical observations (‘outliers’) in the statistics before determining the seasonal adjustments (see Section D). The 
diary does not generally include events which are evident from the monetary statistics themselves or are easily visible 
elsewhere in official statistics (eg official transactions in gilts, subsequent calls on privatisation share sales); an exception to 
this is changes in base rates (and previously Bank rate and the Bank’s Minimum Lending Rate), which are included in the 
diary to give a feel for monetary conditions in each period.

A fuller record of events which may have affected the ‘banking’ (ie mid) month series previously compiled was included in a 
Discussion Paper ‘Breaks in monetary series’ published in February 1989.

The diary may not be comprehensive or precise, especially for earlier years. We should welcome being told of any notable 
errors or omissions.

We are grateful to the National Institute of Economic and Social Research for permission to use here much material from the 
similar diaries published in the National Institute Economic Review No 107, February 1984, and their Calendar of Economic 
Events, 1974-1987, published in 1988.

1960

1961

1962

21.1.60 Bank rate raised from 4% to 5%.

4.4.60 Budget: increases in profits tax and tobacco duty; increased income tax allowances for 
dependent relatives.

28.4.60 Credit squeeze: banks informed of call for special deposits from LCBs and SCBs and made 
aware of policy to restrain lending.

23.6.60 Bank rate raised to 6% (from 5%); further call for special deposits.

27.10.60 Bank rate cut by 1/2% to 5 1/2% (last change 21.1.60)

8.12.60 Bank rate cut by 1/2% to 5%.

17.4.61 Budget: increases in profits tax; reductions in surtax and income lax.

25.7.61 ‘Little Budget’: Bank rate raised from 5% to 7%; brake imposed on public sector wage 
increases.
The clearing banks were informed that the Bank of England wished the impact of the call for 
special deposits to fall on advances. The banks were asked to discriminate in favour of exports 
and to be particularly severe on lending for personal consumption including finance for hire 
purchase and speculative property development. Restraint of advances was not to be offset by 
lending on commercial bills. For the first time, other banks and financial institutions, including 
finance house, were also asked to observe similar restraints in their lending policies.

9.61 Hire purchase finance houses were asked not to seek finance for further expansion from sources 
other than the banks.

5.10.61 Bank rate cut by 1/2% to 6 1/2% (last change 25.7.61)

2.11.61 Bank rate cut by 1/2% to 6%.

8. 3.62 Bank rate cut to 5 1/2%

22.3.62 Bank rate cut to 5%.

9.4.62 Budget: purchase tax introduced on stocks and shares and on land
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Bank rale cut lo 4 1/2%.

It was emphasised that priority in lending should be given to finance for exports and for 
production which would aid exports, but the advances request was relaxed.

4. 6.62 Hire purchase controls relaxed.

4.10.62 Formal requests about selectivity in lending were withdrawn. Institutions were, however, asked 
to pay special aiicniion in lending policies to exports and the promotion of business in relatively 
depress^ areas.

15.11.62 Increases announced in investment allowances; cut in purchase lax on cars.

1964

1965

r

3. 1.63 Bank rale cut by 1/2% to 4% (last change 26.4.62).

3. 4.63 Expansionary Budget: cuts in income tax.

18.10.63 Mr Macmillan resigns as Prime Minister; Sir Alec Douglas Home forms government on 19 
October.

27.2.64 Bank rate raised from 4% to 5% (last change 3.1.63).

14.4.64 Deflationary Budget; increases in indirect taxes.

15-16.10.64 Labour Party wins general election.

26.10.64 Measures to reduce the balance of payments deficit, including the introduction of an import 
surcharge and export rebates.

11.11.64 Budget aimed at reducing the deficit and providing increased social security benefits. A new 
corporation tax to replace company income lax and profits tax.

23.11.64 Bank rate raised from 5% to 7%.

25.11.64 Bank of England announces arrangements for credits of $3 billion from foreign central banks.

8.12.64 Bank of England requests banks to reduce the rate of increase in lending and give priority to 
exports and productive investment in manufacturing industry, having regard to the government’s 
regional development policies. Restraint was to be exercised in lending for property 
development, hire purchase and to the personal sector. Similar requests were addressed to other 
financial institutions and, for the first time, they were brought formally to the attention of 
building societies and pension funds.

10.2.65 Bank of England announces renewal of $3 billion of credits made in November 1964 by foreign 
central banks and a prospect of further drawings from the IMF in the spring.

22. 2.65 Chancellor announces public expenditure to be held to an average increase in real terms of 4 
1/4% per annum between 1964/65 and 1969/70.

6.4.65 Budget increasing taxation: increases in excise duties and capital gains tax; stricter control of 
foreign investment and exchange; proposals announced for a new corporation lax to become 
effective in 1966.

29.4.65 Bank of England calls for special deposits.

6. 5.65 Bank of England advises clearing banks that loans should not increase by more than 5% in 
1965/66, and that the provision of acceptance facilities and the purchase of commercial bills 
should also be limited. Other banks were asked to observe a comparable degree of restraint, and 
finance houses and other financial institutions asked to co-operate to the same ends in their own 
fields. Institutions were asked to give priority to financing exports and activities contributing 
directly to them.

3. 6.65 Bank rate cut from 7% to 6% (last change 23,11.64).

1

\%1

Newmeast
27.6'̂  ̂ exchangec

27.7.65

1. 2.66

31.3.66

3.5.66

12.7.66

14.7.66

20.7.66

8. 8.66

11.4.67

24.7.67

19.10,67

9.11,67

18.11.67

«.11.67
2'-12.67

Bank re-en

Bank of E' 
insiiiuuons

Genetalel<

Budget ir

ji was ann<

Bank ofEi 
deposits.

Measures

29,7,66 C leanngb
■file clearii 
substantial 
within the

1.11.66 Itwasanni 
productive

1.12.66 Increases t

26.1.67 Bank rate

3.2.67 Credit squ

16.3.67 Bank rate

Neutral Bi 
existing ce 
priority ca
restrained.

5.67 Bank rate

Chancelloi 
terms over
Bank raiei

Bank raiei
Slerling de 

rate I
including;
overseas h
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27. 6.65 New measures to strengthen balance of payments, including cuts in public investment and tighter
exchange controls and reduced finance for imports.

27. 7.65 Bank re-emphasises need for restraint and discrimination in lending, to favour exports.

1. 2.66 Bank of England asks clearing banks to freeze advances at 105% of March 1965 level. Other
institutions were again asked to co-operate in maintaining restraint.

31. 3.66 General election: Labour majority increased.

3.5.66 Budget: introduction of selective employment tax (SET); corporation tax fixed at 40%

12.7.66 It was announced that the ceiling on bank advances would remain in force until end March 1967

14.7.66 Bank of England raises Bank rate from 6% to 7% (last change 3.6.65) and doubles special 
deposits.

20. 7.66 Measures to meet continuing pressure on sterling.

29. 7.66 Clearing banks reach 105% limit.

8. 8.66 The clearing banks were asked to review existing lending commitments to secure early and 
substantial reductions in non-priority lending in order to provide funds for the priority categories 
within the prevailing ceiling. Banks to withdraw from existing commitments if necessary.

1. 11.66 It was announced that the banks should have adequate resources for priority purposes including 
productive investment in agriculture and temporary bridging finance for house purchase.

1.12.66 Increases announced in investment grants and export rebates.

26.1.67 Bank rate reduced from 7% to 6 1/2% (last change 14.7.66).

3. 2.67 Credit squeeze eased on private house builders and purchasers.

16. 3.67 Bank rale reduced to 6%.

11.4.67 Neutral Budget: ceiling on bank advances lifted. For non-clearing banks and finance houses the 
existing ceilings remained in force pending the inu’oduction of new arrangements. Lending to 
priority categories was released from restfictions, but non-priority lending was still to be 
restrained. More flexible use of special deposits system promised.

4. 5.67 Bank rale reduced to 5 1/2%.

24. 7.67 Chancellor announces reduction in planned growth in government spending to 3% average in real 
terms over next three years.

19.10.67 Bank rate raised 1/2% to 6%.

9.11.67 Bank rate raised to 6 1/2%.

18.11.67 Sterling devalued by 14.3% from $2.80 to $2.40. Measures to improve balance of payments: 
Bank rate raised 1 1/2% to 8%; bank advances limited; $3 billion credits to be sought, 
including $1.4 billion IMF standby. All sterling lending to the domestic private sector and to 
overseas borrowers, except fixed rate medium-term finance for exports and shipbuilding, 
short-term export finance at Bank rale and other lending specifically identified with the finance 
of export transactions, was to be limited to the level then prevailing. Within the ceiling, finance 
for production and investment which encouraged exports or invisible earnings and saved imports 
were to be given priority. Also, personal loans were to be on no easier terms than those 
permitted for hire purchase contracts. Bridging finance for personal house purchase should 
continue to be made available.

29.11.67 Mr Callaghan resigns as Chancellor; replaced by Mr Jenkins

21.12.67 Further cuts in public spending totalling £600 million.
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1968

1969

1970

16. 1.68 Prime Minister announces spending cuts to save £700 million in 1968/9.

19.3.68 Deflationary Budget.

21. 3.68 Bank rate cut by 1/2% to 7 1/2% (last change 18.11.67).

3.4.68 While Paper announces legislation to freeze wages for twelve months

23.5.68

22.11.68

31. 1.69

23.6.69

14.4.70

28. 7.70

Bank of England requests a 4% limit on growth of all private sector bank loans. Existing 
lending controls were simplified and a new ceiling on bank lending was announced. Fixed rate 
lending for exports and other categories of loans previously exempted were brought within the 
new ceiling. Banks were asked to keep their lending within 104% of the November 1967 level 
and finance houses were asked to bring their lending within 100% of the end October 1967 level 
Banks were asked to make room for priority categories by curtailing lending for other purposes.

29. 8.68 Bank of England repeats need for banks to squeeze non-priority lending.

19.9.68 Bank rate reduced to 7% (last change 21.3.68)

The clearing banks were asked to reduce their sterling lending to the domestic private sector and 
to overseas borrowers to 98% of the November 1967 level by mid-March 1969. Medium-term 
fixed rate lending for exports and shipbuilding was excluded from the ceiling. Other banks were 
asked to limit their lending to 102% of the mid November 1967 level; similar limits were also 
applied to finance houses.

Bank of England reminds banks that non-priority lending must be reduced and that the 98% 
advances limit is to be reached by mid-March.

27. 2.69 Bank rate raised by 1% to 8% (last change 19.9.68).

15.4.69 Budget: purchase lax base broadened; selective employment tax and corporation tax raised.

Letter of Intent to IMF: target of £3(X) million for balance of payments surplus; limit of 1 % on 
increase in real public spending in 1968/69.

5. 3.70 Bank rale cut by 1/2% to 7 1/2% (last change 27.7.69).

Budget new ceilings on bank lending. The clearing banks were asked to limit the increase in 
sterling lending to the private sector and overseas to 5% over the twelve months to March 1971. 
Other banks were individually allowed a 7% guide-line. The banks were informed that increases 
in lending within the guide-lines should be directed to exports and production contributing to the 
balance of payments, with no increase in finance for personal consumption. Fixed-rate lending 
for exports and shipbuilding was excluded from the ceilings. Similar requests were addressed to 
other financial institutions.

15.4.70 Bank rate reduced to 7% (last change 5.3.70).

18. 6.70 General election: Conservative party wins.

26. 7.70 Mr Barber appointed Chancellor of the Exchequer

Bank of England warns banks to slow down growth of advances, which was rising at a rate 
inconsistent with the guidance issued in April.

27.10.70 Budget.
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Budget: restricted bank lending allowed to ^ow  by 2 1/2% a quarter in 1971/72; banks and 
finance houses advised to adhere to restraint in personal lending.

1.4.71 Bank rate reduced by 1% to 6% (last change 15.4.70).

14. 5.71 Bank of England publishes Competition and Credit Control.

It was requested that, pending the introduction of the new credit control arrangements, lending by 
clearing banks and finance houses should not exceed 110% of March 1970 levels by 
mid-September. The limit for other banks was 112%.

*

19.7.71 Mini-Budget

23.8.71 Sterling allowed to float.

Exchange controls introduced to prevent non-residents from increasing holdings of short-term 
sterling securities.

2. 9.71 Bank rate reduced by 1% to 5% (last change 1.4.71).

Bank of England announces new regime of more flexible control over banks and finance houses; 
ceilings on lending removed from 16 September.

15.10.71 Banks’ base rates fall by 1/2% to 4 1/2%.

21.3.72 Budget: adjustments to income tax allowances.

9. 6.72 Banks’ base rates rise by 1/2% to 5%.

22.6.72 Bank rale raised to 6% as run on sterling develops (last change 2.9.71)

23.6.72 Sterling allowed to float.

30. 6.72 Banks’ base rates rise by 1% to 6%.

Banks were asked to ensure that finance was available to sustain industrial expansion and, as 
necessary, to make credit less readily available to property companies and for financial 
transactions not associated with the maintenance and expansion of industry.

19.9.72 Banks’ base rates rise to 7%.

9.10.72 Minimum Lending Rale (MLR), introduced to replace Bank rate, to be lii
on Treasury Bills.

13.10.72 MLR set at 7 1/2%.

6.11.72 Prime Minister announces 90-day standstill on pay, prices and dividends

9.11.72 Bank of England calls for special deposits.

8.12.72 MLR raised by 1/2% to 8%.

13.12.72 Banks’ base rates rise by 1/2% to 7 1/2%.

21.12.72 Further call for special deposits.

22.12.72 MLR increased to 9%.
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1. 1.73 UK joins EEC.

17.1.73 Freeze on wages extended to 31 March and on prices to end-April

19.1.73 MLR reduced to 8 3/4%.

25.1.73 Banks’ base rates rise to 8 1/2%.

15.2.73 Banks’ base rates rise by 1 % to 9 1/2%.

6.3.73 Budget
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23. 3.73 MLR reduced lo 8 1/2%.

5. 4.73 Banks’ base rales fall by 1/2% lo 9%

13. 4.73 MLR reduced to 8%.

19.4.73 MLR raised lo 8 1/4%

11.5.73 MLR reduced lo 8%.

18. 5.73 MLR reduced to 7 3/4%.

21.5.73 Public expenditure cuts announced; £100 million in 1973/74 and £500 million in 1974/75

23.5.73 Banks’ base rales fall by 1/2% lo 8 1/2%.

19. 6.73 Banks’ base rales fall lo 8%.

22. 6.73 MLR reduced to 7 1/2%.

20. 7.73 MLR raised by 1 1/2% to 9%.

27. 7.73 MLR raised by 2 1/2% lo 11 1/2%.

2. 8.73 Banks’ base rates rise by 2% lo 10%

23.8.73 Banks’ base rates rise 10 11%.

11.9.73

13.11.73

17.12.73

31. 1.74

Banks were asked to rcstrici personal credit, to further restrict lending on property and financial 
transactions and encouraged to combat interest arbitrage activities. They were also asked to 
limit interest paid on deposits of less than £10,000 to 9 1/2%, to protect the building societies 
from further interest rate competition.

19.10.73 MLR reduced to 11 1/4%.

Accompanying the announcement of a record visible deficit of nearly £400 million, the Bank of 
England calls for further special deposits and raises MLR to 13%.

15.11.73 Banks base rates’ rise by 2% to 13%.

Mini-Budget: public expenditure cut by £1,200 million in 1974: introduction of the 
Supplementary Special Deposits Scheme (the ‘corset’). Consumer credit restrictions. Banks 
and finance houses not to provide loans for consumption purposes on terms more favourable than 
those permitted for HP contracts.

t

I

1. 1.74 Price of oil more than doubles. Three-day week for industry and commerce.

4. 1.74 MLR falls by 1/4% to 12 3/4%.

Bank of England announces release of 1/2% of bank and finance house special deposits to ease 
liquidity position of banking system in order to fend off a sharp rise in overdraft rates.

1.2.74 MLR falls by 1/4% to 12 1/2%.

5. 2.74 National Union of Mineworkers announces full-scale strike from 10 February

7. 2.74 PM announces general election on 28 February.

28. 2.74 General election; hung parliament.

4. 3.74 Labour government formed with a small majority

11.3.74 Miners resume work and three-day week ends.

15. 3.74 Issue of £600mn BGS carrying a record 12% coupon

26.3.74 Budget: aim to reduce PSBR to £2,7bn.

4. 4.74 Bank of England announces 1% release of special deposits to ease pressure on UK interest rates,

5.4.74 MLR falls by 1/4% to 12 1/4%.
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11.4.74 Banks’ base rates fall by 1/2% to 12 1/2%.

12.4.74 MLR falls by 1/4% to 12%.

18.4.74 Bank of England announces release of a further £149mn of special deposits to counter upward 
pressure on interest rates.

30.4.74 The supplementary deposits scheme, covering the growth of banks’ interest-bearing eligible 
liabilities, extended from June to December.

24.5.74 MLR

22.7.74 Chancellor announces a mini-budget aimed to attack inflation and increase domestic demand.

18.9.74 PM announces general election on 10 October
, J

20.9.74 MLR reduced from 11 3/4% to 11 1/2%.

10.10.74 General election: Labour’s majority increased.

12.11.74 Chancellor of Exchequer announces measures to improve profitability and liquidity in company 
sector and shift resources from consumption into investment and exports. Bank of England to 
recommend that all banks give priority to lending to indusUy.

13.12.74 OPEC countries raise average oil price to about $10.46 a barrel, and to operate a new unitary 
price from 1 January to end-September 1975.

17. 1.75 MLR cut by 1/4% to 11 1/4%.

21.1.75 Banks’ base rate fall by 1/2% to 11 1/2%.

23.1.75 Bank of England pays Burmah Oil £179 million for company’s unpledged 20.3% stake in BP.

24. 1.75 MLR cut by 1/4% to 11%.

28. 1.75 Government announces first experiment in indexing of savings for people over pensionable age 
and small savers.

31.1.75 Industry Bill published, giving National Enterprise Board £1 billion to invest in industry in return
for state control.

7. 2.75 MLR cut by 1/4% to 10 3/4%.

14.2.75 MLR cut by 1/4% to 10 1/2%.

28.2.75 Bank of England ends the application of the supplementary special deposits scheme introduced in 
1973 and withdraws interest rate limit imposed 11.9.73.

Iw

7.3.75 MLR cut from 10 1/2% to 10 1/4%.

21.3.75 MLR cut from 10 1/4% to 10%.

15.4.75 Chancellor of the Exchequer announces Budget measures designed to direct resources into the 
balance of payments and to reduce the public sector borrowing requirement by over £1,000 
million in 1975-76 from the pre-Budget forecast of £10,000 million.

18.4.75 MLR reduced 1/4% to 9 3/4%.

22.4.75 Banks’ base rates fall to 9 1/2%.

2.5.75 MLR

12.6.75 Bank of England intervene to steady pound after sterling touches new low of 26.5% below 
December 1971 levels on Treasury index.

25.7.75 MLR raised from 10% to 11%.

6. 8.75 Banks’ base rate rise by 1/2% to 10%.

10.75 Lending depressed by repayment from proceeds of British Leyland rights issue

3.10.75 MLR raised 1% to 12% to support the exchange rate.
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6.4.76

7. 6.76

24.7.76

27.10.76
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7.10.75 Banks’ base rales rise by 1% lo 11%

14.11.75 MLR cut by 1/4% to 11 3/4%.

28.11.75 MLR reduced 1/4% lo 11 1/2%

The Chancellor of the Exchequer introduces series of new economic measures. He forecasts 
figure of £9 billion for domestic credit expansion in FY 1975/76. Bank of England to restate 
qualitative guidance to banks, urging priority for lending to manufacturing industry for exports 
import saving, industrial investment and working capital needs.

24.12.75 MLR cut by 1/4% to 11 1/4%.

31.12.75 IMF approves new credit arrangements with UK of SDR 1.7 billion.

1. 1.76 MLR cut by 1/4% to 11%.

13.1.76 Following Lloyds’ cut on 3 January other banks cut base rates by 1/2% to 10 1/2%.

16.1.76 MLR cut by 1/4% to 10 3/4%.

23. 1.76 MLR cut by 1/4% to 10 1/2%.

30. 1.76 MLR cut by 1/2% to 10%.

6. 2.76 MLR cut by 1/2% to 9 1/2%

27.2.76 MLR cut by 1/4% to 9 1/4%

5. 3.76 MLR cut by 1/4% to 9%.

16. 3.76 Mr Wilson announces his resignation as PM.

5. 4.76 Mr Callaghan takes over as PM.

Mr Healey introduces a ‘conditional’ Budget in which most of his promised £1,300 million tax 
cuts are made dependent on TUC agreement to a new low pay norm of ‘around 3%’ for the 
second stage of the Government’s incomes policy.

23.4.76 MLR rises from 9% to 10 1/2%.

21.5.76 MLR rises by 1% to 11 1/2%.

25. 5.76 Banks’ base rates rise by 1% to 10 1/2%.

Central banks in Group of Ten, Switzerland and BIS make standby credits of $5 bn available to 
Bank of England.

1977

22. 7.76 Mr Healey announces £1 billion cuts in previous public spending estimates for 1977/78.

The big clearing banks agree to take bigger share of special medium-term lending for exports and 
shipbuilding as a contribution to cutting the PSBR in the next financial year.

10.9.76 MLR

14.9.76 Banks’ rise rales to 12% (last change 25.5.76).

28. 9.76 Record 4% fall in sterling to $1.64.

29.9.76 Chancellor to ask for $3.9 billion standby credit from IMF.

7.10.76 MLR

11.10.76 Banks’ base rales rise by 1 1/2% to 13 1/2% (last change 14.9.76).

21.10.76 Midland Bank raises base rate 1/2% to 14%. Nat West and Lloyds follow on 26 October.

HM Treasury gave evidence to the House of Commons Expenditure Commiuee on the planning 
and control of public expenditure explaining the use of cash limits to ensure that outturn during 
the year is in line with decisions; and a new finarK:ial information system for monitoring the 
progress of cenual government exp>endiiurc during the year.
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5.11.76 Bank of England postpones second planned call of £350 million of special deposits due 15 
November until 14 December, after first was paid 2 November. Bank of England stales that this 
change does not modify its money supply policy, but is intended to avoid unnecessary strain on 
banks’ reserves and on interest rates.

18.11.76 Government imposes squeeze on bank lending. Supplementary special deposits scheme (the 
‘corset’) reintroduced: all banks and deposit-taking finance houses required to place with Bank 
of England special non-interest-bearing deposits in relation to the growth of their interest-bearing 
eligible sterling liabilities. Exchange control regulations tightened to prevent the sterling 
financing of third country trade (trade outside that of the UK, the Republic of Ireland, and 
Gibraltar with the rest of the world).

19.11.76 MLR reduced by 1/4% to 14 3/4%.

3.12.76 Government reaches agreement in principle on package cutting PSBR by £2 billion in next 
financial year.

9.12.76 Repayment announced of $1,545 million drawings on the $5.3 billion standby facility granted on 
7 June 1976. Repayment was made out of the reserves.

10.12.76 Bank of England postpones the second half of the call for special deposits originally due 15 
November, which would have strained bank liquidity after the reactivation of the ‘corset’.

15.12.76 In his mini-Budget, Mr Healey announces {inter alia):
- a letter of intent sent to the IMF, requesting loan of $3.9 billion over a two-year period
- public expenditure to be reduced by a further £1 billion in 1978-79 (at 1976 survey 
prices)
- monetary targets to be expressed in terms of domestic credit expansion rather than 
money supply. DCE will be kept to £9 billion in the year ending 19 April 1978; a 
further reduction to £6 billion is envisaged for the following year.
- sale of part of government stake in BP to raise £500 million.
■ such import conU’ols as were imposed to protect sectors suffering temporarily from 
import competition will be phased out as soon as possible.
- the ‘corset’ will be a key instrument in the short term.

17.12.76 MLR cut by 1/4% to 14 1/2%.

21.12.76 Government tightens supervision of exchange control rules governing dealings in investment 
currency market.

24.12.76 MLR cut by 1/4% to 14 1/4% as sterling rises.

7. 1.77 MLR cut by 1/4% to 14%.

10. 1.77 BIS, backed by major countries, announces medium-term credit facility of $3 billion to Bank of 
England as security against withdrawal of foreign official sterling balances.

11.1.77 Chancellor underlines Britain’s intention to reduce role of sterling as international reserve 
currency, by offering new form of UK government security denominated in US dollars or other 
foreign currencies.

13.1.77 Bank of England releases special deposits.

14. 1.77 Bank of England announced issue of £1.25 billion of BGS, the biggest single issue of stock yet 
made.

21.1.77 MLR cut by 3/4% to 13 1/4%.

24. 1.77 Government arranges a S1.5 billion loan, repayable over 7 years, from euromarket.

26. 1.77 Banks’ base rates fall by l% lo 13% (last changes 21-26.10.76).

27.1.77 Bank of England releases a further 1% of special deposits, bringing the rate to 2%
28.1.77 MLR cut by 1% to 12 1/4%.

1.2.77 Further steps announced to encourage the use of foreign currency for financing exports
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2. 2.77

3. 2.77

4. 2.77

8. 2.77

18. 2.77

10. 3.77

11. 3.77

18. 3.77

29. 3.77

31. 3.77

1. 4.77

7. 4.77

15. 4.77

22. 4.77

26. 4.77

29. 4.77

3. 5.77

12. 5.77

13. 5.77

6-7 .6.77

24. 6.77

1. 7.77

15. 7.77

21. 7.77

27. 7.77

5. 8.77

9. 8.77

11. 8.77

12. 8.77

9. 9.77

13. 9.77

16. 9.77

Record increase announced in official reserves by S3.07 billion lo $7.20 billion, including $1.2 
billion drawings on the $3.9 billion IMF credit.

Banks’ base rales fall by 1/2% lo 12 1/2% (Iasi change 26.1.77).

$3 billion safeiy-net credit scheme to protect UK against withdrawal of sterling balances comes 
into effect.

Banks’ base rate fall by 1% to 11 1/2% (last change 4.2.77).

MLR cut by 1% to 11%.

Barclays Bank cuts base rate by 1% to 10 1/2%; other banks follow

MLR cut by 1/2% to 10 1/2%

Budget

Banks’ base rates fall by 1% to 9 1/2%

MLR cut by 1% to 9 1/2%.

MLR cut by 1/4% to 9 1/4%

MLR cut by 1/4% to 9%.

MLR cut by 1/4% to 8 3/4%

Banks’ base rates fall by 1/2% to 9%.

MLR cut by 1/2% to 8 1/4%.

Banks’ base rates fall by 1/2% to 8 1/2%.

Bank of England extends ‘corset’ controls on growth of banking system’s resources fora further 
6 months.

MLR cut by 1/4% to 8%.

Delayed bank holiday, plus an extra one, for Queen’s silver jubilee. Probably boosted MO.
1978

Government, as announced on 15 December 1976, arranges sale of £560 million of BP shares in 
order to help reduce the PSBR in 1977/78.

Government announces £4(X) million issue of variable rate stock.

Mr Healey. Chancellor of the Exchequer, announces government’s guide-lines for stage 3 of 
counter-inflation policy:
PSBR: Net addition of £100 million to Budget estimates this year offset by effect of 
development in economy. Measures should not raise PSBR above Budget forecast of £8 1/2 
billion (within IMF limits).

Government accepts principle of indexing in tax system: personal tax allowances will increase 
each year from 1978/79 to keep pace with inflation.

Bank of England switches from an exchange rate policy of $1.72 to a pound to one of a stable 
effective exchange rate, as the dollar weakens.

MLR cut by 1/2% to 7 1/2%.

Banks’ base rales fall to 8%.

Bank of England suspends ‘corset’ controls (SSDS) on growth of deposits

MLR cut by 1/2% to 7%.

MLR cut by 1/2% to 6 1/2%.

Banks’ base rates fall by 1 % to 7%

MLR cut by 1/2% to 6%.

The
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7.10.77 MLR cut by 1/2% to 5 1/2%.

14.10.77 MLR cut by 1/2% to 5%.

17.10.77 Banks’ base rales fall by 1% to 6% (last change 13.9.77).

21.10.77

31.10.77

3.11.77

28.11.77

14.12.77

15.12.77

Britannia Building Society (and Abbey National on 6 October) decide not to cut interest rates to 
investors from 1 November as recommended by BSA.

26.10.77 The Chancellor announces mini-Budget.

After holding down the value of sterling, Bank of England announces that the exchange rate will 
be allowed to float for the lime being.

HM Treasury announces that official reserves rose by $3.04 billion in October to $20.21 billion, 
reflecting foreign exchange market intervention by the Bank of England.

25.11.77 MLR raised by 2% to 7%.

National Westminster Bank raises base rate by 1 1/2% to 7 1/2% 
Lloyds Bank raises base rale by 1% to 7%.

29.11.77 Midland Bank raises base rate by 3/4% to 6 3/4%.

1.12.77 Barclays raises base lending rale by 1 1/2% to 7 1/2%.

The Chancellor of the Exchequer writes to the IMF slating:
- The government is determined to continue its firm control of public spending and the 
counter-inflationary thrust of its monetary policy.
- DCE in 1977/78 and the first quarter of 1978/79 together are expected to be within the 
total of £7.7 billion earlier envisaged for 1977/78 alone.
- The PSBR for 1978/79 is not expected to exceed the £8.6 billion figure announced a 
year earlier.

From 1 April 1978 new sterling export credits of 2 years and more would be made available, of 
which banks would finance a higher proportion, thus relieving the government’s ECGD.

21.12.77 Certain exchange controls were relaxed in line with the 1972 terms of accession to the EEC.

6. 1.78 MLR cut by 1/2% to 6 1/2%.

9.1.78 Barclays, Lloyds and National Westminster banks cut base rate by 7 1/2% to 6 1/2%,

26.1.78 Government to repay $1 billion of its IMF loan before due dates.

11.4.78 Budget includes:
IMF loans: Arrangements to be made to prepay a further $1 billion to the IMF this year in 
addition to the $1 billion prepayment announc^ in January.
New bond: British government $350 million issue to be made in the New York market.

14.4.78 MLR raised 1% to 7 1/2%.

20.4.78 Banks’ base rates rise by 1% to 7 1/2%.

5. 5.78 MLR raised by 1 1/4% to 8 3/4%

10. 5.78 Banks’ base rates rise to 9%.

12.5.78 MLR

25.5.78 Bank of England abandons market-related formula for determining official Minimum Lending 
Rate and pegs rate at present 9%. In future rate will be determined by administrative decision

8.6.78 Government forced by market pressures and low level of gilt sales to introduce package of 
restrictive monetary and fiscal measures: MLR up by 1% to 10%; reactivation of ‘corset’ 
controls.

9.6.78 MLR raised by 1% to 10%.

12.6.78 Banks’ base rates rise by 1% to 10% (last change 10.5.78)
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1979

r

17.7.78

9.11.78

28. 1.79

14.2.79

15.3.79

26. 3.79

3.4.79

6. 4.79

12.6.79

Bank of England allows banks another 7 weeks before payment of £440 million due 24 July as 
special deposits.

17. 8.78 Government extends credit squeeze on banks to mid-1979.

30.10.78 Government repays $1 billion to IMF.

3.11.78 Barclays increases base rate by 1 1/2% to 11 1/2% and raises deposit rate by 2% to 9%

6.11.78 Banks raise base rates by 1 1/2% to 11 1/2% and deposit rates by 2%.

Announcement that the target for sterling M3 growth for year to October 1979 will be 8-12% 
MLR raised by 2 1/2% to 12 1/2%.

15.11.78 Banks’ base rate rise by l% to  12 1/2%.

5.12.78 European Monetary System to start on 1 January without UK (but sec 12.3.79).

8.12.78 Building societies authorised by government to lend 9% more next year - £700 million a month

Cash limits on public sector spending. Treasury ministers to minimise any adjustments in cash 
limits on public spending to accommodate increases in pay above official guide-lines.

8. 2.79 MLR rises by 1 1/2% to 14%.

Bank of England cuts rate of call of special deposits by 2% to 1 % (to rise to 2% on 9 March and 
3% on 30 March) releasing £3/4 billion into the banking system.
Banks raise base rate by 1% to 13 1/2%.

2. 3.79 MLR cut by 1% to 13%.

5. 3.79 Bank announces cancellation of the 1% recall of special deposits due 9 March.

6. 3.79 Banks’ base rates fall by 1/2% to 13% (last change 14.2.79).

12. 3.79 European Monetary System starts after 2 1/2 month delay (without UK).

Bank announces the temporary release of 1% special deposits from 19 March, to be recalled 23 
April.

Bank announces postponement of 1% recall of special deposits, scheduled for 30 March, until 8 
May.

29. 3.79 General election to be held on 3 May.

Interim Finance Bill. Increases in personal income tax allowances in line with inflation as 
required by the Rookcr-Wise amendment, to take effect in August.

Bank of England cuts MLR by 1 % to 12% to stem currency inflow. 
Banks’ base rates fall by 1% to 12%.

3. 5.79 Conservatives win general election with majority of 43.

4. 5.79 Mrs Thatcher becomes PM.

Sir Geoffrey Howe announces his Budget, including:
Income tax: basic rate down from 33p to 30p in the pound.
Tax relief on loans; transitional relief on loans taken out before 26 March 1974 (on second 
homes) to be extended up to 5 April 1982 (instead of 1980). Government to consider rules on 
interest tax relief, particularly for investment in small companies.
VAT: raised to unified level of 15% from present rales of 8% and 12 1/2.
MLR: raised by 2% to 14%.
Bank lending: official corset controls continued for further three months to mid-December. 
Money supply: target range for growth in sterling M3 reduced from annual rate of 8-12% to 
7-11% in 10 months to April 1980. Target to be rolled forward by 6 months next October.
Public sector borrowing: to be cut to £8 1/4 billion or 4 1/4% of GDP in current financial year. 
Stale-owned assets: sales this year to amount to £1 billion. Biggest slice comes from disposal of 
further part of government shareholding in BP.
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15.6.79 Banks’ base rates rise by 2% to 14%.

5. 7.79 UK removes exchange restrictions on non-banks’ use of sterling to finance third country trade

UK removes exchange restrictions on outward direct investment and on portfolio investment in 
securities in EEC currencies or from international organisations.

1.10.79 Banking Act 1979 comes into force.

Chancellor announces the removal of all remaining exchange controls from 24th, apart from 
those in relation to Rhodesia.U l U o C  111 i c i a u u i i  i * j

Bank of England announces allocation terms of the government sale of 5% of British Petroleum, 
at a share issue price of 363p.

13.11.79 National Westminster Bank raises base rate to 15 1/2% (last change 15.6.79; see 19.11.79).

18.6.80

24.11.80

S r

li

The Chancellor in his statement on monetary policy announces several measures aimed at 
controlling the growth of the money supply:

• MLR increased to a record 17%.
- The limit on holdings of index-linked national savings certificates retirement issue to
be increased from £700 to £1,2(X).
- A new ordinary national savings certificate to be introduced early in 1980.
- The interest rate on the National Savings Bank investment account to be raised to 15% 
from 1 January 1980.
• Collection of petroleum revenue tax to be advanced 2 months ‘to reduce this year’s 
PSBR by £700 million’.
- Renewal of SSDS or ‘corset’ for further 6 months.
- Bank of England and Treasury to issue discussion paper on techniques of monetary 
control.
- Extension from 10 to 16 months of period covered by the present target range for 
sterling M3 of 7% - 11% per annum.

19.11.79 Banks’ base rates rise from 14% to 17% (last change 15.6.79).

21.3.80 Green paper on monetary control published: Cmnd 7858.

Budget includes:
Money supply: Target for growth of M3 for 14 months from February this year to mid-April 
1981,7 to 11% at annual rate. Target rate of 6% by 1983/84, Supplementary special deposits 
scheme - the corset - not to be extended beyond mid-June. Monetary target involves substantial 
further slow-down in underlying monetary growth and PSBR of not more than 4% of national 
income in 1980/81, implying PSBR of no more than £8.5 billion.

Supplementary Special Deposit Scheme e 
business is re-intermediated by the banks.

3. 7.80 MLR cut by 1% to 16%.

7. 7.80 Clearing banks cut base rates by 1% to 16%.

The Chancellor announces new measures including:
Savings: Eligibility for index-linked national savings certificates to be extended to raise at least 
£3 billion next year.
Monetary growth: Rate expected to slow down during rest of 14-month period to April but likely 
to exceed 7-11%.
Borrowing: Public sector borrowing to be about £11.5 billion in 1980/81.
State spending: Central government programmes except health cut by 2% next year to produce 
savings of over £1 billion to offset additional expenditure on nationalised industries, employment 
measures and unemployment benefit.
Monetary control: Reserve assets ratio to be phased out; money market to be allowed a greater
role in determination of short-term interest rates, future of clearing banks’ cash ratio to be
considered and additional statistics for bank retail deposits to be collected (see 22.6.81).
MLR cut to 14%.
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1981

25.11.80 Base rates cui by 2% to 14%.

1982

3.81-2.82 Civil Service dispute delays tax: impact on CGBR estimated at -•■£2.2 bn March-August 1981
.£1.8 bn Dec 1981 to Feb 1982.

10.3.81

11.3.81

22.6.81

20.8.81

9. 3.82

Budget includes:
Interest rates: MLR down by 2% to 12%.
Money supply target: New target range for M3 to be annual rate of 6-10% in 14 months to April
1982.
Index-linked gilt: Indexed securities to be sold to pension funds, life insurance companies and 
friendly societies.
Granny bonds: Reduction from 60 to 50 years in eligible ages for index-linked bonds.
Minimum bonus of 4% for new and existing holders.

Clearing banks cut base rates by 2% to 12%.
Building societies reduce basic mortgage rate by 1% to 13%.

30.3.81 364 leading economists publish a joint statement criticising the Government’s economic policies.

1.6.81 Loan guarantee scheme for small businesses in operation.

Major changes in the system of monetary control to be introduced from 20 August. Recognized 
banks and licensed deposit-takers above a stated size will have to place non-interest-bearing 
deposits equivalent to 0.5% of their eligible liabilities with the Bank; recognition that finance 
houses face transitional problems which may require temporary alleviation; criteria for the 
expanded club of banks whose bills are eligible; and an expansion of the list of bodies included 
in the monetary statistics. See September 1981 Quarterly Bulletin, page 347.

29.7.81 Bank holiday for royal wedding. May have boosted MO slightly.

MLR suspended to allow more flexibility in short-term interest rates, as pan of new framework 
of monetary control (see 22.6.81).

21.8.81 The main changes in monetary control are:
The publication of Minimum Lending Rate is discontinued.
Shon-term interest rates to be kept within undisclosed band through open market 
operations.
The requirement of banks to monitor a minimum reserve asset rate is abolished.
The requirement of the London clearing banks to hold I 1/2% of their eligible 
liabilities with the Bank in non-interest bearing form is abolished.
All banks and licensed deposit-takers to hold 1/2% of their eligible liabilities with the
Bank.

Inflation-proofed national savings (granny bonds) made available to everyone.

(iii)
(iv)

16.9.81 Banks’ base rates rise by 2% to 14%.

1.10.81 Banks’ base rates rise by 2% to 16%

14.10.81 Banks’ base rates fall by to 15 1/2%.

9.11.81 Banks’ base rates fall to 15%.

3.12.81 Banks’ base rates fall by 1/2% to 14 1/2%.

25.1.82 Banks’ base rates fall by 1/2% to 14% (last change 3.12.81).

25. 2.82 Banks’ base rales fall by 1/2% to 13 1/2% (last change 25.1.82)

Budget includes:
Nationalised industries: British Telecom authorised to introduce its ‘Buzby’ bond in autumn 
with initial sale of up to £150 million.
Money supply: Target range for £M3, PSL2, and MI for 1982/83 is 8-12%, consistent with
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15.3.83

growth of money GDP at 10% a year.
Public sector borrowing requirement set at £9.5 billion for 1982/83 
Public expenditure to increases in 1982/83 £350 million.

12.3.82 Banks’ base rates fall by 1/2% to 13% (last change 25.2.82).

8.6.82 Banks’ base rates fall by 1/2% to 12 1/2% (last change 12.3.82).

14. 7.82 Banks’ base rates fall by 1/2% to 12% (last change 8.6.82).

19. 7.82 Between 19 July and 17 August the clearing banks cut 1% off the base rale in 2 stages.

27. 7.82 Hire purchase controls on cars and other consumer goods abolished

2. 8.82 Banks’ base rates fall by 1/2% to 11 1/2% (last change 14.7.82).

18.8.82 Banks’ base rates fall by 1/2% to 11% (last change 2.8.82).

31. 8.82 Banks’ base rates fall by 1/2% to 10 1/2% (last change 18.8.82).

Sales of shares in STC oversubscribed by at least £2.3bn. Not thought to have disioned 
end-October statistics materially.

7.10.82 Banks’ base rates fall by 1/2% to 10% (last change 31.8.82).

14.10.82 Banks’ base rates fall by 1/2% to 9 1/2% (last change 7.10.82)

5.11.82 Banks’ base rates fall by 1/2% to 9% (last change 14.10.82).

15.11.82 Sterling falls sharply against the dollar and the D-Mark.

19.11.82 70% Britoil shares offered to public left with underwriters

A bank raises base rale by 1% to 10%, followed by other banks raising their base rates to 
10 -10 1/4% (last change 5.11.82).

12.1.83 Banks’ base rates rise to 11 % (last change 26.11.82 onwards).

11.2.83 Government sale of 49% of shares in Associated British Ports 35 limes (oversubscribed).
Issue price of shares 112p, £49mn raised.

Banks’ base rates fall by 1/2% to 10 1/2% (last change 12.1.83).
Sir Geoffrey Howe’s Budget. Main points include:
Mortgages: Limit up to which repayments qualify for tax relief rises from £25,000 to £30,000, 
costing about £50 million.
Money supply: The growth target for£M3, PSL2 and Ml for 1983/84 is set at 7-11%.
Public borrowing: PSBR set at 2.75% of gross domestic product - ie £8 billion.

f ; .

15.4.83 Banks’ base rates fall by 1/2% to 10% (last change 15.3.83)

21.4.83 £1 coin comes into circulation (see 12.11.84).

9. 6.83 The Conservative Party wins the general election (announced 9.5.83) with an overall majority of 
144 seats.

15.6.83 Banks’ base rates fall by 1/2% to 9 1/2% (last change 15.4.83).

7.7.83 The Government agrees to an emergency package of £500 million in expenditure cuts in the 
current financial year and to the raising of an equal amount by extra sales of public assets.

16. 8.83 Modified controls for London money markets come into force. Changes reduce the level of
balances the banks are required to leave with the discount houses from 4% to 2 3/4%, a move
designed to give the banks more flexibility in covering shortages which may develop in the 
interbank market.

9. 9.83 Abbey National gives 3 months’ notice to withdraw from the Building Societies Association
interest rate cartel fsee 21.10.83'i
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23.9.83

21.10.83

17.11.83

27.11.83

21.2.84

24.2.84

13.3.84

23.3.84

10.4.84

19.6.84

^  I

Government sells 130 mn British Petroleum shares by tender. Oversubscribed: applications at or 
above the striking price (435p) were 1.3 times the number of shares offered. Government 
received £460 mn (gross of expenses) from the initial instalment.

4.10.83 Banks’ base rales fall by 1/2% to 9% (last change 15.6.83).

Building societies agree to end their interest rate cartel and to set their own savings and mortgage 
rates.

Autumn Statement by the Chancellor of the Exchequer includes:
(i) Special sales of assets are forecast to be £400 million higher.
(ii) The national insurance contribution earnings limit raised.
The Government is to raise at least £262 million by selling 100 million shares in Cable & 
Wireless.

Fixed scales of commission on securities deals in the London Stock Market arc to be dismantled 
on a set date from Autumn 1985. As an interim step, a big cut in its minimum commission 
scales on dealings with Govemmcni securities is to come into effect on 9 April.

Inland Revenue imposes full corporation tax rate on building societies’ profits from trading in 
gilt-edged securities to take effect today.

7. 3.84 Barclays Bank to cut base rale by 1/4% to 8 3/4% (last change 4.10.83).

12. 3.84 184,000 mine workers su-ike and work at half the 172 producing pits hailed.

Mr Nigel Lawson. Chancellor of the Exchequer, announces his Budget 
Main points include:
Target public sector borrowing requirement is £7.25 billion.
Money supply: Target range for sterling M3 will be set at 6-10%, and for MO set at 4-8%

15. 3.84 National Westminster, Midland and Lloyds Banks cut base rate from 9 to 8 1/2% (see 7.3.84).

The limit of 29.9% on outside ownership of Stock Exchange firms to be raised to 49.9% by the 
autumn and removed altogether by 1985.

Government to raise £48.5 million through sale of its remaining 48 1/2% slake in Associated 
British Ports, at an issue price of 270p.

1. 5.84 Finance houses cut base rate by 1/2% to 9%.

10.5.84 Banks’ base rates rise to 9 - 9 1/4% (sec 15.3.84)

Government announces Enterprise Oil flotation (35% of shares were left with underwriters) 
The issue price of shares was 185p; £382mn was raised.

27.6.84 Banks’ base rates rise by 1/4% to 9 1/4% (sec 10.5.84).

9. 7.84 Banks’ base rates rise from 9 1/4% to 10% (last change 27.6.84).

11/12.7.84 Banks’ rates rise from 10% to 12%, hailing the recent exchange rate pressure.

23. 7.84 Publication of Green Paper "Building Societies: A New Framework". Cmnd 9316.

31. 7.84 Possibly some distortion to end-July statistics from build-up of funds for Jaguar (see 3.8.84)

3. 8.84 Jaguar sale by British Leyland oversubscribed 7 or 8 limes. Actual proceeds £297 mn

9. 8.84 Banks’ base rates fall from 12% to 11 1/2% (last change 12.7.84).

10.8.84 Banks’ base rates fall from 11 1/2% to 11% (last change 9.8.84).

20. 8.84 Banks’ base rates fall from 11% to 10 1/2% (last change 10.8.84)

26.10.84 British Telecom dummy prospectus issued.

7.11.84 Banks’ base rates fall from 10 1/2% to 10% (last change 20.8.84)

I
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12.11.84 Chancellor’s Autumn Staiemeni: £1 note to be withdrawn. No new issues after 31.12.84.
Legal lender for at least a year. l/2p coin to be withdrawn. Withdrawals of the £1 note were in 
practice broadly matched by issues of the £1 coin during the months of 1985, so no substantial 
impact on MO.

15.11.84 New £20 note issued.

16.11.84 British Telecom share price (I30p) announced.

20.11.84 Barclays reduce base rate from 10% to 9 3/4% (last change 7.11.84).

20.11.84 British Telecom prospectus published.

23.11.84 National Westminster, Midland, Lloyds cut base rate from 10% to 9 1/2% (see 20.11.84).

28.11.84
onwards

Privatisation of British Telecom. Central government received £1.5 bn: £0.6 bn payable by UK 
non-institulional investors on 28 November, £0.7 bn by UK institutions on 5 December, £0.2 bn 
by overseas on 11 December. Oversubscribed: applications totalled some £5 1/2 bn; broad 
money distorted upwards, distortion unwound in December. MO also boosted in December by 
high bankers’ balances while subscription monies were in transit in the banking system.

10.12.84 BT letters of acceptance and oversubscription refund cheques sent out.

11.1.85 Banks’ base rates rise to 10 1/2% from 9 1/2% (see 23.11.84).

14. 1.85

28.1.85

End-March

Banks’ base rates rise to 12% (and Bank of England Minimum Lending Rate reactivated for one
day). *

Sharp fall in sterling precipitated very sharp fall in gilt prices. Led to a 45 minute suspension of 
the gilt market at mid-day. Banks’ base rates rise from 12% to 14% (last change 14.1.85).

18. 2.85 Lloyds introduce high interest cheque account.

19.3.85 Budget

19.3.85 Bank of England announce arrangements to facilitate issues of 1-5 year securities by companies.

21.3.85 Banks’ base rales fall from 14% to 13 1/2% (last change 28.1.85).

29.3.85
iderwniers). 2.4.85

4.4.85

12.4.85

15.4.85

316. 19.4.85

{see 3.8.84)- 22.4.85

97 tnn-
30.4.85

1 1.5.85

3.5.85
1

1 7.5.85

.

10.5.85

1 21.5.85

Surge in bank lending as leasing companies borrowed £1 bn to finance capital investment 
(pre-empting a fall in investment allowances). £M3 also boosted. Little evidence of unwinding 
of these surges in subsequent months.

National Westminster and Lloyds reduce base rates from 13 1/2% to 13% (announced 28.3.85).

Lloyds make special gross interest payment to depositors.

Barclays make special gross interest payment to depositors.
Barclays and Midland cut base rates from 13 1/2% to 13 1/4%.

Barclays Bank and Midland cut base rates from 13 1/4% to 12 3/4%.

Co-op launch a high interest deposit account.

National Westminster & Lloyds cut base rates from 13% to 12 1/2%.

Barclays Bank £500 million rights issue.

Co-op announce a high interest current account for small businesses.

Lloyds Bank issue $600 million floating rate note (subsequently increased to $750 mn).

Standard Chartered Bank issue $400 million floating rale note.

Midland Bank issue $500 million floating rale note.

First call on Briush Aerospace sale (raises £170 million for HMG, and £100 mn for BAe). Share 
price announced 1.5.85. Applications due by 10 am on 10.5.85.
Standard Chartered Bank launch £FT?N rf 1 SO miiHnn iniri^iiv onH ci sn muiir^n ..c o .o«\
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4. 6.85 Barclays announce $600 million FRN.

12. 6.85

14.6.85

2.7.85

26.7.85

9. 8.85

21.9.85

6.11.85

29.11.85

12.12.85

31.12.85

Barclays and Midland Banks cut base rate from 12 3/4% to 12 1/2%.
10 am deadline to subscribe to ITT’s sale of Abbey Life. Up to £4 bn chasing £241 mn of shares. 
Broad money temporarily distorted upwards, at least at mid-June.

Abbey Life (private sector) share sale allocation announced. Oversubscribed, but thought not lo 
have distorted cnd-Junc statistics.

1. 7.85 New index-linked national savings certificate introduced.

Government announced that it has decided to abolish capital gains tax on gilt edged stocks and 
qualifying corporate bonds.

4. 7.85 Hanson Trust rights issue (first instalment).

14. 7.85 First payment of composite rate tax by banks.

15.7.85 Banks’ base rates fall from 12 1/2% to 12% (last change 12.6.85).

Government announce improvements to variable rate facilities for government loans to the rest of 
the public sector (should reduce bank lending to the ‘other public sector’). I

29. 7.85 Banks’ base rates fall from 12% to 11 1/2% (last change 15.7.85).

30. 7.85 Britoil sale announced, at an issue price of 185p.

31.7.85 Deferred payment scheme for £1 coin ends.

8. 8.85 10 am deadline for Briioil applications.

Allotment of Britoil announced (£1.25 billion subscribed; £0.8 billion by unsuccessful 
applicants).

16. 8.85 Midland announce $500 million FRN.

19. 8.85 £0.2 billion cheques posted to partly successful Briioil applicants.

30. 8.85 Hanson Trust rights issue (2nd instalment).

1.9.85 Building societies lower rates by 1 1/4% and change account structures.

Plaza Agreement. Group of Five (USA, UK, Japan, W. Germany, France) ministers agree closer 
co-operation on stabilising world economy.

27.9.85 Hanson Trust rights issue (3rd instalment).

7.10.85 Settlement date for HMG $2.5 billion FRN issue

17.10.85 Mansion House Speech: £M3 target for 1985/86 dropped.

National Westminster announce $500 million FRN.
Bank of Scotland advertise completion of $250 million FRN sale.

Laura Ashley (private sector) share sale. Oversubscribed by over £lbn: may have affected the 
monetary statistics, but not thought to be any large distortion.

3.12.85 National Westminster. Barclays and Lloyds announce "free banking".

4.12.85 Prudential Assurance enters mortgage market (plans to lend £1.5 billion in first year)

11.12.85 Cable & Wireless share sale, issue price 587p.

Cable & Wireless allocation announced. Central government receives £0.3 bn in December. No 
material distortion to end-Dccembcr statistics.

HMT/Bank say £1 note will remain legal lender until well into the New Year. 
Strike at Midland Bank’s computer centres.

9. 1.86 Banks* base rates rise from 11 1/2% to 12 1/2% (last change 29.7.85).
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13.2.86 Acceptance letters sent out for Wellcome (private sector) share issue (£4 1/4 billion held on
suspense account on 12. 2.86, subscribed for only £250 million of shares). Probably no distortion 
to end-month statistics.

18.3.86 Budget.

19.3.86 Banks’ base rales fall from 12 1/2% to 11 1/2% (last change 9.1.86)

Bank lending probably increased to pre-empt a fall in investment allowances (see also end-March 
1985).

8.4.86 Banks’ base rates fall from 11 1/2% to 11% (last change 19.3.86).

21.4.86 Banks’ base rales fall from 11% to 10 1/2% (last change 8.4.86).

29.4.86 Chancellor announced change to Banking Act, allowing a commercial paper market.

30.4.86 Barclays announce new Business Premium Account.

20.5.86 First issues of commercial paper expected.

22.5.86 National Westminster reduce base rate from 10 1/2% to 10% (last change 21.4.86).

27.5.86 Other clearing banks reduce base rate to 10%.

1. 6.86 Building societies reduce deposit rate by 3/4%.

6. 6.86 Naiional Westminster rights issue allotment letters posted (final payment date 27/6).

Application date for Thames TV (private sector) share sale (£870 millign subscribed for some 
£30 million worth of shares).

Application date for Morgan Grenfell lender (32 mn shares in holding company at 425p 
minimum; £750 million subscribed for £160 million worth of shares).

Final payment date for National Westminster rights issue (£714 million) allotment letters posted
6 .  6 . 8 6 ) .

Potentially some boost to monetary aggregates from oversubscription to Thames TV and Morgan 
Grenfell (see above). Some £1.5bn of applicants’ funds were on suspense accounts at end-June 
(of which 60% is added back to non-interest-bearing deposits in the statistics and 40% deducted 
from bank lending, both adjustments being done - probably wrongly in this instance - to 
industrial and commercial companies’ figures).

TV am share sale oversubscribed (about £200 million subscribed for £20 million worth of shares; 
ballot; allotment letters on 22. 7.86).

Yorkshire TV (private sector) share sale oversubscribed (£525 million subscribed for £8 million 
of shares). Thus £0.5bn on suspense at end-Augusi, allocated by the normal rule in the statistics 
(see e.g. 30.6.86).

12.9.86 TSB announce details and price of share issue at lOOp.

24.9.86 TSB applications in by 10.00 am. The monetary statistics (including their sectoral split) were 
distorted by the share sale at end-September and. possibly, end-October: see 30.6.86 and pagt 
475-6 of the December 1986 Quarterly Bulletin. £M3 thought to be distorted by up to £2-2 1/ 
bn at end-Sepiember.

29.9.86 TSB allocation basis announced. Acceptance letters posted 9.10.86.

10.10.86 TSB group pic (non-bank holding co) receive £680 million proceeds of sale

14.10.86 Banks’ base rates rise from 10% to 11% (last change 22-27.5.86).
16.10.86 Mecca share sale: about £420 million subscribed for £35 million of shares; dealings start 

23.10.86.

27.10.86 "Big Bang" Day in UK securities markets.

30.10.86 Banks move from mid to end-month reporting to Bank of England. Their cash ratio deposits at
the Bank were reduced from 0.5% to 0.45%, of eligible liabilities (no effect on MO, which 
excludes CRDs).
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21.11.86 British Gas price announced.

25.11.86 British Gas application forms available (posted to arrive 27.11.86).

28.11.86

6. 2.87

22. 2.87

7. 5.87

26. 5.87

28.5.87

9. 6.87

11.6.87

15.6.87

1

M3 thought to be boosted 
sale.

3.12.86 British Gas applications due by 10.00 am.

8.12.86 British Gas share allocation announced & dealings begin; £1.8 billion raised

15.12.86 British Gas letters of acceptance posted.

23.12.86 Withdrawal of mortgage lending guidance.

1.87 The Building Societies Act 1986, giving societies new powers, comes generally into force. 

27. 1.87 British Airways sale price announced (125p).

30.1.87 British Airways application forms received.

Applications close at 10.00 am for British Airways sale (min application is 4(X) shares. 65p 
payable now. 60p payable on 18 August). Not thought to have distorted the monetary statistics 
materially. R ais^  £0.5bn for central government, probably largely from UK residents.

11.2.87 First day of dealing in British Airways shares 

16. 2.87 British Airways allotment letters sent out.

Louvre agreement between the US, Japan, W. Germany, France, UK and Canada to stabilise 
exchange rates.

10. 3.87 Banks’ base rate fall from 11% to 10 1/2% (last change 14.10.86).

17. 3.87 Budget Day.

19. 3.87 Banks’ base rates fall from 10 1/2% to 10% (last change 10.3.87).

15.4.87 Customs & Excise strike delays £1.7 billion of Revenue until 23.4.87.

28.4.87 Announcement of Rolls Royce sale (on 7. 5.87), issue price 170p.

29.4.87 Banks’ base rates fall from 10% to 9 1/2% Oast change 19.3.87).

Rolls Royce sale: £2.6 billion subscribed for shares worth £0.3 billion in partly paid form. Not 
thought to have distorted end-May statistics.

11.5.87 Banks’ base rates fall from 9 1/2% to 9% (last change 29.4.87). 

18. 5.87 Rolls Royce oversubscription cheques sent to applicants.

Barry Wehmiller (private sector) share sale announced (exact liming unknown; £0.7 billion 
subscribed for £21 million of shares).

Oversubscription monies return from Pickwick (private sector) share sale (£0.5 billion subscribed 
for £9 million of shares); possibly some inflation of monetary aggregates at end-May (29/5).

\

end-May £190 million VAT rebates delayed to June by Customs & Excise strike.

6.87 Lending boosted by £0.4 bn by a bank groups restructuring, offset in sterling non-deposit 
liabilities.

3. 6.87 Barclays "Connect" debit card introduced.

Second call on British Gas (£1.7 billion).
Tic Rack (private sector) share sale (£1 billion subscribed for £13 million of shares).

General Election.
Tie Rack allotment Icucrs and oversubscription monies sent ouL Not thought to have distorted 
end-Junc statistics.
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I to stabilise
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£0.7 billion

16.6.87 Announcement of BAA sale.

26.6.87

30.6.87

16.7.87

28.7.87

7.87

3.9.87

Caradon (private sector) share sale (£1.3 billion subscribed for £34 million shares; banks held 
£1.1 bn at end-June; inter alia probably distorted industrial and commercial companies’ deposits 
upwards by some £0.6 bn in the statistics, and persons’ and possibly other financial institutions’ 
deposits downwards; see 30.6.86).

27.6.87 British Airports Authority pathfinder prospectus published.

Possibly some boost to monetary aggregates from Pickwick and other oversubscribed issues (see 
above).

2. 7.87 Caradon allotment letters and return cheques sent out.

10. 7.87 British Airports Authority prospectus published.

(10.00 am) BAA sale application date, issue price 245p, 
New versions of £5 and £10 note introduced.

20. 7.87 BAA fixed price allocation announced

22.7.87 BAA tender allocation announced.

23. 7.87 Debenham, Tewson & Chinnock (private sector) share offer closed £190 million oversubscribed

BAA allounent letters and return cheques posted. Some £0.5 bn still held on banks’ suspense 
accounts atend-July.

£1.0 billion switched by a bank from sterling to currency capital, reflecting provisions on Third 
World debt.

8.87 £0.5 billion switched by a clearing bank from sterling to currency capital.

7. 8.87 Banks’ base rates rise from 9% to 10% (last change 11.5.87).

Midland Bank rights issue (£700 million) increased sterling net non-deposit liabilities, a 
contractionary influence on broad money.

29.9.87 Security Archives offer closed £120 million oversubscribed.

2.10.87 TSB announce £777 million takeover bid for Hill Samuel (acquisition in November),

15.10.87 BP share price announced (330p).

19.10.87 Stock market crash.

26.10.87 Banks’ base rates fall from 10% to 9 1/2% (last change 7.8.87).

28.10.87 10.00 am cut off for BP applications.

29.10.87 BP issue to go ahead (Bank of England Issue Dept to buy partly paid shares at 70p from 7.11.87 
for a period of a few months). Undersubscribed. BP received £1.5 bn proceeds on 30/10 from 
government; probably some boost to monetary aggregates at end-October, as government 
received some £0.9 bn of the proceeds from underwriters etc only in November.

[lilUon subscribed 
1-May (29/5)-

2.11.87

5.11.87

9.11.87

n-deposit
1988

4.12.87

1. 1.88

6. 1.88
ares)- 2. 2.88

ubuved'^'^
7. 3.88 

11.3.88

Non-guaranteed BP applicants - cheques cleared.

Banks’ base rates fall from 9 1/2% to 9% (last change 26.10.87)
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First posting date for BP return cheques.

Banks’ base rates fall from 9% to 8 1/2% (last change 5.11.87).

Building societies’ wholesale funding limit raised from 20% to 40% of total liabilities

Latest dale for closure of Bank’s BP offer.

Banks’ base rales rise from 8 1/2% to 9% (last change 4.12.87)

DM/£ exchange rale cap removed.

Series D £1 note called in (announced 17.12.87).
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15.3.88 Budget Day. Abolition of multiple mortgage tax relief with effect from 1.8.88 prompts a surge 
in mortgage lending April-July. Also abolition of tax relief for loans for house improvement with 
effect from April prompts some rise in such lending in March.

17.3.88 Banks’ base rates fall from 9% to 8 1/2% (last change 2.2.88).

7. 4.88 UK Paper (private sector) offer closed £430 million oversubscribed.

11.4.88 Banks’ base rales fall from 8 1/2% to 8% (last change 17.3.88).

13.5.88 Thorntons (private sector) offer closed £170 million oversubscribed. Not thought to have 
distorted end-May statistics.

18. 5.88 Banks’ base rates fall from 8% to 7 1/2% (last change 11.4.88).

19.5.88 Barclays (parent) rights issue (£920 million) increased sterling net non>deposit liabilities, a 
contractionary influence on broad money.

20. 5.88 Prowling offer closed £4(X) million oversubscribed, still on banks’ suspense accounts at end-May

End-May Barclays rights issue adds £0.9 billion to sterling capital of bank.

2.6.88 Banks’ base rates rise from 7 1/2% to 8% (last change 18.5.88).

7.88

1. 8.88

31.8-9.9.88

1.11.88

23.11.88

I
6.6.88 Banks’ base rates rise from 8% to 8 1/2% (last change 2.6.88)

22.6.88 Banks’ base rates rise from 8 1/2% to 9% (last change 6.6.88)

28.6.88 Banks’ base rales rise from 9% to 9 1/2% (last change 22.6.88).

Continuing surge in mortgage lending: see 15.3.88. Also a modest amount (£0.3 bn) of new 
bank lending identified as takeover finance.

4. 7.88 Banks’ base rates rise from 9 1/2% to 10% (last change 28.6.88).

18.7.88 Banks’ base rates rise from 10% to 10 1/2% (last change 4.7.88).

21.7.88 New £50 note issued.

Building societies raise mortgage rates.
Deadline for multiple mortgage tax relief (announced in Budget).

8. 8.88 Banks’ base rates rise from 10 1/2% to 11% (last change 18.7.88)

25.8.88 Banks’ base rates rise from 11%  to 12%  (last change 8.8.88) after bad July trade figures

30. 8.88 BP second instalment (£2,140 million, much of it from Kuwait).

Postal strike. Abnormal cash holdings by Post Office boost N 
September, unwound in October. No identified effect on M4.

7.10.88 Announcement of British Steel privatisation.

11.10.88 First tender for ECU TBs (announced 14.9.88).

26.10.88 Lloyds Bank announced interest on current accounts from 4.1.89.

28.10.88 British Steel pathfinder prospectus published.

Former Licensed Deposit Takers cease to be able to draw eligible bills to finance consumer an 
leasing credit receivables (BoE notice to former LDTs of 3.10.88). Probably increased bank 
sterling lending and broad money by some £0.3bn to £0.4bn in November and about £0.3bn in
January 1989.

7.11.88 National Westminster announce an interest-bearing current account ("in the new year").

British Steel share price announced (125p, central government to receive £1.2 bn from 
instalment).

25.11.88 Banks’ base rates rise from 12% to 13% (last change 25.8.88) after bad October trade figures.

2.12.88 British Steel applications closing date.

5.12.88 British Steel share dealings begin.
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12.12.88 Briiish Steel allocation letters posted.

4. 1.89

w/e 10.3.89

13.3.89

14.3.89

31.3.89

1.6.89

Lloyds introduce interest-bearing current account (announced 26.10.88). By end-March other 
large banks had also introduced interest-bearing current accounts. Non-interest-bearing deposits 
declined steadily.

11.1.89 Abbey National announce details of their flotation.

6. 2.89 Barclays introduce interest-bearing current account.

20.2.89 Midland pay interest on current accounts (announced 3.1.89).

Bank of Scotland & Clydesdale Bank announce withdrawal of their £1 note (total circulation of 
£27 million).

National Westminster pay current account interest (announced 7.2.89).
Kuwait Investment Office (KIO) pay £0.8 bn to central government to make its holding of Briiish 
Petroleum shares fully paid; BP repurchase £1.95 bn worth of BP shares from KIO. Probably no 
direct effect on M4 or its sterling lending counterpart.

Budget Day.
"Sterling issues" market notice widens range of sterling commercial paper issuers. In principle 
could lead to disintermediation from the banks, but no immediate significant effect.

Market notice on "CD issues" allows banks and societies to issue SCP and other 0-5 year paper. 
Included in M4. Issues by banks and societies were modesty at least initially.

11.4.89 Abbey National members vote for PLC status.

21.4.89 Banks agree to higher cheque card limits.

24. 5.89 Banks’ base rales rise from 13% to 14% (last change 25.11.88)

6.89 Large fall in the official reserves.

Write-off of £51 million of series C Bank of England notes (break in MO series - last such break 
in 1983 - next in 1998).

15.6.89 Abbey National announces share price (130p), 750 million shares offered to members (ie £975
million raised); plus 560 million shares distributed free to members.

26.6.89 National dock strike begins.

29.6.89 Closing date for Abbey National share applications (cheques put into clearing - 40% of applicants 
paid by cheque). Offer 2.7 limes oversubscribed (ie £2.6 billion subscribed).

7-9.89 Sizable takeover-related borrowing from banks (some £2.1 bn identified). Other effects in the 
monetary statistics, and subsequent repayments, hard to trace.

7.89 Abbey National u-eated as a bank instead of a building society in the statistics with effect from 
1.7.89. £M3 (and Ml) abolished.

2. 7.89 Abbey National accounts debited, for applicants paying direct from accounts (60% of applicants 
did so). M4 probably depressed in July because of the increase of £0.9 bn in Abbey’s capital.

3. 7.89 Abbey National share allocation announced.

12.7.89 Abbey share dealings begin.

8.89 Banks’ sterling lending included up to £1.8 bn of identified gross new lending in finance of 
corporate takeovers.

8.89 Banks make provisions of around £2 billion against Third World debt. Probably led to a shift of 
£1 bn from sterling capital (within ‘sterling non-deposit liabilities’ in M4’s counterparts) to 
foreign currency provisions (within M4’s external and foreign currency counterparts).

26.9.89 £1,295 million call on British Steel shareholders. Added to public sector surplus; probably 
tended mainly to depress M4.

9.89 Halifax Building Society introduce a cheque account.
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10.89 Large fall in ihc official reserves.

5.10.89 Banks’ base rates rise from 14% to 15% (last change 24.5.89).

19.10.89 Mansion House Speech (funding measure redefined to exclude Treasury bills).

26.10.89 Nigel Lawson resigns as Chancellor. Replaced by John Major.

11.89

12.89

1.12.89

12.89

1.90

2.90

4.90
onwards

8.10.90

11.90

22.11.90

12.90

Further provisions (£1.8 bn) by banks against Third World debt. Probably led to a shift of 
£0.5 bn from sterling capital to foreign currency provisions (see August).

22.11.89 Water privatisation: price announced (240p).

27.11.89 Water application forms posted to arrive this week.

Sizable takeover-related borrowing from banks (some £0.8 bn of gross new borrowing 
identified). The net effect of this and other special factors (eg the privatisation of the water 
companies - see below) probably inflated both sterling lending and M4 in December.

Due date for mainstream corporation tax previously due on 1 January (retiming due to 1987 
Finance Act; eventually all companies pay 9 months after their year end). About £1 bn retimed 
from January 1990.

Water companies privatised (share price announced 22.11.89. subscriptions due by 6.12.89). 
£2.1 bn received by central government, but £1.6 bn paid to water companies by CG ("green 
dowry") on 29.12.89. Oversubscribed by £1.8 bn; aJl but £0.2 bn refunded by end December.

12.12.89 Dealings in water shares begin.

Further provisions (£0.4 bn) by banks against Third World debt. Probably led to a shift of £0.4 
bn from sterling capital to foreign currency provisions (sec Nov 1989).

2.90 Lloyds Bank introduce a fee for holders of its credit cards.

National Ausualia Bank’s purchase of Yorkshire Bank from UK banks has a negative effect of 
between £0.5 bn and £1 bn on sterling net non-deposits liabilities, offset elsewhere in M4's 
counierpans.

20. 3.90 Budget: new tax measures expected to produce a net rise in revenue (first since 1981).

Delays in collecting community charge. Adds to PSBR; effects on M4 and other counterparts 
unclear.

6.90 Barclays Bank introduce a fee for holders of its credit cards (sec 2.90)

7. 6.90 New ‘scries E’ £5 note issued; no material effect identified on MO.

28.6.90 New 5p piece issued; small in context of MO (£8 mn).

2. 8.90 Iraq invades Kuwait.

UK joined the European Exchange Rate Mechanism. No discernible effect on financial flows 
Bank of England minimum lending rate reactivated at 14% for one day.
Banks’ base rates fall from 15% to 14% (last change 5.10.89).

11.90 Some MCT switched from December (see 11.12.89).

Po.ssible advance effects of privatisation of regional elccU’iciiy companies (subscriptions due 
5/12/90). Withdrawals from building society deposits; but there was not thought to have been 
any large net effect on M4 or its counterparts.

Margaret Thatcher resigns as Prime Minister. Succeeded by John Major on 27.11.90. Norman 
Lament became Chancellor of the Exchequer.

Privatisation of regional clccu-icity companies: applications due by 5.12.90, dealings start 
11.12.90. £2.0 bn received by central government Some cheques for unsuccessful applicants 
returned uncashed. Of those cashed. £4.2 bn represented oversubscription monies which were 
refunded; all but £0.8 bn of these monies had been repaid by cnd-Dcccmbcr (and £0.9 bn was ii 
the clearing).
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4.91

4.91

4.91

Introduction of Tax Exempt Special Savings Accounts. £2.4 bn inflow to TESSAs in January, 
but thought to come from other accounts already in M4. All TESSAs were included in M2, 
which will therefore have been boosted to the extent that funds were transferred into TESSAs 
from accounts which because of their size or maturity were outside M2.

Banks’ cash ratio deposits at Bank of England reduced from 0.45% of eligible liabilities to 0.4% 
(no effect on MO because MO excludes CRDs).

Gulf war begins.

Gulf war contributions from overseas governments. Offsetting changes in UK official reserves 
(+) and PSBR (-): Feb £0.2 bn, Mar £0.1 bn, Apr £0.6 bn. May £0.2bn (only affects PSBR).

Takeover-related borrowing from banks. About £1.3 bn gross; counterparts to the borrowing 
hard to establish, but most likely M4 itself.

Snow may have disrupted economic activity.

Banks’ base rates fall from 14% to 13 1/2% (last change 5.10.90).
First UK government ECU bond announced, 10 year maturity, ECU 2 bn, increased to 
ECU 2.5 bn (= £1.73 bn) on 14.2.91.

Gulf war ends.

Banks’ base rates fall from 13 1/2% to 13% (last change 13.2.91).

Retailers allowed to offer lower prices for non-credit-card saldS.

Modest (about £0.3 bn) special interest crediting by building societies (see April).

Privatisation of electricity generating companies (share price announced 22.2.91 prospectus 
available 26-28.2.91, applications due by 6.3.91, dealings start 12.3.91), and repayments of 
debentures by British Telecom and British Gas. Privatisation proceeds £1.6 bn in total; reduced 
PSBR and probably reduced M4.

3.91 £0.6 bn of new bank lending for takeover finance identified.

19.3.91 Budget

22.3.91 Banks’ base rate fall from 13% to 12 1/2% (last change 27.2.91).

Part repayment of takeover-related lending. Lending depressed by £0.5 bn; partly unwound the 
effects in February.

Advance interest crediting (mainly of interest normally paid in June) by banks and building 
societies before such interest became subject to income tax instead of composite rate tax on 6 
April. M4 probably boosted by £1 bn, affecting both the retail and wholesale components; 
counterpart is sterling non-deposit liabilities. See 6.91.

Privatisation proceeds (mainly electricity companiej 
M4 probably also reduced and/or lending increased.

10.4.91 Midland Bank introduce a fee for holders of its credit cards (see 6.90).

12.4.91 Banks’ base rales fall from 12 1/2% to 12% (last change 22.3.91).

4-5.91 Large capital issues by industrial and commercial companies. In part, probably reduced bank 
lending (and M4).

24.5.91 Banks’ base rales fall from 12% to 11 1/2% (last change 12.4.91).

30.5.91

ttanKs Dase rates tail trom iz% to 11 i/z% (last change 12.4.91).

Price announced for privatisation of Scottish electricity companies. Gross government receipts 
£1.2 bn in June.

5.6.91 New (‘series E’) £20 note issued. Probably no material effect on MO.

6 .9 1 Negative influence on M4 (mainly its wholesale component) of about £0.8bn (0.2%) from 
absences of normal interesting crediting (see 4.91).

12.6.91 Applications due for Scottish electricity companies’ privatisation.
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19.6.91 PSBR reduced by £l.lbn by Scouish eleciricily privaiisaiion (£1.2bn oversubscribed).

1.7.91

5.7.91

19-21.8.91

27.8.91

10.12.91

12.91

12.91

20.12.91

1.92

17.3.92

4-5.92

Minimum amount which makes cheques etc eligible to go through the Town (ie same day) 
clearinc raised from £100.000 to £5CK).000.

Bank of Credit and Commerce International (BCCI) closed by Bank of England and other 
supervisory authorities. Liquidated January 92. No material effect on monetary statistics.

12. 7.91 Banks’ base rates fall from 11 1/2% to 11% (last change 24.5.91).

Gorbachev removed from presidency of USSR by a committee of ‘hardliners*. Equity prices 
fall, and turmoil in other financial markets worldwide. Gorbachev returns on 21 August after 
coup collapses.

National Westminster Bank becomes the last of the big four banks to impose a charge on its 
credit cards (with effect from 15.10.91)

4. 9.91 Banks’ base rales fall from 11% to 10 1/2% (last change 12.7.91).

Maastricht Treaty signed (subject to ratification): designed to lead to a single European currency 
by 1997 and a common foreign and security policy.

Schemes to reduce house repossessions by mortgage lenders (including direct payment to lenders 
of the mortgage interest clement of income support benefit wef 1.6.92).

12.91 PSBR reduced by £1.8bn from further sale of BT shares (advertised from 10.91).

Within non-deposit liabilities a negative influence on retail deposits in M4 of around £1.0bn 
(0.2%) as building societies shifted interest previously credited in December into other months 
(primarily September 1991 and January and March 1992).

7.92

21-24.7.92

Stamp duty on house purchase waived on properties up to £250,0(X) (ie about 90% of houses) 
from today till 19.8.92.

Bank lending boosted by £0.5bn by a bank reorganisation (counterpart mainly in sterling net 
non-deposit liabilities).

31.1.92 Banks’ cash ratio deposits at Bank of England reduced from 0.4% to 0.35% of eligible liabilities

10. 3.92 Budget: large PSBR forecast.

Prospective takeover of Midland Bank by HSBC Holdings (the UK holding company of Hong 
Kong and Shanghai Bank) announced.

9. 4.92 General election: Conservatives returned to power.

Dispute in a note-issuing bank boosts MO by about £60mn (0.3%) in April and a similar amount 
in May. Effect believed to have partly (£30mn, 0.2%) unwound in September, and the rest in 
October. Some offset (about £2()mn a month) in April and May from Mint’s redemption of coin 
from the banks (mainly 50p piece, but also lOp piece - see 30.9.92).

28.4.92 Lloyds Bank announces plan to bid for Midland Bank (see 17.3.92). Bid withdrawn 5.6.92

29.4.92 N ew ‘scries E’ £10 note issued; no material effect identified on MO.

27.4-7.5.92 Public sector strikes in Germany.

5. 5.92 Banks’ base rates fall from 10 1/2% to 10% (last change 4.9.91)

28. 5.92 Olympia and York’s Canary Wharf project put into administration.

2.6.92 Danish referendum rejects Maastricht Treaty by a narrow majority.

boosted
Wellcome Trust (part of the personal sector) raises net £2. Ibn from sale of some of its shares in 
Wellcome Group (applications opened 6.7.92). Probably shifted funds from retail M4 (also 
depressed by a call on BT shares and strong national savings) to wholesale M4; also likely to 
have been some overseas take-up. In late October Wellcome Trust said it had invested almost 
£lbn in the stock market since late August.
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1.93

Irawn

Stamp duty waiver on house purchase ends (see 20.12.91).

Downwards pressure on exchange rate and upwards pressure on interest rates, particularly in 
anticipation of French referendum (20.9.92) and associated with weak US dollar.

Bank lending for consumption was inflated by £0.3bn of loans transferred from a non-bank 
lender (financed by a run-down in the bank’s lending to ‘other financial institutions’).

Arrangement of HMG ECU lObn borrowing announced; half drawn in September, a further DM 
5.5bn (ECU 2.5bn) bond issue announced 20.10.92 (drawn in October) and a US$ 3bn 
(ECU 2.5bn) bond issue made in December.

UK leaves the European Exchange Rate Mechanism, after strong downwards pressure on 
exchange rate (see also 21-26.8.92) and large official intervention to support the rate. MLR 
12%, raised to 15% (wef 17.9.92; never implemented). Previous change 5.5.92.

Base rates cut by 2% to 10% (last change 16.9.92).

French referendum endorses Maastricht Treaty by a narrow majority.

Base rates cut by 1% to 9% (wef tonight). Last change 17.9.92.

New lOp piece becomes legal tender: about £45mn issued this day (so a minor effect - perhaps 
+0.2% in total - on MO average in September and October, to the extent that the offsetting 
withdrawal of old lOp pieces occurred in other months: see 4-5.92 and 10.92).

MO reduced (by perhaps 0.4%) by unwinding of an earlier distortion: see 4-5.92 and 30.9.92.

£5bn commutation grant by central government to local authorities. Used to repay LA borrowing 
from CG.

Chancellor sets out framework for monetary policy outside the ERM (see 16.9.92): conditions for 
return to ERM, inflation objective 1-4%, monetary policy indicators, etc.

Base rates cut by 1% to 8% (last change 22.9.92).

Ceiling on building societies’ unsecured loans to be raised from £10,000 to £25,000, and 
conditions relaxed for income tax relief for movers.

Bill Clinton elected US president to replace incumbent George Bush.

Autumn Statement: base rates cut by 1% to 7% wef 13.11.92 (last change 16.10.92); measures to 
boost housing, investment and construction; tax on new cars abolished; public sector pay rises 
limited to 1.5%; introduction of a monitoring range for M4 (4-8% for the second half of the 
financial year).

Bank lending for consumption was depressed by £0.2bn of loans transferred to a non-bank 
lender.

Change in the pattern of interest crediting by one building society resulted in M4 being reduced 
by about £lbn (offset in February).

26.1.93 Base rates were cut by 1% to 6% (last change 13.11.92).

3.93 Privatisation proceeds, mainly from the third instalment of the second tranche of BT stock, 
reduce PSBR by £1.4bn.

16.3.93 The Budget: set monitoring ranges of 0-4% for MO and 3-9% for M4, for the period of the MTFS 
(to end 1997/8); banks and building societies to be included in the funding sector wef 1.4.93 (see 
1.4.93).

4.93 Privatisation proceeds, including Scottish electricity shares and English electricity debt, reduce 
PSBR by £1.4bn.

1.4.93 Banks and building societies included in the funding sector wef today (see 16.3.93).
5.93 Change in pattern of interest crediting by some building societies reduced M4 by about £0.3bn 

(see June 1993).
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27. 5.93 Norman Lamoni replaced as Chancellor by Kenneth Clarke.

6.93 Change in pattern of interest crediting by some building societies inflated M4 by about £0.3bn 
(sec May 1993).

6.93 Net capital issues by UK borrowers were a record £5.8bn.

7.93 Privatisation proceeds, from first instalment of BT3, reduce PSBR by £1.8bn.

7.93 Change in pattern of interest crediting by some building societies reduced M4 by about £0.4bn 
(sec August 1993).

7-8.93 Market pressures lead remaining ERM members (excluding Germany and Netherlands) to adopt 
wider (15%) bands.

8.93 Change in pauem of interest crediting by some building societies increased M4 by about £0.4bn 
(see July 1993).
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"XWt £0 Jb, SECTION E

about £0.41,n

to adop,

ly about £0.41,n

OUTLIERS ETC MODIFIED BEFORE THE SEASONAL ADJUSTMENTS ARE DERIVED

Atypical observations, which may be manifest as ‘outliers’, possess the potential to distort estimates of the trend and the seasonal 
pattern within lime series. All ‘outliers’ have been investigated to see whether it is appropriate to modify them prior to computing 
seasonal adjusunents; certain other observations known to be distorted have also been modified. Where an observation has been 
modified, appropriate offsetting adjustments need to be applied to other series in order to preserve the accounting relationships 
(this does not apply to MO, as it is not pan of the financial matrix).

The following amounts (in £ millions) have been added -with due regard to sign- to the unadjusted data before deriving the 
seasonal adjustments on the following monetary series:

w :
1971 January 
1971 February 
1971 March

1971 February 
1971 March 
1971 April 
1971 May 
1971 June 
1971 July

1977 May 
1977 June

1981 July

1988 September

1992 April 
1992 May 
1992 June 
1992 July 
1992 August 
1992 September

1992 April 
1992 May 
1992 June 
1992 July 
1992 August 
1992 September 
1992 October

effects on changes)
Notes and coin 
Notes and coin 
Notes and coin
(note circulation temporarily boosted by the Post Office strike) 
Notes and coin

I I  I I  n

t t  tt  ft

I I  t i  11

I I  t1 M

I I  I t  ft

(note circulation temporarily boosted by decimalisation) 
Notes and coin 
Notes and coin
(notes temporarily boosted by the Bank Holiday for HM 
Queen’s Silver Jubilee)
Notes and coin
(notes temporarily boosted by the Bank Holiday for the 
wedding)
Notes and coin
(notes temporarily boosted by the Post Office strike) 
Notes and coin

I I  I I  I I  

rt  11 n  

t i  I I  n  

I I  TI It  

I f  I t  I f

(note circulation temporarily boosted 
note-issuing bank).
Notes and coin

I I  I I  ft

f t  I t  I I

I f  I I  I I

I I  t i  ft

TI I f  n

I I  I f  I I

(coin circulation temporarily distorted by withdrawal of surplus 50 
pence pieces, and of 10 pence pieces in advance of new coin 
issue).
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1986 September

1986 October

1987 May

1987 October

1988 July

1989 February

1989 October

1989 December

1990 March

1990 August

1990 November

1990 December

1992 April

1992 July

1992 August

1992 September

14 and its
Banks' non-interest-bearing deposits 
Building societies' retail deposits 
(result of the TSB flotation)
Banks’ non-intcrest-bcaring deposits 
Building societies’ retail deposits 
(opposite modification for the TSB flotation)
Public sector externals 
CG debt sales
Banks' and building societies’ externals 
(large rise in official reserves)
Banks’ wholesale deposits in M4 
Public sector externals 
(large rise in official reserves)
Banks’ wholesale deposits in M4
Bank £ lending
Building societies’ £ lending
(deadline for ending multiple mortgage interest tax relief; 
financing of takeover activity)
Banks’ wholesale deposits in M4 
CG debt sales
(large redemption of gilt-edged stock)
Public sector externals
Banks' and building societies' externals
(large fall in official reserves)
Banks’ wholesale deposits in M4 
PSBR
Bank £ lending
(privatisation of water companies, unusual timing of corporation 
lax, and sizable takeover finance)
PCBR
CGBR (own account)
(impact of special government grants to PCs)
PCBR
CGBR (own account)
(impact of special government grants to PCs)
Banks’ retail deposits in M4
Building societies’ retail shares and deposits in M4
(privatisation of regional electricity companies)
Banks’ retail deposits in M4
Building societies’ retail shares and deposits in M4
(opposite modification for privatisation of regional electricity
companies)
Bank £ lending 
CG debt sales
(high volume of gilt sales immediately after the General Election)
Bank £ lending for house purchase
Net non-deposit liabilities
(deadline for re-imposition of stamp duty)
Bank £ lending for house purchase 
Building society £ lending for house purchase 
Net non-deposit liabilities 
(deadline for re-imposition of stamp duly)
Public sector externals
Bank and building society externals
Bank wholesale deposits in M4

-750
+750

+750
-750

-1,600
+1,000

+600

-1.700
-1,700

-1,300
-900
-400

-500
-500

+1,800
-1,800

-800
+400

- 1 , 2 0 0

+3,000
-3.000

+1.000
- 1,000

-800
+800

+800
-800

-600
+600

-200
+200

-200
-300
+500

+ 12,000
- 11.000

4400

i

i

ISWOcIdW

1992 November

(ffladdiuonioihemodificauoî

19S1Q2

1990 Q1

1990 Q4

1991Q2

1992 Q2

198S March

ly

II

i

CN

(impaci 
Banks’ 
Banks’ 
(tempo 
Banks’ 
Banks’ 
(opposi 
card pa 
Banks’ 
Banks’ 
(transfe 
insDDiti 
Banks’ 
Banks’ 
(iransfe
msdtuti
Banks’
(high VI



1992 October

1992 November

Building society wholesale deposits in M4
(associated with the unusual volume of foreign exchange market
transactions)
Bank £ lending for house purchase 
Building society £ lending for house purchase 
Net non-deposit liabilities
(unwinding of adjustments for re-imposition of stamp duly) 
CGBR (own account)
CG on-lending to local authorities 
(impact of special government grants to LAs)
Bank £ lending for house purchase 
Building society £ lending for house purchase 
Net non-deposit liabilities
(unwinding of adjustments for re-imposition of stamp duty) 
Building society £ lending for house purchase 
Net non-deposit liabilities
(unwinding of adjustments for re-imposition of stamp duly)

-^600

-t-200
-i-lOO
-3(X)

-5.000
+5,000

+100 
+ 100 
-200

+ 100 

-100

Quarterly M4
(in addition to the modifications listed above, which - where appropriate - are made also to the calendar year constrained series)
1981 Q2

1989 Q4

1990 Q1

1990 Q4

1991 Q2

1992 Q2

Building society data 
1988 March

1988 July

1992 August

1992 September

1992 October

1992 November

PSBR
M4 £ lending
(impact of the Civil Service dispute)
Banks’ £ lending to individuals: other
Banks’ £ lending to industrial and commercial companies
(temporary delay in processing of credit card payments)
Banks’ £ lending to individuals: other 
Banks’ £ lending to industrial and commercial companies 
(opposite modification for temporary delay in processing of credit 
card payments)
Banks’ £ lending to individuals: other
Banks’ £ lending to other financial institutions
(transfer of lending to the banking sector from the other financial
institutions sector)
Banks’ £ lending to individuals: other
Banks’ £ lending to other financial institutions
(transfer of lending to the banking sector from the other financial
institutions sector)
Banks’ £ lending to other financial institutions
(high volume of gilt sales immediately after the General Election)

House purchase commitments
(associated with the announcement of the end of tax relief on 
home improvements in April 1988 and the end to multiple 
mortgage interest tax relief in August 1988)
Gross advances
(associated with the announcement of the end of tax relief on 
home improvements in April 1988 and the end to multiple 
mortgage interest tax relief in August 1988)
Gross advances 
Net advances
(deadline for re-imposition of stamp duly)
Gross advances 
Net advances
(unwinding of adjustments for re-imposition of stamp duly) 
Gross advances 
Net advances
(unwinding of adjustments for re-imposition of stamp duly) 
Gross advances 
Net advances
(unwinding of adjustments for re-imposition of stamp duty)

- 1,000 
+ 1,000

+200
-200

-200
+200

-200
+200

-200
+200

-600

- 1,000

-400

-300
-300

+100
+100

+100
+100

+ 100 
+ 100
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