




■■■ OF FMG!
.ilU ^ A R Y  A r :D  

*ATION SERV!" •

BANK OF ENGLAND REFERENCE LIBRARY
Bank of England 
Threadneedle Street 
London EC2R BAH

This book should be returned not later than the last date 
stamped below.

? o  1 ,  ■ ^ - 1

-  2 20Q8
FURTHER REFEF

IN THE

diary of even

ns)

^ '̂TLIERs ETC A

> t

>  .  \ >

4 V

022283



w *ir .V



(X)NTENTS

1. INTRODUCTION

2. LIST OF TABLES

3. TABLES

•  4

k

t

I

,UCTI0^

Backgr*̂ '
, ,he e ig h th

Thi* '** liable of theseinently avaii

S.B ..I
The tables shouId be used iu

Diskette
T h e  data arc also available
format, in 31/2 inch size. 
The diskettes arc available 
Monetary and Financial Sts
EC2R 8AH.

Database

The database from which tl
However, because the saiiK
whole of this period, a full

Quarterly series
The monetaiy aggregate M 
components and counterpa 
Retail deposits and cash in 1 

and the M4 lending cot
^ jp a m e s 'a n d ‘persons’,! 

Partial sectorisation

monthly series 
^ c a l e n d a r

'> y t h e 9 0 o r c n r " “ ‘" “ «ti.

^ ^ “^iation  T 

^ t n t s  o u u P ° “ ' hle

available. ca len r

Spurted fA *^us o f §

4%  I



»

« fn

1

INTRODUCTION

Background
This is the eighth 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
The tables should be used in conjunction with the notes and definitions which follow them

Diskette
The data are also available on diskette. The diskettes are IBM compatible, in a high density 
format, in 3 1/2 inch size. The files contained on the diskettes are in EXCEL and WORD formats
The diskettes are available at a cost of £25.00 plus VAT from the Monetary Statistics Group, 
Monetary and Financial Statistics Division, HO-5, Bank of England, Threadneedle Street, London 
EC2R 8AH.

Database
The database from which these statistics are produced covers the period from 1963 to 1996. 
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.
Retail deposits and cash in M4 is available only from mid-1982. Full 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 
1976. Partial sectorisation of data is available back to 1963.

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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MO
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 Office for National Statistics, 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 making 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 in 
Section B of this publication and previous years’ Abstracts.

Enquiries

Queries on any of the tables in this part of the Abstract should be addressed to Patrick O’Connor, 
Monetary Statistics Group HO-5, Monetary and Financial Statistics Division, Bank of England, 
Threadneedle Street, London, EC2R 8AH or you can telephone 0171-601-5467.
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The equivalent Quarterly Bulletin (November 1996 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 Retail M4 (Table 6.1)

Components of M4 (Table 6.2)

Growth rates: Retail M4, Wholesale M4, M4 and M4 lending (Table 6.3)

Counterparts to changes in M4 (Table 6.4)

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

Instrument analysis of sterling lending to the M4 private sector

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

Liquid assets outside M4: changes (Table 6.7)

Liquid assets outside M4: 12 month growth rates

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

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

European monetary aggregate M3H

Lending to individuals: total lending, secured on dwellings, consumer credit, 
acquisitions/disposals

Symbols and conventions :
j  NIB Non-interest-bearing CG Central government M4 All UK residents other than

IB Interest-bearing CGBR Central government borrowing requirement private the public sector, banks and
‘ £ Sterling LABR Local authoritie.s’ borrowing requirement sector building societies

FC Foreign currency PCBR Public corporation.s’ borrowing requirement Nil or less than £0.5 million
CDs Certificates of deposit PSBR Public sector borrowing requirement or 0.05%
TB.S Treasury Bills OPS Other public sector (ie LAs and PCs) •  ^ Not available or suppressed
BIS Bank for International ECGD Export Credit Guarantee Department

A  A

for confidentiality rea.sons
A

Settlements nsa not seasonally adjusted
o/w of which sa sea.sonally adjusted

Please note that these data are the copyright of the Bank of England. Limited reproduction is 
permitted provided you acknowledge the Bank as the source.
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Part I, issued separately, contains bankinj*, capital markets, government debt and related
statistics together with interest and exchange rates

Those who wish to receive a copy of the Abstract should send requests in writing together with their 
remittance payable to the Bank of England, with full address details, including the name or position of 
recipients in companies or institutions, to the Bank at the following address: Publications Group, 
Inflation Report Division HO-4, Monetary Analysis, Bank of England, Threadneedle Street, London, 
EC2R 8AH. Readers and regular subscribers to the Bank o f England's Quarterly Bulletin, should if 
possible, quote their subscriber number, a six digit number (which appears on the address labels or any 
invoices).

Parts 1 and 2 of the Abstract may be purchased separately. The charges per part for 1996 and 1997 
(inclusive of despatch) are given below:

1 1996 PRICES 1997 PRICES

Single copies: Full abstract: 
Two parts

Single copies; 
charges per part

Full abstract; 
Two parts

United Kingdom 
by first cla.ss mail

£10.00 £20.00 £20.00 £40.00

S t u d e n t s ,  UK only £5.00 a o .o o £  12.00 £24.00
European countries,
including the Republic of Ireland, by letter service £10.00 £20.00 £22.00 £44.00

Countries outside Europe;

Air mail: Zone 1
Zone 2

£10.00
£10.00

£20.00
£20.00

£27.00
£29.00

£54.00 
' £58.00

(1) All countries other than those in Zone 2.
(2) Australasia, Japan, China, the Philippines and Korea.

The concessionary rate noted above in italics is available to students in the United Kingdom and
also to secondary schools in the United Kingdom. Requests for concessionary copies of the 
Statistical Abstract should be accompanied by an explanatory letter: students should provide details 
of their course and the institution at which they are studying.

The data are also available on diskette. The diskettes are IBM compatible, in a high density format, in 
3 1/2 inch size. The files contained on the diskette are in EXCEL and WORD formats. The diskettes
are available at a cost of £25.(X) plus VAT from the Monetary 
Bank of England, Threadneedle Street, London EC2R 8 AH.
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1969 Jul 
Aug 
Sep

1970 Jan 
Feb 
Mar

Unadjusted

AVAA

3.603
3.608
3.565

3.585
3.594 
3.780

3,646
3.594 
3.653

1971 Jan 
Feb 
Mar

1972 Jan 
Feb 
Mar

3.891
3,917
3.880

3.866
3.882
4.027

3,921
4,059
4.083

4,089
4,038
4.103

4,173
4.162
4,097

4.078
4.109
4.258

4.124
4,075
4.142

4,243
4.297
4369
4.475
4.458
4.437

4.454
4319
4,823

3321 286 3,889
3331 246 3,854
3350 253 3,818

3394 238 3,823
3,614 235 3,829
3,704 213 3,993

3,708 199 3345
3,696 210 3,804
3.701 181 3,834

3,719 176 3,890
3.740 160 3,884
3,746 169 3.943

3305 164 4,055
3.84] 155 4,072
3,877 165 4,045

3390 176 4,042
3,908 192 4,074
3318 179 4306

3.964 209 4,130
4.162 248 4307
4.142 206 4389

4,075 192 4381
4,058 200 4338
4,080 219 4322

4.076 205 4378
4,097 184 4346
4,104 210 4307

4.118 I8I 4359
4.142 182 4391
4.122 167 4,425

4.148 155 4379
4.181 154 4329
4302 174 4316

4350 190 4,433
4311 206 4303
4350 214 4383

4376 182 4,657
4388 220 4,678
4454 201 4,638

4307 249 4.703
4345 206 4.725
4,615 230 5,053

3,895
3.900
3,915

3.969
3.996
4,042

4.066
4,100
4,097

4,173
4.410
4,348

4367
4358
4399

4381
4381
4314

4399
4324
4389

4303
4,335
4,376

4,440
4317
4.564

4,558
4,608
4.655



.vfi#

TABLE 1 MO £ millioni

« <

1974 Jan 
Feb 
Mar

1975 Jan 
Feb 
Mar

1976 Jan 
Feb 
Mar

Average amoun ti outstanding
N ot» an<l o>in in cia'ulaiion 
outside the Bank of England

Change between average amiiunis outstanding
Bankers' 

operational 
deposits with 

the Banking 
Department

MO Notes and coin in circuladon 
outside the Bank of England

LOM

1973 Jan 
Feb 
Mar

Unadjusted

AVAA

4,647
4,6(M
4,654

4,756
4,819
4,864

5,001
5,014
4,925

4.901
4,999
5313
5,153
5,026
5,091

5357
5345
5330

5308
5,599
5,602

5,620
5,748
6,134

5332
5,815
5,931

6,040
6,126
6305

6392
6.441
6377

6359
6.419
6338

6323
6333
6,639

6337
6330
6.968

7.190
7328
7,635

Seasonally
adjusted
AVAB

4,658
4,713
4,742

4,764
4329
4356

4,903
4,932
4,938

4.965
5,023
5,059

5,148
5,151
5,196

5357
5382
5341

5,402
5304
5398

5,680
5,777
5339

5390
5.951
6.015

6,078
6,157
6318

6372
6320
6361

6/425
6/472
6324

6387
6,682
6,764

6327
6394
6,961

7337
7,141
7305

7367
7304
7395

Bankers' 
operational 

deposits with 
the Banking 
Department

MO

Unadjusted Unadjusted Seasonally
adjusted

Unadjusted Seasonally
adjusted

Unadjusted Unadjusted

A VAC AVAD AVAE AVAF AVAG AVAH AVAI

201 4348 4,859 -176 44 -29 -205
221 4,825 4.934 4 3 55 20 -23
234 4,888 4,976 50 28 13 63

217 4.973 4,981 102 23 -17 85
248 5,067 5,077 63 65 31 94
232 5,096 5,088 45 27 •16 29

235 5,236 5,138 137 46 3 140
293 5307 5325 13 29 58 71
262 5,187 5300 -89 6 -31 '120

lA l 5,148 5312 -24 28 -15 -39
280 5379 5,303 98 57 33 131
280 5393 5,339 314 36 0 314

313 5,466 5,461 -160 89 33 -127
268 5394 5.419 -127 4 45 •172
329 5,420 5,525 65 45 61 126

273 5330 5330 166 61 -56 110
283 5328 5365 -12 25 10 -2
245 5375 5386 85 59 -38 47

257 5,765 5,659 178 61 12 190
301 5,900 5,805 91 102 44 135
284 5386 5,882 3 -17 -14

280 5,900 5.960 18 82 4 14
292 6,040 6,069 128 97 12 140
318 6,452 6,157 386 62 26 412

242 6,074 6,132 -302 51 -76 -378
296 6,111 6,247 -17 60 54 37
354 6385 6,369 116 64 58 174

367 6,407 6.445 109 64 13 122
323 6,449 6,480 86 79 4 4 42
323 6328 6,541 76 58 0 76

293 6,685 6365 185 52 -30 155
260 6,701 6380 48 47 -33 15
325 6,702 6,686 -68 37 65 -3

291 6350 6,716 -20 61 -34 -54
270 6.689 6,742 52 40 -21 31
348 7,186 6,872 414 46 78 492

304 6327 6,891 -320 58 44 -364
299 6332 6,981 11 95 -5 6
317 6,956 7,081 106 82 18 124

267 7.104 7.094 198 63 ■50 148
296 7.126 7,190 -9 65 29 20
311 7379 7372 137 66 15 152

326 7325 7.363 230 75 IS 245
328 7.601 7,469 76 106 2 78
306 7334 7311 •46 63 -22 •68

345 7335 7,612 -39 61 39 0
m 7320 7,596 28 27 -53 •25
353 7.988 7.f48 412 4 61 473

Seasonally
adjusted

AVAJ

IS
75
41

6
96
11

49
87 

-25

13
90
36

122
-41
106

5
35
21
73

146
77

78 
109
88

-25
114
122

77
35
58

22
14

102

27
19

124

14
90

100

13
94
81

90
108
41

100
-26
57

bOM

1977

A(r
M ij
J»

Jg]
Asf
S(p

O a
ffev
Dee

1971 ha
m
Mi

Ap
Hiy
ks
Jg]

A0|
Scfi

O a
Kn
Dr

1979 J»  
Feb 
Mi

A(r
Mty
Joo
U

Sep

O a
Va
Det

IS«ltt
H
M *

Afr
Mly

M
S

Qa
Kn

Uoaljoswl

avm

7365
7,283
7355

7556
7527
7.794

7^30
7^61
7,905

7j884
1029
8,738

1324
1274
1496

1S81
1746
1812

9200
9243
9,152

9.170
9291
9567

9555
9536
9537

9501
9562
9522

10246
10306
■0194

10340
10430
11.145

10624
10443
10551

10838
10874
10819

'M(C
l>£8g
*0956

'0923

SeasdUlly

AVAB

7,401
7.437 
7,481

7550
7515
7,782

7,758
7529
7529

7574
8j098
8267

1336
8.438 
1547

1654
1757
1863

9524
9,109
9495

9263
9371
9.441

9583
9.708
9,711

9526
9550

lOOOO

10085
10177
10251

10436
10516
10538

10628
10637
10708

10779
'0838
1O90O

'0512
'0974
'0999
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avah

-29 
20 
13

•17
31
•16

3
SS

-31

-15
33
0

33
-15
61

•56
10

-3S

12
«
-17

12
26

•76
54
58

13
.44

0

-30
■33
65

-34
-21
78

M
-5
18

-SO
29
15

15

-22

39

ijiiaed

avai

-2QS
-23
63

85
94
29

140
71

•120

-39
131
314

-127
•172
126

110
•2
47

190
135
•14

14 
140 
412

-378
37

174

122
42
76

155
15 
-3

-54
31

492

-364
6

124

'̂*sou!lj
Mjwed

100

TABLE 1 MO
£ millions

1881 I

Average amounts outstanding
Notes and coin in ciivulation 
outside the Bank of England

Unadjusted

m LOM AVAA

IS 1977 Jan 7365
75 Feb 7383
41 Mar 7355

6 Ap" 7356
% May 7327
11 Jun 7.794

49 Jul 7.930
87 Aug 7,961
■25 Sep 7.905

13 Oct 7,884

90 Nov 8,029

36 Dec 8,738

122 1978 Jan 8324

•41 Feb 8374

106 Mar
<

8.496

5 Apr 8381

35 May 8.746

21 Jun 8,812

B Jul 9300

116 Aug 9343

77 Sep 9,152

7? Oct 9,170

KB Nov 9391

88 Dec 9,967

•25 1979 Jan 9355

114 Feb 9336
Mar 9.637

12

7?
35
58

Apr 9,901
May 9,962
Jun 9,932

22
14

Jul 10346
Aug 10306
Sep 10.194

102

27
Oct 10340

Nov 10.430
19 Dec 11.145

124

14
1980 Jan 10,624

Feb 10,443
90 Mar 10351

10.838
10,874
10.819

11,102
11.088
10.956

10,923
10,944
11,721

Bankers' 
operational 

deposits with 
the Banking 
Department

MO

Change between average amounts outstanding
Notes and coin in circulation 
outside the Bank of England

Seasonally
adjusted
AVAB

7.401
7.437 
7,481

7,550
7,615
7,782

7,758
7329
7,929

7974
8,098
8,267

8336
8.438 
8347

8,654
8,757
8363

9,024
9,109
9,195

9363
9371
9,441

9383
9,708
9,784

9326 
9.950 

10.(•:i:i
10,085
10,177
10351

10,436
10316
10338

10,628
10,637
10,708

10,779
10338
10,900

10,942
10,974
10,999

11,026
11,060
11,127

Unadjusted Unadjusted

AVAC AVAD

7,690
7,611
7,700

7.898 
7.873 
8,139

8361
8303
8356

8324
8,421
9,122

8.712
8,675
8.898

8.965 
9,147 
9325

9.672
9,646
9328

9319
9,733

10362

9,984
9.965
9.989

10,305
10,416
10352

10,698
10,792
10,725

10,859
10,973
11,620

11,153
10.989 
10,994

11381
11,348
11395

11,639
11,702
11,523

11,471 
11,574 
12,243

Seasonally
adjured

AVAE

7,726
7,765
7,826

7,892
7,961
8,127

8,089
8,171
8380

8,314
8,490
8,651

8.724
8,839
8,949

9,038
9,158
9376

9,496
9312
9371

9,612
9,813
9,836

10,012
10,137
10,136

10330
10.4W
10,420

10,537
10,663
10,782

10,955
11.059
11,013

11,157
11,183
11,151

11322
11,312
11,376

11,479
11,588
11,566

11,574
11,690 
11,649

Unadjusted

AVAR

Bankers' 
operational 

deposits with 
the Banking 
Department

MO

Seasonally
adjusted

AVAG

Unadjusted Unadjusted Seasonally
adjusted

AVAH AVAI AVAJ

263 113 -28
-79 39 3
73 45 17

203 71 ■3
-28 66 4
265 165 -1

139 -20 -14
35 75 11

-55 101 9

-24 42 -11
143 122 52
707 167 -8

-407 76 4
-47 • 104 13
222 109 1

84 105 -18
162 101 17
68 107 12

390 163 59
46 88 -69
-88 89 -27

13 63 -27
116 103 93
677 71 -47

■40S 146 34
-12 132 0
103 78 -77

265 43 52
49 112 50

-25 55 -34

326 97 32
53 85 34

-110 76 45

139 179 -12
95 85 24

713 20 -68

-522 89 54
-176 13 17
112 75 -103

281 65 0
39 62 31

-53 64 2

283 42 61
-6 40 77

-132 25 47

-31 28 -19
15 29 82

782 71 -108
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TABLE I MO

1982 Jan 
Feb 
Mar

!983 Jan 
Feb
Mar

1984 Jan 
Feb 
Mar

AveniKc antounts outstanding
Notes and coin in circulation 
outside the Bank of England

LOM

1981 Jan 
Feb 
Mar

Unadjusted

AVAA

1I.(M1
11.015
11.121

11.543
11.518
11375

11.666
11.637
11,605

11307
I13(M
12320

11.710
11.545
11,495

11.714
11,637
11.739

11.985
11.972
11.950

11.872
11.915
12.763

12,134
12,031
12350

12,454
12,464
12335

12.780
12,795
12,707

12,682
li766
13.672

1Z853
12,714
12330

13,129
13,172
13,169

13/449
13,489
13,4(»
13376
13.451
14.411

Seasonally
adjusted
AVAB

11,139
11323
11,312

11,468
11,484
11,462

11,525
11,547
11,609

11,615
11,631
11,690

11,777
11,759
11,678

11,635
11,677
11.772

11.822
11,875
11,939

11,988
12.CM9
12,117

12,195
12365
12,369

12,461
12301
12359

12,615
12,668
12,727

12,790
12345
13861

12,895
13960
13.030

13.070
13,160
13331

13390
13,346
13/425

13,482
13333
13342

Bankers' 
operational 

deposits with 
the Banking 
Department

MO

Unadjusted

AVAC

Change Iwlwccn average amounts outstanding
Notes and coin in circulatmn 
outside the Bank of England

Unadjusted Seasonally Unadjusted Seasonally
adjusted adjusted

AVAD AVAE AVAF AVAG

11320 11,618 -682 10
11,621 11,829 -22 89
11,755 11,946 102 84

13125 12,050 420 154
13031 11,997 -35 6
11.931 13018 -143 -23

12372 13131 292 64
13112 13022 -29 22
11.889 11,893 -32 62

11,700 11,808 -98 6
11,706 11,833 2 21
12355 11,925 815 58

11,895 11,962 -610 87
11,741 11,955 -165 -18
11,728 11,911 -50 •81

11,949 11,870 219 -14
11,808 11,848 -77 42
11,960 11,993 102 95

13108 11,945 246 50
13141 12,044 -13 52
13155 13144 -22 65

13063 12.179 -78 48
12,087 12321 43 62
13948 13302 848 68

12392 12353 -629 78
12317 12,451 -103 70
12,431 12350 219 101

13639 13646 224 Ml
12359 13596 10 40
13678 13702 71 58

13912 13747 245 56
13973 13846 15 53
13830 13850 -88 59

13862 13970 -25 63
13945 13,024 81 55
13,849 13,038 906 16

13,051 13,093 -819 34
13915 13,161 -139 65
13,030 13330 116 70

13367 13308 299 41
13337 13,325 43 90
13339 13,401 -3 71

13.630 13,471 280 59
13,638 13.495 40 55
13375 13391 -80 79

13314 13,620 -33 57
13.757 13,839 75 51
14,615 13,746 960 9

Bankcn' 
operational 

deposits with 
the Banking 
Department

MO

Unadjusted

AVAH

£millioni

Unadjusted Seasonally
adjusted 

AVAI AVAJ

-43 -725 -3;
127 105 211
28 130 ii;

-52 368 la
-69 -101 •6:
43 •100 21

50 342 ll<
192 163 2h

-191 -223 -12*

-91 -189
9 II y

33 848 9i

-50 -660 31
M •154 0

37 -13 ■4A

2 221 -43
-64 -141 -22
50 152 145

-98 148 -48
46 33 98
36 14 101

-14 -92 34
-19 24 43
13 861 81

■27 -656 51
28 -75 98
-5 214 99

4 228 115
-90 -80 -50
48 119 106

-11 234 45
46 61 99

-55 -143 4

57 32 120
-1 83 54
-2 901 14

21 -798 55
3 -136 68

■1 115 69

-62 237 •21
27 70 117
5 2 76

11 291 70
-32 8 23
17 -63 96

iJie

lom

g|ju$ie<l
avab

avm

13P
13̂ 73
13.734
13̂ H13,590

ly io

13̂ 33

1 3 ^
13,881
13J)03

14,(

5̂06
5̂66

D(

Ui
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TABLE 1 MO
Average amounts outstanding
Notes and coin in circulation 
outside the Bank of England

Unadjusted Seasonally
adjusted

LOM AVAA AVAB

,985 Jan 13,623 13.673
Feb 13.439 13,734

Mar 13390 13,811

Apr 13,910 13,854
May 13,867 13,881
iun 13,833 13.903

Jul 14,090 13,928
Aug 14.109 13,939
Sep 13.957 13,950

Oct 13,887 13.977
Nov 13,940 14,014
Dec 14,941 14.046

1986 Jan 13,982 14.161
Feb 13,932 14345
Mar 14.124 14380

Apr 14310 14,300
May 14329 14345
Jun 14391 14,384

Jul 14390 14,439
Aug 14.701 14312
Sq) 14378 14360

Oct 14361 14,634
Nov 14,659 14.720
Dec 15,695 14,771

1987 Jan 14.765 14,876
Feb 14329 14,848
Mai 14377 14,871

Bankers' 
operational 

deposits with 
the Banking 
Department

Unadjusted Unadjusted

AVAC AVAD

13,776 
13.598 
13.738

14,077
14.022
14.023

14,277
14,270
14.090

14.010
14,092
15,161

14.152
14.119
14.305

14,377
14,537
14.477

14,720
14,856
14,769

14,693
14,825
15,946

14.922
14,694
14.809

Seasonally
adjusted

AVAE

13.826 
13,893 
13.959

14,021
14,036
14.093

14,115
14,100
14.083

14.100
14.166
14,266

14331
14.432
14.461

14.467
14.553
14,570

14,569
14,667
14,751

14,766
14,886
15,022

15,033
15,013
15,103

£ millions

Apr 14,930 14,950 203 15,133 15,153
May 14.972 15.006 2W 15,176 15310
Jun 14,946 15,066 137 15,083 15303

Jul 15371 15,136 235 15306 15371
Aug 15337 15,183 182 15319 15365
Sep 15349 15378 185 15,534 15,463

Oct 15399 15361 203 15,502 15,564
Nov 15365 15,422 183 15348 15,605
Dec 16,447 15,480 186 16,633 15,666

1988 Jan 15,458 15363 181 15,639 15,744
Feb 15353 15,715 124 15.477 15,839
Mar 15388 15315 163 15,751 15.978

Apr 15,796 15,901 229 16,025 16,130
May 15,870 15.982 178 16,048 16,160
Jun 16,073 16,105 174 16347 16379

Jul 16,411 16345 188 16,599 16.433
Aug 16377 16345 156 16.733 16,501
Sep 16329 16397 164 16,793 16.761

Oa 16,506 16,549 186 16,692 16,735
Nov 16.607 16,611 166 16,773 16,777
E>ec 17367 16,693 173 18,040 16,866

Bankers' 
operational 

deposits with 
the Banking 
Department

Unadjusted Seasonally
adjusted

Unadjusted Unadjusted Seasonally
adjusted

AVAF AVAO AVAH AVAI AVAJ

-788 131 -51 -839 80

-184 61 6 -178 67

151 77 -11 140 66

320 43 19 339 62

43 27 -12 -55 15

-34 22 35 1 57

257 25 -3 254 22

19 11 -26 -7 -15

-152 11 -28 -180 -17

-70 27 -10 -80 17

53 37 29 82 66
1

1,001 32 68 1.069 100

-959 115 -50 -1.009 65
■50 • 84 17 -33 101
192 35 -6 186 29

86 20 -14 72 6
119 45 41 160 86
-38 39 -22 -60 n

299 55 -56 243 -1
HI 73 25 136 9̂

-123 48 36 -87 8̂

-17 74 -59 -76 If
98 86 34 132 12(

1,036 51 85 1,121 I3(

-930 105 -94 -1.024 II
,  -236 -28 8 -228 -2(

48 23 67 115 9(

353 79 -29 324 5(
42 56 1 43 5‘

-26 60 -67 -93 0

325 70 98 423 161
66 47 -53 13 ■4
12 95 3 15 91

-50 83 18 -32 10
66 61 -20 46 4

1,082 58 3 1.085 6

-989 83 -5 -994 7
-105 152 -57 -162 9
235 100 39 274 13'

208 86 66 274 15
74 81 ■51 23 3

203 123 -4 199 11'

338 140 14 352 15
166 100 -32 134 6
52 252 8 60 26

-123 -48 22 -101 ■2
101 62 -20 81 4

1360 82 7 1,267 8



TABLE 1 MO

Average amounU outstanding
NoCĉ  and com mcircuUlion 
outside the Bank of England

Unadjusted Seasonally
adjusted

LOM AVAA AVAB

1989 Jan 16.721 16,738
Feb 16352 16.756
Mar 16.695 16,849

Apr 16.631 16,896
May 16.922 16,954
Jun 16.953 17.032

Jul 17388 17,132
Aug 17.507 17348
Sep 17.365 17329

Oct 17361 17,411
Nov 17,499 17322
Dee 18.820 17,638

1990 Jan 17,688 17,732
Feb 17377 17,819
Mar 17,475 17,884

Apr 18,040 18,024
May 18,082 18,081
Jun 18.053 18,112

Jul 18385 18,142
Aug 18,435 18,154
Sep 18303 18,166

Oct 18,104 18,162
Nov 18.143 18,167
Dec 19367 18.175

1991 Jan 18395 18366
Feb 17,833 18394
Mar 18,038 18315

Apr 18,147 18,305
May 18,436 18,440
Jun 18,478 18,542

Jul 18,665 18329
Aug 18343 18354
Sep 18,633 18,603

Oct 18383 18,649
Nov 18,646 18,671
Dee 19,880 18,652

1992 Jan 18,491 18,665
Feb 18304 18,667
Mar 18,254 18,690

Apr 18,763 18,788
May 18,866 18,853
Jun 18.747 18,843

Jut 18,994 18,896
Aug 19313 19,009
Sep 19,120 19,034

Ocl 19.006 19.098
Nov 19.151 19,194
Dee 20.445 1935H

Bankers* 
operational 

deposits with 
the Banking 
Departinent

MO

Unadjusted Unadjusted Seasonally
adjusted

AVAC AVAD AVAE

155 16.876 16,893
152 16304 16,908
120 16.815 16,969

194 16,825 17,090
166 17,088 17,120
136 17,089 17,168

122 17,410 17354
196 17,703 17,444
139 173W 17,468

160 17321 17371
167 17,666 17,689
186 19,006 17,824

76 17,764 17,808
141 17.518 17,960
125 17,600 18.009

224 18364 18348
159 18341 18340
141 18,194 18353

80 18365 18322
141 18.576 18395
122 18.325 18388

125 18329 18387
103 18346 18370
125 19.492 18300

153 18,448 18.419
147 17,980 18,441
140 18,178 18,455

227 18374 18332
136 18,572 18376
107 18385 18.649

108 18,773 18.637
68 18.911 18,622

118 18,751 18,721

96 18,679 18,745
100 18,746 18,771
205 20,085 18,857

99 18390 18,764
132 18336 18,799
157 18.411 18.847

202 18,965 18,990
219 19,085 19,072
100 18,847 18,943

224 19318 19,120
89 19,302 19,098

110 19330 19,144

127 19,133 19325
158 19,309 19.352
136 20381 19394

£mil!k>ni

Change between average amounts outstanding
Notes and a>m in circulation 
outside the Bank of England

Bankers' 
operational 

deposits with 
tlte Banking 
Department

MO

Unadjusted Seasonally
adjusted

Unadjusted Unadjusted Seasonally
adjusted

AVAF AVAG AVAH AVAI AVAJ

-1,146 45 '18 -1,164 27
-369 18 -3 -372 15
343 93 -32 311 61

-64 47 74 10 121
291 58 -28 263 30
82 129 •30 52 99

335 100 -16 319 K4
219 116 74 293 190

-142 81 -57 -199 24

■4 82 21 17 103
138 111 7 145 118

1,321 116 19 1340 135

-M 32 94 -110 -1342 -16
-311 87 65 -246 152

98 65 •16 82 49

565 140 99 664 239
42 57 -65 -23 -8

•29 31 -18 -47 13

232 30 ■61 171 -31
150 12 61 211 73

-232 12 -19 -251 -7

-99 -4 3 -96 -1
39 5 -22 17 -17

1324 8 22 1346 30

-1,072 91 28 -1.044 119
-462 28 -6 -468 22
205 21 -7 198 14

109 -10 87 196 77
289 135 -91 198 44
42 102 -29 13 73

187 -13 1 188 -12
178 25 -40 138 ■15

-210 49 50 -160 99

-50 46 -22 -72 24
63 22 4 67 26

1334 -19 105 U 39 86

-1.389 13 -106 -1,495 -93
-287 2 33 -254 35

50 23 25 75 48

509 98 45 554 143
103 65 17 120 S2

-119 -10 •119 •238 -129

247 53 124 371 177
219 113 -135 84 -22
-93 25 21 -72 46

•114 64 17 -97 81
145 96 31 176 127

1394 64 -22 1372 42

^  •

■ 4 .

! /

, 0 ^

iSM
AVAA

19^5
I9fl38
19,181

19̂ 83
19,560
19.162

19̂191
2ai55
2ai31

aioi4
2ai«
21,59

20547
20128
20482

20787
20887
2l̂ H7

21242
21265
2U21

21,420
21298
21078

21255
21274
21276

22210
22288
22200

22219
22.794
24299

23*18
22,746
22576

23214
23.712
23.791

24,199
24410

Seasa»lly

avab

19,424
19,499
19,571

19̂ 30
19^9
19.779

19̂ 93
19550
20047

20123
20258
20389

20533
20597
20728

20862
20944
2IJ70

21.144
21,291
21.428

21,545
21428
21.720

21427
21480
21592

22.771
22474
23*12

23*87
23474
23473

23.482
23498
23419

34*00

UtV

t  ♦
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TABLE 1 MO
A>-eroge amounts outstanding
Notes and coin in circulation 
outside the Bank of England

Bankas' 
operational 

deposits with 
the Banking 
Department

MO

Unadjusted Seasonally
adjusted

Unadjusted

LOM AVAA AVAB AVAC

993 Jan 19375 19,424 132

Feb 19,038 19,499 167

Mar 19,181 19371 124

Apr 19,683 19,630 237

May 19360 19,649 103

Jun 19,762 19,779 73

Jut 19.991 19,893 153
Aug 20.155 19,950 183
Sep 2ai31 20,047 136

Oct 20,014 20.123 142
Nov 20,198 20358 88
Dec 21359 20389 170

994 Jan 20,547 20,533 60
Feb 20,128 20397 149
Mar 20.482 20,728 82

Apr 2a787 20,862 181
May 20,887 20,944 137
Jun 21,047 21,070 116

Jul 21342 21,144 172
Aug 21365 21391 97
Sep 21,421 21,428 189

O a 21,420 21,545 198
Nov 21398 21,628 157
Dec 23,078 21,720 244

1995 Jan 21.855 21,827 195
Feb 21374 21,880 175
Mar 21376 21,992 304

Apr 22310 22,082 293
May 22388 22320 72
JUQ 22300 22351 66

Jul 22339 22372 93
Aug 22,837 22344 134
Sep 22,647 22,659 151

Oct 22,619 22,771 109
Nov 2^794 22,874 146
Dec 24399 23.012 240

1996 Jan 23,048 23,087 112
Feb 22,746 23374 131
Mar 22,976 23373 148

Apr 23,614 23.482 169
May 23.712 23398 106
Jun 23,791 23,819 141

Jul 24.199 23,972 91
Aug 24,610 24,300 123

V

£ millions

Change l>ctwccn average amounts outstanding
Notes and coin in circulation 

oulsidc the Bank of England
Bankers' 

operational 
deposits with 

(he Banking 
Dq>artJiicnt

MO

djusted Seasonally
adjusted

Unadjusted Seasonally
adjusted

Unadjusted Unadjusted Seasonally
adjusted

AVAD AVAE AVAF AVAG AVAH AVAI AVAJ

19,507 19356 -1,070 166 -4 -1,074 162

19305 19,666 -337 75 35 -302 n o
19,305 19,695 143 72 4 3 100 29

19,920 19,867 502 59 113 615 172

19,663 19,752 -123 19 -134 -257 -115

19,835 19,852 202 130 -30 172 100

20,144 20,046 229 114 80 309 194

20,338 20,133 164 57 30 194 87

20367 20,183 -24 97 4 7 -71 50

20,156 20365 -117 76 6 -11! 82

20386 20,346 184 135 -54 130 81

21,729 20359 1,361 131 82 1,443 213

20,607 20,593 -1,012 144 -110 -1 ,1 2 2 34

20377 20,746 -419 64 89 -330 153
20,564 20.810 354 131 -67 287 64

20,968 21,043 305 134 99 404 233
21,024 21.081 100 82 4 5 55 37
21,163 21,186 160 126 -24 136 102

21,414 21316 195 74 56 251 130
21,662 21388 323 147 -75 248 72
21,610 21,617 -144 137 92 -52 229

21,618 21,743 -1 117 9 8 126
21,755 21,785 178 83 41 137 42
23322 21.964 1,480 92 87 1,567 179

22,050 22,022 •1323 107 4 9 -1,272 58
21,549 22,055 ^ 1 53 -20 -501 33
21,880 22396 202 112 129 331 241

22,503 22375 634 90 -ll 623 79
22,360 22392 78 138 -221 -143 -83
22366 22,317 -88 31 -6 -94 25

2i632 22,465 339 121 27 366 148
22,971 22,678 298 172 41 339 213
22,798 22,810 -190 115 17 -173 132

22,728 22,880 -28 112 4 2 -70 70
22,940 23,020 175 103 37 212 140
24339 23352 1,505 138 94 1,599 232

23,160 23,199 -1351 75 -128 -1,379 -53
22.877 23,405 ■302 187 19 -283 206
23,124 23,521 230 99 17 247 116

23,783 23,651 638 109 21 659 130
23,818 23,704 98 116 -63 35 53
23,932 23,960 79 221 35 114 256

24390 24.063 408 153 -50 358 103
24,733 24,423 411 328 32 443 360

IV ^'

/
V ..

■  #  ^
c  _  •
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I TAIU.E I MO - (GROWTH RATP:S
tvi . .'iiu^c gfuwth rau:i(3 St 6 month rates are annualiaed)

1972 Jan 
Pcb 
Mar

Notes and coin MO

UnidjusCol Scasonilly Adjusted Urudjusted Seasonally adjusted
1 12 1 3 6 12 1 12 1 3 6 12

month month month month month month month month month month month month
LOM VQVT VQUX VQUT VQUV VQUW VQUU VQNA VQNB VQMW VQMY VQMZ VQMX

1969 Jul 1.9 0.5 1.8 0.6
Aug 0.1 0.3 -0.9 -0.8
Sep -1.2 0.5 5.6 •0.9 0.7 1.9

Oct 0.6 1.2 8.5 0.1 0.8 16
Nov 0.3 0.6 9.8 0.2 0.4 7.9
Dec 5.2 2.5 18.5 11.8 4.3 1.8 12.5 7.1

1970 Jan -3.5 0.1 13.3 10.9 -3.7 -0.3 8.1 5.3
Feb -1.4 -0.3 9.4 9.6 -l.l . 6.1 7.0
Mar 1.6 0.1 -0.4 8.7 0.8 -0.6 -3.6 4.2

Apr 1.7 0.5 1.2 7.1 1.5 0.3 -1.2 3.3
May 0.3 0.6 4.8 7.1 -0.2 0.1 -0.7 2.7
Jun 1.3 6.7 0.2 5.0 2.3 7.0 1.5 3.3 0.4 3.5 -0.1 3.4

Jul 3.1 8.0 1.6 9.6 5.3 8.1 2,8 4.3 1.4 7.9 3.2 4.3
Aug 0.7 8.6 0.9 11.3 8.0 8.8 0.4 5.7 0.7 10.2 4.6 5.8
Sep -0.9 8.8 0.9 14.7 9.8 9.2 -0.7 6.0 1.1 13.6 8,4 6.3

O a -0,4 7.8 0.3 9.2 9.4 8.2 -0.1 5.7 0.6 10.1 9.0 6.1
Nov 0.4 8.0 0.5 7.1 9.2 8.1 0.8 6.4 0.8 10.8 10.5 6,5
Dec 3.7 6.5 0.3 4,3 9.4 5.8 3.2 5.3 -0,1 5.6 9.5 4,6

1971 Jan -16 7.5 1.2 7.8 8.5 6.9 -1.8 7.4 1.8 11.0 10.5 6.8
Feb 3.5 12.9 5.0 28.7 17.4 12.6 4.3 13.2 5.7 33.9 21.8 12,9
Mar 0.6 11.8 -0.5 24.9 14.1 11.9 •0.4 11.9 -1.4 26.8 15.7 12.0

Apr 0.1 lO.l -1.6 11.7 9.7 9.6 -0.2 10.1 -1.9 9.3 10.1 9.6May -1.2 8.4 -0.4 -9.6 7.9 8.5 -1.0 9.1 -0.2 -13.1 7.9 9.2Jun 1.6 8.7 0.5 -5.8 8.5 8.9 2.0 9.6 1.0 ■4A 10.1 9.8

Jul 1,7 7.3 -0.1 0.1 5.7 7.1 1.3 8.0 -0.4 1.3 5.2 7.9Aug -0.3 6.3 0.5 3,8 -3.1 6.7 -0.7 6.7 . 11 -5.8 7.1Sep -1.6 5.6 0.2 2.4 -1.8 5.9 -0.9 6.5 0.8 1.4 -1.6 6.7

/ •
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TABLE 1 MO - GROWTH RATES
Pi“a  entapc growth rates (3 & 6 month rates arc annualised)

Notes and coin 
Unadjusted Seasonally adjusted

MO 
Unadjusted Seasonally adjusted

I I I 1

LOM 
1973 Jan 

Feb 
Mar

Apr
Mav

2.2
1.3

12.1
12.2

0.5
1.4

9.4
10.2

11.8
12.9

12.1
12.0

1.7
1.9

12.2
12.5

0,1
1.9

10.4
12.1

9.7
14.2

12.2
12.4

J  V  l O V  #

Jun 0.9 11.3 0.6 10.0 10.7 11.6 0.6 11.2 0.2 9.3 10.3 11.5

Jill 18 11.8 1,0 111 10.8 12.0 2.7 12.4 1.0 13.1 11.8 12.7
J  U t

Ai)c* 0.3 12.5 0.6 8.8 9.5 12.4 1.4 13.5 1.7 12.2 12.1 13.4
A  A  A M

Sep -1.8 11.0 0.1 6.9 8.4 10.9 -2.3 11.8 -0.5 9.1 9.2 11.7

Oct -0.5 10,0 0.6 5.2 8.6 10.2 -0,8 9.5 0.2 6.0 9.5 9.6

Nov 2.0 10.6 1.2 7.6 8.2 10.5 2.5 11.7 1.7 6.1 9.1 11.6

Dec 6.3 102 0.7 10.2 8,5 9.6 5.9 10.7 0.7 11.2 10.1 10.2

974 Jan -3.0 10.9 1.8 15.5 10.2 10.5 -2.3 12.8 2.3 20,5 13.0 12.4

Feb -2.5 9.2 O.I 10.7 9.1 9.3 -3.1 9.7 -0.8 9.1 7.6 9.8

Mar 1.3 9.4 0,9 11.3 10.8 9.6 2.4 10.9 2.0 14.7 12.9 11.1

Apr 3.3 10.5 1.2 8.8 111 10.3 2.0 11.2 0.1 5.2 12.6 11.0

May -0.2 8.8 0.5 10.5 10.6 9.4 • 9,1 0.6 . 11.2 10.1 9.6

Jun 1.6 9.6 1.1 11.6 11.4 10.0 0.9 9.4 0.4 4.4 9.5 9.8

Jul 3.3 10.1 1.1 11.5 10.1 10.2 3.4 10.1 1.3 9.7 7.4 10.2

AU£ 1.7 11.7 1.9 18.0 14.2 11.6 2.3 11.2 2.6 18.4 14.7 11.1

Sep 0.1 13.8 1.7 20.8 16.1 13.4 -0.2 13.5 1.3 23.0 13.3 13.1

Oct 0.3 14.7 1.5 22.2 16.7 14.4 0.2 14.6 1.3 23.0 16.2 14.3

Nov 2.3 15.0 1.7 21.4 19.6 15.0 2.4 14.4 1.8 19.5 19.0 14.5

Dec 6.7 15.5 1.1 18.4 19.6 15.4 6.8 15.4 1.5 20,0 21.5 15.3

1975 Jan -1.9 13.2 0.9 15.7 18.9 14.4 -5.9 11.1 -0.4 12.1 17.4 12.3

Feb -0.3 15.7 1.0 116 16.9 15.5 0,6 15.4 1.9 12.2 15.8 15.3

Mar ZO 16.5 1.1 12.6 15.4 15.8 2.8 16.0 2.0 14.5 17.2 15.3

Apr 1.8 14.9 1.1 13,4 14.5 15.6 1.9 15.9 1.2 22.0 17.0 16.6
A

May 1.4 16.8 1.3 14.6 13.6 16.6 0.7 16.7 0.5 15.8 14.0 16.5

Jun 1.2 16.4 0,9 14,0 13.3 16.4 1.2 if.O 0,9 11.1 12.8 17.1

Jul 3.0 16.0 0.8 13,0 13.2 16.0 2.4 15.9 0.3 7.3 14.4 15.9
Aug 0.8 14.9 0.8 10.6 12.6 14.7 0.2 13.5 0.2 6.0 10.8 13.3
Sep •l.I 13.7 0.6 9.1 11.5 13.5 • 13.7 1.6 8.7 9.9 13.5

Oct -0.3 12.9 1.0 9,6 11.3 12.9 -0.8 12.5 0.4 9.1 8.2 12.5
Nov 0.8 11.3 0.6 9.0 9.8 11.7 0.5 iO.4 0.3 9.3 7.6 10.8
Dec 6.4 11.1 0.7 9,6 9.3 11.3 7.4 11.0 1.8 10.6 9,7 11.2

1976 Jan -4.7 11.3 0.9 9.3 9,5 11.3 -5.1 11.9 0.2 9.7 9.4 11.9
Feb 02 11.9 1.4 13.0 11.0 11.8 0.1 11.3 1.3 14.3 11.8 11.3
Mar 1.6 11.4 1.2 15.3 12,4 12.0 1.8 10.2 1.4 12.5 11,5 10.7

Apr 3,0 12.7 0.9 15.4 12.3 11.8 2.1 10.4 0.2 12.3 11,0 9.6
May -0.1 11.0 1.0 13.2 13.1 11.4 0.3 10.0 1.3 12.4 13.4 10.5
Jun 2.0 11.8 1.0 12.0 13.6 11.5 2.1 11.0 1.1 11.0 11.8 10.7

Jul 3.3 12.2 1.1 12.6 14,0 11.7 3.4 12.1 1.2 15.8 14.1 11.7
Aug 1.1 12,5 1.5 15.1 14.2 12.6 1.0 13.0 1.5 16.5 14.4 13.1
Sep -0.6 13.0 0,9 14.8 13.4 12,9 -0.9 12.1 0.6 13.8 12.4 12.0

O a -0.5 12.7 0.8 13.8 13.2 12.8 13.0 1,3 14.3 15.0 13.0
Nov 0.4 12.2 0.4 8.7 11.9 12.5 -0.3 12,1 •0,3 6.3 11.3 12.3
Dec 5.7 11.4 -0.1 4.7 9.6 11.6 6.3 11.0 0.7 7.1 10.4 11.1
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TAKLE 1 MO - GROWTH RATES
I vj . Ill i^c jfmvoh rate* (3 & 6 month rates are annualiicd)

Notes and coin MO

Unadjusted Seasonally adjusted Unadjusted Sca.vonaily adjusted
1 12 1 3 6 12 1

month month month month month month month
LOM VQVT VQUX VQUT VQUV VQUW VQUU VQNA

1977 Jan -3,4 12,9 1.5 7.7 10.7 12.3 -3.6
Peb •1.1 11.5 0.5 8.3 8.5 11.3 -1.0
Mar 1.0 10.8 0.6 11.3 8.0 10.6 1.2

Apr 2.8 10.6 0.9 8.7 8.2 10.7 2.6
May -0.4 10.3 0.9 10.2 9.2 10.6 -0.3
Jun 3.5 11.9 2.2 17.1 14.2 11.9 3.4

Jul 1.8 10.3 -0.3 11.6 10.1 10.4 1.5
Aug 0,4 9.6 1.0 12.0 11.1 9.8 0,6
Sep ■0.7 9.6 1.3 8.2 12.6 10.3 -0.6

0 « -0.3 9.8 0.5 11.7 11.7 9.9 -0.4
Nov 1.8 11.4 1.5 14.2 13.1 11.2 2.4
Dec 8.8 14.7 2.1 17.8 12.9 13.5 8.3

1978 Jan -4.7 132 0,9 19.6 15.6 12.8 -4.4
Feb -0.6 13.8 1.3 18.3 16.3 13.7 -0.4
Mar 2.7 15.7 1.3 14.8 16.3 14.4 2,6

Apr 1.0 13.7 1.2 16.2 17.9 14.7 0.7
May 1.9 16.3 1.2 15.8 17.1 15.1 2.0
Jun 0.8 13.2 1.2 15.5 15.1 14.0 0.9

Jul 4,4 16.1 1.8 18.3 17.3 16.4 4.9
Aug 0.5 16.2 1.0 17,4 16.6 16.4 -0.2
Sep -1.0 15.9 1.0 16.3 15.9 16.1 -1.2

Oct 0.1 16.4 0.7 11.1 14.6 16.3 -O.I
Nov 1.3 15.8 l.I 11.7 14.5 15.8 2.2
Dec 7.3 14.2 0.8 10.7 13.5 14.3 6.5

1979 Jan -4.1 14.8 1.6 14.6 12.8 15.0 -3.6
Feb -0.1 15.4 1.4 15.7 13.7 15.1 -0.1
Mar 1.1 13.6 0.8 16.0 13J 14.6 0.3

Apr 2.7 15.5 0.4 11.0 12.7 13.7 3.2
May 0,5 14.0 l.l 10.0 12.8 13.7 1.0
Jun -0.3 12.8 0.5 8.8 12.3 12.9 -0.6

Jul 3.3 11.6 1.0 11.2 11.1 11.9 3.5
Aug 0.5 11.6 0.8 9.9 9.9 11.8 0.8
Sep -1.1 11.4 0.7 10.7 9.8 11.5 ■0.6

O a 1.4 12.8 1.7 14.2 12.7 12.7 1.2Nov 0.9 12.4 0.8 14.0 11.9 12.4 1.1Dee 6.8 11.9 0.2 11.5 11.1 11.7 5.9

980 Jan ■4.7 l U 0.8 7.7 10.9 11.0 -4.0Feb -1.7 9.5 0.1 4.7 9,3 9.6 -1.4Mar l.I 9.5 0.7 6,9 9.2 9.5 0.1

Apr 2.7 9.4 0.6 5.9 6.8 9.7 26May 0.4 9.3 0.6 7.8 6.3 9.1 0 6Jun -0,5 9.0 0.6 7.3 7.1 9.1 •0.4

12 1 3 6 12
month month month month month

VQNB VQMW VQMY VQMZ VQMX
12.6 1.1 6.2 10.2 12.1
11.4 0.5 10.0 8.2 11.2
10.7 0.8 10.3 8.7 10.5

11.2 0.9 9.2 7.7 11.3
10.6 0.9 10.7 10.4 10.8
11.9 2.1 16.3 13.3 11.8

9.9 -0.4 10.5 9.9 10.0
9.4 1.1 11.3 11.0 9.6
9.8 1.3 8,2 12.2 10.4

9.3 0.4 11.7 11.1 9.4
12.3 2.1 16.3 13.8 12.1
14.4 1.9 18.8 13.4 13.3

13.5 0.9 21.4 16.5 13.1
14.2 I J 17.9 17.1 14.0
15.7 1.2 15.0 16.9 14.5

13.6 1.0 15.3 18.3 14.6
16.3 1.3 15.1 16.5 15.1
13.5 1.3 I5 J 15.2 14.3

17.2 2.4 21.9 18.5 17.5
16.3 0.2 16.7 15.9 16.5
15.5 0.7 13.7 14.5 15.7

15.8 0,4 5.0 13.2 15.7
15.6 10 13.0 14.8 15.7
13.7 0.2 11.1 12.4 13.8

14.7 1.8 17.7 11.2 14.8
15.0 1.3 14.4 13.7 14.8
12.4 • 13.4 12.2 13.4

15.1 0.9 9.4 13.5 13.3
13.9 1.6 10.6 12.5 13.6
12.3 0,2 11.4 12.4 12.4

10.8 1.2 12.8 I I .1 11.1
12.0 l.I 10.8 10.7 12.2
12.6 1.1 15.0 13.2 117

14.1 1.5 16.3 14.5 14.0
12.9 1,0 15.7 13.2 118
12.3 -0-4 8.7 11.8 I I I

11.8 1.3 7.7 11.9 11.5
10.3 0.3 4.6 10.0 10.4
iO.i •0.3 5.4 7,0 lO.I

9.5 0.6 15 5.0 9.7
9,1 0.8 4.8 4.7 8.9
9.2 0.6 8.3 6.8 9.3

8.8 0.9 9.7 6.0 8.9
8.6 1.0 10.5 7.6 8.8
7.5 -0.2 7.2 7.7 7.4

5.8 01 3.7 6.7 5.8
5.6 1.0 3.4 6.9 5.8
55 -0.3 2.9 5.0 5.9 h
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TABLE 1 MO - GROWTH RATES
IVrccniacc >tmwth rotes (3 & 6 month rates are annualised)

Nous and coin
Unadjusted Seasonally adjusted

MO 
Unadjusted Seasonally adjusted

I I 1 1

LOM 
1981 Jan 

Feb 
Mar

month
VQMW

-0.3

Apr
May
Jun

3.8
-0.3
-1.2

6.6
5.9
5.1

1.4
0.1

-0.2

12.3
9.0
5.0

8.1
7.6
5.9

6.5
5.9
5.1

3.1
-0.9
-0.8

7.6 
6.0
5.6

0.9
-0.5
0.2

15.7
5.2
2.0

8.3
5.2
6.2

Jul
Aug
Sep

2.6
-02
-0.3

5.0
4.8
5.8

0.6
0.2
0.5

1.7
2.2
5.3

6.9
5.6
5.1

5.3 
5.1
5.4

2.9
13

-1.8

5.4
6.2
5.8

1,0
1.8

-1.1

2.4
12.1
6.7

8.8
8.6
4.3

Oct
Nov
Dec

-0.8

7.1

5.2
5.1
5.0

0.1
0.2
0.5

3.2
3.1
3.0

2.4
17
4.1

5.2
5.1
5.0

-1.6
0.1
7.2

4,6
3.8
5.2

-0.7
0.3
0.8

-0.2
-6.0
1.2

l.l
2.7
3.9

982 Jan 
Feh

-5.0 
-1 4

6.0
4.7

0.7
-0.2

5.9
4.5

4.5
3.8

5.7
4.7

-5.3
-1.3

6.0
3.6

0.3
-0.1

5.5
4.2

2.6
-1.0

Mar -0.4 33 ■0.7 -0.4 13 3.2 -0.1 2.4 -0,4 -0.5 0.4

Aw 1.9 1.4 -0.4 -4.8 0,4 1.4 1.9 1.1 -0.3 -3.1 1.1

Mav -0.7 1.1 0.4 -2.8 0.8 1.7 -1.2 0,8 -0.2 -3.6 0.2

Jim 0.9 33 0.8 3.3 1.4 2.8 13 3.0 1.2 2.8 1.2

Jul 2-1 18 0.4 6.6 0.8 2.6 1.2 13 -0.4 2.6 -0.3

Au2 -0.1 2.9 0.4 7.0 2.0 2.9 0.3 0.3 0.8 6.8 1.5

Sep -0.2 3.0 0.5 5.8 4.5 2.9 0.1 2.3 0.8 5.2 4.0

O a -0.7 3.2 0.4 5.7 6.2 3.3 -0,8 3.1 0.3 8.0 5.3

Nov 0.4 3.6 0.5 6.0 6.5 3.6 0.2 3.2 0.3 6.0 6.4

Dec 7.1 3.6 0.6 6.1 6,0 3.7 7.1 -3.1 0.7 5.3 5.2

1983 Jan -4.9 3.6 0.6 7.1 6.4 3.6 -5.1 3,3 0.4 5.9 6.9

Feb -0.8 4.2 0.6 7.4 6.7 4.3 -0.6 4.1 0.8 7.7 6.9

Mar 1.8 6.6 0.9 8.6 7.3 5.9 1.8 6.0 0.8 8.3 6.8

Apr 1.8 6.5 0.9 9.7 8.4 7.3 1.8 5.9 0.9 10,5 8.2
A

May 0.1 73 0.3 8.6 8.0 11 -0.6 6.5 -0.4 5.4 6.6

Jun 0,6 7.0 0.5 7.0 7.8 6.9 0.9 6 .2 ' 0.8 5.6 7.0

Jul 2.0 6.8 0.4 5.1 7.4 6.9 1.8 6.8 0.4 3.2 6.8

Aug 0.1 7.1 0.4 5.5 7.0 6.9 0.5 7.0 0.8 8.2 6.8

Sep -0.7 6.5 0.5 5.5 6.2 6.8 -1.1 5.7 ♦ 4.7 5.2

Oct -0.2 7.0 0.5 5.7 5,4 6,9 0.2 6.8 0.9 7.2 5.2
Nov 0.7 7.3 0.4 5.7 5.6 6.8 0.6 7.3 0.4 5.6 6.9
Dec 7.1 7.3 0.1 4.3 4.9 6.3 7.0 7.1 0.1 6.0 5.4

1984 Jan -6.0 6.1 0.3 3.3 4.5 5.9 -5,8 63 0.4 3,8 5.5
Feb -l.l 5.9 0.5 3.6 4.7 5.8 -1.0 5.9 0.5 4.3 5.0
Mar 0.9 4.9 0.5 5.4 4.8 5.5 0,9 5.0 0.5 6.0 6.0

Apr 2.3 5.4 0.3 5.6 4.4 4.9 1.8 5.0 -0.2 3.6 3.7
May 0.3 5.7 0.7 6.3 5.0 5.3 0.5 6.2 0.9 5.1 4.7
Jun - 5.1 0.5 6.3 5.8 5.4 - 5.2 0,6 5.3 5.6

Jul 2.1 5.2 0.4 6.9 6.2 5.4 2,2 5.6 0.5 8.2 5.9
Aug 0.3 5.4 0.4 5.8 6.0 5,4 0.1 5.1 0.2 5.2 5.1
Sep -0.6 5.5 0.6 6.0 6.2 5.5 -0,5 5.8 0.7 5.8 5.5

Oct -0.2 5.5 0.4 5.9 6.4 5.4 -0.4 5.1 0.2 4.5 6.3
Nov 0.6 5.4 0.4 5.7 5.7 5.4 1.8 6.3 1.6 10.6 7.9
Dec 7.1 5.4 0.1 3.5 4.8 5.3 6.2 5.5 -0.7 4.6 5.2
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TABLE 1 MO - (iROWTH RATES
l'<'rvi tiugc ^> kih  rales (3 & 6 month rates are annualiKd)

Notes and coin MO

Un«JJuated Seasonally adjusted Unadjusted ScasonaJly adjusted
1 12 1 3 6

mondi monih month month monih
LOM VQVT VQUX VQUT VQUV VQUW

1985 Jan -5.5 6.0 1.0 5.8 5.8
Feb ■1.4 5.7 0.4 6.1 5.9
Mar 1.1 5.9 0.6 8.2 5.8

Apr 2.4 6.0 0.3 5.4 5.6
May -0.3 5.3 0.2 4,4 5.2
Jun -0.2 5.0 0.2 2.7 5.4

Jul 1.9 4.8 0.2 2.2 3.8
Ai^ 0.1 4.6 0.1 1.7 3.0
Sep -1.1 4.1 0.1 1.4 10

Oct -0,5 3.8 0.2 1.4 1.8
Nov 0.4 3.6 0.3 2.2 1.9
Dec 12 3.7 0.2 2.8 11

1986 Jan -6.4 2.6 0.8 5.4 3.4
Feb -0.4 3.7 0.6 6.8 4.4
Mar 1,4 3.9 0.2 6.8 4.8

Apr 0.6 2.2 0.1 4.0 4.7
May 0.8 3.3 0.3 2.8 4.8
Jun -0.3 3.3 0.3 3.0 4.9

Jul %\ 3.6 0.4 4.0 4.0
Aug 0.8 4.2 0.5 4.7 3.8
Sep -0,8 4.5 0.3 5.0 4.0

Oct -0,1 4,9 0.5 5.5 4.7
Nov 0.7 5.2 0.6 5.9 5.3
Dec 7.1 5,0 0.3 5.9 5.5

1987 Jan -5.9 5.6 0.7 6.8 6.2
Feb -1.6 4.3 -0.2 3.5 4.7
Mar 0.3 3.2 0.2 2.7 4,3

Apr 2.4 5.1 0.5 2.0 4,4
May 0.3 4.5 0.4 4.3 3.9
Jun •0.2 4.6 0.4 5.4 4,0

Jul 2.2 4.7 0.5 5.1 3.5
Aug 0.4 4.3 0.3 4.8 4.6
Sep 0,1 5.3 0.6 5,8 5.6

Oct -0.3 5.1 0,5 6.1 5.6
Nov 04 4.8 0.4 6.5 5.6
Dec 7.0 4.8 0.4 5.4 5.6

1988 Jan -6,0 4.7 0.5 5.4 5.7
Feb -0.7 5.7 1.0 7,8 7.1
Mar 1.5 6.9 0.6 8.9 7.2

Apr 1.3 5.8 0.5 9.0 7.2
May 0.5 6.0 0.5 7.0 7.4
Jun 1.3 7.5 0.8 7.5 8.2

Jul ZI 15 0.9 8.9 9.0
Aug 1.0 8.1 0.6 9.4 8.2
Sep 0.3 8.3 1.5 12.8 10.1

Oct -0.7 7.9 -0.3 7.7 8.3Nov 0.6 8.1 0,4 6.7 8 0Dec 7.6 8.6 0.5 2.3 lA

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

VQUU VQNA VQNB VQMW VQMY VQMZ
6.0 -5.7 5.6 0.6 6.2 5.3
6.0 -1.3 5.3 0.5 1.6 6.0
6.0 1.0 5.4 0.5 6.4 5.5

6.0 2.5 6.1 0.4 5.8 6,0
5.5 -0,4 5.1 0.1 41 2.9
5.1 m 5.1 0.4 3.9 5.1

4,8 1.8 4.8 0.2 2.7 41
4,5 . 4.6 -0.1 1.8 3.0
3.9 -1.3 3.8 -0,1 -0.3 1.8

3.7 -0.6 3.7 0.1 -0.4 1.1
3.6 0.6 2.4 0.5 1.9 1.9
3.7 7.6 3.7 0.7 5.3 2.5

3.6 -6.7 1 7 0.5 6.7 3.1
3.7 -0.2 3.8 0.7 7.7 4.8
3,4 1.3 4.1 0.2 5.6 5.4

3.2 0,5 11 3.9 5.3
3.3 1.1 3.7 0.6 3.4 5.5
3.5 -0.4 31 0.1 3.1 4,3

3.1 m 19 3.4 3.2
4.1 0.7 31 3.3 4.0
4.8 0.6 5.1 4.1 4.7

4.9 0.1 5.5 41 4.7
51 0.8 6.1 4.6 5.1
51 0.9 7.6 6.3 5 J

5.4 0.1 7.4 6.5 4.9
4.1 -0.1 3.5 4,8 4.0
3.5 0.6 2.2 4.8 4,4

5.3 0.3 3.2 5.3 4.7
4.4 0.4 5.4 4.4 4.5
4.2 - 17 2.4 4.4

5.3 1.1 5.9 4.6 5.5
4,5 - 4.1 4,7 4.8
5.2 0.6 7.0 4.8 4.8

-0.2 5.5 0.7 5.1 5.5 5.4
0.3 4.9 0.3 6.4 5.3 4.8
7.0 4.3 0,4 5.4 61 4.3

-6.0 4.8 0.5 4.7 4.9 4.7
-1.0 5.3 0,6 6.1 6.3 5.5
1.8 6.4 0.9 8.2 6.8 5.8

1.7 5.9 1.0 10.2 lA 6.5
0.1 5.8 0.2 8.4 12 6.3
11 7.7 0.7 7.8 8.0 7.1

21 7,1 0.9 7.7 8.9 6.9
0.8 7.8 0.4 8.7 8.5 7.4
04 8.1 1.6 12.4 10.0 8.4

-0.6 7.7 -0.2 7.6 7.6 7.5
05 7.9 0,3 6.9 7.8 7.5
7.6 8.5 0.5 25 7.3 7.7
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t a b l e  1 MO ■ GROWTH RATES
pcrccnuge c^wth nues (3 & 6 moiuh rates arc annualised)

Notes and coin 
Unadjusted

1

LOM
I9S9Jan

Feb
Mar

1992 Jan 
Feb 
Mar

Apr 2,8
May 0.5
Jun -0.6

i

Seasonally adjusted
T

month 
VQUT 

0.3 
0.1 
0.6

MO 
Unadjusted

1
Seasonally adjusted

r
month 

VQMW 
0.2 
0.1 
0.4

O a • 5.5
Nov 0.8 5.7
Dec 7.5 5.7

)Jan -6.0 6.1
Feb -1.8 6.6
Mar 0.6 5.0

Af» 3.2 8.8
May 0,2 12
Jun -0.2 6.5

Jul I J 5.8
Aug 0.8 5.3
Sep - I J 4.8

Oct -0.5 4.3
Nov 0.2 3.7
Dec 6.7 2.9

M Jan -5.5 3.4
Feb -2,5 i 6
Mar 1.1 32

03 3.8 4.2 6.3 0.1 5.0 0.7 4.8 4.3

03 4.8 4.2 6.1 1.6 6.5 0.2 5.1 4.1

0.8 5.7 4.7 6.1 0.3 5.5 0.6 6.0 4.2

0.6 7.0 5.4 5.8 1.9 5.2 0.5 5.1 4.9

0.7 8.4 6.6 5.8 1.7 6.1 1.1 9.0 7.1

0.5 7.2 6.4 4.7 -l.I 4.5 0.1 7.1 6.6

0.5 6.7 6.8 5.5 0.1 5.3 0.6 7.6 6.3

0,6 6.5 7.5 5.8 0.8 5.6 0.7 5.7 lA

0.7 7.3 72 6.0 7.6 5.7 0.8 8.4 7.8

OS 7.6 7.1 6.3 -6.5 5.6 ■0.1 5.5 6.5

0.5 7.0 6.7 6.7 -1.4 6.5 0.9 6.3 6.0

0.4 5.7 6.5 6.5 0.5 5.0 0.3 4.2 6.3

0.8 6.8 7.2 7.0 3.8 8.9 1.3 10.3 7.9

0.3 6.0 6.5 7.0 -0.1 7.1 - 6.4
A

6.3

0.2 5.2 5.5 6.3 -0.3 6.5 0.1 5.5 4.9

02 2.6 4.7 5.9 0.9 5.5 -0.2 -0.6 4.7

0.1 1.6 3.8 5.3 1.1 4.9 0.4 1.2 3.8

0.1 1.2 3.2 4.8 -1.4 4.7 • 0.8 3.1

0.4 1.5 4.3 -0.5 4.0 • 1.4 0.4

0.3 1.0 3.7 0.1 3.3 -0.1 -0.5 0.3

• 0.2 0.7 3.1 6.8 2.6 0.2 0.3 0.5

0.5 2.3 1.4 3.0 -5.4 3.9 0.7 2.9 2.2

0.2 2.8 1.6 2.7 -2.5 2.6 0.1 3.8 1.6

0.1 3.1 1.7 2.4 1.1 3.3 0.1 3.4 1.8

-0.1 0.9 1.6 1.6 1.1 0.6 0.4 2.5 2.7

0.7 3.2 3.0 2.0 1.1 1.8 0.2 3.0 3.4

0.6 5.1 4.1 2.4 0.1 2.2 ' 0.4 4.3 3.9

-0.1 5.0 2.9 2.1 1.0 2.2 -0.1 2.3 2.4

0.1 2.5 2.9 2.2 0.7 1.8 -0.1 1.0 2.0

0.3 1.3 32 2.4 -0.8 2.3 0.5 1.6 2.9

0.2 2.6 3.8 2.7 -0.4 2.5 0.1 2.3 2.3

0.1 2.5 2.5 2.8 0.4 2.7 0.1 3.2 2.1

-0.1 1.1 1.2 2.6 7.1 3.0 0.5 2.9 2.3

0.1 0.3 1.5 2.2 -7.4 0.8 -0.5 0.4 1.4
• -0.1 1.2 2.0 -1.4 2.0 0.2 0.6 1.9

0.1 0.8 0.9 2.1 0.4 1.3 0.3 -0.2 1.4

0.5 2.7 1.5 2.6 3.0 3.2 0.8 4.9 2.6
0.3 4.0 2.0 2.2 0.6 2.8 0.4 5.9 3.2
-0.1 3.3 2.1 1.6 -1.2 1.4 -0.7 2.1 0.9

0.3 2.3 2.5 2.0 2.0 2.4 0.9 2.8 3.8
0.6 3.4 3.7 2.5 0.4 2.1 -0.1 0.6 3.2
0.1 4.1 3.7 2.3 -0.4 2.6 0.2 4.3 3.2

0.3 4.4 3.3 2.4 -0.5 2.4 0.4 2.2 2.5
0.5 4.0 3.7 2.8 0.9 3.0 0.7 5.4 3.0
0.3 4.8 4.5 3.3 6.6 2.5 0.2 5.3 4.8
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l AHLE I MO - ( ;R 0 \V m  RATES
lvr.<'nu(.’(' gi«^k(ti rales (3 & 6 month rates arc ennuaJised) 

Notes and coin
Unadjusted Sci3(mally adjusted

LOM 
1993 Jan 

Feb 
Mar

1996 Jan 
Feb 
Mar

1 I

Oct ■0.6 5.3 0.4 4.7 5.1
Nov 0.9 5.5 0,7 6.3 6.3
Dec 6,7 5.5 0.6 7.0 6.3

1994 Jan -4.7 6.1 0.7 8.4 6.5
Feb -2.0- 5.7 0.3 6.9 6.6
Mar 1.8 6.8 0.6 6.8 6.9

Apr 1.5 5.6 0.6 6.6 7.5
May 0.5 6.8 0.4 6.9 6.9
Jun 0.8 6.5 0.6 6.8 6.8

Jul 0.9 6.3 0.4 5.5 6.0
Aug 1.5 7.0 0.7 6.8 6.9
Sep ■0,7 6.4 0.6 7.0 6.9

Oct 7.0 0.5 7.8 6.7
Nov 0.8 6.9 0.4 6.5 6.6
Dec 6.9 7,1 0.4 5.6 6.3

1995 Jan -5,3 6,4 0.5 5.3 6.6
Feb -2.2 6.2 0.2 4.7 5.6
Mar 0.9 5.3 0.5 5.1 5.3

Apr 2.9 6.9 0.4 4.8 5.1
May 0.4 6.7 0.6 6.4 5,6
Jun -04 5.5 0.1 4.8 5.0

V-*

MO 
Unadjusted

1
.Seasonally ttJjusled

12 1 3 6 12
month month month month month
VQNB VQMW VQMY VQMZ VQMX

4.9 0.8 7.1 4.6 4.2
4.7 0.6 6.7 6.0 4.6
4.9 0.1 6.4 ‘5.8 4.5

5.0 0.9 6.5 6.8 4.6
3.0 -0.6 1.8 4.2 3.6
5.2 0.5 3.2 4.8 4.8

4.8 1.0 3.7 5,1 4.8
5.4 0.4 7.9 4.8 5.4
5.4 0.2 6.8 5.0 5.4

5.4 0.4 4.4 4.0 5.4
5.1 0.4 4.3 6.1 5.1
5.6 1.0 7.7 7.3 6.0

5.6 0.2 6.6 5.5 5.3
5.6 0.7 8.1 6.2 5.5
6.5 0.3 5.0 6.3 5.7

5.3 1.1 9.0 7.8 5.9
6.9 0.2 6.6 7.3 6.7
6.7 0.5 7.4 6.2 6.7

6.3 0.6 5.2 7,1 6 J
6.5 0.3 5.9 6.3 6.2
6.6 1.1 8.4 7.9 7,1

7.2 0.6 8.3 6.7 7 J
7.2 0.2 7.6 6.8 7.1
7.3 0.8 6.6 7.5 6.8

7.0 0.3 5.2 6.7 6.9
6.3 0.1 5.1 6.3 6.3
6.4 1.1 62 6.4 7.1

7.3 0.4 6.6 5.9 6.3
6.3 -0.4 4.4 4.7 5.7
5.2 0.1 04 3.2 53

5.7 0.7 1.6 4.1 5.4
6.0 0.9 7.1 5.7 6.0
5,5 06 9.1 4.7 5.5

5.1 0.3 7.6 4.6 5.2
5.5 0.6 6.2 6.6 5.7
5.2 1.0 8.0 8.6 5.9

5,0 -0.2 5.7 6.6 53
6.2 0.9 6.9 6.5 6.1
5.7 0.5 4.7 6.3 5.5

5.7 0.6 8.0 6.9 5.7
6.5 0.2 5.2 6.0 6.3
7.5 1.1 7.7 6.2 7.4

7.3 0.4 11 7.6 7.1
7.7 1.5 12.7 8.9 7.7
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TABLE 2 BANKS IN THE UNITED KIMiDOM: CONSOLIDATED 
BALANCE SHEET

Liabilities
Total domestic 
liabilities

Oveneai sector 
deposits

Sterling OUlCT
currencies

Unadjusted Seasonally Unadjusted Seasonally
adjusted adjusted

LOQ AEAD AEAG VQBU VPZV AEAP
End-<juarter amounts outstanding (a)

1975 Q2 32.812 33.067 879 800 17
Q3 34,146 33.999 691 768 31
Q4 34.668 34.141 924 919 39

1976 Ql 34.578 35.155 957 982 34
Q2 36.178 36,268 1,181 1,081 78
Q3 37.845 37.706 953 1,030 68
Q4 38,513 37,989 1,019 1,000 73

1977 Ql 37.715 38.420 1,088 1,134 60
Q2 39.595 39.507 1333 1348 86
Q3 40.332 40.297 1344 1,428 89
Q4 42.011 41.391 1,423 1,359 124

1978 Ql 42.965 43.783 1316 1367 63
Q2 45,061 44.813 1370 1315 107
Q3 45.776 45.840 1£M9 1,127 66
C>4 48.059 47.237 1312 1.1% 102

1979Q1 47,231 48,293 U 5 5 1,1% n o
Q2 50.064 49.734 1,159 1,121 79
Q3 51.168 51.194 1,007 1,148 100
04 54.295 53.400 1357 I.liO 117

1980Q1 54.149 55,421 1,060 1,094 116
02 58.420 58.081 1313 1,168 155
Q3 60.873 60.806 1X>98 1371 200
04 65,509 64.630 1395 1,435 154

1981 Ql 66.700 68.053 1.431 1,470 172
02 72.694 72.356 1368 1,481 221
Q3 76.847 76.816 1372 1,461 238
04 85.605 84.784 1,729 1385 202

1982 Ql 86.244 87.386 1343 1,698 268
02 89.957 89,659 1304 1,700 217
Q3 91.820 92.049 1373 1,868 301
04 96,076 95.046 2.185 2,042 282

1983 Ql 99.111 99.974 1.961 2,009 292

Sterling Other
currencies

I02.94H
104.166
109,420

J 02.738 
104.586 
108.318

2.S42
2 f » l
W 93

2,430
2,280

n o .  352 
U  2.955 
U6.103  
124.295

m .0 4 6
112.818
116.388
123,518

124.125
128.407
133,991
138.603

124.785
128.197
133.872
138.420

2,608
2,596
2,662
3,267

145.571
156.189
167.351
174.240

146.272
155.985
334.578
173.925

3,585
5,202
5,218
5J365

184.641
194.594
203.942
212.864

183.879
193.787
203.541
211.726

5315
7395
6.922
7.160

Unadjusted Seasonally Unadjusted
adjusted 

AEAVAEAS

29,574
30,659
30,766

29,863
30,475
30314

30,472
31,432
32,858
33325

31,015
31,660
32,649
32,969

32,347
33,593
34372
36313

32,949
33,738
34.414
35,717

37,217
38,561
39,829
41,846

37,881
38,593
39,723
41.081

41,381
43,783
45,324
47,719

42319
43,716
45,187
46,855

47,366
51,448
53,909
57371

48.547
SI311
53,753
56,678

57350
61341
64,060
73,825

58,494
61,110
63,967
73,057

73,949
76,870
78,128
80,892

75.035
76330
78.151
80315

82,918
86.658
87,532

83,814
86302
87,546

3174 308 90,443 89,920

2380 312 90,456 91337
2339 334 93,756 93.453
3488 250 %,07I 95,878
3420 431 100,414 100300

3666 356 102.053 102,641
3360 306 106,035 105,749
3S49 260 M U 55 110,834
3365 287 114,905 115390

3,751 201 120.984 121,462
4.838 205 128359 128.000

10,764 262 133,191 265337
4.974 306 137,644 137,%7

5,847 217 146,995 146,441
7,066 217 154.974 154.186
7.0H8
6.941

263
304

163.306
17I.KH2

162.137
171 7-»<

20,801
22,523
28,680
31325

Sterling Other 
cunrencics

31,614
32,008
33.451
33,518

Seasonally

£ millions

Nort- 
deposit 

liabilities 
(net)

AGAK
adjusted

AEBB AEBD AEBG AE6J

2342 2390 3.717 54.477 5,607
2,765 2,724 3.723 60.028 5.703
2,939 2.973 3325 63,1% 5,993

3,115 3,113 3,995 68.186 6,194
3,487 3A56 3.721 75345 6.430
3,966 3.956 3.948 81368 6311
3 3 % 3,955 3,966 86,801 6,994

4320 4363 4.170 87342 6369
4383 4,441 4328 90374 7343
4327 4360 4,877 93409 7334
4.151 4307 5.615 89,558 7,665

4,469 4358 5.641 94.642 7.740
5.123 4,903 5357 %,64l 8349
4.862 4,920 5.470 99,885 8398
4,799 4368 5,476 105,046 8.826

4385 4.660 6.086 105.156 8,701
5,043 4320 6.633 108.433 9337
4.737 4,762 7,034 121,499 9305
5302 5317 8.475 127347 9.473

5,607 5360 8.914 138,757 9.910
5,604 5A45 10,087 135384 10372
5,666 5395 10.897 135,911 10,962
6,189 6351 11,477 145.684 ia722

7347 7.914 11,823 162,912 11,0%
9364 9340 12,767 189.451 11365

II3 7 7 11,169 13,823 214.729 12367
9349 9,923 14,413 217,904 13,783

10384 10383 15,892 240,078 14398
11.066 11306 17,176 243326 14.460
11,718 11,744 18.411 263,876 15393
12.717 1230! 18,892 279310 16,150

13,940 13,854 20,680 313,889 17305
13,429 13,683 21301 299,823 17,656
14,185 14,398 21,957 316,101 19,032
16,376 15,925 23369 327338 1931S

17.347 17312 24,8% 342,005 21,552
16,504 16,791 26,947 369,022 21,861
17,487 17,757 28,713 394.653 23332
20,947 20,401 29.661 423,955 25.0S2

19.108 19.111 34,025 406365 27332
19,470 19,775 33,650 383,426 29345
19,714 19,913 34,432 374379 33,170
20,144 19,622 33.923 382,072 33,482

20,837
22,928
58,050
30,706

37,799
36,940
37.902
39369

386,852
388,154
451,108
451,000

33.004
33,796
39,093
40,470

31358
32310
34.056
32,769

42,154
43,631
46322
48.195

435.070
451,129
457.139
423394

40349
40726
43323
44,894

(a) Change* arc available from 1963 (*ce second pan of this table)

Sitrlm?

4
i-
4
I
I!

a n

;  S »

' S . S -

Q3 325./W
Q4

VQB

7jtt
83
83

lai

268,0*7
2i*.00i

322.66*
3J9.750

103
lOJ
104 

101 
101

I990Q1
Q2
QJ

15*.*20
365,457
373.860
376063

354.183
363.026
370.430
374.922

9.1
8.1 
8; 
8,5

1991Q1
Q2
Q3

3S0.976
390.939
393.IS2
36S.I92

3S0.870
38S.785
390.113
367.448

n
65

(k

1992Q1
02
Q3
a*

373.m
377fl97
385M3
388.479

375,436
375,134
383581
388591

6.̂
55
6;
65

1993 Ql 

02 
QJ 
0»

391,941
394.707
396830
411162

390.149
392.983
398.624
412.759

6-
65

8J

I994QI

02
03
01

WQl
02
03

1996 (

0)H
Ici



• 1̂

a e b b

7514
95W

11.169
9523

10383
11.206
11,744
12.501

13^54
13^83

I55i5

| 7;i2
16.791
17.757
20401

19.111
19,775
19.913
19.622

20837
22528
58.050
3a706

31558
32510
34.056
3 2 .7 ^

a ebd AEBg

8514
10087
\ m
11.477

11^23
12,767
13523
14.413

15592
17.176
18,411
18592

20680
2\M
21557
23569

24596
26547
28.713
29561

37.799
36510
37503

68186
75245
81568
86501

87242
90274
92.40)
89558

91.6J2
90641
99585

105546

105,156
1CB.433
121,499
127,347

138,757
135J84
I355II
145.684

162512
189.451
214,729
2175W

241078
243226
263576
279510

3135®
2 « 5 3
316.101
327538

342505
3®j0 2
394553
423555

386557
388.151

45l.ll*
4515®

4̂ ^

48.195.

AEBJ

9510
10372
10962
10722

11X«
11265
12367
13,783

14298
14.460
15593
16150

17205
17556
19532
19315

27332
29245
33.1®
33.4®

335W
33,796
3 9 ^
40,470

40349
4ft726
43525
44591

/

TABLE 2 BANKS IN THE UNITED KINGDOM: CONSOLIDATED 
BALANCE SHEET £ millions

Liabilities
Total domestic 
liabilities

Liat'iliucs to public sector Private sector deposits Overseas sector 
deposits

Non- 
deposit 

liabilities 
(net)

Sterling Other Sterling
currencies

Other
currencies

Sterling Other 
currencies

Unadjusted Seasonally
adjusted

LOQ AEAD ABAC
End-quarter amounts outstanding (a) 

1988Q1 220.164 219.486
Q2 232.881 231.529
Q3 246.664 245.093
04 256.365 254.708

Unadjusted

VQBU

Seasonally
adjusted

VPZV

Unadjusted

AEAP AEAS

Seasonally Unadjusted 
adjusted

AEAV AGAK

Seasonally
adjusted

AEBB AEBD AEBG AEBJ

7;050
8356
8357 

10,137

7,027
8,171
8.792
9,701

179.652
189.099
202,189
209.164

179353
187,853
199,987
208,615

33,272
35,158
35,660
36,873

33.001
35,232
36,056
36,200

51.650
60,341
62,796
61.995

416,020
450,488
465.675
446,550

46,337
48,239
51364
52309

1989QI 268.547
Q2 (b) 286.057

‘iT i '^ y
Q3 325.150
Q4 341.356

268.047
284.001
T io W
322.664
339.750

10344
10,129
V 6 . ^ '
10,116
10,199

10,162
10,134
lO .'^ S
10312
9,673

219,210
230376
256,8i4
269,924
280.782

219,000 
228,681 
'254,‘̂ l ’̂ 
267352 
279.732

38,754
45,132
■45!487
44.909
50.182

38,640
44,962
45,3‘r7
44,891
50.130

65,963
68,984
W .osf
73,769
73.405

487,434
513,975
5i5ia73
514,320
532,480

354.420
365.457
373.860
376,065

354.185
363.026
370,450
374.922

9,719
8,191
8347
8383

9368
8381
8,387
8.347

291353
304,055
310,117
313391

291,543
301,473
307,184
312,132

52.909
52.988
55364
53.666

53,030
52,946
54,632
54,190

78,843
80.220
81,967
85,836

524,328
496.385
495,781
501.739

380.976
390.939
393,182
368,192

380.870
388.785
390.113
367.448

7325
6.926
6,693
6346

314338
320,135
322.686
323392

314,400
317,610
320.181
322.179

58.370
63.588
63.553
38316

58,766
63,757
62,916
39.099

86,136
81,391
78,913
74.925

528.834
540.454
519,047
485,983

373.978
377.097
385.805
388.479

373.436
375.154
383,581
388.291

6.433
5320
6311
6.672

6.111
6,019
6337
6342

324398
329,768
331.969
328,163

323,534
327,518
330,122
327,600

42,998
41366
47.360
53353

43.498
41,363
46,937
53,950

75,194
75,185
80,373
76,459

490,912
458317
524,006
600,953

391.941
394.707
398,830
412,162

390.149
392.983
398.624
412.759

6336
6388
6362
8.191

6.112
6.701
6.910
7,951

330.664
331,971
335,789
345.111

328,581
330357
335.513
345.027

54390
55,783
55.734
58,517

55,049
55.639
55.833
59,442

78.040
74,822
74.610
77,976

601.000
593.697
603.106
623,973

422,323
426.770
428.786
433.922

419.160
424.631
429.456
435.659

8,143
7,662
8,081
8,706

8,073
7,824
7.844
8366

350,748
351338
352.443
354,635

341.m  
349,659 
353,242 
355,196

63,152
67,230
67.894
70,241

63370
66,798
67,974
71,574

72,740
71,814
80,714
84.009

635,320
628,540
635,716
667,946

456,203
465,729
490.952
521.454

452.158
463.654
492.509
523.673

9.995
10371
11395
14.697

10,169
10389
10,831
14.515

371.827
377,886
397,602
411383

367,056
375,831
399,387
411.932

74,059
77,156
81,733
94390

74,556
76,903
81.924
96,665

84,747
90,810
9l,(W7
92,116

701,937
714,574
719,693
760,057

1996Q1
Q2

547.906
568.404

543.826
566.367

13364
15325

13,991
15.988

427351
435.008

422,011 
432,882

106335
117,078

107311
116,708

88.966 785,408
85.924 775.451

(a) Changes are available from 1963 (see second pan of this table).
(b) The figures for the 2nd quarter of 1989 show, in the first line, levels with Abbey National classified as a building society and, in 
the second line, levels with Abbey National classified as a bank (for funher details see the August 1989 Bulletin pages 352-3).

 ̂ V

55,113
61.483
M J35
67365
66,948

67,087
67,197
68,645
67,606

69.7(M
71,206
70,484
70317

72,761
73.455
77,178
77,193

78,837
83,558
84.909
84,822

89,986
89,887
92,758
93.795

91,035
95.537

102,649
103,142

107.576
109,244
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TABLE 2 BANKS IN THE UNITED KINCiDOM: CONSOUDATEI)
BALANCE SHEET £millioni

Total
liabilities/

tsseU
Sterling Other

currencies
Tina! Central

govemmem
Other

Unadjusted Seasonally
adjusted

LOQ AEAA A EBP AEBS AEBV AEBY AECB

End-quarter amounts outstanding (a)
1975 Q2 96,614 9.567 9.920 5,920 3,647 2310

03 103,601 11.219 11.037 7,391 3,828 2,672
04 107,682 11.907 11,267 7,795 4,112 2337

1976 QI 112,954 11.406 11,838 7,318 4,088 2,792
Q2 121,575 ! 1.301 11,727 7,432 3,869 3322
Q3 130,473 11.915 11.747 7,909 4,006 3388
Q4 136,289 11.801 11.106 7,722 4,079 3329

1977 QI 136,000 10.816 11.241 6.7W 4.112 3,984
Q2 141,941 11.316 11,807 7.402 3.914 3,994
Q3 145,153 12.135 12.073 7,761 4,374 4.189
Q4 144,850 13,633 12.738 8.942 4,691 3,751

1978 QI 150,993 12,956 13.375 8.130 4,826 3,657
Q2 155313 11.724 12,211 6.939 4.785 3,431
Q3 159330 12.132 12.200 7.446 4,686 3,143
Q4 167,408 13,478 12.384 8373 5305 3,151

1979Q1 167,175 11,605 12.199 6,125 5,480 2,967
02 174368 12,590 12,949 7,171 5.419 2.662
Q3 189,206 13,410 13,545 7,153 6357 2.493
04 199391 14,980 13.886 8,374 6,606 2325

1980QI 211,750 12.864 13.518 5.849 7,015 2323
Q2 214,277 14.326 14.510 7305 7.121 2.053
Q3 218.644 14.557 14.671 6,542 8.015 1325
04 233,403 17.325 16.441 9.134 8.191 1.485

1981 QI 252385 16.579 17.215 8,079 8,500 1.618
02 286,178 17.564 17.630 7,883 9.681 1,057
Q3 317,773 17.869 17.850 7,961 9,908 960
Q4 332,039 22,650 22.072 10315 12,135 1.000

1982 Qi 357307 21.779 22.327 9367 12312 1,081
02 365356 21,703 21.854 9317 12.186 1.084
Q3 390,645 21,230 21,039 9,592 11.638 1,139
04 411,602 20.322 19.622 9,734 10,588 1,170

1983 QI 451328 18.506 19.213 8301 9.705 1390
Q2 442.171 18.418 18.896 9364 8,854 1313
Q3 462,031 18,295 17.938 9,878 8.417 1,160
Q4 480,369 18.389 17.296 9.849 8,540 1399

1984 QI 500,012 17.564 18.467 9390 8,174 1352
02 531.805 16.511 17.343 8.858 7,653 M85
03 564,066 17.755 17.348 9.475 8380 1322
04 604,477 19.299 17.758 10,155 9.144 2311

1985Q1 593,006 13.202 14.268 3.892 9310 231102 575.803 13,302 14.275 4384 9,018 1,933
Q3 577,049 15,790 15.499 7.811 7,979 K694
04 589,880 17,274 15.801 10-347 A 077 1 QtQ

604^50
616305
695,453
7<M.979

15.131
I5.66H
15.932
16.117

I5.86fi
16,416
31.775
15.540

8,774
10,424
11,170
11374

702,213
730,080
750.626
729,247

15.572
15.076
14.534
15.H36

14,653
15.121
14.485
15.340

1U S8
10,962
10,639
11,792

4314
4.114
3,895
4.044

(•> C hingc «  .vtiUhlc from 1963 « a « d  part of thii ubic)

1334 
1.686 
1,998 
1371

1,917
1379
1,760
1^)39

Sterling Other currencies

Lending to 
oveneas sector 

Sterling
currcncia

Unadjusted Seasonally Unadjusted Seasonally
adjusted adjusted

AECE AECH AECK AECN AECP AECS

26353
25303
25385

25.536
26395
27347
28301

28,800
30.146
30,815
31,922

32,558
34.436
35329
36,759

38,978
41.655
43329
45380

47,596
50,776
53,606
54,907

55,024
58.525
61.199
68,322

71322
75319
79.541
82.910

87.166
91.191
93.997
97321

100.813
105,348
107,853
112306

120,689
125.093
128.934
131,888

140.406
147.108
155391
162.732

173.003
183317
194.314
204395

26,029
25384
25358

25.755
26,348
27327
28,452

29,027
29,840
30,885
31,939

32,807
34,069
35314
36,851

39333
41369
43.052
45366

48,141
50.491
53380
54.900

55,689
58.314
60.888
68377

71.754
75370
79.433
83.061

87373
90.718
94,141
98.126

100,445
104.646
108.106
113309

119.982
124357
129,025
133320

139,966
146317
310.748
162,773

172,163
182306
193392
204.740

4.963
5/480
5,615

5,003
5,495
5,582

3370
3362
3,184

50.051
55/465
58.954

5389
6346
6379
6.993

7/456
7,630
7395
7/422

7390
8351
8355
8.088

8348
8329
8397
8326

8350
9303
9300
8352

9,970
11318
13342
15,616

17,164
17,828
18.504
20,038

21,680
21.426
23.132
24.735

26,103
30.090
33.724
38,028

5,872
6360
6.908
6,998

63304
70.620
77.053
81,698

81311
84.930
86336
83390

7,895
8326
8353
8314

89,069
92324
95367

100.838

8384
8,104
8352
8,463

5.013
5,001
5,076
5,073

100364
104.131
116,701
123,607

8,888
9.117
9.125
8,935

5,463
6,078
6.914
7353

134.754
131341
132.742
142,981

9.990 8.842 160352
11373 9.481 188333
13,154 10397 214,106
15,614 11,196 213355

17,168 11,898 234,163
17,932 12.001 237.421
18,465 13,016 257315
20.057 14339 272,823

21387 15308 307378
21.437 16,189 293,734
23,195 15,955 309.492
24,920 17357 321,068

25,826 18390 335,790
29.934 20,464 357.907
33,892 21320 381392
38,635 23,108 409,825

38,819 38381 24.735 393350
37,844 37357 24310 373,121
35,097 35388 24309 371325
35,505 36370 25,653 377322

37,473 36,919 26389 383317
38338 37,478 29.024 384381
45.021 90390 30.484 446,628
44340 45,657 31.494 448325

49.065 48344 5 2 ,en 429,964
53,469 52342 34318 441.921
51313 51,785 36,604 451,601
46.829 47,7(M 37333 423395

\

aEM

aebs

1«Q1

1 4 .0

1 3 .0  
13.043 
14.301

umQI
Qi (b) _ 3 ? ! L  

Q3
Qi MM.lW

10.56!
11045
13.949
15.900
14.575

i

im » 0

13.281
14509
13.606
14.463

12,944
I3.9IC
14.45t
14.31:

I I

g :

1;M5>51
1/M35W
1.HU24
W317

12.048
14.748
I4J36
14.276

II.44C
14.35:
!5.38i
I3,95(

1412,545
983354

U434SS

13241
14.032
m i l
I4J58

11.98:
13,89̂ .
IU 7 ‘
14.04.

l,14341t
1.144.7M
1.1(1455
UM533

I

16.730
18,622
17299
17.708

i228M
U17411
1237474
1273472

22.342
23.976
25,075
25.M7

19.5?
23,89
24.28’.
26.45.

i  I
1233222
»2((4S«

l^4.7(4

29.979
53580

35204
34.791

1239422
34272
35J43

i

31,43.
34.92.

1963 (5«

“̂ oaalcU
^ » s ib

.l i ' i



wr

liusted

ÊCK

4.963
5.480
5,615

5^89
6J46
6^79
6,993

i)03
3.090
3,724
8.028

17.473
«.238
15.021
;4>40

«̂SQni[iy
»djiiacd

a ec n

17.168
17.932
18.465
2a057

21.587
21.437
23.195
24.920

25.826
2 9 ^
33̂ 92
38.635

38J81
37.257
35288

36570

36̂ 19
37.478
90250
45/157

f

rj»

Oh
ijto

Sid,

AECP

5.013
5,00i
5jCf?6
5J373

8342
9,481
10397
11.196

11398
12301
13316
14339

15308
16.189
15955
!7;257

I8.»0
20464
21320
23.108

24.735
21310
24.2(9
25353

26.289
29324
30484
31.494

AEQ

5035!
55,455

03)1 
70630;
m
81.91

81211
84930
86336
83390

m
92224
95367

lOOSU

104,131
116,701
13307

131.751
13181!
132.742
142981

I611352
188333
214.106
213255

2J4.163
237.421
257215
272^23

307278
293.734
309.492

335.790
357507
381.J72
4(»825

393350
373,121
371325
377322

383.417
38438'
446/28
441225

t a b l e  2 BANKS IN THE UNITED KINGDOM: CONSOLIDATED
BALANCE SHEET £ millions

Total Assets 
UabUities/ Lending to public sector 

assets
Sterling

Lending to private sector Lending to 
overseas sector

Other 
currencies

Sterling Other currencies Sterling Other
currencies

Total Central 
government

Unadjusted

LOQ AEAA AEBP

Seasonallv
adjusted

AEBS

Unadjusted Seasonally Unadjusted Seasonally

AEBV AEBY AECB AECE
adjusted

AECH AECK
adjusted

AECN AECP AECS

End-quailer amounts outstanding (a) 
1988Q1 734.170 JS.I94

Q2 791.950 13.943
Q3 826.500 12.993
Q i 817,119 14.551

14.356
13.697
13.043
14.301

10.986
9,283
9,159

10.753

4,208
4.660
3,834
3,798

216,924
233,186
248.499
261.473

215.621
232.043
246,650
261.019

48.004
53.064
56,195
56.697

47^52
52,396
56.103
57.151

39,187
44,003
45,286
41,537

414,593
447.567
463,341
442,414

1989Q1 
Q2 (b)

877,057
930.498

11.143
12,567

10.561
12.045

7,562
9.445

3.581
3.122

279,732
292.506

277.764
291.726

66,183
73J91

65.527
73,223

40.889
44,094

478,836
507.674

9 6 1 4 3 6
980403

1.014,189

14.471
15.591
14.579

13.949
15.900
14.575

IU 7 2
12,837
11,900

3,199
2.754
2,679

321489
340,979
353,002

320,509
338497
351.973

73491
75,450
80,212

1,024,678
1.009460
1,020453
1.031445

13.281
14.509
13.606
14.463

12.944
13.910
14.457
14.313

10,879
12.000

11.189
12,133

2,402
2409
2,417
2330

369.812
380.145
389,501
398.806

367.365
379.402
387.090
397.535

78488
74,706
72.080
72,558

1,065,651
1.083.990
1,061,626

999317

12.048
14.748
14.336
14.276

11.440
14.352
15.381
13.956

9,809
12475
12,109
12.076

403,700
403,462
409,121
406,052

401,169
403.093
406.924
404,885

78.647
83,756
80,638
62,015

1,012345
983,954

1,067362
1.143.085

13.241
14.032
10.511
14,358

11.985
13.897
11.374
14.043

11.000

11.690
7,977

11.048

406316
407,965
407.828
407.529

403,715
407,615
406,386
406,776

62393
57,909
63359
69,018

1.149318
1,146,784
1,161,455
1,198333

16.730
18.622
17.299
17.708

14,584
18.615
17,143
17,831

12,664
14,138
12,618
12.959

4,066
4.484
4,681
4,749

6.051
5,652
5369
5.902

411,375
408,080
412.410
416,675

408,586
408,305
411.711
416,074

69,900
72,113
73,330
76,743

1320369
1317,011
1337374
1379,672

22.342
23.976
25.075
25.887

19.597
23.897
24.289
26.453

17337
18,793
19,894
20,660

2363
1.468
2,041
1,732

420.M9
419,169
425,003
432.194

416,582
419302
425394
431.699

81,079
79,923
79396
83307

1333322
1366.650
M 04341
1,476.769

29.979
33.580
35.204
34.791

27.042
33.348
33,847
35.789

24,994
28,497
30,134
29,689

4,985
5,083
5.070
5,102

1,840
1312
2,089
1394

444,984 
449,582 
475,W8 
490,151

440,859
450,157
475,900
489,528

89,347
88.736
88,817

109,807

1996Q1
Q2

1329356
1339,022

34.272
35.343

31,435
34,927

29,650
30,845

4,622
4,498

1.822
2,173

509,307
517,773

504,883
518,371

118,126
127388

(a) Changes are available 60m 1963 (see second part of this table)
(b) The figures lot the 2nd quarter of 1989 show, in the first line, levels with Abbey National classified as a building society and, in the 
second line, levels with Abbey National classified as a bank (for further details see the August 1989 Bulletin pages 352-3).

' i f  «

73323
75311
79.749

77.923
75301
72,440
71.780

78.515
84353
81.192
60,947

62,371
58379
63,848
68,341

69,420
72,188
74,025
76314

80,139
79.900
79,814
83,607

88,177
88,708
89,069

110377

117307
127,570

44,145
43,936
44.860

45347
47.347
47.783
48.004

48303
44,998
43.721
41.977

42307
45,340
54,630
50.948

52340
50.627
52,925
61399

54,917
54,920
58,650
62377

59,180
66.973
63,836
66309

66,183
66,620

507,674
503,830
521.086

. 517,527 
492377 
4%,991 
496,966

522,600
536,681
513,487
474356

488.424
458.470
526.442
595.793

593,422
591.690
599,623
620306

639,419
637355
647,910
674375

708392
726,166
739347
774,118

800,146
789.826

ll* •  •

m .T t
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TABLE 2 BANKS IN THE UNITED KIN(H)()M: CONSOLIDATED
BALANCE SHEET

Liabilities
Total domfUic 
liabililUs

LOQ 
ChanKes 

1963 Q2 
Q3 
Q4

Unadjusted Seasonally
adjusted

AEAE AEAH

Li«bliUc* U> pubhi. Mxiof

Sterling

Unadjusted

VQEF

I972Q1 294 948 13
Q2 1.589 1.485 -33
Q3 910 893 -35

2.01! 1.362 135

1973Q1 802 I .6 I I 10
Q2 I .J4 9 1.402 30
Q3 2.382 2.169 -62
04 2.394 1.723 122

1974 Q1 263 1.233 8
02 749 778 -112
03 873 545 2
04 1.627 1.081 33

1975 01 ■639 468 30
02 652 480 186
03 1.175 786 •188
04 504 137 233

Seasonally
adjusted
VQAA

l'UV4tCMXlOl bCpUv>lL'>

Other Sterling 
currencies

AAHN A EAT

OvabCdS sector 
deposits

Other currencies

Unadjusted Seasonally Unadjusted Seasonally
adjusted
AEAW

M 67
1 ^ 1 9
1,979
1.498

r:

adjusted

Sterling Other 
currencies

n 3 T
deposit

liabilitlei
(net)

AEAZ AEBC AEBE AARN AEBI

5 17 77 48 11
11 3 113 44 -1
-2 2 14 -42 2

17 8 lot 9 1
-35 -23 39 123 3
16 8 37 168 1
2 5 -165 201 2

3 -2 -38 58 1
12 18 48 -62 10
5 I 50 106 -4'

-9 -11 60 203 5

11 12 114 123 -5;
-1 1 ■35 244 5;
8 7 -231 210 y.

15 6 48 286 T

6 18 171 82 •31
18 14 8 191 2A
8 9 -158 345 5

61 50 -87 194 23

-17 6 -24 652 -77
25 13 -48 1.105 39
31 31 71 326 55
41 38 -88 636 -27

14 42 •26 1.092 23
70 47 29 2.302 35
46 44 -76 978 -139
-1 15 103 332 89

-14 2 84 334 110
64 32 113 1348 •20
6 6 105 198 -20

-11 14 24 1.178 140

-20 •30 61 333 •16
18 7 77 1,097 112
5 2 350 651 253

-92 -46 476 314 19

99 62 50 758 55
83 88 -51 2,158 80
39 25 -190 2,101 180

151 214 -80 2,716 337

197 137 150 2,096 205
-27 33 228 1,006 -9
248 185 -214 5,801 8
112 197 138 4.691 281

£ millioni I

. i r A M S

t i 5
blic

L'l

1 0  Ql

/l£A«

jw
Q2
Q3 956
Ot IM 9

10.409
9 .7 JJ

UT7
‘ 0.110
;i ,7 6 j
l!d l4

I.9S7
3.006
2,8/6
3.910

2.020
1.999
2.032
2.040

isos
‘0.141
9.030
6.123

‘1069
‘0J2S
‘0.142
“ .174
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rABLE 2 BANKS IN THE UNITED KINGDOM: CONSOLIDATED
BALANCE SHEET

£ millions

Liabilities 
Total donuslic 
liabililies

Liablitics to public sector Private sector deposits Overseas sector 
deposits

Sterling Other Sterling 
currencies

Other currencies

Unadjusted Seasonally
adjusted

Unadjusted

LOQ
3»ngcs

AEAE AEAH

1976 Q1 ■259 845

Q2 1.366 873

1 Q3 1.404 1,160
1

0 * 7J0 330

B 1
1

1977 Q1 -750 453

H Q2 1.873 1.049

J Q3 798 819

CM 2,047 1.431

H 9
14 5 : 1978Q1 800 2,201

■f Q2 2,112 1,025

Q3 956 1,259

Q* 2,419 1,525

VQEF

Seasonally
adjusted

VQAA

Unadjusted

AAHN AEAT

Seasonally Unadjusted Seasonally 
adjusted adjusted
AEAW AEAZ AEBC

U 3 8
1.699
1,519
2,260

1,987
3,006
2.816
3,910

3.086
3,266
3.759

856

2,020
1,999
2,032
2,040

2,889
3,265
1,531
3,180

1984Q1 732 2,557 -56 108

Q2 1,678 905 39 -124

Q3 1,946 2,435 19 329
Q4 6.992 5,998 634 352

1985 Q1 936 2.472 105 245
Q2 5,503 4,747 -12 -300

03 6,464 6,678 66 495

Q4 4,831 4,890 605 422

1986Q1 6,828 7,805 318 482
02 10,968 10,141 1,617 1,077

03 9,239 9,030 -5 554
Q4 6.773 6,123 822 599

1987 Q1 12,554 12,069 721 831
02 10,409 10,325 1382 1,212
03 9.758 10,142 -456 49
Q4 11,924 11,174 232 -131

7,277
10,210
13,763
11,414

7,727
9,496

13,485
11,285

2.917 590 853

1.763
2.592
2,829
1.567

• U * ‘ . A .
•'—H'

Sterling Other 
currencies

AEBE AARN

809 7 -36 170

647 141 105 ■274

983 220 231 227

315 -9 51 18

■32 371 343 204

774 356 158 358

657 -196 -30 349

1384 182 195 738

2.139 166 192 26

705 670 353 -384

1,129 -25 252 213

1358 71 80 181

1348 -141 -128 610

1.407 697 408
4

547

1.484 -272 -5 401

1.681 494 602 1.441

1.707 339 299 439

2,763 316 131 1,173
134 251 810

580

-17 1.434 3.000 -138 -56 1.405

38 3,741 2,499 15 311 521

36 874 1,271 464 379 757

-61 2,761 2251 1,815 1,108 1,414

1 10 U 68 777 1,069 1,527

7 3^92 2268 -1,660 •1238 1,970

-105 2,328 2,504 -296 -303 1,707

157 3.936 4.080 2265 1,459 951

-55 1.628 2.408 -742 -170 4299

-29 3,982 3,198 1,562 1.881 -393

-33 5,306 5,166 1,125 1,041 758

29 3.554 4.555 643 -58 -516

-86 5.810 5,994 786 1,346 3.882

7 7,278 6,641 2,066 2,422 -860

46 6,445 5398 2,753 2,538 695

49 3,330 3,906 2,572 1,595 1,602

•78 9,762 8,852 2,149 2,420 2357

3 8,151 7373 674 1249 1,505

48 8,299 7378 1,867 2,179 2,665

63 8,486 9,476 3,143 1.782 2,061

•III 7,399 7,108 98 571 3.347

62 9,433 8323 -399 -66 8.6%

-11 13,057 12,033 Sll 800 2,491
-57 6.670 8293 2.891 1,767 -813

1.587
2.733
3.234
4.077

2.130
8,333

12.972
7.201

10,621
5.074
i7 3 8

11.944

9,300
4,670

10,883
12.554

9.855
-1309
14,451
-3.055

6349
-1,897
9.388
3,159

9.994
9,059
4 3 7 4
3.857

7,713
8.457

33.064
7,640

9,085
19,353
10,851
5,272

-2,227
5309

14,271
1.535

Non
deposit 

liabilities 
(net)

AEBK

2,896
2340
3313

168

2.069
1.773
3,606
1361

<
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li. TABLE 2 BANKS IN THE UNITED KIN(;i)()M: (CONSOLIDATED
BALANCE SHEET £ tniilk>ns

Liabilities
Toiat domestic 
tiabilities

Lisbiilic* Uj  public scvtoc Oveneas sector 
dqxMiu

«•

Non- 
d«poti( 

liabilities 
(net)

Sterling Other Sterting Other currencies Sterling Other
currencies currencies

Unadjusted Seasonally Unadjusted Seasonally Unadjusted Seasonally Unadjusted Sea.sonally
adjusted adjusted adjusted adjusted

LOQ AEAE AEAH VQEF VQAA AAHN A EAT AEAW AEAZ AEBC AEBE AARN AEBK
Changes

I989Q1 I0 J9 5 / / ,3 /6 206 506 38 9.885 10,197 66 569 4.109 19,918 3.060
Q2 i  5.995 /  4.383 -255 -23 -34 12,508 10,777 3,776 3.663 3393 -6.426 3336
Q3 12.709 /2 .2 /0 -306 -70 •12 13133 11394 894 993 4,977 13.613 5.060
CH 14.79/ Z5.598 285 -395 -13 10,401 11,965 4,118 4,028 -279 5.983 600

I990QI 14.313 /5 .6 I8 ^ 1 -268 51 10,684 11,689 4,059 4.163 5,443 6399 3,194
Q2 /  3,732 //.4 5 4 •1367 -795 -5 13521 9,924 2383 2336 1330 -4.451 M99
Q3 10,3/3 9,268 56 18 16 6.008 5,664 4332 3359 2,061 19.400 2.950
0< 3.474 5.737 1^38 361 -4 3641 4,474 -202 897 3,943 13,654 284

1991 Q1 /.506 2,566 -4C9 -266 6 721 1330 1,187 1,008 174 -1326 2.618
Q2 6,644 4,640 -817 -249 -140 5325 3,043 2376 2.007 -4,640 '14.116 1348
Q3 5.408 4,577 -233 -395 -245 2.595 2.755 3391 2,453 -2,404 3,168 942

646 3 ./03 -315 -816 -249 3643 4,102 -1,433 73 -2,478 358 910

1992 Qi 4,246 4.624 175 269 -234 1.168 1332 3,137 2.738 1,002 -13375 4322
Q2 5,843 4.656 ^77 26 11 5315 3,974 1,093 680 198 -3390 3,485
Q3 4 .6 /3 4,598 518 322 -1 1380 2378 2316 1,995 5,810 18.772 3,708
04 ■3./83 ■785 557 173 88 -3.740 •2,080 -88 1.050 -4,469 17,602 -1.452

1993 Ql 2.939 Z,743 -236 -160 ^ 8 3553 1,437 670 465 1,590 -6326 3358
Q2 3 ./98 3.67/ 394 701 14 1.130 1,904 1.659 1,089 -3307 -369 3.755
Q3 4.346 6.235 519 320 -23 3,787 5,605 63 331 -146 2,439 4396
04 /2.280 /  3,386 1374 1.142 1 7.416 7.960 3,489 4.312 2,570 29,674 -59

1994 Ql 9.200 5.730 94 217 -70 6,796 3,659 2379 1358 -5335 -1,966 9.478
Q2 6,820 8.Z26 -599 -414 66 1.895 3.930 5,458 4382 -656 3,641 3,053
Q3 2 ,5 /3 5,575 298 -157 36 656 3,673 1,524 2.015 8.899 13,958 6,038
04 4 .7/5 5.992 -285 -253 -30 3313 3366 1.517 2,752 3317 29,786 2.616

1995 Ql 2Z.779 Z6,/33 1389 1.527 -20 16,953 11,848 3357 2,707 728 22.639 2,926
02 7.784 9.846 376 339 -13 6.020 8,935 1.401 624 6,056 -3337 5.821
Q3 9.95/ Z3.638 516 -237 9 4,671 8,684 4.755 5.153 -256 15,982 4,835
04 /6,704 /  7,3 35 -140 86 245 14,095 12,738 2,504 4,336 1,057 -4,786 1,145

1996Q! 25,486 /9 ./0 5 -U 3 3 -569 -32 15,080 9310 11371 10,116 -3.458 24313 137502 23,279 25t26I 1.962 l.% 5 252 7305 10,311 13,860 12,792 -3.052 12,953 1340

c

s5l®?

ae*b



/

i05

onaih
Ijustoj
^ebc

569
3.663

993
4.028

4.163
2336
3359

897

1.006
2.007
2.453

73

2.738
680

1.995
1.050

465
1,089

331
4312

1358
4382
2,015
2,752

2.707
624

5.153
4336

^ s « c t o F  
*Pcsiis

AEBE
AARN

4 .1 »
3393
4.977
•279

19,918
■<.426
13313
5383

5.443
1330
2061
3.943

-1,451
19,40)
13354

174
-4.610
-2401
-2478

-1326
-14,116

2168
358

1,002
198

5310
-1.4W

-13375
-2290
12772
17302

1390
-3307

-146
2570

-6326
•3W

2439
29374

•5335
-656

8399
3317

-1366
3311

12958
29,786

728
6356
-256

1357

22639
-3337
15382
4,786

•3,458 24313
-3.052 12953

AESi:

2194 
1.4« ) 
29S0[ 

281;

2611 
1348 i 

942 ; 
919 j

4322 : 
3.485 : 
2 7 «  ■ 

•1,452

3358 : 
3.755 1 
4396 i 

•59 ’

9,478
3353
6iB8
2616

2926
5321
43J5
1.145

1375
I3«

TABLE 2 BANKS IN THE UNITED KINGDOM: CONSOLIDATED 
BALANCE SHEET £ millions

fi
> ;  

I*.

. ;S :

Total Assets 
liabilities/ Lending to public sector 

assets
Sterling

Total Central 
govemment

Unadjusted Seasonally
adjusted

LOQ ARAB AEBQ
Changes 

1963 Q2 552 274

Q3 373 346
Qi 487 339

19MQ1 -170 -584

Q2 446 152

Q3 450 238

Q4 321 -186

1%5Q1 • 157 ■569
Q2 440 255
Q3 229 215
04 783 527

1966Q1 96 -418

Q2 368 51
Q3 152 154
Q4 672 433

1967 Q1 25 -228
Q2 592 356
Q3 674 215

Q4 700 227

1968Q1 286 ■797
Q2 1,576 106
Q3 744 608
Q4 1,114 195

1969 Ql 732 ■789
Q2 2,318 -101
Q3 1,012 ■96
Q4 1,037 624

■h

AEBT

1970Q1 59 ■635 131
Q2 2,132 267 256
Q3 598 317 114
04 2,070 944 283

1971 Ql 387 -363 462
Q2 1,707 347 409
Q3 1,623 526 300
0 * 2,103 1.138 373

1972Q1 1,157 -1.266 -342
Q2 3,776 -578 ■445
Q3 3,001 250 ■42
04 4,984 564 ■165

1973Q1 3053 ■516 512
02 2074 339 390
Q3 7.977 547 197
Q4 7004 764 76

1974Q1 4068 ■1.349 ■220
02 3015 ■426 ■443
03 1031 164 ■260
04 3,946 1.241 734

1975 Ql 476 ■852 334
Q2 2,460 1,584 1.437
Q3 4,028 1.668 1.136
Q4 3090 690 236

:  V 1

AEBW

U 04
1.289
1,474

402

Lending to private sector Lending to 
overseas sector

Other 
currencies

Sterling Other currencies Sterling

AEBZ

Unadjusted

AECC

-3

AECF

Seasonally Unadjusted Seasonally
adjusted adjusted

AECI AECL AECO AECQ

OthCT
currencies

A E C T

200 173 -1 - 14 6S

-43 156 6 7 - 64

146 148 -4 -2 48 -42

366 160 5 -3 38 5

206 200 11 13 49 28

80 290 11 15 -33 154

305 317 4 4 12 186

396 171 40 30 -24 •

167 174 3 5 -13 28

-165 41 9 -15 194

34 66 33 26 15 174

365 125 12 5 -23 160

11 14 7 8 9 290

•212 -7 . -7 6 -tl 258

-130 -87 6 -7 33 330

284 42 14 12 23 -68

-4 -3 33 36 16 191
82 280 11 23 -23 389

149 199 65 47 9 250

317 76 45 51 59 662
324 280 32 40 77 1,032

-256 -21 26 30 -13 369

153 215 84 55 16 6M

399 142 34 50 -9 1.096
22 -23 25 37 43 2330

-10 230 71 71 60 995
18 125 38 12 54 306

529 227 25 44 -40 176
486 375 77 81 2 1099

-132 174 133 136 63 208
-54 43 251 218 - 923

419 105 87 100 7 240
192 94 95 113 100 965
319 634 45 48 38 696
695 726 4 -25 151 101

1,638 1.394 154 149 -83 714
1,696 1,548 243 277 129 2,282

638 999 182 181 46 1.890
1039 1,456 344 294 44 2,488

1057 1052 289 299 -124 2.204
1,166 1,020 51 113 90 691
U 8 l 1,615 410 388 168 5028
1,867 1,761 407 351 55 4,173

1,167 1001 323 362 105 3,859
1095 1,336 225 274 45 2.160

703 1.035 148 116 21 195
269 167 241 184 118 1 ,.585

124 262 ■41 3 -124 1,071
260 -88 239 281 148 241

-744 ■432 251 222 21 2,832
-10 •111 48 ■4 -77 2,742

lAi'Ci

• ilj-

.V 1

T* L ‘ * « ^

J
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TABLE 2 BANKS IN THE UNITED KINGDOM: GONSOLIDATED
BALANCE SHEET

TuU) AmcU
IUbiUti«s/ txnding lo public sector 

assets
Lending to private sector

Sterling

Total

I4.1KM
13,301
1,607

14.151

12,742
8J141I

18.492
16.628

17.778
I 9 J 3 6
43,242
17,980

24.635
31.815
2 6 J3 5
21.716

10.465
2SJtM
34.131
13.397

r *  . . . .

\  •

Unadjusttd Sfosonally
adjusted

LOQ AEAB AEBQ
Changes

1976QI 1,107 •518
Q2 3342 ■106
Q3 2,849 615

7,622 ■80

1977Q1 906 ■1.012
Q2 5337 457
Q3 4363 830
04 6,822 J.421

1978Q1 2,350 •611
Q2 4,628 ■U 04
Q3 8386 446
Q4 11,105 1.392

1979Q1 1,921 -1.863
02 12,426 951
03 14,659 823
Q4 11327 1.629

1980Q1 11,411 ■2.07J
02 11,108 1.446
03 6.805 248
04 16,987 2.751

1981 Ql 11306 ■726
02 10318 957
03 16327 320
04 14,188 ■299

1982 Ql 12,407 ■864
02 3,436 ■80
03 18,661 ■473
04 1,147 ■856

1983 Ql 9355 ■1.922
02 3,789 ■88
03 12,445 ■123
04 9,254 94

AEBT

Cotiral
government

AEBW

-6.263
392

Other

AEBZ

Other Sterling 
currcrtcies

AECC

503

3,486 -1353 22
2308 -1332 258

•1395 -569 1
1.650 -1,113 ■60

816 -338 195
411 -190 -93

-300 -229 160
-2% -200 -22
-322 -147 -97

1,168 148 -588

•805 169 •789
•1,700 453 -91

-125 -826 • 1
1395 -34 272

Unadjusted

AECF

2315
3.183
2359
1300

2393
4327
4.022
3317

i a 7 7 0
10,955
i a ? 4 6

11354
16,406
15332
13,112

Other currencies

Seasonally Unadjusted 
adjusted

AECl AECL

849
1386
1.088
1.670

2368
1.976
1.844
2358

2,817
2384
2.840
1.640

800
2363
2340
3308

3.440
3386
4,084
3,498

3335 3,430
4,026 3387
2306 3370
3354 3,663

3388 2375
4316 4.163
2306 3.463
4356 5308

8/482 6,677
4325 4.459
3348 4367
2.951 4384

8.750 6,682
6,680 6.403
7300 8316
7376 7.425

10360 9,533
10,667
11,152
11.652

10.854
16.707
14.993
14.693

.<7

-227

1328
1,639
3.024
3.161

Lending to 
overseas sector

Stewing Ottjf

currcncia

Seasonally
adjusted

AECO AECQ

102 295 •

458 365 390
904 784 618
137 158 827

-221 -52 943

649 591 990
-14 24 632

1,190 1.04] 906
967 1,048 315

641 642 702
379 466 100
222 53 1,015
495 527 1323

-215 -345 947
545 623 681

698 664

AECT

10301
4.935
3.138

12372

10,094
6350

11,453
10.125

9,023
-1.186
13364
-3,061

7,010
•1355

1,1% 1317 -234 8350
-108 •16 1324 4305

1,102 624 1,133 9327
808 907 2,000 6.988

1.047 1334 1,035 -4331
1,947 2349 1392 4350

3327 2,056 1388 5,453
1,382 1338 ■233 2.443
-806 7 -302 13397
939 1,848 1,425 9379

2362 776 641 8,188
1375 1399 2,729 7,884
3,688 4341 1,403 30378

513 1,491 1,018 8.744

7337 5382 1312 6,195
4,754 4324 1331 15377
1,076 27 2,401 14,623

9.805

P
Iv

I .

Ctf

f Vtfllll

aEa b

i
; 1 (P

I

4LI72
U.U4
3(512
14,121

475U
35521

'1

Ai- 5

aebt
A 0

-1

-3

r >  w
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ABLE 2 BANKS IN THE UNITED KINGDOM: CONSOLIDATED 
BALANCE SHEET £ millions

Total
liabilities/

assets

Assets
Undlnglb public seclw Lxnding to private sector Lending to 

overseas sector

i

Q*

1996 Q1
Q2

V

t

Sterling

aecq
Aftj LOQ AEAB

J12 . anges

259 ! «9Q1 37382

197 i : Q2 16398

•211 14 ' Q3 36359
m 0 * 21.095

•31
B 11 990Q1 29349

Q2 12,011
24 Q3 34.724
4 CM 21355

632 UJ 1i 991 Q1 2,472
291 14 ; 02 ■10,863
62 IS Q3 7,114

IJC CM ■564

•C I.M 992 Ql •3,806
-21 « : Q2 6336

124 Q3 32,903

Other 
currencies

Sterling Olhcf currencies

Total Central 
govanment

Unadjusted Seasonally
adjusted

8.498

1,461
3,376

10,934
44.465

11,477
12,858
31,409
40,434

48,072
16,124
30,512
14,120

47,516
35,020

AEBQ AEBT

Unadjusted Seasonally Unadjusted Seasonally

AEBW AEBZ AECC AECF

■3.499 -1.948 -3382 -217 -175 18331

1,466 489 1,882 -416 72 12,862

U 2 0 1.047 1.565 ^ 5 355 20.041

■941 -1.577 -937 4 -310 12.0W

■1.295 390 •1,022 -273 -224 17.354

1.247 •118 1,120 127 67 10333

■950 ■320 -858 -92 20 9,978

1.056 334 956 100 162 9,637

-2,380 ■922 -2325 -55 -95 5367

2,725 1,289 2,772 4 7 -12 657

■412 1.114 ■467 55 -17 6,849

■57 ■615 -31 -26 113 351

■864 ■395 -905 41 -193 2,831

780 ■189 673 107 -113 3.460

■3.529 ■1,211 -3.715 186 4,139 1331

3.841 3,216 3,072 769 521 1354

2,365 1.642 1,615 750 557 5349

1.868 1,102 1,474 394 -168 -1,763

-1.341 754 -1319 178 58 5,961

392 633 341 51 181 2340

4.616 3.047 4378 338 -3.402 5,647

1.743 924 1,683 60 -1,079 1317

1.216 2,882 1337 -21 579 5319

948 1,759 919 28 -310 8391

4.167 2.509 4,409 -242 49 13,725

3.609 2.293 3311 98 -270 5374

1.085 2.219 1.176 -91 509 9.415

■1.362 195 -1396 34 -178 15,396

-328 ■1.701 -39 -289 227 17,720
1.069 -461 1,193 -124 402 8,645

adjusted
AECl

16.888
14.205
18.258
13,773

16,024
11,997
8,341

10,777

4.600
2,816
5,003
1,370

3,450
1,401
5,191
3,120

2.974
5,302
5.956
7,761

10,234
10,113
9,811

IJ.% 1

13,920
13,662

AECL

6,574
2.446
4,324
2,936

5,821
-2,782
1,432
1,493

7,880
12.794

adjusted
AECO

5,399
2.951
4,358
2,338

1,864
1.564
1,074
3,522

4,244
-1,682
1,649
1.903

6,152
13,774

Sterling

AECQ

1,400
-1.710
2,290
8.705

-3,123
7,820

-3,469
1,973

Other
currencies

AECT

16,799
■3,625
10,758
6,478

12,588
-1,473
24,508
8.535

-2.938
11,802

936
-6,287

-3,908
-796

20,139
8.081

-8,416
2,589
3355

28,068

8,816
10394
19,773
23,467

27,433
2,473

21340
-3302

22,078
11,642

V



TABLE 3 BIJII.I)IN(; SOCIKTIKS: BALANCE SHEET

Total Retail thare* and (lcpo»i»
liuhilitirs/ Net retail Seasonally Interest

assets deposits adjusted credited
Net retail 
deposits 

inc. int. cred.

Seasonally
adjusted

WIioIc-s j Ic liahililies
Toiui of which.

foreign
currency

CDs Dcpoiiia and Bank 
commercial borrowing 

paper

Bonds

LOQ VQHO 
f'jKl quarter amounts outstanding

' J y .
l .■

1987 Ql 145,468
Q2 150^349
Q3 154,812

161322

1988 Ql 166380
Q2 175,744
Q3 183.687
Q* 192,003

1989 Ql 197,785
0 2 (a ) 204,781

I7l” l56
179,188
188,571

195,976
204,048
212,622
220,682

226325 
233308 
240 3 4 2  
247,198

251,860
256,020
262371
265306

268,299
271.613
274,492
279357

282321
288361
292336
297376

VQllZ VSRH VQHX VQHH VQHW VQIA VQKY

119324 118,953 15,826 328 3,142 4,453 2380
122.370 122386 16,278 328 3,108 5,018 2303
125,036 125,801 17,368 377 3301 5.583. 2364
130350 130,070 18,411 392 3.854 5.934 2,640

134,986 134,708 19,254 582 3,964 6,134 2.759
140316 140350 21,40! 1,193 4358 6.735 2.973
144,972 145332 23 ,!87 1351 4,340 7,065 3,073
150,779 150,620 24,255 1340 4.437 7364 3.031

155,840 155366 24,734 2353 4,365 7314 2,763
159,342 159,510 25,689 2348 4,600 8,544

2.192
138,150 138,475 23,497 1,624 4,199 8.020 2.078
142,629 142,703 27,728 2,043 5382 10314 2.027

146.754 146,442 31,174 2,630 7.317 11,042 2,151
150,817 151,002 32,837 2,939 7328 11.669 2,128
155,782 156,002 34.74! 3330 7.955 12365 1,610
160,842 161348 37,425 3,654 8,611 14,334 1.669

167,317 166,990 37.776 4.154 8,114 15,378 1384
172,031 172,055 37,947 4,005 7,924 14,914 1.818
176,069 176,159 40.756 4.755 8,858 16373 1,923
178,934 179,480 43.803 5,467 8,868 18,821 2.002

183384 183373 45.375 6,797 8,918 20.182 1,909
185,619 185302 45.573 6342 7,764 20,789 2.129
188,302 188,353 47,738 8372 8,060 21,672 1,903
190,451 190,936 47,708 7,966 7.620 21,908 2,122

194336 193,991 47,827 7.905 7,679 21368 2317
197,403 197,148 46.859 6,714 6,724 20,422 2,190
199,023 198,991 47.348 6.073 6314 20336 3355
200,694 200,909 50.43! 6,601 7.349 22,106 3372

201,838 201,639 52.294 7,166 8.043 23,777 3306
205.076 2W.897 53.586 7362 8359 24,021 3,177
207,151 207,163 54.705 8.773 7.445 25352 3344
210.423 210325 56,035 7,685 8316 24,655 3349

302,140
307,129
291377
297394

214.590
218.023
208.309
211356

214.399
217.890
208362
211358

56,685
56,591
5 U 9 0
54,243

10347
10,002
9349

10,552

8.384
7.936
6,900
8,094

24.3W
25338
21.94]
24317

1996 Q1
Q2

299361
304.415

214.127
216.193

213.968
216,166

54,883
56.648

11,099
9391

8376
8.991

23,844
25339

JeveU with Abbey Nabonal classified as a bank {for further details sec the August 1989 Bulletin pages 352-3).

VQHV

5.851
5.949
5,920
5,983

6397
7.435
8,709
9323

10392
10354
"8i422'

9300
9.905

10,664 
11,712 
12.611 
12.811

12,700
13391
13,702
14.112

14366
14,891
16,103
16,058

16363
17323
17343
17.704

17368
18,129
18,664
19,615

3368
3,038
2,751
2317

20339
20379
19398
19.115

3,494
4.128

19,169
18390

£  tnillidu

Odai
liabditki

••V• ••

VQW.

>0411
M,70i
I240I
12361

12.140
14.m
15321
16.9 ft

li
17341
18314

iA
Notf*

■52*
bills

VQHQ 

12«
11.1®
1 1 ^

14,816

15,471
16315
165®
19.473

i « Q '
Q2(i)

IKXMI
20394
22.099
22.415

21332
23330
23.717
24.461

22.901
24321
26331
27,147

26336
27331
28.121
28.732

28389
29.699
30,480
30.911

30.865
32313
32,178
31,795

30331
31374

19.765 
19^

irT w
18.129
19.490

193*7
20,495
22316
23,461

24;Q22
24336
26,414
27389

27300
27,479
29.127
27,769

i m
27337
28,128
29.102

28358
29.434
293M 12V
29.714 1̂

31377
31.795
28326
29.786

1996 Ql 
02 28.793

27 .»9



t
I

v‘ 0
L5-.).

«nd

1I.W2
1 1 ^
11S6S
UJJt

1SJ78
14514
16073
IS^l

2ai82
20.789
21.672
21.906

21368
2a422
20236
22.106

IXW
24XCI
25352
24.655

2 4 3 «
25338
21541
24317

10392
I03M
'G a’
9300
9505

10,664
11.712
12ill
12511

13700
13391
i m
14.112

14366
14591
I6IQ3
16558

16363
17323
17313
17.704

17368
18.129
18.664
19315

20339
20379
19398
19.115

I TABLE 3 BUILDING SOCIETIES: BALANCE SHEET £ millions

Liquid assets
Noles and Bank deposits 

coins including 
CDs and net 
transit items

Commercial assets
Bank
bills

Building 
society 

deposits 
and CDs

British 
government

stocks

Other public 
sector 

debt

Class 1 
Unadjusted

Class 2 Class 3 
Unadjusted Unadjusted

Individuals

Total 
seasonally 

Other adjusted

Other
assets

LOQ VQHQ
End quarter amounts outstanding 

1987 Ql 137
Q2 128
Q3 142
04 190

1989 Ql 
Q2(a)

1996 Ql 
Q2

VQHC VQHN VQHl VQHJ VQHK VQHR VQHS VQHT VQHU VSSV VQHM

11.102 302 1.640 8.423 1,168 120,447 • • - 120,813 2349

11578 696 1.708 8.499 1,089 124393 • • 124.401 2358

11.969 721 1.666 8.747 877 128,157 - - • 127,896 2333

14,816 477 1.804 8,219 1,008 130.759 1349 70 250 132,194 2.480

15,471 399 1,709 8,009 720 135,584 1381 112 308 137,737 2.480

16.845 1347 1,778 8,384 719 141,797 1,600 167 435 144,057 2378

16,962 U 42 1,830 8,811 640 148,907 1,834 230 547 151,157 2333

19.473 1,011 1,866 8.779 615 153.996 2,118 284 667 156.859 2,884

19,765 3089 1,737 7377 559 158380 2,631 365 833 162.741 3349

19.003 3844 2,025 6,982 1,009 164.447 3,195 455 1,007 169.220 3,497

16.704 1.445 1321 5.261 842 137,958 2,876 447 562 141,939 3392

18.129 1351 1,627 4336 1,637 143341 3.816 528 780 148.429 3390

19.490 1365 1.917 4,440 1,164 149,817 4365 581 1,235 155.953 3316

19.647 1366 2321 3,891 1383 155,740 5,007 642 1,637 163.346 4.163

20,495 1369 2338 3,720 1,661 161.711 5,423 724 1,973 169.969 4342

22,316 888 2354 3,485 1,818 167,690 5,785 771 2311 176.^14 5,142

23.461 943 2.071 3,789 1,853 173,193 6,146 779 2,336 182.142 5,806

24.022 717 3149 2,928 2,804 177,788 6,464 747 2,442 187.806 5,920

24336 992 3169 2,696 3.758 183,007 6,612 744 2,622 193,198 6358

26.414 787 2,482 2,812 2,913 188,687 6,710 739 2,758 198.687 5,987

27,889 1,090 2,684 2,746 2.030 193,639 6,739 734 3,185 204,023 6,124

27300 1,182 3329 2,883 2339 197,029 6,629 713 3,378 208,132 6,741

27,479 1.088 2,683 3378 1,908 200,973 6.786 688 3,612 212,258 6.976

29.127 763 2380 2.741 1399 205394 7329 764 3,978 217.064 8,111

27,769 1369 2358 3,733 1,482 207.117 7,413 741 4323 219,316 8,443

28.059 1307 2.405 4,119 1,547 208317 7.668 711 4315 221.443 9333
27.837 1342 3171 4.409 1.762 210373 7.958 707 4.644 224.088 9385 '
28.128 1.051 3140 4.722 1,621 212.844 8,149 785 5,013 226,452 9,689
29,102 864 2325 5,177 l.OM 214,951 8304 770 5,154 229,022 11,808

28358 490 1,840 5347 1369 217,354 8316 757 5359 232.134 13,027
29.434 686 2.162 5,702 1.700 220,371 8368 1,053 5,696 235.535 12,933
29394 1318 1,842 5,406 1,893 223,733 8359 1,073 6352 239,024 12,847
29,714 1377 2.096 5,937 1.018 ^26,161 8341 1 .1 « 6,927 242,558 14,347

31,977 635 2.004 5,390 788 228350 8,489 1,124 8,703 246,777 14,470
31.795 707 1.756 5,439 1,761 230,989 8,676 1,184 9,300 250,255 15,176
28326 336 2,197 4,749 4.317 216,667 8335 U 59 11,708 237.454 13,504
29,786 270 2397 4326 3342 218,094 8,697 1337 12,902 240,985 15,847

28,793 172 2369 6,061 2341 220,141 9,026 1337 13,330 244.066 15,832
27399 316 2,035 6,502 3,451 223388 9358 1,437 13,940 248,148 16328

(a) The figures for the 2nd quarter of 1989 show, in the first line, levels with Abbey National classified as a building society and, in the second line, 
levels with Abbey National classified as a bank (for further details see the August 1989 Bulletin pages 3S2-3).
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TABLE 3 BLIiLI)IN(; SOCIETIES: BALANCE SHEET
Total Retail iharcs tnd dqx)siis

liabilities/ Net retail Seasonally Interest Net retail
assets deposits adjusted credited deposits 

inc. int. cred.

LOQ
Changes

VQIK VSLZ ALPP VRBQ VQ/V

1987 Q2 4.881 1,802 1,729 1344 3,146
03 4,463 1,134 1,705 1332 2.666
0 * 6,580 3,027 2.499 2387 5,314

1988 Ql 5,105 2,764 2,810 1372 4.636
Q2 9,411 4.015 3.784 1315 5.230
03 7,990 3,118 3.385 1,638 4.756
0 * 8,364 3,175 3.058 2,632 5.807

1989 Ql 5,802 2,756 2,836 2305 5.061
02 7,004 1,706 1,394 1,815 3,521
03 8,168 2347 2382 2,168 4.515
0 * 9,383 1.104 1.384 3375 4.479

1990 Ql 7,425 1,114 1,194 3.011 4.125
02 8.092 2373 1.947 1,690 4.063
03 8394 2,000 1,976 2,%5 4.965
0« 8,082 1,095 1.545 3.965 5.060

1991 Ql 5.733 2.156 2,155 3,986 6.142
02 7,073 2.607 1.991 2.107 4.714
03 7324 825 956 3313 4.038
04 6,746 418 797 2.302 2,720

1992 Ql 4,974 199 305 4.451 4.650
02 4,160 88 -576 1.947 2.035
03 5,107 -227 34 3,069 2.862
04 3,411 244 461 1.905 2,149

1993 Ql 3369 719 905 3,066 3.785
02 3,641 1380 1,143 1387 3.167
03 3392 -127 0 1,747 1.620
04 5326 -282 -154 1.953 1.671

1994 Ql 3,037 -1379 -797 2.423 1.144
02 4380 717 156 1390 2.007
03 4,241 782 691 1394 2.076
04 5.408 1367 1,674 1,705 3,272

1995 Ql 4,987 1.649 2.192 2318 4.167
02 5,159 2.109 1365 1324 3.433
03 4,997 2.448 2,092 1,384 3.832
04 5,693 730 891 2317 2.947

1996 Ql 2397 -323 414 3,194 2,871
02 5,014 690 233 1376 7 HM

3.02J
3.123
1.824
I .9 I5

3.860
3.475
3.905
2.991

2.712
2.198

WholeuJe liabilities
•ttsonally Total of which. CDs DqxMitsand
adjusted foreign commercial

currency paper

ALPR ALOK VQID ALOM VQIW

3,337 452 -34 565
3.520 1.090 49 393 565
4,269 1,043 15 353 351

4.637 843 190 110 200
5.538 2,147 611 294 601
5,279 1.786 358 82 330
5.087 1.068 89 97 499

4.950 479 613 -72 -250
3.969 954 295 235 1,139
4.676 2.471 461 502 1380
4.238 4.231 419 1,383 2.194

3.757 3.446 269 1,735 828
4.578 1,663 309 11 627
5,009 1.904 391 627 896
5.245 2.684 324 656 1,769

5.398 684 500 ^ 97 1377
5.054 171 -149 -190 -464
4.101 2.809 750 934 1359
3,177 3.192 712 10 2,693

3.789 1.572 447 50 1361
2.225 198 -325 -1,154 607
3.022 2.017 728 274 1379
2.564 ■30 -606 ■440 236

Bank Bondi

C millkmi

Oiha 
liabilities 

and reserves

VQIU VQIR

■" national cla«ufied as a building weiety and in Uk  «« ,n d  line.
IcveU with Abbey Nauonal clasuned as a bank {for further details see the August 1989 BullcUn pages 352-3). ^

VQIH

98 1383 1
-29 707 1
63 223 '

414 -374 ■
1338 2.034 j
1374 1.448 '

514 1,489 »t

}\

U«

119 -61 59 -540 95 505 -535
'Ic
!■

■968 -1,191 -955 -946 -27 960 1.442 t
489 -641 -210 -186 1,065 -180 1.183 1

3.083 528 835 1,870 17 361 1.072 1

1.863 565 694 1.671 -66 -436 * 30 1
1,292 196 216 244 -29 861 1381 f l

1.119 1,411 -814 1331 67 535 1.016 i
1,330 1.071 -697 5 951 806 1

650 2362 -132 -261 119 924 170
-94 -245 -448 844 -330 -160 1,820 *

• ^

■471 573 62 -771 116 122 1,636 Is2.898 703 1,194 2,121 66 -483 -152 *

640 547 282 -373 677 54 -914 i1.765 -1,808 615 1,395 634 -879 1,183 i

iuduw

C D i^ ^

VQIB

bills

r

i



T

,r •

t tiiiti

nod line.

VQtH

TABLE 3 BUILDING SOCIETIES: BALANCE SHEET

Liquid assets
Notes and Bank deposits 

coins including 
CDs and net 
transit items

Bank
biUs

LOQ AHJM VQIB VQIJ

ranges
1987 Q2 -9 476 394

Q3 14 391 25
04 48 3847 -244

1988 Q1 17 655 -78

Q2 -13 1374 848

Q3 57 117 -105

0 4 59 2311 -131

1989 Ql -10 292 1,078
02 17 -520 755
03 18 1,160 -194

04 28 1361 14

1990 Ql -2 157 101
Q2 13 848 -97
Q3 -30 1,821 -381
Q4 43 1,145 55

1991 Ql 39 561 -226
Q2 -30 314 275
03 -61 3078
Q4 85 1,475 303

1992 Ql -101 -589 92
Q2 12 179 -94
Q3 29 3042 -319
04 173 -1358 606

1993 Ql -140 290 138
Q2 7 -222 -165
03 25 291 -291
04 108 974 -187

1994 Ql -54 -844 -374
Q2 -48 306 196
Q3 -37 -40 532
04 135 320 59

1995 Ql -144 3263 -642
Q2 36 -182 72
03 140 -3481 -226
04 -83 1360 -66

1996 Ql -37 -993 -98
Q2 2 -1394 144

Building 
society 

deposits 
and CDs

VQIE

British
government

stocks

VQIF

Other public 
sector 

debt

VQIG

1,101
U lO

Commercial assets
Class 1 

Unadjusted

ALPU

3,846
3,864
3,692

4,825
6 ^ 1 3
7,110
5,089

4,584
5,867
5,719
6,276

5,932
5,980
5,988
5,513

4,676
5300
5,761
5,033

3311
3,944
3,975
2,091

1371
2,621
2389
2,401

2,666
3,136
3370
2.634

2351
2,887
2,038
1369

2300
3382

Class 2 Class 3 
Unadjusted Unadjusted

Individuals Olhw

VQIO ALPY ALPZ

159 70 320

132 42 105
219 55 174
234 63 159
284 54 168

513 81 186
563 90 185
823 79 237
749 53 455

442 67 407
416 88 341
362 53 243
361 15 130

327 -32 106
157 -3 180
107 -5 136

• 38 -5 427

81 -21 193
157 -25 234
101 -10 101
152 -9 271

328 -25 319
346 2 129
285 79 369
217 -10 14]

111 -11 415
97 41 138

144 24 557
40 35 775

185 23 1,797
206 66 594
220 69 2.413
418 80 1,225

349 102 583
353 104 610

Total
seasonally

adjusted

AHHU

3.455
3.585
4.696

5.322
6.255
7.181
5.945

5.8W
6.439
6.534
7.545

5.752
5.48!
5.485
5.504

4.420
4.131
3,546
2.777

2,525
2.998
2.713
3.141

3.502
3.325
3.712
3.966

4.443
3.644
4.214
3.759

3,406
4,236

£ millions

7.428
6.627
6.203
5.984

Other
assets

VVFT

1
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l ABI.K 4 RKTAIL DEPOSITS AND CASH IN M4 (a)(b)
M4 phvale xcmr hotdingi of;

Nutcaand NIB bank Other bank 
coin deposits retail

LOQ
Amounts outslandlnc

VQKT

1982 Q2 9,949
Q3 10322
Qi 10,557

1983 Q1 11,287
02 10,970
Q3 11,068
QM 11,150

1984 Q1 11,433
Q2 11,707
Q3 11,611
04 11,469

1985 Q1 11,944
02 11,898
03 11,517
04 11,966

1986 Q] 12399
02 11,972
03 11,848
04 12,692

1987 Ql 12,030
02 12.396
03 12,492
04 13,403

1988 Ql 13,746
02 13,655
03 14.028
04 14,446

1989 Ql 14,153
0 2  J c l ........ 14345

03 14,660
04 15355

1990 Ql 15,008
02 15,396

15^27
1 5 ^ 3

15,665
15,607
15,275
15,690

15.114
15,398
15.472
16,770

15.913
16.293
16,782
17,795

18,206
17,757
18,270
18,749

18,456
18,814
18,951
19,896

19<M 01 
02

19,545
20,149

Building Retail deposits and

deposits

AUYA VQMO

18326
18,798
19,438

23,549
23,508
28,112

19,637
20,175
20,458
21,624

28,703
30384
29,570
30,082

21,561
22389
22,614
23,921

29,484
30343
30.192
30,991

23,053
22,894
23,851
24339

31,742
33389
35,023
36,043

24,333
26,499
29,687
27370

37,345
40,071
41.130
42,897

27337
3aS35
30,617
30,750

44,011
46,091
47.045
47,472

31,837
33,667
34316
34,829

49.470
53361
57342
58305

32383
30,996
'io’w
30,463

62,556
68j239
86,40b‘
90,726

31340 92.711

29,461 97,947
28,953 104,890
27,826 107,942
29382 106,800

27.998 109.702
28,433 112,478
28.159 114,627
29,388 114337

27.564 116.710
27,833 117361
27,400 117342
28,659 139,881

29382 140,780
30303 142,014
30,093 143395
34315 144,426

34.139 149352
32.134 149318
31,638 150.494
33302 151362

32,722 155,132
32,402 158,698
32394 174,587
35,448 174.712

35.755 178,848
36332 180.967

iociety cash in M4
retail shares Unadjusted Seasonally
and deposits adjusted

VRJY VQXV VQWU

61321 113345
64324 116352 117,350
67.629 125,736 124,840

69,471 129,098 128,998
71,474 132,903 132.453
74337 135333 135,899
78,188 141,044 140,120

81.715 144,193 144.189
84,763 149,102 148.570
87302 151,619 152,118
91393 157,774 156,764

94,040 160,779 160.951
97,405 165,786 165,090

100,402 170,793 171,075
104,816 177,164 176,376

108,405 182382 182,734
111306 189,848 188,779
112.511 195,176 194.883
116,998 199.957 199,257

118,489 202,067 202,516
121,422 210,444 209,114
123,834 213,988 213,204
128,917 220342 219,845

133,421 228,474 228.762
138.485 239,068 237.611
143,154 248.740 247.414
148.837 256317 255,241

153,741 262,733 262,684

131,704 263,645 262,179
136328 272,077 270,602
140,647 279.953 278.675

144,657 287,073 286,510
148,649 297388 296,297
153,585 304,680 303,383
158,475 309310 308311

164,859 318324 317,214
169329 326.047 324,404
173,466 331327 330,715
176313 335,928 334.867

180,847 340335 338.735
183,073 343365 342.113
185,692 346,106 345,889
187,933 373343 372.326

191,861 377,8.36 375,920
195,093 383.603 382.211
196,700 386,970 386,951
197,774 394310 393,773

199336 400.933 398352
202,170 401379 399.650
204372 404.674 404.724
206.671 410.469 409.726

210,883 417,193 414335
214379 424393 422,008
204.610 430.734 430384
206,948 436,991 436.361

210,398 444.946 441.630
212395 449.84.3 447.118

(a) Includes all Ta* Exempt Special Savings Accounu
(b) Equals M2 from Docemher 1992

society and, in Uw 
352-3).

£ millions

19C<P
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t TABLE 4 RETAIL DEPOSITS AND CASH IN M4 (a)(b)

in

Changes

M4 D r iv a ic  sector 1 
Notes and 

coin

LOQ VQLU

1982 Q3 373

CK 235

1983 Q1 735

Q2 -297
Q3 98
Q4 82

1984 Q1 283

Q2 274

Q3 -%
Q4 -142

1985 Q1 475
Q2 -46
Q3 -381

449

1986 Q1 333

Q2 -327
Q3 -106

841

1987 Q1 -662
Q2 366
Q3 96
Q* 911

1988 Q1 343
Q2 -91
Q3 373
Q4 418

1989 Q1 -293
Q2 392
03 102
Q4 697

1990 Q1 -347
Q2 388
Q3 -69
Q4 -74

1991 Q1 412
Q2 -58
Q3 -332
04 415

1992 Q1 -576
Q2 284
Q3 81
04 1,298

1993 Q1 -857
02 380
03 489
04 1,013

1994 Q1 411
02 -449
03 513
04 479

1995 Q1 -293
02 358
03 137
04 943

1996 Q1 -351
02 6CM

NIB bank 
deposits

AUZA

-260
2,166
3,198
•1,658

(a) Includes all Tax Exempt Special Savings Accounts.
(b) Equals M2 from DecCTibcr 1992.

751
1,847
1,198
1,020

1,267
2380
1323
1,880

1,998
3,791
4,081

863

4,351
5,890
4,588
1,985

3,940
5399
3,052
1357

4,136
2,152

Other bank Building Retail deposits and
retail society cash in M4

deposits retail shares Unadjusted Seasonally
and dq>osits adjusted

VPYE VRVP VQZA VQXK

2,703
3,405

1342
2,003
2.763
3,951

3327
3,048
2,439
4,191

2,647
3365
2,997
4,414

3389
2,901
U 05
4,487

2,716
2,933
2,412
5,083

4304
5,064
4,669
5,683

4,904
3,439
4.455
4,419

4,010
3,992
4,936
4390

6.051
4,670
3.937
2,702

4334
2326
2,495
2341

3,929
3331
1,607
1,075

1/461
1,704
2,103
2398

4,412
3/495
3,668
2339

3.450
1,996

3307
4,408

3357
3325
2,430
5,136

3,149
4,909
2317
7,403

3,005
5,007
4,771
6,371

4.929
7,120
5321
5350

3330
8380
3349
6350

7,919
10390
9,668
7383

6,401
8310
8357
7,831

5,816
9,258
6,'780
7,757

8,086
7,762
5,480
4352

4,951
3328
2,410
6,464

4,607
5,757
3364
5,126

6,471
7,096
6,628
6361

8,602
4345

4,419
3,014

4,153
3,463
3.431
3,619

4,030
4342
3303
5,839

4,152
4,112
5,708
5,244

6,015
5,649
6,262
5,131

4,479
6,614
4,134
6,693

8,957
8,896
9,867
7,935

7347
6,916
8,670
8,162

6,668
8355
7,185
7,858

8,481
7341
6,435
4,130

4,640
3,496
3,752
5,856

3.703
6393
4,857
4329

6,191
1372
5,156
5,045

4,602
7325
8,835
5,854

5.973
5,175

£ millions

i. i '- ' . 1
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TABLE 4 RETAIi. DEPOSITS AND CASH IN M4 (a)(b)
M4 i>f IS . iir  u 'f \u ilvJir»L*N <•!

IjOM
Amounts outstJinding

Uoic^Aiul
coin

VQKT

1982 iun 9,949

Jul 10.452
Ai^ 10,124
Sep 10322

Oct 10,405
Nov 10.183
E)cc 10357

1983 Jan 10,147
Feb 10389
Mar 11,287

Apr 10.898
May 10.741
Jun 10,970

Jul 11,263
Aug 10,789
Sep 11,068

Oct 10,669
Nov 11.020
Dec 11,150

1984 Jan 10,718
Feb 10,891
Mar 1M33

Apr 11,058
May 11,378
Jun 11,707

Jul 11,308
Aug 11,804
Sep 11,611

Oct 11.206
Nov 12,015
Dec 11/469

1985 Jan 11398
Feb 11.658
Mar 11.944

Apr IU 8 4
May 11.995
Jun 11,898

Jul 11,720
Aug 12,153
Sep 11317

Oct 11,926
Nov 12332
Dec 11.966

986 Jan 12,081
Feb 12308
Mar 12399

Apr 11,787
May 12386
Jun 11,972

Jul 12,440
Aug 12,651
Sep 11,848

Oct I2 3 I7
Nov 12.785
Dec 12.692

(») Include til T «  Exempi Specitl Stvm p Accounu.
0») E q u tU  M 2  fro m  D o ccm h cr 1 9 9 2

NlUbaiik Other bank iiaiiJing KcUil deposits and
depoaita retail society cash In M4

depotiu retail aharea 
and deposits

Unadjusted Seasonally
adjusted

AUYA VQMO VRJY VQXV VQWU

18326 23349 61321 113345

18,428 23397 62,772 115349 114,603
19,013 23.607 63352 115,996 116,198
18,798 23308 64324 116352 117,350

18,971 27,707 65367 122,450 122,893
19.412 27,714 66322 I2 3 3 3 I 123,398
19.438 28,112 67,629 125,736 124,840

18,915 28,183 68,444 125,689 126,240
19.514 28369 68,851 127323 127,907
19,637 28,703 69.471 129,098 128,998

19,809 29.103 70.089 129399 130,009
20,163 29,640 70.461 131,005 131,043
20.175 30384 71,474 132,903 132,453

20,444 29375 72,613 134,195 133,610
20,732 29,860 73,162 134343 134,798
20.458 29370 74337 135333 135,899

20.758 30,176 75.437 137,040 137,568
21339 30.110 76371 138,740 138,422
21,624 30,082 78,188 141,044 140.120

20.781 29,754 79,641 140.894 141,354
20.920 29,660 80,647 142,118 142,621
21,561 29.484 81,715 144,193 144,189

22398 29307 82,662 145,625 145,770
23,109 29,621 83361 147369 147,484
22389 30343 84.763 149.102 148370

22,682 30370 85.917 150.177 149,488
22,096 30,054 86,112 150,066 150.438
22,614 30,192 87302 151,619 152.118

22,715 30369 88.713 152.903 153,410
24,682 30342 89318 156357 155,684
23.921 30.991 91393 157,774 156,764

22333 30396 92,987 157314 157,950
22304 31374 93340 158,776 159,453
23.053 31,742 94,040 160,779 160.951

23386 32,619 94.990 162379 162309
22,867 33,117 95,763 163,742 163,975
22,894 33389 97.405 165,786 165.090

23.107 34.027 98,818 167.672 166,741
23345 34.731 99.441 169370 169.780
23351 35.023 100.402 170,793 171,075

23332 35/473 101,608 172339 172.705
24.168 36334 102.432 175366 174,816
24339 36,043 104316 177.164 176376

22.931 36338 106383 178.433 179,059
23373 36.731 107.450 179.762 180,844
24333 37345 108,405 182382 182.734

24392 38,086 109378 184343 184,638
25378 38,168 110,163 185,995 186,382
26,499 40.071 111306 189.848 188,779

26390 41.657 112335 193,022 191,587
26373 40376 112316 192316 192,266
29,687 41.130 112311 195,176 194,883

26,294 42.180 114.661 195352 195,758
26398 42.664 1 >4.849 197,196 197.00727370 42397 116,998 199.957 199,257

£ millions

}

10

mu

ccin

12̂
12.752
\i:̂

\m
12,492

13̂61
I2i93
13.403

13.142
I2 i56
13.746

13.566
I3>I3
13j655

14,187
13.616
14J328

13.601
13i07
14,446

13J69
13,460
14.153

143)5
14̂ 163
14345
14345

14.166
14350
15355

14303
14336
15X08

14.755
15,127
15396

15X136
I5<491
15327

14373
15341
15353
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TABLE 4 RETAIL DEPOSITS AND CASH IN M4 (a)(b) £ millions

M4 private sector holdings of: 
Notes and NIB bank

coin deposits

LOM VQKT AUYA

Amounts outstanding
1987 Jan 12,465 25,784

Feb 12,496 26349

Mar 12,030 27337

Apr 12,507 27.717

May 12,752 28312

Jun 12396 30335

Jul 13,099 29,757

Aug 13,092 29,680

Sep 12,492 30.617

Oct 13,061 30342
Nov 12,893 30,728
Dec 13,403 30,750

19S8 Jan 13,142 29,625
Feb 12,856 30.708
Mar 13,746 31,837

13366 31.920
May 13343 33366
Jun 13,655 33,667

Jul 14.187 33,067
Aug 13,616 33362
Sep 14,028 34316

Oct 13,601 34,091
Nov 13,807 34,197
Dec 14,446 34,829

1989 Jan 13369 32,161
Feb 13.460 32,055
Mar 14.153 32383

Apr 14305 30370
M^ 14,063 30,967
Jun (c) 14345 30,996

14345 30,996

Jul 14.395 30.461
Ai« 14327 30,471
Sep 14,660 30,463

Oa 14,166 29,991
Nov 14,850 29395
Dec 15355 31340

1990 Jan 14303 28361
Feb 14336 28380
Mar 15,008 29,461

Apr 14,755 29358
May 15,127 28309
Jun 15396 28,953

Ju) 15,036 28385
Aug 15,491 27.197
Sep 15327 27,826

Oa 14373 26,980
Nov 15,641 27,046
Dec 15353 29382

Other bank 
retail 

deposits

Building 
society 

retail shares 
and deposits

ReCnil deposits and 
cash in M4
Unadjusted Seasonally

adjusted

VQMO VRJY VQXV VQWU

42,971 118,357 199377 200,625

43320 117.625 199389 201,103
44,011 118,489 202,067 202.516

44,634 119,437 204395 204.831
45356 120,109 206,629 207,047
46,091 121,422 210,444 209,114

46,588 122,472 211,915 210,346
46.778 123,170 212,720 212,462
47,045 123,834 213,988 213,204

47,612 124,887 215,802 215,655
48.444 126,082 218,147 218,209
47,472 128,917 220342 219,845

47,740 131,021 221328 223,040
47,944 131,%2 223,470 225,415
49.470 133,421 228,474 228,762

50.117 135.147 230,751 231,340
50,645 136361 233314 234,390
53361 138,485 239,068 237,611

54366 140,481 242301 240.776
55301 141,769 244,148 244,145
57.342 143,154 248,740 247,414

57.904 145.031 250,717 250,424
58,087 145,903 251.994 252,249
58305 148,837 256317 255,241

58,986 151393 255,809 257356
60367 152,475 258357 260,710
62,556 153.741 262,733 262,684

64,941 155,188 264,804 265,142
66337 156,088 267,455 267,938
68339 157316 271.096 269,630
86,400 131,704 263,645 262,179

87319 134,027 266,103 264,909
87,605 134,825 267,427 267,960
90.726 136328 272.077 270,602

91,648 137,333 273,138 273,134
93351 137.849 275,845 276.267
92,711 140,647 279,953 278,675

92,766 143,163 278393 280,165
94,958 143.720 281394 283,911
97.947 144,657 287,073 286,510

100375 146,045 290,433 290,424
101,156 146,946 291,738 292,087
104,890 148,649 297,888 296,297

105381 151,020 299,622 298393
104,463 151,797 298,948 299,909
107.942 153,585 304,680 303,383

108,054 154,897 304,804 305,152
106355 154,772 304,014 304,935
106.800 158,475 309,810 308,511

(a) Includes all Tax Exonpt Special Savings Accounts.
(b) Equals M2 from December 1992.
(c) The figures for the 2nd quarter of 1989 d)ow, in the first line, levels with Abbey National classified as a building society and. in the 

second line, levcb with Abbey National classified as a bank (for further details see the August 1989 Bulletin pages 352-3).
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t a b u : 4 RETAIL DEPOSITS AND CASH IN M4 (a)(b)

Notes and NIB bank
coin deposits

LOM VQKT AUYA
Amounts outstanding 

1991 Jan 14,840 25,771
Feb (4,979 25,766
Mar 15,665 27,998

Apr 14,907 27,625
May 15,665 28.135
Jun 15,607 28,433

Jul 15,346 27,704
Aug 15,755 26,605
Sep 15375 28.159

Oct 15,511 27368
Nov 16,136 27.451
Dec 15,690 29388

1992 Jan 15,392 26,581
Feb 15.498 26,845
Mar 15,114 27364

Apr 15,701 27385
M ^ 15,807 27307
Jun 15,398 27.833

16,166
16386
15,472

26,877
27307
27,400

16,109
16,186
16,770

26,891
27.160
28,659

1993 Jan 
Feb 
Mar

16,096
16355
15,913

26,300
27,428
29382

16,671
16,988
16393

28.427
29,351
30303

17,099
16,776
16,782

29,581
30,072
30,093

17.177
17,021
17.795

29,621
30,985
34315

1994 Jon 
R b  
Mar

16,784
16,978
18306

32,196
33,058
34.139

18,018
17.657
17.757

32.846
33.012
32,134

18381
17,703
18370

31,719
32370
31,638

17396
17390
18,749

31325
32318
33302

(4) »nclu<Ja all Taa Exempt Special SavingiAccounis. 
ft)) Equali M2 fmm December 1992,

Other bank 
retail 

deposits

VQMO

107,078
107,649
109,702

110,985 
110397 
112,478

112,30) 
112,473 
114,627

114,427 
114,972 
114337

113,663
113,432
116,710

115,363
115,950
117361

116,898
116,825
117342

118,422
118374
139.881

138,925
138,838
140,780

141.463
142,646
142.014

142337
141,589
143,395

144,422
145.079
144.426

144,699
146,521
149352

150,196
149.749
149318

150.030
149.039
150,494

150364
150,840
151362

204.724
205.117
206.671

Building ReUU deposits and
society cash in M4

retail shares Unadjusted Seasonally
and deposits adjusted

VRJY VQXV VQWIJ

162323 310312 311,973
163,465 311359 314.143
164.859 318,224 317314

167.181 320398 320,188
168382 322,979 322348
169329 326,047 324,404

171,607 326,961 326,176
171,997 326330 327,892
173,466 331327 330,715

174377 331,483 332,007
174,475 333,034 334.111
176,313 335,928 334,867

179328 334.964 336.951
179,761 335337 337,645
180,847 340,235 338,735

181,650 339,999 339,151
182,447 341,411 340.530
183,073 343365 342.113

184,353 344,294 343,710
185393 345311 346.805
185,692 346,106 345.889

186310 347.732 348,424
185.860 347.480 348,833
187,933 373,243 372,326

189352 370,873 373.312
190.786 - 373307 375,102
191,861 377336 375,920

193320 379381 378.382
194314 383,199 381,722
195,093 383,603 382,211

194,977 383,995 383,611
195373 384.010 385,091
196,700 386,970 386,951

197.077 388397 389.171
196.850 389,935 391,111
197.774 394310 393,773

198,618 392397 395 3 7 7
198,970 395328 397,334
199336 400.933 398352

199,694 400.754 398.886
200.875 401393 399.962
202.170 401379 399.650

202,407 402337 402.301
202.858 401370 403.100
204372 404,674 404.724

404.409
406.065
410,484

405,628
407,319
409.726

-V

£ millions
- - - - - - - - ^

coin

id m

1 7 ^
I7.528
18.45^

18,402
1 0 5
18,814

18,645
18.W0
18^51

18,548
19,311
19^96

18,446
19;035
19,545

19,222
19596
20.149

Jol 3

(II h iida iD  To Eiflnpt Special S im p  Accot
(̂ ) EqoliM20tiBDecaDberl992.
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73
43
14

48
H

16
>2
IS

17
1
.7

1
5

TABLE 4 RETAIL DEPOSITS AND CASH IN M4 (a)(b)
M4 nrivate sector holdings of: 

Notes and NIB bank
coin deposits

LOM VQKT AUYA

nounts outstanding
1995 Jan 17365 30.807

Feb 17.528 32,147

Mar 18,456 32.722

Apr 18,402 32,552

May 18,063 33,162

Jun 18,814 32.402

Ju) 18,645 34.304

Aitf 18,640 32,658

Sep 18,951 32394

Oct 18348 32383
Nov 19311 33,433
Dec 19.896 35.448

1996 Jan 18.446 32,824
Feb 19,035 33,139
Mar 19345 35.755

19322 34.796
May 19,996 34.024
Jun 20,149 36332

Jul 19,971 34,140

Other bank Building Retail deposits and
retail society cash in M4

deposits retail shares Unadjusted Seasonally
and deposits adjusted

VQMO VRJY VQXV VQWU

151.163
151,790
155.132

157.529
157,286
158,698

(a) Includes all Tax Exempt Special Savings Accounts.
(b) Equals M2 from December 1992.

m
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TABLE 4 RETAIL DEPOSITS AND CASH IN M4 (a)(b)

Changes 
1982 Jul 

Aug 
Sq)

Oct

198S Jan 
Rcb 
Mar

1986 Jan 
Feb 
Mar

M-t pnvatc i^ tof holdings of:

LOM

Notes and
coin

VQLU

S3
Nov -222
Dec 374

Jan 3 1 0
Feb 442
Mar 703

Apr -360
May ■157
lun 220

Jul 293
Aug 374
Sep 279

a n -399
Nov 351
Dec 130

Jan 332
Feb 174
Mar 541

J l l  Account,
(b) fi l̂uaU M2 frofn Dcccmhcf 1992.

•  r  ••

 ̂« 4

4 , ' r ,  . .
' ■ h

JIB bank 
deposits

Other hank 
retail 

depoaiu
society 

retail shares 
and deposits

K ruil dept^iU and 
cash in M4 
Unadjusted Seasonally

adjusted

AUZA VPYE VRLX vgzA VQXK

102 48 1,251 1,904 1,661
585 10 480 748 1,604

-215 -99 972 855 1,154

173 -279 1,143 1,120 1,067
441 9 855 1.083 506

26 398 1,407 2.205 1.441

-524 71 815 •48 1,404
599 386 407 1334 1,666
114 134 620 1371 1,083

172 310 618 740 950
356 627 372 1,198 1,120

10 644 1.013 1387 14 9 3

269 3 0 9 1,139 1,292 1,155
287 -15 549 347 1,181

■273 -290 1.075 791 1.095

300 138 1,200 1439 1,194
481 -164 934 1,602 747
376 -28 1,817 2495 1.678

-842 -328 1.453 -149 1423
139 -94 1,006 1,225 1455
640 -176 1,068 2,073 1352

836 23 947 1,431 1366
712 114 599 1,746 1,704

-720 622 1302 1,732 1,072

292 27 1,154 1,074 904
-585 -216 195 •111 934
518 138 1,090 1354 1,665

102 770 1311 1,978 1,968
1365 730 505 3,909 2,808-762 649 2.175 1316 1,063

1388 -395 1394 -260 1,173-29
7il0

678 553 1462 1,495
2,003

1,501
1,463
2.043

1JJ87
1,662
1,222

1,206
824

2384

1,446
3,028
1397

U 6 9
U 3 0
2330

1.732
1339
3349

2.150
188

2,149

1.242
1346
2.761

1,484

1351
1,454
1,107

1,641
2,788
1379

1,612
2.093
1339

2.664
1,768
1383

1,758
1315
2376

1.632
1350
2348

5̂

♦ I •

i  millioni Ml
(0P

IjOM

oat®

F*
M»

•5

•8

2.11

1992.
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TABLE 4 RETAIL DEPOSITS AND CASH IN M4 (a)(b) £ millions

med

?XK

•((I

.IS4

.067
506
.441

.404
666

«0
120
393

ISS
181
)9 j

94 
'47
i78

13
55
52

66
04
72

04
34
65

68
08
63

73
95 
M

51
54
07

41
88
79

12
93
39

68
83

58
15
76

M4 private sector holdings of:
Notes and NIB bank Other bank

coin deposit; retail
deposits

society 
retail shares 
and deposits

LOM VQLU AUZA VPYE VRLX

Changes 
1987 Jan -227 -1485 74 1459

R b 30 465 249 493

Mar ^66 1482 791 864

Apr
May

477 182 623 948

245 796 622 672

Jun -356 2,022 835 1.313

Jul 703 -774 497 1.050

Aug -6 -75 190 698

Sep -600 935 267 664

Oct 569 -376 567 1,053

Nov -168 484 832 1,195

Dec 510 21 -972 2,835

1988 Jan -261 -1,132 268 2,104

Feb -286 1,087 2W 941

Mar 890 1,119 1426 1.459

Apr -180 83 647 1,726

May -224 1444 528 1.414

Jun 312 400 2,616 1.924

Jul 532 -600 1.305 1,996

Ai^ -571 493 635 1488

Sep 412 651 2,141 1485

Oct ■ATI -123 652 1,877
Nov 206 107 93 872
Dec 639 634 118 2.934

1989 Jan -1.077 -2.668 781 2.456
Feb 91 -118 1481 1,182
Mar 693 225 1,989 1466

Apr 152 -1,913 2485 1.447
May -242 597 1496 900
JUD 482 -195 2,109 1,092

Jul -163 -584 1,081 2454
Aug 131 7 386 798
Sep 133 -10 3,121 1.403

Oct -4 ^ ^74 922 1,105
Nov 685 -394 1,903 516
Dec 507 1498 -840 2.798

Building Retail deposits and
cash in M4

1990 Jan 
Feb 
Mar

Apr
May
Jun

Jul
Ai«

Oct
Nov
Dec

Unadjusted

1,152
132
672

-253
372
269

-360
455
-164

-454
768

-388

•2,981
319
875

-106
-853
439

-664
-lj)93

618

-863
84

2,163

112
UOO

245

1,388
901

1,703

U12
- 1 2 5

3,703

VQZA

2,230
2,335
3,814

1,476
807

1,266

1,813
2,343
2,394

979
1,946
4.994

2476
3.062 
5452

3433
1,845
4489

1,979
1478
442s

-508
2,736
4,173

2,071
2,651
3,488

2488-
1422
4,647

1,059
2,710
4.062

-1462
1.904
5.474

1,813
1401
6,145

1,738
-679

5,721

107
1,927
5,723

Seasonally
adjusted

VQXK

1465
1.706
1 ,4 0 8

2421
2421
2,071

1446
2,129

759

2,467
2470
1,656

3404
2.400
34 5 3

2495
3,066
34 35

f

3,186
3488
3492

3,043
1,861
3,030

2455
3,181
2.011

2.499
2,835
1482

2,901
3,089
2,680

2473
3,180
2,409

1434
2.496 
2,638

2,412
1,702
4442

2438
1450
3.497

1,788
2436
3434

•v; ■

(a) Includes all Tax Exempt Special Savings Accounts.
(b) Equals M2 from December 1992.
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TABLE 4 RETAIL DEPOSITS AND CASH IN M4 (a)(b)

1993 Jan 
Feb 
Mar

1994 Jan 
Feb 
Mar

M4 private teeux holdinm of:
Notea and 

coin
NIB bank 

deposits

LOM
es

VQLU AUZA

Jan -413 -3310
Feb 139 -4
Mar 686 1,413

Apr -758 -373
May 758 501
Jun ■58 246

Jul -261 -727
Aug 409 -1,105
Sep -480 1358

Oct 236 -892
Nov 625 182
Dec ■446 1333

Jan -298 -2,788
Feb 107 264
Mar -384 1,251

•2357
1.129
1364

1.995
U 34
1366

Other bank 
retail 

deposits

VPYE

286
1.928
3.031

Building Relail deposits and
society_____ cash In M4

Urudjustedretail shares 
and deposits

VRLX VQZA

70
1.648
6368

2322
1,101
1347

2,474
2372
3.016

2,078
390

1.469

3,015
433

1,086

1.619
1334
1,075

-2368
2,435
4 3 3 9

2,039
3 3 1 7

401

1330
1,638
2,158

•1377
3,709
5,890

1360
•667

2309

Seasonally
adjusted

VQXK

3,165
2309
3,107

3.010
2387
1344

1314
1,754
2367

1334
2,146

650

1,609
2 3 4 7
-404

1,019
1322

861

2,490
3375

528

1.443
1317
1397

1.980
2,471
1,740

£ millions

L£»M

!I

M

a u z
v q lu

-138^ 1.H
161 5
92S

-1
6

-338 -7
751

.1 ^ 1
-5

311

403
1762

583

■1,450 -2J

589
510 3.

-323 -IJ
774
153 2;

-178 -1.

(I) bdnlaiflTaEiaDpiSpeculSaviogsA 
(b) EqediM26aDDecaQbal99I

• M311
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i TABLE 4 RETAIL DEPOSITS AND CASH IN M4 (a)(b)
M4 private sector holdings of:

Ganges 
1995 Jan 

Feb 
Mar

1996 Jan 
Feb 
Mar

Jul

(a) Includes all Tax Exempt Special Savings Accounts
(b) Equals M2 from December 1992.

£ millions

Notes and NIB bank Other bank Building Retail deposits and

coin deposits retail society cash in M4
deposits retail shares Unadjusted Scasoiuiliy

and deposits adjusted

LOM VQLU AUZA VPYE VRLX VQZA VQXK

-1384 -2,696 -399 1,763 -2,715 1347

164 1,185 331 1,512 3,191 1,702

928 573 3,342 1,137 5,980 135 3

-54 -170 2397 1,134 3307 3.749

-338 610 -243 944 973 1,726

751 -763 1.412 1.417 2,817 2,051

-169 72 -960 795 -262 1,905

-5 171 1,739 1,070 2,975 4 3 O6

311 -63 1,872 1,802 3,922 2,423

-403 14 -102 679 189 1,722

762 852 775 299 2,689 2396

583 1,993 -548 1360 3388 1,736

-1.450 -2,649 -653 1,599 -3,153 1346

589 316 833 1,345 3,082 1390

510 3387 3,956 506 8,259 3,036

-323 -1,045 38 686 •644 228

774 -774 642 655 1397 2,181

153 2,011 1,472 656 4392 2,766
4

-178 -1,870 -1323 338 -2,933 -233

- V ; ♦a.* ^
, . TC



% TABLE 5 COMPONENTS OF M4

P

•.>y:

•l* V
. >

M4 private sector holdings of:
Notes and 

coin
M4

seasonally
adjusted

LOQ VQKT 
(Cnd-quarttr am ounts outstanding

AUYM AUYN

1963 Q2 2,261 14,080 14,139
Q3 2,195 14309 14391
04 2,228 14,969 14,751

1964 Q] 2,287 14,875 14,997
Q2 2097 15,295 15335
Q3 2091 15,623 15,673
04 2,428 16,106 15396

1965 Q1 2.358 16,006 16.131
Q2 2,446 16,465 16315
Q3 2,498 16,853 16392
04 2,612 17,616 17,406

1966 Q1 2,609 17,797 17,915
Q2 2,666 18,046 18,098
Q3 2,677 18333 18368
04 2,670 18,757 18342

1967 Q1 2,728 18,852 18,987
02 2,762 19315 19379
Q3 2,724 20,229 20376
04 2.790 21,158 20393

1968 Q1 2,825 21,194 21348
Q2 2,875 21,855 21322
03 2.767 22,134 22311
04 2,829 22.964 22,649

1969 Q1 2,879 22348 23,003
02 2,865 22.956 23,036
03 2,811 23374 23385
04 2,968 24.123 23,770

1970 Ql 2,999 23,988 24.155
02 3,029 24,967 25.011
03 3,100 25.734 25375
Q4 3,279 27,009 26,643

1971 Ql 3,282 27,473 27,655
02 3,320 28,419 28,470
Q3 3.400 29373 29337
04 3,544 31,400 30,976

1972 Ql 3,706 32312 33,016
02 3,800 34393 34,960
03 3,839 36338 36.426
04 4,022 38.674 38,156

1973 Ql 4,107 39355 40,062
02 4,271 42,013 42,168
03 4,219 44,479 44,655
0» 4309 47,119 46344

1974 Ql 4302 47303 47315
Q2 4,680 48362 48.735
03 4.681 49.465 49354
04 5.006 52,197 51,671

1975 Ql 5361 53,030 53353
02 5360 54318 54.994Q3 5373 56331 56,796
04 5,808 58383 57.943

5^35
5,761
6.057
6J80

59.250 
6 1.338 
63,683 
64,970

59.635
61,463
63.603
64338

£ millioiu

M4 private »cctof holdings of:
Notes and 

coin

VQKT AUYM

6345
6377
6,797
7317

65,227
68,077
70,626
74,595

7305
7,790
8,026
8369

77,391
79,942
82,273
85,770

8361
8,715
8,919
8.915

87322
91,226
94,257
98,131

9,019
9,176
9,178
9395

99,389
105,141
109,005
114,923

1981 9366
9300
9395

10,148

116,684 
123.040 
127,011 
138,363

m
s e u o iu U y
adjuiied

AUVN

65,697
68,140
70.605
74,074

77,908
79,884
82321
85,090

88.033
91.033 
94.282 
97339

100,479
104357
109,023
114,149

117,755
122,657
127,120
137,837

ivaie
bol^

0>» ^ 0

VQKT

9^1
9 ^
1032
1055̂

li;2«7
10910
11JD68
1U»

ll;«33
II.WJ
tl^ll
\\0

11398
1U17
11366

12399
11372
11318
12392

:  j

13,746
13353
14328
14.446

1989 Q |
m)

I4.1S3
14545
14545
14360
15335

•7.795

41375
42306
47350

48540
5a459
50/328
51.706

51/315
52332
52306
54512

54.795
56.483
58374
60382

61378
66570
70817
70267

71548
76326
77362
78522

81507
86,928
91558
93354

94339
99,433

117596
121.189
123551

dt



t a b l e s  c o m p o n e n t s  o f  M4 £ millions

M4 private sector holdinjis of: 
Notes and Banks'

coin retail
dqx>sils

M

Building 
societies' 

shajtsand 
deposits

Retail 
deposits 

and cash 
Ut)(b)

>

AUy^

W.140
’0.605
H074

” .908
79.884
82J21
*5,090

88.033
01.033 
94J82 
97J39

100,479
1W.857
109.013
114,149

117.7SS
122,657
127.120
137.837

LOQ VQKT VQVR VRJY VQXV

1-quarter amounts outstanding
1982 Q1 9,801

Q2 9,949 41,875 61,521

Q3 10322 42306 64324 116.852

CM 10357 47.550 67,629 125,736

1983 Ql 113«7 48,340 69,471 129.098

Q2 10,970 50,459 71,474 132.903

Q3 11,068 50.028 74337 135.333

01 11.150 51,706 78,188 141.044

1984 Ql 11,433 51,045 81,715 144.193

Q2 11.707 5i632 84,763 149.102

Q3 11,611 52.806 87302 151.619

Ql 11,469 54.912 91393 157.774

1985 Ql 11,944 54.795 94,040 160.779

Q2 11,898 56,483 97,405 165.786

Q3 11317 58,874 100,402 170.793

Ql 11,966 60382 104,816 177.164

1986 Ql 12399 61,678 108,405 182,382
Q2 11.972 66370 111,306 189.848

Q3 11,848 70.817 112311 195.176

Ql 12,692 70367 116.998 199.957

1987 Ql 12,030 71348 118,489 202.067

Q2 12396 76,626 121,422 210.444

Q3 12.492 77,662 123,834 213.988

Ql 13.403 78322 128,917 220.542

1988 Qi 13.746 81307 133,421 228.474
Q2 13,655 86,928 138,485 239.068
Q3 14,028 91358 143,154 248,740

Ql 14,446 93,034 148,837 256.317

1989 Ql 14.153 94,839 153,741 262.733
Q2(c) 263.636

14345 117396 131,704 263.645

Q3 14,660 121,189 136328 272.077
Ql 15355 123.951 140,647 279,953

1990 Ql 15,008 127,408 144,657 287.073
Q2 15396 133343 148,649 297.888
Q3 15327 135,768 153.585 304.680
Ql 15353 136,082 158,475 309.810

1991 Ql 15.665 137,700 164359 318.224
Q2 15,607 140,911 169,529 326.047
Q3 15375 142,786 173,466 331.527
Ql 15,690 143,925 176313 335.928

1992 Ql 15.114 144374 180,847 340,235

Retail 
deposits 

and cash 
seasonally 

adj. (b)

VQWU

15398
15/472
16,770

15.913
16393
16.782
17.795

145,094
144,942
168340

170,062
172317
173.488
178.941

183.073
185,692
187,933

191,861
195,093
196,700
197,774

343.565
346.106
373.243

377,836
383.603
386.970
394.510

117.350
124.840

128.998
132.453
135.899
140,120

144.189
148.570
152.118
156.764

160.951
165.090
171.075
176.376

182.734 
188.779 
194.883 
199.257

202.516 
209,114 
213.204 
219.845

228.762 
237.611 
247.414 
255.241

262.684
262.170

"262.T79
270,602
278.675

286.510 
296.297 
303.383
308.511

317.214
324.404
330,715
334.867

338.735
342.113
345.889
372.326

375,920
382.211
386.951
393.773

Other Other Wholesale Wholesale M4 M4
interest- building deposits deposits seasonally

bearing bank society seasonally adjusted

deposits deposits adjusted
(inc CDs) (inc CDs)

VQGV VQRW VRJV VRGP AUYM AUYN

140,488 141345
32374 32.374 145.719 145320

32,708 32.708 32.600 149360 149350

29317 29.217 30,025 154.953 154,865

32381 32.281 32,052 161379 161,049

33,616 33.616 33,047 166319 165300

34321 34.321 34.105 169,654 170,004

34,050 273 34.323 35.269 175367 175389

35,479 461 35,940 35,608 180,133 179,797

37.662 666 38,328 37,671 187,430 186340

39,370 968 40.338 39.979 191,957 192,097
40,366 864 41.230 42.410 199,004 199,173

43.722 881 44.603 44.083 205 382 205,034
45,054 1.079 46.133 45.617 211,919 210,707
46,020 1318 47.238 46.818 218,031 217,892
46395 1,440 47.735 48.796 224399 225,172

51,691 1,463 53.154 52,447 235336 235,181
54328 1307 55,635 55.454 245,483 244333
55,722 1,603 '  57.325 53.107 248.888 247,989
55358 1,663 57.221 58.058 257,177 257315

64,342 3.314 67.656 66.895 269,724 269,412
66,769 3399 70,168 70.402 280.612 279315
73,675 4.199 77.874 76.892 291,862 290,097
78.844 4385 83.129 83.499 303,671 303343

82,874 4,684 87.558 86.802 316,032 315364
85324 4,823 90,147 90.083 329316 327,695
93,670 4,850 98.520 97.124 347360 344337
96.658 4,630 101.288 101.673 357.604 356,912

104.606 5,004 109.610 108.974 372343 371.658
113,672 6,107 119,779 118,900 383.415 381,070
122,714 4,929 127.643 126,764
130,605 6,489 137,094 135.769 409.171 406371
137342 8.031 145.373 145.892 425326 424367

144,498 10,139 154,637 154,365 441,710 440,876
149,716 11,603 161.319 159.640 459307 455,936
152,034 12,777 164.811 163.392 469.491 466,775
153,748 13,612 167.360 168.107 477,170 476,616

152,816 14,551 167.367 167.365 485391 484378
154.888 14,950 169.838 168.110 495.885 492314
153.486 15,417 168.903 167.734 500,430 498,447
151379 16318 167.897 168.559 503,824 503,422

152,725 16,830 169.555 169,504 509,789 508332
157.194 16,435 173,633 172.029 517,198 514,145
157352 16318 173,770 172,650 519,876 518359
131301 14,920 146.121 146.832 519364 519,195

131,725 15,388 147.111 146.436 524.948 522393
130.922 15,474 146.390 145.346 529,993 527.499
133,027 14,949 147,968 147.314 534,938 534351
136381 14,877 151.284 151.830 545,794 545,662

(a) IncludesallTaxExeniptSpecialSavmgsAccounis.
(b) Equals M2 from December 1992.
(c) The figures for the 2nd quarter of 1989 show, in the first line, levels with Abbey National classified as a building society and, in the second line, 

levels with Abbey National classified as a bank (fer further details sec the August 1989 Bulletin pages 352*3).
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1ABLK 5 COMPONENTS OF M4 i million

NU scctof holdinni of:

,JK

000
Nocet and 

coin

L O O  V Q K T
End*quirtcr am ounts outstanding

^  r
1994 Q1 18i06

Q2 17,757
Q3 18,270
Q* 18,749

1995 Ql 18,456
Q2 18,814
Q3 18,951
Q4 19,896

1996 QI 19,545
Q2 20,149

Banks'
retail

dqx)sil8

Building 
societies' 

shares and 
deposits

Heiaii 
deposits 

and cash 
( a m

Retail 
deposits 

and cash 
seasonally 

adj. (b)

Other 
interest- 

bearing bank 
deposits 

(inc CDs)

Other 
building 

society 
deposits 

(inc CDs)

Wholesale
deposits

Wholesale
deposits

seasonally
adjusted

M4 M4
wasonaly
adjusted

1

i

liOQ
V QU 3

37

VQVR VRJY VQXV VQWU VQGV VQRW VRJV VRGP AUYM AUYN 1963 (P 
03

■6*
36

183.491 199336 400.933 398.552 137,754 17,037 154.776 153,417 555,709 552,156 0»
181352 202,170 401.279 399.650 139,622 18,379 157.991 156.941 559372 556,741 61
182,132 2W372 404.674 404.724 139,600 17323 157,131 156.495 561,799 56M76 196*01 13
185,064 206,671 410.484 409.726 139362 18391 157.795 158,553 568366 568,401

Q3
4

139
187.854 210,883 417.193 414.535 150,897 17323 167.859 165.993 585,194 581.140 0 *
191,100 214,379 424.293 422.008 153,683 18,847 171.938 171.385 596.691 594357 47
207,181 204,610 430.742 430.584 160,825 13,800 174.625 175.159 605367 605,743 1965 Qi 90
210,160 206,948 437.004 436.361 170,876 14,755 185.631 183.952 622335 620313 <P

03
0*

5*

214,603
217399

210,398
212395

444.546
449,843

441.630
447.118

182,302
188,780

14,057
16,417

196.359
205.198

195,869
203.708

640,905
655.041

637,499
650326

117

(a) Includes all Tax Exempt Special Savings Accounts.
(b) Equals M2 from December 1992.
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£

ykj\’

^.776
^.99/
S lt i l
57.795

67.859
71.938
74.625
^.63]

96.359
05.198

•Aojif,
^«ionaî

•>djtaed

'TTtGp

>53.417
>56941
>56,495
>58553

>65.993
>7lJi5
>75.159
>S3.952

195.869
203.708

Mi

t a b l e  5 COMPONENTS OF M4
M4 privale sector holdings of:

AC8

555,799
559271

5682H

585.\U

W5J<7
i i m

MOitj

LOQ
Changes 

1963 Q2 
Q3 
Qi

1969 Ql

Notes and 
coin

VQLU

SI

AUZI

■115
Q2 -13 109 27
Q3 -52 320 340
Q4 152 864 389

1970 QI 36 • 130 382
Q2 31 980 849
Q3 70 766 861

181 U 77 766

1971 Ql 5 466 1,007
02 39 947 810
Q3 82 956 1,063
0* 143 2,036 1,440

1972 Ql 162 1,003 1,624
Q2 98 2,085 1339
Q3 39 1345 1,465
0* 184 2,437 1,729

1973 Ql 86 U 74 2,003
02 168 2,162 2,115
03 -52 2,466 2,492
0* 92 2,642 1395

1974 Ql 194 485 1389
Q2 178 959 950
03 1 903 855
04 325 2,732 2,151

1975 Ql 355 833 1,719
02 -ICM 1317 1,701
03 113 2,013 1324
04 435 1366 1,184

1976 Ql -7 1,133 1,971
02 226 2,088 1336
03 296 2345 2,142
04 223 1387 935

M4 pnvatc sector holdings of:
M4

seasonally
adjusted

Notes and 
coin

M4 M4
seasonally

adjusted

AUZJ VQLU AUZI AUZJ

340 1977 Ql 65 257 1,148

268 Q2 232 2,850 2,422

370 Q3 220 2349 2,437
Q4 420 3.969 3.441

267
345 1978 Ql 288 2.796 3.804
347 Q2 304 2,629 2,046
229 Q3 236 2331 2,434

242
Q4 243 3,497 2,766

389 1979 Ql 292 1,454 2,950
379 Q2 154 4,004 3,008
518 Q3 204 3,031 3362

Q4 -4 3,874 3,069
511
186 1980 Ql 104 1,258 3.158
274 Q2 157 5,752 4370
176 Q3 2 3,864 4,152

444
Q4 432 5,933 5,126

589 1981 Ql -329 1,711 3350
692 Q2 234 6356 4,872
519 Q3 195 3371 4,423

450
568
284
431

347

Q4 510 3,915 3340

£ millions

\'>KS '

J

» ‘

M

i
s
! i

1

J



TABLES COMPONENTS OF M4

M4 pfivalc tcctof holdings of

1992 Ql 
Q2

1993 Qi 
Q2

1994 Ql
02

1995 Q]
02

1996 Ql 
02

Nmcs and 
coin

LOQ VQLU
Changes

1982 Ql -347
Q2 148
Q3 373
04 235

1983 Ql 735
Q2 -297
Q3 98
Q4 82

1984 Ql 283
Q2 274
Q3 -%
Q4 -142

1985 Ql 475
Q2 -46
Q3 -381
Q4 449

1986 Ql 333
Q2 -327
Q3 -106
Q4 841

1987 Ql -662
Q2 366
Q3 96
Q4 911

1988 Q] 343
02 -91
Q3 373
Q4 418

1989 Ql -293
02 392
Q3 102
04 697

Banka'
retail

dqxMita

Building 
aocietica* 

shares and 
dqxMils

(a) loclixiea all Tax Exempt Special Ssvinp Accounts.
(b) Equals M2 ffom December 1992

Rfiail 
(UposUs 

and cash 
<aHb)

t

Retail 
d£posits 

and cash 
seasonally 

adj. (b)

VQVS VRVP VQZA VQXK

431 2,703 3,507 4.419
768 3.405 4.408 3,014

780 1,842 3.357 4.153
2,119 2,003 3,825 3,463
^31 2.763 2.430 3,431

1,103 3,951 5,136 3,6/9

-661 3327 3,149 4,030
1,587 3,(M8 4,909 4.342

174 2,439 2,517 3.503
3354 4.191 7,403 5,839

-117 2,647 3,005 4./52
1,688 3365 5,007 4 . / / /
2,155 2,997 4.771 5.708
1308 4,414 6,371 5.243

1,007 3389 4.929 6,0/5
4346 2,901 7,120 5,649
4,422 1305 5,521 6,262

4.487 5 550 5 /3 I

U 76 2,716 3,330 4.479
5.081 2,933 8,380 6.6/4
1,041 2,412 3,549 4./35

556 5,083 6,550 6.693

3,072 4301 7.919 8.958
5,617 5,064 10,590 8,893
4,626 4,669 9,668 9,867
1,482 5,683 7,583 7,934

1,790 4,904 6,401 7,547
4379 3.439 8,210 6.9/6
4,000 4,455 8,557 8.670
2,715 4.419 7,831 8 ,/6 /

2,153 4.010 5,816 6,669
4,878 3,992 9,258 8,357
1,913 4,936 6.780 7./85
2.941 4,890 7,757 7,857

1,623 6,051 8.086 8.48/
3,150 4.670 7,762 7,242
1375 3,937 5,480 6.435
1,135 2,702 4,252 4./3I

993 4334 4,951 4.640
818 2326 3,328 3,506

-166 2,495 2,410 3,764
2,925 2341 6,464 5.860

1334 3.929 4.607 3,675
2,146 3331 5,757 6,264
U 68 1,607 3,364 4.966
3338 IA75 5,126 4.46/

5350 1.461 7,722 6,278
-539 1.704 7/8 /.494
778 2,103 3,394 5.Z98

2,917 2398 5.796 4,835

2351 4,412 6,610 4.988
3335 3.495 7.404 7,658
2331 3,668 6.636 8.835
2,984 2339 6.266 5,854

5390 3.450 8,189 5.973
2345 1,996 4.945 5.Z75

Othcf 
mterest- 

aring bank 
dqxwiu 

(ineCDs)

VQUY

2.482

;  /

Other 
building 
society 

deposits 
(inc CDs)

Wholesale
deposits

VQSD VRVO

Wholesale
deposits

seasonally
adjusted

VRHZ

1,336 Z.336 /./9 7
705 705 /.060
154 273 427 /.657

1,426 188 /.6 /4 !46
2,175 205 2,380 2.02/
1,721 302 2.023 2,580
-659 ■104 ■763 605

3345 17 3.362 /.788
1332 198 /.530 /.448
1,188 139 /.327 /.646

279 222 50/ 2.Z65

5,416 23 5,439 3,525
2,986 -156 2,830 3,767
1313 296 /.809 883
1362 349 /.9/Z 3,77/

6350 -367 6./83 4,303
2393 177 2,770 3,355
6,870 800 7,670 6.690
5,082 86 5.Z68 6.840

3,674 399 4.073 2.843
2,441 140 2,58/ 2.914
8316 28 8,344 7./06
2,679 ■219 2,460 4,454

7303 413 8,2/6 7./25
8,658 433 9,09/ 8,578
6,970 1365 8,335 7,839
6326 1343 7,869 9,857

8373 2352 /  0,725 9.743
6.794 1,452 8,246 6,6/5
2375 1,175 3.450 3,680
1.445 826 ■6/9 /.584

1.462 1373 ■Z89 ■993
1,859 389 2,248 537
1357 468 ■889 ■298

34 898 932 2,750

M4

AUZI

2.)25
5,180
3341
5393

5339
5,161
3,135
5363

4.763
7389
4340
6,640

6367
6337
6,098
6372

10368
9,950
7329
7361

9312
11,150
11319
11,719

11,991
13,171
18.011
10,043

14.617
17301
16392
15,700

16341
17304
10330
7.138

7397
10,010
4391
5,184

£ millions

M4
scas<mally
adjusted

AUZJ

3365
3364
5318
4376

5.722
4,660
4391
5376

4,176
6363
6,083
6,444

5.940
5359
7354
7,408

9340
9316
7.145
8.902

8,781
9.969

10325
13334

11300
11307
16,972
12388

14372
15,494
16309
18,018

16312
14372
10365
9,441

7388
7,779
6,137
6381

763 1317 /.980 Z.283 6,931 5,923
4321 -98 4.Z23 2,588 7.450 6.093

21 743 764 /.327 3,174 5,091
-5,612 -295 ■5,907 ■4,235 557 1,625

562 469 Z.03/ 328 5,637 4,002
-975 87 ■888 ■/.4S8 4369 4,776

2,073 ■526 Z.547 /.9 /4 4,911 6380
3,749 -71 3,678 4.525 8304 8.986

1,191 1319 3,0/0 2,396 10,732 8374
2346 806 3.052 2,529 3,770 4,023
-260 -856 ■/.//6 ■942 2378 4356
924 1,171 2,095 2,955 7391 7.790

11349 -1.422 Z0./27 9,6/5 16,737 14,603
2,492 1323 4.0/5 3,948 11,419 11,606
4.372 ■894 3,478 5.486 10,114 14321

10161 975 / / . /36 8,861 17,402 14.715

10192 -657 9.536 /0.776 17,724 16.748
6379 2358 8,637 7.606 13382 12.781

t

I

fWt*

U i ^

, VQKT

iffloeiJO
9 ^

ia*2
laiw
0322

405
183

0557

147
0 5 »

0898
741

0970

,263
789
068

0669
m
.150

0718
0891

I I

ft)- **

42j(0
42.620
42,306

46,678
47426
47,550

474)98
48J383
48340

48312
49303
50459

50319
50592
50028

50934
51349
51,706

50535 
50580 

M33 51jM5

Bg 31,905
1378 52730
1.70? 52632

S2952
52150
52806

52984
55XC4
54512

529S
533?8
54.795

55505
55584
5040

57.134
57576
58574

50705
«U02
t o



k  i
/

TABLES COMPONENTS OF M4 £ millionK

IM
144S
1.646
2M

4J03
3J5S
6690
6.S40

7.125
SJ7S
7.839
9.85?

9.743
6.615
3.680
1584

9 P
3,9*̂
}.486

AD2J

54U
lU5t
lU U
11.7H

i m
UJ71
l u n

m i
173J1
m i
15.7M

14̂ 41
list*
10J30
7J3*

19,732
in»
iXit
7^1

19.737

194H
17/92

AUZi

1 1 /H
n/97
lS/72
1 3̂SS

lijm
15/94
19̂ 99
1U19

IMU
14/72
11/95
9/41

14/93
ll/9<
14/21
14.715

9

I

M4 privaic sccttir holdings of: 
Nous and Banks’

coin retail
deposits

LOM VQKT
End-month amounts outstanding

19S2 Jun

19S3 Jan 
Feb 
Mar

1984 Jan 
Feb 
Mar

19SS Jan 
Feb 
Mar

9.949

10,452
10.124
10J22

ia405
10.183
10.557

ia i4 7
10.589
11.287

10,898
10.741
ia970

11,263
10,789
11,068

10.669
11,020
11.150

ia718
ia891
11.433

11.058
IU 78
11,707

1U08
11.804
11,611

11.206
12,015
11,469

11,598
11,658
11,944

11384
11.995
11398

11,720
12,153
11317

11,926
12332
11366

VQXW

41,875

42.025
42,620
42306

46,678
47,126
47350

47,098
48.083
48340

48.912
49303
50.459

50319
50392
50.028

50.934
51349
51.706

50335
50380
51,045

?nv51; 
52,730 
52.632

52.952
52.150
52,806

52.984 
55,024 
54,912

52.929
53378
54,795

55,905
55.984 
56,483

57.134
57,976
58,874

58.705
60302 
60382

Building 
societies' 

shares and

(a) Includes all Tax Exempt Special Savings Accounts.
(b) Equals M2 from December 1992.

Retail 
deposits 

and cash

Retail 
deposits 

and cash
deposits { a m seasonally 

adj. (b)

VRJY WQXy VQWU

61,521 113.345

62.772 115.249 114,603
63352 115.996 116.199
64324 116.852 117.350

65367 122.450 122,893
66322 123.531 123.398
67.629 125,736 124.840

68,444 125.689 126.241
68,851 127.523 127.908
69.471 129,098 128,997

7a089 129.899 130.009
70,461 131,005 131.042
71,474 132,903 132.453

72,613 134.195 133.611
73,162 134.543 134.799
74337 135.333 135.899

75.437 137.040 137,568
76,371 138.740 138,422
78,188 141.044 140,120

79,641 140,894 141.354
80,647 142.118 142.622
81,715 144.193 144.189

82,662 145.625 145.770
83361 147.369 147.484
84,763 149.102 148.569

85,9i7 150.177 149,488
86,112 150.066 150.438
87302 151,619 152.118

88,713 152,903 153.411
89318 156.257 155,684
91393 157,774 156.763

92.987 157,514 157.950
93340 158.776 159,455
94,040 160,779 160.951

94.990 162.279 162.509
95,763 163,742 163.974
97,405 165.786 165.090

98.818 167.672 166.741
99,441 169.570 169.781

100,402 170.793 171.074

101,608 172,239 172.705
102,432 175.266 174,816
104.816 177,164 176,376

Other 
interest- 

bearing bank 
deposits 

(inc CDs)

VQGV

32329

32,455
32,429
32,666

28300
28,835
29,173

29,805
31,030
32333

32346
32.888 
33371

34356
33,993
34365

33,995
34348
33,982

34,852
35365
35.407

35,892
37,029
37388

38,538
39300
39383

39,976
41,050
40392

43654
40,895
43,640

43939
44,124
44,969

45,431
45,754
45,936

46.888
46.126 
46,190

Other 
building 
society 

deposits 
(inc CDs)

VQRW

889
1,006
1,079

I.IOg
1,184
1318

1,167
1336
1,440

Wholesale 
deposits

VRJV

32.329

32.455
32,429
32,666

28.300
28.835
29.173

29.805 
31.030 
32.233

32.546
32.888
33.571

34.256
33.993
34.265

34.127 
34.452 
34.255

35,223
35.806 
35.868

36.314
37.566
38.254

39.179
39.969
40,251

40.880
41.897
41.156

43.491
41.693
44.521

43.828 
45.130 
46.048

46.539
46.938
47.154

48.055
47,362
47.630

Wholesale
deposits

seasonally
adjusted

VRGP

31,866
32,192
32.600

28.527
29.216
30.025

29,988
31,325
32.052

32.642
32.625 
33.047

33.611
33.625 
34.105

34.183 
34.897 
35.269

35.460
36.350
35.608

36.508
37.002
37.671

38.619
39.481
39.979

40,656
42,154
42.410

43.957
42.785
44.083

44.030
44.408
45.617

46.140 
46.412 
46,818

47.275
47.403
48.796

M4

AUYM

145.674

147,704
148,425
149318

150,750
152366
154,909

155,494
158353
161331

162,445
163,893
166,474

168,451
168336
169398

171,167
173,192
175399

176,117
177,924
180,061

181,939
184,935
187356

189356
190,035
191370

193,783
198,154
198,930

201,005
200,469
205300

206,107
208,872
211,834

214311
216308
217,947

220394
222,628
224,794

M4
seasonally

adjusted

AUYN

146,469
148391
149,950

151,420
152,614
154,865

156,229
159333
161.049

162,651
163,667
165300

167322
168,424
170,004

171,751
173319
175389

176314
178,972
179,797

182378
184,486
186340

188,107
189,919
192,097

194,067
197338
199.173

201,907
202340
205,034

206339
208382
210,707

212,881
216,193
217392

219.980
222319
225,172

«  I
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TABLE 5 COMPONENTS OF M4
of:.

Notes and 
coin

A'

i t .

T \\

Banks' 
rcuil 

dqx>sits

w
LOM VQKT VQXW

End-month amounts outstanding
1986 Jan 12,081 59.769

Feb 12,208 60,l(Vt
| f l  Mar 12,299 61,678

9 Apr 11.787 62,978
H  May 12,386 63,446
H  Jun 11,972 66370

1  Jul 12,440 68347
H  Aug 12,651 66,849
1  Sep 11,848 70,817

1  Oct 12,517 68,473
Q  Nov 12,785 69.562
H  Dec 12,692 70367

1  1987 Jan 17,465 68,754
1 9  Feb 12,495 69,468
A%9
i T v  a  ■ Mv 12,030 71,548

H  Apr 12,507 72352
May 12,752 73,771
Jun 12,3% 76,626

H  Jul 13,099 76,345
H  Aug 13.093 76/459
H  Sep 12,492 77,662

H  Oct 13,061 77354
H  Nov 12,893 79,171
H  Dec 13,403 78322

H  1988 Jan 13,142 77365
■  Feb 12,856 78,652

Mar 13,746 81307

Apr 13,566 82,037
13,342 83,911

H  Jun 13,655 86,928

3  Jul 14.187 87,633
H  Aug 13,616 88,764

14,028 91358

H  Oct 13,601 92,085
m  Nov 13307 92384
H  Dec 14,446 93.034

H  1989 Jan 133^ 91,146
■  Feb 13,460 92,621

Mar 14,153 94339

1 14305 95312
May 14,063 97305
Jun (c) 14345 99335

14345 117,3%

H  Jul 14395 117,680
H  Aug 14326 118.076

Sep 14,660 121,189

H  Oct 14,166 121,639
Nov 14,851 123,146

■  Dec 15355 123,951

Building
societies'

iharcsand
deposits

VRJY

106.583
107,450
108.405

109,478
110.163
111.306

112335
112,816
112311

114,661
114,849
116,998

118357
117.625
118,489

119,437
120,109
121,422

122.472
123,170
123,834

124,887
126,082
128.917

131.021
131,962
133,421

135.147
136361
138,485

140,481
141,769
143,154

145.031
145.903
148,837

151393
152,475
153,741

155.188
156,088
157316
Tii'.TM'

Rttail 
deposits 

and cash
( a m

VQXV

J 78.433 
179.762 
182,382

184.243
185.995
189,848

193,022
192,316
195,176

195,65!
I97.J96
199.957

199.576
199.588
202.067

204.296
206.632
210,444

2 U .9 I6
212,722
213.988

215,802
218.146
220,542

221,528
223.470
228.474

230.750
233,814
239.068

242.301
244,149
248,740

250,717
251,994
256,317

255,808 
258,556 
262,733

264.805
267.456
2 7 1 .0 ^
2 6 l^ '5

Retail 
deposits 

and cash 
seasonally 

adj. (b)

VQWU

179,060 
180,845 
182.734

184.639
186,383
188.779

191.587
192.265
194,882

195,757
197,009
199,258

200,623
201,103
202,516

204.831
207,050
209,113

210,348
212,464
213,205

215,657
218,209
219,844

223,039 
225.416 
228,762

231,338
234,390
237.611

240,777 
244.145 
247.413

250.423
252.249
255,240

257,554 
260,709 
262,684

265,144 
267.939 
269.630^ 
'262,779

Other 
interest- 

bearing bank 
deposits 

(inc CDs)

VQGV

47335
48,479
51396

51,446
54,714
54333

53332
54.843
52,742

54,788
56,057
55,558

56302
60.071
64,342

65340
66,741
66,769

70.071
72357
73,675

77334
76,882
78,844

78,089
77,125
82,874

82395
83,621
85,324

89,695
91,175
93,670

94,092
95,457
96,658

98,735
98,421

104,606

1W395
106,988
1.14^M
m' j X A

Other 
building 
society 

deposits 
(inc CDs)

VQRW

1,478
1,492
1,463

1,432
1399
1,307

1/463
1,548
1,663

2,675
3,434
3314

3.382
3,440
3,399

3,653
3,688
4,199

4300
3.846
4385

4,341
4373
4,684

4,853
4,762
4,823

4,775
4,720
4,850

4,652
4,659
4,630

4,951
4,686
5,004

4,784
6,881
5 3 ^

Wholesale
deposits

Wholesale
deposits

seasonally
adjusted

M4

£miUj|l||

134,027
134,825
136328

266,102 
267.427 
272,077

264.908
267,961
270,602

123,657
128.135
130,605

5390
5,856
6,489

137333
137349
140,647

273.138
275.846
279.953

273.134
276.268
278,675

132326
132,898
137,342

6,780
7,186
8.031

VRJV VRCP AUYM A un |

49.013 49,975 227,446 229J t l
49.971 51,666 229,733 232Jt|
53,059 52,447 235/441 235,t t |

52.878 53,068 237,121 2373
56.013 55,252 242,008 2413
55.540 55.454 245388 2443

54.975 54,639 247,997 2463
56.417 55,827 248,733 2483
53,712 53,107 248388 2473

56.251 54,954 251,902 250,71,
57,605 57,190 254301 254,»
57,221 58,058 257,177 25731

59.177 60,437 258,753 26131
63,505 65,842 263,093 266,9«|
67,656 66,895 269.724 269,4I;|

68.922 69,211 273318 27431
70,181 70,080 276312 2 7 7 ,3
70,168 70.402 280,612 2793lf

73,724 73,357 285,640 283,tJ
76.045 75.263 288,767 287,T il
77.874 76,892 291362 29031

81.534 80.071 297336 2 9 5 ,»
80,728 80,536 298375 298.73
83,129 83.499 303371 3033<{

82,430 83.402 303.958 3063l|
81,698 84.283 305,169 309.7ll|
87.558 86.802 316.032 31534ll

87.448 88.154 318,199 319,4«
88.383 88.896 322,197 3233»
90.147 90.083 329316 327^91

94.470 94.148 336,771 334.92}
 ̂4 A JB St

95.895 94.800 340.044
98.520 97.124 347360 344337

98.744 97.669 349.461 348.091
100.116 99.912 352,110 352,141
101.288 101,673 357.604 356.9IJ

!03.686 104.147 359.494 361,701
103.107 105,491 361,663 366301
109.610 108.974 372343 371351

109,679 110,747 374.484 375391
113.869 114,601 381324 382339
120.192 119,313 391388 388.04J
127.643 126.764 391388 388.94»;

129,247 129.357 395349 3»4365
133,991 132.845 401,418 40030S
137.094 135.769 409.171 4(W*J7I

139.006 138.727 412,144 4 IIJt6 l|
140,084 140.354 415.930 416.622
145,373 145.892 425326 424-^71

(a) Includes all Tax Exempt Special Savings Accounts.
(b) Equals M2 rntfn December 1992.
(c) TIm! figures for the 2nd quarter of 1989 show, in the first line, levels with Abbey National clastincd as a building society and. in the second line, 

levels with Abbey National classified u  a bank (for furtha <kuils see the August 1989 Bulletin pages 352-3).

VQK̂

143C 
14,335

M«

5396

6il(B
6,186
m

g3nks
ittail

] 0
23,539
27.406

29,632
29̂ 63
3̂ 43

33,566

35,768

3 5 0
33.600
3 6 0

32350
33,416
37,700

38,609
39j031
40,911

40,006
39j078
42,786

41694
42.4B
43,925

40245
40278
44274

42,64?
43.157
45094

43.775
44.132
44942

45213
45,433
68240

65225
66266
7D;062

69890
71598
72217

71219
71661
73.488

74*13
764)64

Si'7 ^  A

1

S ^• «
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TABLES COMPONENTS OF M4 £ millions

VTi/V

«,0/J
«,97/

5ZS78
56,013
55.540

54.975
56,41?
53.712

56.25}
57.605
57.221

59.177 
63.505 
67.656

64922
70.18I
70,168

73.724
76.045
v .m

81.S34
80.n8
83.129

82.430
81698
87.558

87.448
88.383
90.147

94.470
95.895
98.520

98744
100,I/O
101.288

103.686
I03./07
109.6/0

109.679
113.869

yA
127.6*5

55.252
55.454

54.639
55.827
53,107

54.954
57.190
58058

60.437
65.W2
64895

69.2/i
70.080
70.402

73.357 
75.263 
74892

80071
80,536
83.499

83.402 
84.283 
86.802

88154
88896
90.083

94.148
94.800
97.124

97,669
99.9/2

I0/.673

\04.\47
105.49/
108.974

1/0.747
114.63/
1 / 0 -
126.76*

129.357 
132.845 
135.769

m i  ^

IS
U9.733 2
i37.12l 
2410M

247̂ 97 
I447J3 
244M8

251302 
254401 
257.177

258.753 
24349}
249.724

273J18 
27UL2 
280412

285 440 025
288.747 2I7J
291442 29U

297 J34 
298475
303471

3*3358 
3*5449 
314432

318499 
322.197 
329414

334.771 
344444 
34744*

349.441 
352.119
3574W

359494 
36144̂
372343

374.454
381324
391^
391J*9

395349
4*1.41*
4*9.171

31491

4*»>

M4 privaic sector holdings of:
Banks' 
retail 

daxKils

Notes and 
coin

LOM VQKT
End-month amounts outstanding

1990 Jan 
Feb 
Mar

1991 Jan 
Feb 
Mar

1992 Jan 
Feb 
Mar

14.203
14,335
15,008

14.755 
15.127 
15396

15,036
15.491
15.327

14,873
15,641
15353

14,840
14.979
15.665

14.907
15.665 
15.607

15346
15.755 
15375

15311
16,136
15,690

15392
15.499
15.114

Apr 15,701
May 15.806
Jun 15398

Jul 16,166
At^ 16386
Sep 15.472

Oct 16,109
Nov 16,186
Dec 16.770

1993 Jan 16,096
Feb 16355
Mar 15,913

Apr 16,671
May 16,988
Jun 16393

Jul 17,099
Aug 16,775
Sep 16,782

Oct 17.177
Nov 17,022
Dec 17,795

VQXW

121,028
123339
127.408

129.632
129,663
133.843

133,566
131.660
135,768

135.034
133.600
136.082

132.850
133.416
137.700

138,609
139,031
140.911

140.008
139.078
142,786

141.694
142,423
143,925

140,245
140378
144374

142,647
143.157
145.094

143,775
144.132
144,942

145313
145,433
168340

165325
166366
170,062

169,890
171.998
172317

171,919
171,661
173,488

174,043
176.064
178,941

Building 
societies' 

shares and 
deposits

Retail 
deposits 

and cash
( a m

Reiaii 
deposits 

and cash 
seasonally

Other 
interest- 

bearing bonk 
deposits

Other 
building 
society 

deposits

Wholesale 
deposits

Wholesale
deposits

seasonally
adjusted

M4 M4
seasonally 

adjusted

adj. (b) (inc CDs) (inc CDs)

VRJY V0XV VQWU VQGV VQRW VRJV VRGP AUYM AUYN

143,163 278.394 280.166 141,823 8,594 150.417 150.656 428,811 430322

143,720 281.594 283,911 141.445 8,855 150,300 152.149 431,894 436,060

144,657 287.073 286.511 144.498 10,139 154,637 154,365 441,710 440376

146.045 290.432 290.424 142.409 11,052 153.461 154,453 443,893 444377

146.946 291,736 292.086 146.519 11.041 157.560 157,737 449397 449324

14S,649 297,888 296.296 149,716 11.603 161.319 159,640 459307 455,936

15L020 299.622 298.594 148.010 11,922 159,932 160.109 459354 458,703

151,797 298.948 299,909 151,977 12,144 164.121 163.057 463,069 462,966

153,585 304.680 303.383 152,034 12,777 164.811 163.392 469.491 466,775

154,897 304.804 305.152 152305 12,656 164.861 164.788 469,665 469.940

154,772 304.013 304.935 157,340 13.089 170,429 170.274 474,442 475309

158.475 309.810 308,509 153.748 13.612 167,360 168.107 477,170 476,616

162323 310,213 3IJ.973 153,005 13,713 166.718 167.412 476,931 479385

163,465 311.860 314.144 152.053 14380 166.333 167.969 478,192 482,112

164.859 318.224 317.213 152,816 14,551 167.367 167.365 485391 484378

167,181 320.697 320.188 152379 14.467 167.046 167.562 487,743 487,750

1683S2 322.978 322,549 153.925 14335 168.260 168.093 491338 490,642

169,529 326.047 324.404 154.888 14,950 169,838 168.110 495,885 492314

171.607 326.961 326.175 152.175 15314 167,389 167.392 494350 493367
171,997 326.830 327.891 153,089 15.306 168,395 167.768 495325 495,659
173,466 331.527 330,713 153,486 15,417 168.903 167,734 500,430 498,447

174377 331.482 332.004 150,932 15357 166.489 166.442 497,971 498,446
174.475 333.034 334.109 151.080 15,862 166.942 167.124 499,976 501333

176313 335.928 334,864 151379 16318 167,897 168.559 503.824 503.422
s

179328 334.965 336,946 151.448 16.171 167.619 168.753 502384 505.699
179.761 335,538 337,639 151,701 16,651 168,352 170,078 503390 507,717
180,847 340.235 338.729 152,725 16,830 169,555 169.504 509,789 508332

181,650 339,998 339.145 155,797 16.176 171,973 171,805 511,972 510,951
182,447 341.410 340,528 156.444 15,813 172,257 171,786 513,667 512314
183.073 343.565 342,116 157.198 16,435 173,633 172.029 517,198 514,145

184353 344.294 343,716 157.185 16.722 173,907 173.348 518301 517,064
185393 345.811 346.818 155,IW 16394 171,698 171,322 517309 518,140
185.692 346.106 345.909 157352 16318 173,770 172.650 519,876 518359

186310 347.732 348.450 157.438 15,666 173.104 172.716 520,836 521,166
185.860 347.479 348.861 155359 15.638 170,897 170.892 518377 519,754
187.933 373,243 372,363 131301 14.920 146.121 146.832 519364 519,195

189352 370,873 373,345 130,468 14,598 145,066 146,604 515,938 519348
190,786 373.307 375,133 128,784 15327 144.011 146.135 517319 521369
191,861 377,836 375.956 131.723 15388 147.111 146.436 524,948 522393

193320 379.881 378.384 130.409 16,025 146.434 146.354 526315 524,738
194314 383,200 381.697 129,615 15,927 145.542 145,314 528,742 527,011
195,093 383.603 382,153 130,916 15,474 146.390 145,346 529,993 527,499

194,977 383.995 383,533 132352 15,592 148.144 147.342 532,138 530374
195373 384.009 385,095 132.852 15,308 148. IM 147.901 532,169 532,996
1%.700 386,970 387,037 133,019 14,949 147.968 147.314 534,938 534351

197,077 388,297 389,160 135.059 14.686 149.745 149.646 538.042 538,806
196,850 389,936 391,224 135309 14.066 149.575 149.898 539311 541,122
197,774 394.510 393,832 136,407 14.877 151.284 151.830 545,794 545,662

T

. 9

k (a) Includes all Tax Exempt Special Savings Accounts.
(b) Equals M2 from December 1992.
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TABLE 5 COMPONENTS OF M4 9

£ millioai ;

r

LOM

M4 rnNjJi* 
Notes sjul 

coin

VQKT

\u Mijinv' 
Banks 

retail 
deposits

VQXW

budding 
societies' 

shares and 
dcpCMits

VRJY

KeiaH 
deposits 

and cask
( a m

VQXV

Retail 
deposits 

and cash 
seasonally 

adj. (b)

VQWO

Other 
interest- 

bearing bank 
deposits 

(inc CDs)

VQGV

Other 
building 
society 

deposits 
(inc CDs)

VQRW

Wholesale
deposits

VRJV

WhoUsaU
deposits

seasonally
adjusted

VRGP

M4

AUYM

m7
icaMinally

adjusted

AUYN

*
4

a

l£)M

OlBfi

m

d*month amounts outstanding 
1991 Jan 16.784 176,895 198,618 392.297 395.253 136,729 14.748 151,477 152,991 543,773 548343

1

Feb 16,979 179379 198,970 395,528 397,236 135343 15,642 151,085 153.314 546313 550350 1 *
Mar 18.206 183,491 199336 400.933 398.739 137,739 17,037 154,776 153.417 555,709 552,156

i

Apr 18,019 183,043 199,604 400.756 398,819 137325 17,956 155,181 155,315 555,937 554.134
i ■ Ofl

Not
May 17,657 182.763 200375 401.295 399.858 138,173 17,780 155,953 155,575 557348 555333 s
Jun 17,759 181352 202,170 401,281 399,807 139.612 18379 157.991 156,941 559372 556.748 1

pec

3ul 18384 181,749 202.407 402,540 402,085 137358 18376 155.634 154,589 558,173 556373
4

r

r u L

Aug 17,706 181309 202,858 401,873 403,036 138,411 17,694 156,105 155,710 557,978 558,746 i
Feb

Sep 18372 182,124 204372 404,668 404,981 139,608 17323 157,131 156,495 561.799 56M76
i

W111

Oct 17,901 181,788 204,724 404,413 405.622 138,012 17.980 155,992 155,999 560.405 561321 1i AP
Nov 17,932 183,056 205,117 406,105 407,669 140,929 17,495 158,424 158,472 564330 566,142 i
Dec 18,752 185,049 206,671 410.472 409,849 139304 18391 157,795 158,553 568366 568301

!
>0

1995 Jan 17,413 181,969 208334 407,616 410,953 140,511 17,876 158,387 160.179 566.004 571,133 i  w
Feb 17,623 183,935 209,746 411,304 413,083 142,701 16,921 159,622 162,168 570326 575351 !n  ^
Mar 18,598 187,854 210,883 417,335 415.147 150336 17323 167,859 165,993 585,194 581.140

■  0

i Sq)

Apr 18,649 190,079 212,018 420,746 418,311 146,709 17,587 164,296 165,250 585,042 583361 1 Odr
May 18,416 190,444 212,961 421,821 420,077 151,753 17326 169,079 169,027 590399 589,103 1 Not•
Jun 19372 191,101 214379 424.752 422,871 153,091 18,847 171,938 171,385 596,691 594357 1 Dec

1
Jul 19,076 192.041 215,174 426.291 425,740 158,780 18355 177,035 175,760 603326 601300 ag

1

1984 ha
Aug 18,640 205,373 202,807 426,820 428,183 162,128 14,190 176,318 175,227 603,138 603310 1 U
Sep 18.951 207,181 204,610 430,742 430,584 160.825 13,800 174,625 175,159 605367 605,743 r

t Ha

Oct 18^48 207,068 205389 430,906 432,254 162.610 14332 176,842 177,939 607,747 610,192
a

A{r
Nov 19311 208,693 205389 433,592 434,624 167.751 13356 181,607 181,229 615300 615354 Miy
Dec 19,896 210,160 206,948 437,004 436,361 170,876 14,755 185,631 183,952 622,635 620313 hn

1996 Jan 18,446 206383 208347 433.876 437,706 177,003 13,857 190,860 191,024 624.735 628,729 Jd
Feb 19,035 208.031 209,892 436,958 439,278 176,038 13,707 189,745 191,828 626,702 631,105 1 Alt
Mar 19345 214,603 210398 444.546 441,630 182.302 14.057 196,359 195,869 640,905 637,499 1 Sq.

A

Apr 19322 213,649 211.084 443,955 441.894 183380 14339 198.119 200.098 642,075 641,993
1f
1 Qa

May 19,9% 213319 211,739 445,254 444,064 187.185 15.644 202,830 202,920 648,084 646.984
1 Hit

Jun 20,149 217399 212395 449,843 447.118 188.780 16.417 205.198 203,708 655,041 650326 I 1 ^
Jul 19,971 213376 212,732 446.579 446.541 191.929 16,148 208,077 206,942 654,656 653,483 I

: 1985 In

(00

410
442
T O

-360
.157
220

293
474
279

•399
351
130

432
174
541

-375
321
328

•399
495
•192

4Q5
809

-546

150
595

-314

-106
450
424

453
985
248

482

654

-140
272
-563

438
317
348

•1.170
45

464

8»
826
-98

319
•801
656

872
2.595
-113

(i) Includes all Tax Exanpt Special Savings Accounts, 
(b) Equals M2 fiom December 1992.

. .  f d
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7I

uv

'77

7tf

«/
'53
•91

34
OS
31

92
24
95

S7
22
59

96
79
3S

35
!S
25

42
07
31

60
45
59

19
30
98

^^,99;

^^,41?

5<3,773

5SS,7»

1̂5.315
1̂ 5575
>56.941

5SS337

5 5 m

>54.5̂ 9
>55,710
>56.495

S«473  
5s7^  
561,7 »

>55.999
>58.472
/58^J3

>6«.40S
564530
5 6 m

>60.179
>62.168
>65.993

566̂ 04
570526
SIMM

>65.250
>69.027
>7>.385

SSS542
SWiW
S M l

>75.760
>75M7
>75.>S9

603526
603,130
605567

>77.939
>81.229
>83.952

607.747
615500
622535

>91.024
>91.828
>95.869

624.735
626,702
640505

200.098
202.920
203.708

642575
640504
655.041

654556

TABLES COMPONENTS OF M4
M4 pnvaie sector holdings of:

Notes an<l 
coin

Banks' 
retail 

deposits

Building 
societies' 

shares and 
dqx)$its

Acn LOM VQLU VQZB VRLX

5«2o
Changes

1982 Jul 503 150 U SI
55*54 Aug •327 595 480
552JS Sep 197 -314 972

554JH Oct 83 -106 1,143
55551 Nov -222 450 855
556.70 Dec 374 424 1,407

55651) 1983 Jan -410 -453 815
S5I.)« Feb 442 985 407
561571 Mar 703 248 620

561521 Am -360 482 618
566442

%
M<w •157 983 372

560511 Jun 220 654 1,013

571433 Jul 293 -140 1,139
5̂ 251 Aug -474 272 549
50!Ji Sep 279 -563 1.075

5035(1 Oct •399 438 u o o
S0»4U Nov 351 317 934
SMJfl Dec 130 348 1,817

6015*4 1984 Jan -432 -1,170 1.453
6*3511 Feb 174 45 1,006
605,743 Mar 541 464 1,068

610432 Apr -375 859 947
615454 321 826 599
620JU Jun 328 -98 1,502

620.724 Jul -399 319 U 54
6314*5 Aug 495 -801 195
63753* Sep -192 656 1,090

641433 Oct -405 872 U l l
646414 Nov 809 2,595 505
65*426 Dec -546 -113 2,175

6535*3 1985 Jan 129 -1,983 1,594
Feb 60 649 553

' Mar 286 1,217 500

Apr -560 1,111 950
M ^ 611 79 773
Jun -97 498 1,642

Jul -177 651 1,413
Aug 433 606 623
Sep -637 898 961

Oa 409 -169 u o e
Nov 407 1,797 824

' Dec -367 -120 2384

(a) Includes aU Tax Exempt Special Savings Accounts.
(b) Equals M2 from December 1992.

* ' • 0

R e ta il 
d e p o s its  

a n d  ca sh
( a m

VQ ZA

1.120 
1,083 
2.205

740
1.198
1.887

1.239
1,602
2.295

1.431
1,746
1,732

1,978
3,909
1.516

■260
1.262
2.003

1,501
1,463
2.043

1.887
1,662
1,222

1,446
3,028
1,897

R e ta il 
d e p o s its  

a n d  ca sh  
se a so n a lly  

a d j. (b )

#•

V Q X K

1.661
1.604
1,154

1,067
506

1.441

1.404
1.666
1,083

950
1,120
1,393

1,155
1.181
1.095

1.566
1,704
1.072

1,968
2.808
1.063

1,173
1.495
1,484

1,551
1,454
1,107

1.641
2,788
1,279

1,612
2.093
1,539

Other 
interest- 

bearing bank 
deposits 

(inc CDs)

VQGW

2362
-1,759
2,734

Other 
building 
society 

deposits 
(inc CDs)

VQSD

£ millions

\olesale
leposits

Wholesale
deposits

seasonally
adjusted

M4 M4
seasonally

adjusted

VRLR VRHZ AUZI AUZJ

126 51 2,030 1,712
■26 324 722 1,928
237 624 1.092 1.778

112 307 U 3 2 1374
533 626 1,616 1,132
338 729 2343 2,170

632 ■ H I 584 1393
1.225 1,332 3,059 2,998

621 348 2,192 M 31

403 733 1,143 1,683
252 ■22 1,450 1,098
684 486 2371 1379

685 636 1,977 1,791
■263 93 84 1374

272 331 l,0 i3 1,426

330 584 1369 1,778
63 464 1,665 1311
22 609 2317 2387

954 220 805 1,443
583 830 1,808 2.085

73 - 904 2,146 648

446 899 1377 2,465
1,252 462 2,998 2,16<̂

680 660 2,412 1,732

925 956 1,999 1360
790 866 679 1300
295 758 1,849 2,423

■64 ■75 1,914 1393
138 552 4,047 3360

■824 128 692 1,191

2,335 1.476 2,075 2,649
■1,798 ■ 1,199 -536 296

2,817 1,511 4.820 2395

■693 ■ 76 808 1,475
1,302 359 2,765 1312

918 1,165 2,961 2372

491 496 2378 2,137
635 475 2397 3363
202 675 1,424 1,954

901 636 2347 2348
-693 134 2335 2327

272 1,395 2,169 2333

f -

< r **•



TABLE 5 COMPONENTS OF M4

1989 Jan 
Feb 
Mar

M4 privdtr ^ lu r  h<III
Notes aiHl Banks Building Retail

coin retail societies' deposits
deposits shares and and cash

dqx>sits (oHb)

LOM
«

VQLU VQZB VRLX VQZA

Jan 115 -613 1,767 1.269
Feb 127 336 867 1.330
Mar 91 1,284 955 2,330

Apr -511 U 70 1,073 1.732
May 603 251 685 1.539
Jun -419 3,125 1,143 3.849

Jul 492 1,672 1,029 3.193
Aug 192 -1,234 481 ■561
Sep -790 3,984 -305 2.889

Oct 666 -1,574 2,150 1.242
Nov 268 1,090 188 1.546
Dec -93 705 2,149 2.761

Jan -227 -1,511 1,359 ■379
Feb 30 714 493 1.238
Mar -466 2,073 864 2.471

A{» 477 805 948 2,230
May 245 1.418 672 2.335
Jun -356 2,857 1313 3.814

Jul 703 -277 1,050 1.476
Aug -6 115 698 807
Sep -600 1,202 664 1.266

Oct 569 191 1,053 1.813
Nov -168 1316 1,195 2.343
Dec 510 -951 2,835 2.394

Jan -261 -864 2,104 979

-180

U91
2.645

730
-224 1,872
312 3,016

532 705
-571 1,128
412 2,792

-427 529
206 200
639 752

-1,077 -1387
91 1/463

693 2314

152 472
-242 1,993
482 1,914

-163 497
131 393
133 3,111

-494 448
685 1309
507 758

1,726
1.414
1,924

1,996
1,288
1,385

2.456
1.182
1,266

1,105
SI6

2,798

(a) Includea all Tax Exempt Special Savings Accounts.
(b) Equals M2 from December 1992.

1.946
4.994

2.276
3.062
5.252

3,233
1.845
4,589

1.979
1.278
4.325

■508
2.736
4.173

2.071
2,651
3.488

2.588
1.322
4,647

1.059
2.710
4.062

Jieiaii 
deposits 

and cash 
seasonally 

adj. (b)

VQXK

2.664
1.768
1.583

1.758
1.515
2.376

2,811
812

2.639

1.632
1.250
2.248

1,365
1.706
1.408

2,321
2.221
2.071

1.246
2.129

759

2.467
2.570
1.656

3.204
2.400
3.353

2.595
3.066
3.235

3,186
3.388
3.292

3.043
1.861
3.030

2.355
3.181
2.011

2.499
2.835
1.582

2.901
3.089
2.680

2,573
3.180
2,409

Other 
imereal- 

bearing bank 
deposits 

(inc CDs)

VQGW

2,221
1,296

■1,955

721
1.360
4,469

3,299
2,286
1,283

3,659
-458

1,881

-280
1,016
1,704

Other 
building 
society 

deposits 
(inc CDs)

VQSD

£  million
ot

4370 -48 4.323 4.402 7356 738J
1,478 -55 1.423 541 3369 3,930
2,468 131 2.597 2.162 7.186 5,454

425 -198 227 825 2305 3367
1365 8 1.373 2.148 2,651 4,009

889 -29 861 1.482 5,187 4312

2.078 321 2.399 2.385 1390 4,739
-477 -236 - 713 1.297 2.023 4,470

6303 328 6.530 3.443 10,704 5.455

320 -212 no 1.735 2,181 4334
2.093 435 2.530 2.112 5,181 4.947
6338 210 6,452 4,732 9,939 6313

•62 466 404 1,594 2.991 4,494
4.478 267 4.746 3.401 6,067 6.489
2355 632 3.185 2.844 7334 5326

1331 292 1.823 2.961 2382 5334
670 405 1.075 1.525 3,786 4,706

4.125 846 4.971 5.371 9332 7.778

\olesale
leposils

Wholesale
deposits

seasonally
adjusted

M4 — a t

adjiiitn
1

VRUt VRHZ AUZI AU2J

*

1.383 1.161
•

2,652 3325
958 1.703 2388 3371

3.108 661 5,438 2344 a

■50 890 1382 2341
3.350 2.535 4389 4.041

1
r
•

■ 470 342 3379 2,715 g

■565 ■564 2,628 2347 %

1.278 1.122 717 1.934
1.086 325 3.975 2.964 1

2,420 2.129 3,662 3,761 i
1.382 2.273 2,927 3321 g

1
1.890 ■630 872 U lf g

1
511 915 131 2379 I

1.321 2,357 2358 4.062 [ I
4.351 1.031 6323 2.440 !

.

•

1.342 2.264 3373 4385 i[
1.337 805 3,674 3.021 1

91 286 3.903 2356 i
c

3.554 3.077 5.031 4324
2.321 1.739 3,128 3368
1.795 1.874 3,060 2333

3,659 3.660 5,472 6,127
-812 370 1331 2.941
2.321 2.810 4.716 4.466

i
■833 ■324 146 2381 1
- 728 923 1318 3323
5.634 2.244 10327 5396 i
■ 108 1.256 2.168

1

3350 i
w  1 

•

i 1
928 642 3.990 3,707 ■ t

1.762 1.017 7,013 4350 1 T 1

CO®

tOM

U)



l f « '

oUzcU
P̂osiij

VRU(

•:420

I p

4 .0

P̂OUl)

^itatd

VtlHZ

3.077
1,739
iS74

2.967
1 0
5 0

M4

t TABLES COMPONENTS OF M4

M4 private sector holdings of:
Notes an(J 

coin
Banks' 

retail 
deposits

Building 
societies* 

shares and 
deposits

Jul 768 -1343
At^ 220 369
Sep -907 808

Oct 637 276
Nov 77 106
Dec 584 2343

1993 Jan -674 -3313
Feb 159 1,042
Mar -342 3,806

Apr 758 -178
317 2,105

Jun -695 218

Jul 806 -297
Aug -324 -260
Sq> 6 1325

Oct 395 557
Nov -155 2,021
Dec T74 460

1,619
1,234
1,075

f
(a) Includes all Tax Exempt Special Savings Accounts.
(b) Equals M2 from December 1992.

f ,

p r

Rfiail 
tUposils 

and cash 
(aXb)

m
LOM VQLU VQZB VRLX VQZA

USl
24s 4

Changes 
1990 Jan -1,152 -i926 2,516 ■1,562

2« Feb 132 1,215 557 1,904
14 Mar 672 3.8W 937 5.474

14S2
U| Apr -253 678 1,388 1,813

isn
<4 May 372 28 901 1,301
2J| Jun 269 4.173 1,703 6,145

2628
14 Jul -360 -273 2,371 1,738

717 13) Auc 455 -1,911 777 -679
J»)7$

Sep -164 4.097 1,788 5,721

2662 2H Oct -454 -751 U 12 107
2127 3a Nov 768 1,284 •125 1.927

S72 la Dec -388 2,408 3,703 5,723

U1 2n 1991 Jan -413 -3,232 3.715 70
2SS8 UK Feb 139 567 942 1.648
6323 24 Mar 686 4J88 1.394 6.368

2573 431 Apr -758 910 2,322 2.474
2674 in

J

May 758 413 1,101 2,272
2M3 2S Jun -58 1,827 1,247 3,016

5,t3I 432 Jul •261 -901 2,078 916
2128 3J8 Aug 409 -936 390 ■137
206* la Sep -480 3.712 1,469 4,701

5.472 ilS Oa 236 -1,090 811 ■43
1331 2M ! Nov 625 727 198 1.550
4.716 4.48 Dec -446 1,498 1,693 2,745

146 2i« 1992 Jan -298 -3,570 3.015 ■853

U18 2321 Feb 107 33 433 573

itun SiK Mar -384 4,529 1,086 5,231

2J68 3X4 Apr 587 -1,627 803 ■237
2ir May 105 513 797 1.415

7313 439 Jun -409 1.932 626 2,149

1,532
■267

5.200

2,368
2.435
4,539

2,039
3,317

401

1,330
1,638
2,158

Retail 
deposits 

and cash 
seasonally 

adj. (b)

VQXK

1,534
2,496
2,638

2.412
1,702
4,242

2,338
1,350
3.497

1,788
2,536
3,534

3,165
2,209
3,107

3,010
2.387
1,844

1,814
1,754
2.867

1,334
2,146

650

1,609
2,547
■404

1,019
1,822

861

2,490
3,375

528

1,443
1,517
1,897

2,262
1,981

286

Other 
interest- 

bearing bonk 
deposits 

(inc CDs)

VQGW

-548
4,138
3,203

-624
•1,716
2,905

1,992
402

1,370

Odicr 
building 
society 

deposits 
(inc CDs)

VQSD

Wholesale 
deposits

VRLR

5,280
1,176
4,268

1,324
4,053

720

■322
1,278
1,292

■ 2,076 
449 

2,559

2.321
301

1,501

■238 
■ 1,549 

2,551

■556 
- 2,232 
-3,120

- 946 
- 1,088 

3,065

1,729
■219
2,167

Wholesale
deposits

seasonally
adjusted

VRHZ

4.904
2,801
2.037

1,546
3,213
1.856

620
2,800

259

1,222
2,921
2,559

1,026
609

3,167

837
1,196
1,686

M4

AUZI

3,719
3,081
9,742

2,178
5,413
9,913

54
4,988
2.096

-241
1,264
6,8V4

2,152
3,549
4,309

2,119
1,998
5J04

1,358
1,197
7,091

2,084
1,715
3,652

976
2,499
2,080

3314
1348
7,604

1302
2331
1,236

2,100
-20

2,832

3,059
1,420
4325

£ millions

M4 
seasonally 

adjusted

ADZJ

6,439
5398
4,676

3,958
4,914
6,100

2,958
4,150
3,756

3,009
5,457

975

2,777
2,793
1,918

3,184
2,957
1,638

1,121
2,175
2,841

2319
1,966
1,737

2,643
1.407
2,044

2,449
1355
1387

3323
2335
1323

4312
2,124
2350

9  K



TABLE 5 COMPONENTS OF M4
NM p fiv ic  uccUyf holdings of.

Note* and
coin

banks
reuil

depofliu

building 
locicdci* 

fth ares and 
deposit!

I

LOM
anges

VQLU VOZB

1994 Jan •1,011 -1,709
Feb 195 3,162
Mar 1328 4397

Apr •188 -317
May -362 -202
Jun 100 -19

Jul 624 398
Aug -678 -440
Sep 567 828

Oct -373 -331
Nov -7 1370
Dec 858 1,986

1995 Jan -1,384✓ -3,095
R b 164 1316
Mar 928 3,915

Apr -54 2327
May -338 367
Jun 751 649

Ju! •169 -888
Aug -5 1,910
Sep 311 1309

Oct -403 -88
Nov 762 1,627
Dec 583 1,445

19% Jan -1,450 -3302
Feb 589 1,149
Mar 510 7343

Apr -323 -1,007
May 774 -132
Jun 153 3/183

Jul -178 -3,093

VRLX

1,763
1,512
1,137

795
1,070
1,802

338

(a) Includes all Tax Exempt Special Savings Accounu.
(b) Equals M2 from December 1992.

Helail 
deposits 

and cask
( a m

V'CZA

■ i.s n
3,709
5,890

1,260
■667

2,809

■253
1,657
4,398

■2,715
3,191
5,980

3,307
973

2,817

-262
2,975
3,922

189
2,689
3,388

■3,153
3,082
8,259

-2,933

Retail 
deposits 

and cash 
seasonally 

adj. (b)

VQXK

1,980
2,471
1,740

2,681
823

1,652

936 
1,7 W  
2,399

1.547
1,702
1,353

3,749
1,726
2.05/

1,905
4.506
2,423

1,722
2.396
1,736

1,346
1,590
3,036

228
2,181
2,766

■233

Other 
interest- 

bearing bank 
deposits 

(tnc CDs)

VQGW

-2,216
1,091

848

•1,505
3,381
-886

1348
2344
7,960

•3.752
5,150
1350

6,676
•1,076
•U28

1,624
5334
3302

56*
3,906
1,8(»

3,548

Other 
building 
society 

deposits 
(ineCDs)

VQSD

-462

Wholesale 
deposits

■ 1,6/8

2,056
4,956
4,123

4,637
/ . I / 5
6,0/4

/.345
4,7/2
2,58/

3,086

Wholesale
deposits

seasonally
adjusted

2,622
3.48/
2,757

6,48/
8/6

3.479

3,830
2,837

940

3,450

M4
seaioQî

2304

1,484
1,967

14373

701
6.009
6373

152

2,421

4,051
5,011
3,706

VRLR VRHZ AUZI AUD

• 194 746 -2,071 23H
■ 440 245 3369 1.731
3,644 /.405 9334 3.411

3 / / /.746 266 l.9 i
/,228 655 615 561
/ ,5 /3 /28 2390 1,411

2,3/8 ■ 2,476 - 1,057 ■ III
5 /3 /,249 - 154 230}
689 285 3,489 2331

■ 973 ■ 489 - 1315 161
2,870 2,700 4364 4.741

197 743 4342 2jm

374 1,303 •2 3 8 0 2JIJ
1,506 2,14/ 4.743 iM \
8.246 6,170 14374 830)

3,56/ ■809 -152 2336
4.782 3,697 5357 S,44f
2.794 /.060 5,713 3326

6,0/3 5,069 5,721 6.MJ
■ 799 ■616 2,176 3390

I
f
I

3316 I

r

M4

VVFZ
VTTV

lai



■fjll

yiuj(

■ 194 
•440 
1644

311
1.226
u n

13!6
5/J

669

■973
'.,670
19?

374
.506
1246

.561

.762

.794

.013
799
.616

.056

.956

.123

.637

.IJ5
i.0J4

,345
'.712
’..561

**^nei}y

VkHZ

M
245

1405

1.746
655
126

2.476
1.249
265

•469
2.700

743

1.303
2.141
6.m

■809
3.697
1.060

5.069
■616

5

2.622
3.461
2.757

6.461
616

3.479

3.630
2.637

940

AUZi

23m
3269

266

61S

1890

•154
3,489

•UlS

4S41

•1280
4.743

14074

•152
54S7
5.713

5.721
1176
2004

1245
7i45
•ill

1,484
1967

14073

711
6009
6073

2j

h

U

I
22
11

1
41

U

li
li
u

u
5*
31

U
3J
U

49
iS
i t

IS
24
631

4H

5J1

TABLE 6 GROWTH RATES: RETAIL DEPOSITS AND CASH IN M4,
WHOLESALE DEPOSITS IN M4, M4, M4 LENDING

M4

9

it

M4 staling lending 
counteipart

LOQ
3 month 

W FZ
12mcK)th

v r r v
3 month 
W G A

12 month
v m v

Unadjusted 
1964 Q1 ■0.6 9.1 5.1 13.0

Q2 2.8 8.7 3.5 13.1
Q3 2.2 9.3 21 14.5
04 3.1 7.7 41 15.8

1965 Q1 -0.6 7.7 4.6 15.3
Q2 2.9 7.7 2.3 13.9
Q3 2.4 7.9 -0.6 10.8
0* 4.5 9.4 1.6 8.1

1966 Q1 1.0 11.3 4.4 7.9
Q2 1.4 9.7 1.6 71
Q3 1.6 8.8 -0.2 7.6
Q4 2.3 6.5 0.0 5.9

1967 Q1 0.5 6.0 3.4 4.9
Q2 3.5 8.2 13 4.7
Q3 3.7 10.4 2.4 7.5
Q4 4.1 12 J 2.9 10.6

1968 Q1 0.2 12.0 41 11.5
Q2 3.1 11.5 3.8 14.0
Q3 1.3 9.0 -0.3 11.0
04 3.8 8.6 11 10.1

1969 Q1 -0.5 7.8 3.9 9.8
Q2 OJ 5.1 11 71
Q3 1.4 5.2 11 8.8
04 3.7 5.1 1.3 8.0

1970 Q1 -0.5 5.1 4.4 8.5
Q2 4.1 8.9 4.4 11.8
Q3 3.1 10.7 1.0 113
Q4 5.0 110 1.4 11.6

1971 Q1 1.7 14 J 3.9 11.0
Q2 3.4 13.8 3.1 9.6
Q3 3.4 141 4.0 12.9
Q4 6.9 16.3 5,6 17.5

1972 Q1 32 18.0 9.7 24.1
Q2 6.4 21.3 9.5 31.9
Q3 3.9 21.9 4.6 32.7
04 6.7 21.7 7.5 351

1973 Q1 3.3 21.8 7.5 32.4
Q2 5.4 20.7 4.9 26.9
03 5.9 23.0 51 27,6
04 5.9 21! 6.8 26.7

1974 Q1 1.0 19.5 41 22.9
Q2 10 15.6 3.8 21.6
03 1.9 111 2.6 18.6
04 5.5 10.8 1.8 13.0

1975 Q1 1.6 11.4 2.2 10.8
Q2 3.4 119 1.5 8.3
03 3.7 15.0 0.1 5.6
04 2.8 11.9 1.8 5.7

1976 Q1 1.9 113 11 5.6
Q2 3.5 114 4.5 8.8
Q3 3.8 116 3.5 12.5
04 20 11.8 4.8 15.9

1977 Qi 0.4 10.1 1.8 15.5
02 4,4 11.0 41 15.1
03 3.7 10.9 3.4 15.0
04 5.6 14.8 4.2 141

M4 M4 staling lending 
countcqiart

3 month 12 month 3 month 12 month
VVFZ VTTV VVGA VTTW

Ql 3.7 18.7 3.3 16.0
Q2 3.4 17.5 5.3 17.3
Q3 2.9 16.6 3.0 16.8
04 4.3 15.1 41 16.8

Ql 1.7 12.8 51 18.8
Q2 4.6 14.1 5.6 191
Q3 3.3 14.6 3.9 20.2
Q4 4.1 14,4 4.2 20.3

Ql 1.3 14,0 51 20.3
Q2 5.8 15.3 4.9 19.5
Q3 3.7 15.7 4.3 19.8
Q4 5.4 17.1 3.6 (9.1

Ql 1.5 17.4 3.9 17.7
Q2 5.4 17.0 2.8 15.4
Q3 31 16.5 4.3 15.4
Q4 3.1 13.9 5.9 18.1

Ql 1.5 13.9 5.9 ;p.3
Q2 3.7 12.0 4.4 22.3
Q3 16 n .4 5.6 23.8

3.6 12.0 4.0 21.5

^ . i f '
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)
tW- TABLK 6 GROWTH RATES: RETAIL DEPOSITS AND CASH IN M4,

W HOLESALE DEPOSITS IN M4, M4, M4 LENDIN(;
Retail deposits and 
cut) in M4

LOQ
Unadjusted 

1983 Ql
02
Q3
04

j
r 4
I X

r

4
1996 Ql

02

I .

I
r -  ■

avd
^ « I

3 month 
VVGB

12 month 
VRKH

Wholesale deposits 
in M4

M4 M4 sterling lending

.vTH'*'';JlE‘ 'SoiE?*'i'
lutf

.C 3 5 b ^

month 12 month 3 month 12 month 3 month 12 month
/VGC VRKI VVFZ VTTV VVOA VTTW

8.3 3.8 14.4 3,7 18.9
4.1 18.1 3.2 13.9 3.9 18.3
2.1 19.3 1.9 13.0 3.9 16.3
1.2 16.7 3.3 12.7 3.5 .5,8

4.6 12.7 2.7 11.5 4.8 17.1
6.5 15.3 4,0 12.5 3.9 17.1
5.2 18.9 2.4 13.1 4.0 171

-1.8 15,4 3.5 13.3 4.1 17.9

8.3 19.2 3.2 13.8 5,2 18.3
3.4 15.6 3.2 12.8 3.8 181 [
2.9 13,0 2.9 13.3 3.4 17.5 1
1.0 16.3 3.2 13.0 3.8 17.1 1

a
11.1 19.8 4.6 14.6 4.8

i
16.6

5.4 22.0 4.2 15.7 4,3 171
3.2 22.4 3,0 15.8 4.2 18.1
3.7 25.5 3.0 15.7 5.7 20.3

10.0 24.1 3.7 14.6 3.8 191
4.1 22.7 4.1 14.5 4.6 19.5

10.6 31.8 4.0 15.7 4.9 20.3
6.6 35.7 4,0 16.8 4,7 191

5.0 29.2 3.9 17.1 5.5 211
2.9 27.7 4.2 17.1 6.2 23.1
9,0 25.8 5.5 18.8 6.0 24.5
2.5 20.9 2.9 17.5 5,0 24.8

8.0 24.6 4.1 17.7 52 24.4
8.1 31.0 4.6 18.2 4.6 215
6,4 27.6 4.3 16.9 5.7 212
5.7 31.7 3.8 18.0 4,2 211

7.3 30,8 3.9 17.8 4.7
1

20.6 j
5.3 27.4 4.0 17.0 3.2 19.0 1
2.2 22.2 Z2 14.7 3.1 16.1 1

-0.3 15.2 1.5 12.1 2.6 141 1

•O.l 7.1 1.7 9.7 2.2 11.5 1
1.3 3.0 2.1 7.7 1.0 9.2 1

-0.5 0.4 0.9 6.3 1.8 7.8 i
0,6 1.3 1.0 5.8 1.2 6.4 \

1.2 2.6 1.4 5.5 0.9 5 , ' 1
2,4 3.7 1.5 4.9 1.4 5.5 ; 1
0.5 4.7 0.6 4.6 1.2 4.9 1 ■

-3,4 0.6 0.1 3.6 0.7 4.3 I •

0.7 0.1 1.1 3.3 0.7 4.0
-0.7 -3.0 0.9 17 0.6 31
1.0 -2.5 0.9 3.0 1.4 3.4
2.5 3.5 1.6 4.6 1.0 3.7

2.4 5.2 2.1 5.6 0.4 3.4 1
1.9 8.0 0.7 5.4 0.7 3.4

-0.7 6.1 0.4 4.9 1.6 3.7
1.2 4.8 1.4 4.6 11 4.9

6.5 9.2 3.0 5.5 13 6.8
2.8 10.0 2,0 6.9 1,4 7.6
2.1 13.1 1.7 8.3 11 8.1
6.3 18.9 19 9.9 16 8.7

4.8 17.2 2.8 9.7 15 8.9
4.5 19.1 11 9.9 1.8 9.4 *

II «

I

VRTJ
1&4



i; •-S'

/
irn

\T n '

TABI E 6 GROWTH RATES: RETAIL DEPOSITS AND CASH IN M4,WHOLESALE DEPOSITS IN M4, M4, M4 LENDING
Retail deposits and cash in M4

3 month

LOQ VRTJ
119 Seasonally adjusted
113 1982 Q4 2.5
I6J
I5j 1983 Ql 3.3

Q2 Z7
m Q3 2.6
17.1 04 16
172 18175 1984 Ql

Q2 3.0
113 Q3 13
112 0* 3.8
1751̂ 1 1985 Ql 1617.1 Q2 15
16.6 Q3 3.4

Q4 3.0
172
ill 1986 Ql 3.4
203 Q2 3.1

Q3 3.3
192 04 16
195
203 1987 Ql 12
192 Q2 3.2

Q3 10
212 04 3.1
211
245 1988 Ql 4.0
24i Q2 3.8

Q3 4.1
24,4 04 3.2
225
222 1989 Ql 

Q2
19
16212 Q3 3.3

04 3.0206
19.0 1990 Ql 14
161 Q2 19
142 Q3 2.4

04 16
115
92 1991 Ql 2.7
7i Q2 13
64 Q3 10

04 12
5.1
55 1992 Ql 1.4
45 02 1.0
43 Q3 1.1

Q4 1.7

3 month 
annual 
VRTI

10.4

6 month 
annual 
VRTK VRTL

Wholesale deposits in M4
3 month 3 montli

annual
VRUP VRGU

5,6 25.0

6month 
annual 
VRUR

12 month
VRUV

1996 Q1 
Q2

5.2 215 23.8
3.7 IS.8 19.1
3.2 13.5 14.7 19.1
4.8 21.0 17.2 18.2

0.5 1.7 10.9 12.8
5.6 24.7 12.6 14.9
6.7 30,3 27.5 18.9
1.5 6.0 17.5 15.0

4,3 17.9 11.8 19.4
3.3 13.8 15.9 16.7
3.6 15.3 14,5 13.2
4.6 19.8 17.5 16.7

7.1 311 25.8 20.0
7.1 312 32.2 24.6
1.6 6.6 18.7 22.2
7.0 31.6 18.4 25.1

7.0 32.0 31.8 25.1
5.0 21.7 26.7 215
9.2 43.9 313 32.0
8.7 40.7 42.3 34.3

3.4 14.3 26.8 29.5
3.3 14.1 14.2 27.5
7.8 35.6 24.4 25.6
4.5 19.6 27.4 20.6

6.9 31.1 25.2 24.8
7.6 35.1 33.0 30.2
6.0 27.0 30.9 28.0
7.1 32.4 29.6 31.3

6.6 29.6 31.0 30.9
4.3 18.4 23.9 26.7
2.3 9.5 13.9 22.1
1.0 4,0 6.8 15.0

-0.6 -2.4 0.8 7.1
0.3 1.3 -0.5 3.0

-0,2 -0.7 0.3 0.6
1.7 6.7 3.0 1.2

0.7 3.0 4.9 16
1.5 6,3 4.6 3.8
0.8 3.3 4.8 4.8

-2.5 -9.4 -3.2 0.6

0.1 0.4 ^.6 0.0
-1.3 -5.1 -2.4 -2.8
1.7 7.1 0.8 -1.9
2.6 10.9 9.0 3.2

11 8.6 9.8 5.2
1.2 5.1 6.9 7.9
0.3 1.1 3.1 6,4
0.7 2,9 2.0 4.4
6.7 30.1 15.7 9.2
11 8.8 19.0 10.2
3.3 13.6 11.2 13,4
5.0 21.8 17.7 18.3
5.8 25.5 23.7 17.3
3.8 16.4 20.9 19.3

U

r t i i
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TABLE 6 GROWTH RATF:S: RETAH. DEPOSITS AND CASH IN M4,WHOLESALE DEPOSITS IN M4, M4, M4 LENDING
M4

3 month i  IliUltli 6 munih 12 month
annual annual

LOQ VTUC VTUD VTUE VTUF
Seasoiully adjusted

1964 Q2 2-3 9.5
Q3 2.3 9.4 9.4
Q* 1.5 6.0 7.7

1965 Ql 1.5 6.2 6.1 7.8
Q2 2.4 10.0 8.1 7.9
Q3 2.3 9.5 9.8 7.9
Q« 3.1 12.8 11.2 9.6

1966 Ql 2.9 113 116 111
02 I.O 4.2 81 9.7Q3 1.5 6.2 5.2 8.8
04 1.0 3.9 5.0 6.6

1967 Ql 2.4 9.9 6.9 6.0
02 3.1 13.0 11.5 8.2
03 3.5 14.9 14.0 10.4
04 2.6 10.6 12.8 111

1968 Ql 2.2 8.9 9.8 11.8
02 2.7 11.1 10.0 11.4
03 13 5.3 8.1 9.0
04 1.9 8.0 6.6 8.3

1969 Ql 1.5 6.3 7.1 7.6
02 0.1 0.5 3.3 5.003 1.5 6.0 31 51
04 1.7 6.8 6.4 4.9

1970 Ql 1.6 6.6 6,7 4.9
02 3.5 14.8 10.6 8.503 3.4 14.5 14.7 10.604 3.0 12.4 13.4 12.0

1971 Ql 3.8 160 141 14.402 2.9 112 14.1 13.803 3.7 15.8 14.0 14.1
04 4.9 21.0 18.4 161

1972 01 5.2 217 21.8 17.902 5.9 25.6 24,2 21103 4.2 17.9 21.7 21.804 4.7 20.4 19.1 21.6
1973 Ql 5.2 217 21.5 21.602 5.3 219 22.8 20,903 5.9 25.8 24.3 21904 4.2 18.1 21.9 22.3
1974 Ql 2.8 11.5 14.8 19.502 2.0 8.2 9.9 15.703 1.8 11 7.7 1110* 4,3 18.5 117 11.3
1975 Ql 3 J 14.0 161 11.902 3.2 13.4 13.7 13103 3.3 13.9 13.7 14.904 2.1 8.6 111 115

1977 Ql
Q2

1978 QI
Q2

M4 Btcriing lending countapan
3monlh
VTUG

' month 6 month 12 monthannual annual
VTUH VTUI VTUJ

14.8
181 16.5
17.9 18.0

10.9 14.3 15.4
9,7 10.3 14.1
4.6 71 10.7
7.8 6.2 8.2

10.1 8.9 8.0
6.7 8.4 73
5.7 61 7.5
1.7 3.7 6.0
6.1 3.9 5.0
6.0 6.1 4.9

16.4 11.1 7.4
141 15.3 10.6
10.1 12.2 11.6
14.7 12.4 13.9
4.9 9.7 10.9

10.9 7.9 10.1
9.2 10.1 9.9
4.1 6.6 71

11.1 7.6 8.8
8.4 9.7 8.2

113 9.8 8.7
15.5 13.4 11.5
10.8 131 11.58.4 9.6 11.5
8.9 8.7 10.9

10.5 9.7 9.7

t

!

Vff

%■

3 toon* 
>U3l
yrrUP
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TABLE 6 GROWTH RATES: RETAIL DEPOSITS AND CASH IN M4,WHOLESALE DEPOSITS IN M4, M4, M4 LENDING
M4

3mc*uh
LOQ

Seasonally adjusted 
1980 Ql 

Q2 
Q3 
Q*

VTUC

1981 Ql
Q2

1982 Ql
Q2

3 month 
annual 
VTUD

1983 Ql 3.7 15.6
Q2 2.9 111
Q3 2.7 11.3
Q* 3.1 13.0

1984 Ql 14 9.9
Q2 3.5 14.9
Q3 3.3 13.7
04 3.4 14.1

1985 Ql 3.0 115
Q2 17 111
03 3.5 14.7
Qi 3.4 141

1986 Ql 41 18.1
Q2 4.0 17.0
Q3 19 112
Q4 3.6 151

1987 Ql 34 14.4
Q2 3.7 15.7
Q3 3.9 16.4
CK 4.7 20.0

1988 Ql 3.9 16.5
Q2 3.7 15.8
Q3 51 22.4
Q4 3.6 151

1989 Ql 4.1 17.5
Q2 41 17.7
Q3 41 18.1
Q4 44 19.0

1990 Ql 3.9 164
Q2 34 141
Q3 2.4 9.9
Q4 2.0 8.3

1991 Ql 1.6 64
Q2 1.6 6.6
Q3 11 5.1
Q4 14 5.6

1992 Ql 11 4.8
Q2 11 4.9
Q3 1.0 4.1
0* 0.3 11

1993 Ql 0.7 3.C
Q2 0.9 3.J
Q3 1.4 5.'
Q4 1.6 6.<

6mcMUh 
annual 
VTUE VTUF

M4 sterling lending countegaaft
3 month 3 month 

annual
6 month 

annual
12monm

VTUG VTUH VTUl VTUJ

4.8 20.7 19.6 20.0
4.9 211 21.0 19.8
44 18.8 20.0 19.8
3.6 151 17.1 19.0

3.6 15.1 151 17.6
31 13.5 141 15.7
41 17.8 15.6 15.4
6.0 26.2 21.9 18.1

5.6 24.4 25.3 20.4
4.9 211 22.8 213
51 22.4 21.8 23.5
4.3 181 20.3 21.5

31 13.6 15.9 18.8
41 17.7 15.6 17.9
3.9 164 17.0 16.5
3.9 16.4 16.4 16.0

4.3 181 171 171
4.1 17.5 17.9 17.1
41 18.0 17.8 17.5
41 17.9 17.9 17.9

4.7 20.2 19.0’ 18.4
3.9 16.7 184 181
3.7 15.5 16.1 17.6
3.7 15.5 15.5 17.0

4.5 191 171 16.7
4.3 181 18.7 17.1
44 18.7 18.5 17.9
5.5 24.0 211 20.0

3.8 16.1 20.0 191
4.6 19.5 17.8 19.5
4.8 20.7 20.1 20.1
4.8 20.9 20.8 19.3

5.5 23.9 224 211
6.3 27.7 25.7 231
5.8 25.3 26.5 24.4
51 23.0 241 25.0

5.1 22.1 216 24.5
4.9 21.0 21.5 218
51 23.1 22.0 213
4.5 19.4 211 21.4

4.5 191 191 20.7
3.5 14.6 16.9 19.1
2.8 11.6 13.1 161
2.7 111 11.5 14.1
2.1 8.8 10.0 11.5
11 51 7.0 9.2
1.5 6.0 5.6 7.8
11 5.1 5.5 6.3
1.0 4.1 4.6 5.1
1.6 6.5 5.3 54
0.9 3.6 5.0 4.8
0.6 2.4 3.0 4.1
0.9 3.6 3.0 4.0
0.8 3.4 3.5 3.2
1.1 44 3.9 34
0.7 2.9 3.6 3.6

Xr

u r n
1
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J/iT,





/

TABLE 6 GROWTH RATES: RETAIL DEPOSITS AND CASH IN M4,
WHOLESALE DEPOSITS IN M4, M4, M4 LENDING

12

LOM
Unadjusted 

1982 Aug 
Sep

1983 Jan 
Feb 
Mar

1984 Jan 
Feb 
Mar

1985 Jan 
Feb 
Mar

1986 Jan 
Feb 
Mar

i

deposits and cash in M4 Wholesale deposits in M4
1 month 3 month 6 month 12 month 1 month 3 month 6 month

annual annual annual annual
VQXX VQYD VQYG VQYA VRKC VRKO VRKY

0,6 -0.1
0.7 13.0 0.7 4,2

1,0 9.8 0.3 4.0
0.9 10.8 1.9 12.5
1.8 15.5 14.2 1.2 14.4 9.2

11.0 10.4 2.2 23.0 13.1
1.5 13.6 12.2 4.1 34.1 218
1.2 11.1 13.3 2.0 38.6 25.9

0.6 13.9 12.4 1.3 33.6 28.2
0.9 11.5 12.5 0.8 17.3 25.4
1.4 12.4 11.7 13.0 11 17.7 27.7

1.0 14.2 14.0 12.2 2.0 21.4 27.4
0.3 11.2 11.3 11.8 -0.8 14.1 15.7
0.6 7.5 9.9 11.6 0.8 8.5 13.0

0.9 7.3 10.7 11.5 1.0 4.0 12.4
1 2 11.2 11.2 11.9 0.2 8.1 11.1
1.7 16.0 11.7 11.7 0.1 4.9 6,7

-0.1 11.4 9.3 11.6 2.8 12.7 8.3
0.9 10.1 10.6 11.0 1,7 19.5 13.6
1.5 9.2 12.6 11.2 0.2 20.2 1 2 3

l.O 14.1 12.7 11.7 11 13.1 12.9
1^ 15.6 12,8 12.0 3.4 21.3 20.4
1.2 14.3 11.8 11.7 1.8 29.3 24.6

0.7 13.1 13.6 11.4 2.4 35.4 23.7
-0.1 7.5 11.5 11.1 2.0 28.0 24,6
1.0 6.9 10.6 11.6 0.7 22.7 26.0

1.3 9.4 11.3 110 -0.2 10.8 22,5
2.6 21.4 14.3 13.5 0.3 3.7 15.2
1.0 21.1 13.8 12.8 -2.0 -7.0 6,8

-0.2 14.2 11.8 117 5.7 16.7 13.8
0.8 6.6 13.8 12.6 -4.1 -2.7 0.4
1.3 7.8 14.3 12.4 6.8 36.8 12.8

0.9 12.7 13,4 113 -1.6 3.0 9.7
0.9 13.1 9.8 12.0 3.0 37.1 15.5
1.2 13.1 10.4 111 2.0 14.4 25.1

1.1 14.0 13.3 12.6 1.1 27.1 14.5
1.0 14.4 13.7 13.8 1.4 19.4 28.0
0.7 12.0 12.5 13.4 0.4 12.0 13.2

0.8 10.7 12.3 12.9 1.9 15.8 21.4
1.8 14.1 14.3 12.0 -1.4 3.5 11.2
1.1 15.8 13.9 111 0.6 4.1 8.0

0.7 15.2 12.9 13.1 2.9 8.3 12.0
0.7 10.7 12.4 13.1 2.0 24,0 13.3
1.3 11.6 13.7 13.1 61 54.2 26.7

0.9 12.6 13,9 13.1 -0.1 37.0 21.8
0,8 13.0 11.8 13.0 6.3 611 41.8
2.1 16.5 14.0 14.0 -0.8 23.2 37.8

1.7 19.9 16.2 14.6 -1.0 18.7 27.5
-0.3 14.7 13.9 13.1 13 1.7 28.4
1.5 12.2 14.3 14.0 1.9 13.6 18.3

0.6 7.6 13.6 13.8 4.5 41.1 29,4
0.8 12.4 13.5 12.7 15 41.8 20.1
1.4 11.9 12.0 13.0 -3.3 15,0 14.3

12 month

VRKl

18.1



TABLE 6 (;R()VVTH KATES: RE'I’AIL DEPOSITS AND CASH IN M4,
WHOLESALE DEPOSITS IN M4, M4, M4 LENDING

Retail deposits.and cash sn M4 TTitUICMJC III IVI**

1 month 3 month 
annual

6 month 
annual

12 month 1 month 3 month 
annual

6 iiiuiith 
annual

12 month

LOM
Uiuidjusted

VQXX VQYD VQYG VQYA VRKC VRKO VRKY VRKl

I9g7 Jan -0.2 8.3 7.9 12.0 0.9 -0.1 18.7 23.1

Feb 0.6 7.5 9.9 11.9 Z 2 -1.0 18.5 23.4

Mar 1.2 6.9 9.4 11.8 6.9 47.5 30.3 24.1

Apr 1.1 12.5 10.4 12.0 2.0 54.0 24,0 26.7

May 1.1 14.9 11.1 113 1.9 52.2 218 21.5
Jun 1.8 17.7 111 111 0.1 17.4 31.6 22.7

Ju) 0.7 15.8 14.1 11.0 5.1 313 417 30.2
Ai^ 0.4 113 13.6 11.7 3.1 38.7 45.3 311
Sep a 6 6.9 121 10.7 2.4 51.4 33.4 31.8

O a 0.8 7.5 11.6 11.0 4.7 49.3 40,6 32.0
Nov U 10.6 11.5 11.3 -1.0 26.8 32.6 27.6
Dec 1.1 12.8 9.8 11.0 2.9 29.3 39.9 35.7

1988 Jan 0.4 11.0 9.3 11.7 -1.0 3.4 24.2 331
Feb 0.9 101 10.4 110 -0.9 3.8 14.7 29.1
Mar 2.2 15.2 14.0 13.1 6.9 21.0 25.1 29.2

Apr 1.0 17.7 14.3 12.9 -0.1 25.4 13.8 26.5
May 1.3 19.8 14.9 13.1 1.1 35.5 18.6 25.4
Jun Z 2 19.9 17.5 13.6 1 0 113 16.6 27.7

Jul 1.4 21.6 19.6 14.3 4.8 36.1 30.7 27.4
Aug 0.8 18.9 19.3 14.8 1.5 38.6 37.0 25.4
Sep 1.9 17.2 18.5 16.2 17 415 26.5 25.8

Oct 0.8 14.6 18.0 16.2 0.2 191 27.4 20.4
Nov 0.5 13.5 161 15.5 1.4 18.7 281 23.3
E>ec 1.7 118 15.0 16.2 0.9 10.4 25.4 20.9

1989 Jan -0.2 8.4 11.5 15.5 2.4 20.1 19.6 25.0
Feb 1.1 10.8 111 15.7 -0.7 10.5 14,5 25.3
Mar 1.6 10.4 11.6 15.0 6.3 36.6 22.8 24.6

Apr 0.8 14.8 11.5 14.8 0.1 24.8 22.4 24.9
May 1.0 14.5 12.6 14.4 2.3 40.6 24.7 26.4
Jun 1.3 13.1 11.7 13.3 5.7 37.1 36.8 31.0

Jul 1.0 14.0 14.4 12.9 03 38.3 31.4 25.4
Aug 0.5 11.7 13.1 116 3.7 45.8 431 28.1
Sep 1.7 13.6 13.4 115 14 28.5 317 27.6

Oct 0.4 11.0 115 110 1.3 33.8 36.0 29.0
Nov 1.0 13.2 12.5 12.5 0.8 19.4 310 28.3
Dec 1.5 110 12.8 113 3.5 25.0 26.7 31.7

1990 Jan -0.6 7.9 9.4 11.9 3.6 36.8 35.3 33.3
Feb 0.7 6.5 9.8 11.4 0.8 36.8 27.8 35.3
Mar 1.9 8.5 10.3 11.8 2.8 33,1 29.0 30.8

Apr 0.6 13.8 10.8 11.6 0.2 16.5 26.2 31.0
May 0.4 12.8 9.6 11.0 17 25.5 31.0 313
Jun 2.1 133 11.0 11.9 2.4 23.3 28.1 27.4

Jul 0.6 13.3 13.5 11.5 -0.8 181 17 J 26.0
A u g -0.2 101 11.5 10.7 15 17.5 21.5 24.6
S e p 1.9 9.4 11.4 10.8 04 8.8 15.9 221

Oct • 7.1 10.1 10.5 113 151 20.6
Nov 0.6 10.8 10.5 101 1.9 9.4 13.4 21.9
Dec 1.9 10.6 10.0 10.5 -11 -1.4 3.6 151

1991 Jan • 10.6 8.8 11.1 -01 -10 4.9 11.0
Feb 0.5 101 10.5 11.0 ■01 -9.8 -06 9.9
Mar 1 0 10.8 10.7 11.1 0.3 -0.5 -0.9 7.1

Apr 08 141 114 111 -0.2 -0.5 -11 6.7
May 0.7 15.0 116 11.5 0.8 3.6 -3.3 4.7
Jtf) 09 101 10.5 10.3 0.8 5.5 2.5 3.0

Jul 0.3 8.0 11.1 9.9 -1.4 0.3 •0.1 14
Aug • 4.8 9.8 10.1 06 -03 13 0.4
Sep 14 6.9 8.5 9.6 0.4 •11 1.6 04

Oct 5.6 6.8 9.6 -11 -11 -0.5 -08
Nov 05 7.8 6.3 9.4 0.3 -2.4 -1.4 -14
Dec OR 5.2 6.1 8.2 1.5 12 0.1 1.3

BLE*’ v̂flOLS

5

bOM
VQXX

03
A

03
FeD l i
vu

.01
A? 04

06

02
Jel 03
A4 02
Sep

04
Od ■01
Nor l i
Dec

1993 1*
■06
07

Um
12

AP
Mij

05
09

J* 01

U 01

All •

Sep 08

03 03
No» 04
Dec 06

l9Mla ■05
h b 09
Um 15

Afr #

■02
Ja 03

k 03
Abj •02
Sep 07

Oa •01
04
UDec

199! la
■07

Ftb

Um
08
15

Af»
08
02iia
07

ill
■01

Sep 07
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Oa
to
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08

1996

h t •ft?
Um ft?

19
A(t

•ftl
k 03

lO

■ft?
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vqyd

l4

T €
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TABLE 6 GROWTH RATES: RETAIL DEPOSITS AND CASH IN M4,
WHOLESALE DEPOSITS IN M4, M4, M4 LENDING

Retail dcpo^is and cash in M4 Wholesale deposits in M4
'■RKI 1 month 3 month 6 month 12month 1 month 3 month 6mtxith 12 month

23.1 LOM VQXX
annual

VQYD
annual

VQYG VQYA VRKC
annual
VRKO

annual
VRKY VRKl

23,4
24.1

Unadjusted 
1992 Jan -0.3 4.2 4.9 7,9 -0.3 6.1 2.4 1.1

Feb 0.2 3.0 5.4 7.6 0.4 6.6 2.0 1.8

247 Mar 1.6 6.0 5.6 7.1 1.1 4.8 3.5 2.6

2I.S ■ 
217 Apr ■0.1 6.8 5.5 6.2 1.4 12.0 9.0 43

May 0.4 7.9 5.4 5.8 0.2 11.1 8.8 3.6

302 Jun 0.6 4.0 5,0 5.5 0.9 10.1 7.4 3.7

312
Jul 0.2 5.1 6.0 5.4 -0.1 3.7 7.8 5.0

H i Ai^ OJ 4.5 6.2 5.8 -0.9 -0,6 5.1 3.5

310
Sep 0.2 2.8 3.4 4.5 1.5 1.8 5.9 4.7

27.6 Oct 0.4 3.8 4.5 5.0 -0.3 1.0 2.4 5.6
35,7 Nov -a i 2.4 3,4 4.4 -1.3 •0.6 •0.6 4.0

Dec 1.5 7.7 53 5.1 -1.8 -12.9 -5.8 0.6
332
29.1 1993 Jan -0.6 3.1 3.5 4.7 -0.7 -14.3 -6.9 0.1

292 Feb 0.7 6.2 4.3 5.2 •0.7 -12.4 -6.7 -1.0
Mar 1.2 5.0 6.3 4,9 2.2 2.7 -5.4 0.1

2&5
254 Apr 0.5 10.1 6.6 5.5 -0.5 3.4 •5.8 -1.8

27.7 May 0.9 11.0 8.6 6.0 -0.6 3.8 ^ .6 -2.6
Jun 0.1 6.2 5.6 5.4 0.5 -2.7 - -3.0

27.4
Jul 0.1 4.4 73 5.3 1.1 4.0 3.7 -1.8

254
A A A

Aug « 0.8 5.8 5,0 -0.1 6.3 5.1- -1.0
25i Sep 0.8 3.6 4.9 5.6 -O.I 3.9 0.5 -2.5

204 Od 0.3 4.6 4.5 5.5 13 4.1 4.0 -1.0
23J Nov 0.4 62 3.5 6.0 -0.2 3.8 5.1 0.1
209 Dec 0.6 5.4 4.5 5.1 1.5 10.4 7.1 3.5

25.0 1994 Jan -0.5 2.0 3.3 5.2 A 5.1 4.6 4.2
253 Feb 0.9 4.1 53 5.5 -0.2 4.8 4.3 4.7
24.6 Mar 1.5 8.1 6.7 5.8 2.6 9.7 10.1 53

24.9 Apr 10.1 6.0 5.2 03 10.7 7.9 6.0

2i4
31.0

May ■02 5.4 4,8 43 0.8 15.3 9.9 7.5
Jun 0.3 0.7 4.3 4.4 1.0 7.9 8.8 8.0

25.4
Jul a3 2.0 6.0 4.6 -1.5 1.0 5.7 5.2
Ai^ -0.2 2.0 3.7 4.4 0.3 -0.9 6.9 5,6

2S.I Sep 0.7 3,4 2.1 4.4 0.4 -29 2.4 6.1
27.6

Od -0.1 1.9 2.0 3.9 -0.6 0.6 0.8 4.3
29.0 Nov 0.4 4,3 3.1 3.9 1.8 6.6 2.8 6,3
2&3 Dec 1.1 5,9 4.6 4.5 - 4.9 0.9 4.8
31.7

1995 Jan -0.7 33 2.6 4.3 0.2 8,4 4.4 5.1
333 Feb 0.8 4.9 4.6 4.1 1.1 5.5 6.1 6.5
353 Mar I J 6.4 6.1 4.1 5.3 29.3 16.5 9.2
303

Apr 0.8 12.8 8,0 4.9 -2.1 17.9 13.0 6.7
31.0 M ^ 0.2 10.4 7.6 5.3 3,1 273 15.9 9.1

3li
Jun 0.7 7.0 6.7 5.7 1.8 11.3 20.0 10.0

27.4 Jul ■0.1 3.4 8.0 5.3 3.5 38.7 27.9 15.5

26i)
M

Aug 0.7 5.3 7.8 6.2 -0.5 20.8 24.0 14.7
Sq> 0.9 6.4 6.7 6.4 -0.9 8.4 9.9 13.1

24.6
222 Od 6.8 5.1 6.5 13 -0.8 17.3 15.1

20.6
Nov 0.6 6.5 5.9 6.8 2.8 12.8 16.7 16.3
Dec 0.8 5.9 6.2 6.4 2.3 28.0 17.8 18.9

215
153 1996 Jan -0.7 2.7 4.8 6,4 2.5 34.9 15.6 21.6

Feb 0.7 3.1 4.8 6.3 -0.6 17.9 15.3 19.6
IIJO
95
7-1

Mar 1.9 7.7 6.8 6.8 3.2 22.1 25.1 17.2

Apr -0.1 103 6.4 5,8 0.7 13.7 23.8 20.5
May 0.3 8.4 5.7 5.8 2.4 27,9 22.8 19.7

0
Jun 1.0 4.5 6.1 6.1 1.3 18.8 20.4 19.1

4.7 Jul -0.7 2.4 6.3 5.5 1.5 22.7 18.1 16.9

^ ̂  f  V
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TABLP: 6 GROWTH RATHS: RETAIL DEPOSITS AND CASH IN M4,
WHOLESALE DEPOSITS IN M4, M4, M4 LENDINC;

LOM
Unadjusted 

1982 Aug 
Sep

1983 Jan 
Feb 
Mar

1984 Jan 
Feb 
Mar

1985 Jan 
Feb 
Mar

1986 Jan 
Feb 
Mar

M4
1 n u m lh

VQKY

3 muntii 
annual 
VRKU

11.0

M4 slcrlmii <.oij[iiap.in
OinunUi 12 munili 1 munih ifliudUi 6 itiunlh 12 month

annual annual annual
VRLE VQLC VQKW VRKQ VRLA VQLA

1.0
13 24.6

1.4 20.4
1.0 20.4

13.1 1.5 16.8 20.6

10.8 0.8 14.3 17.3
14.1 1.3 15.6 18.0
15.6 1.5 15.6 161

15.3 0.5 13.8 14.0
14.9 1.7 15.7 15.7
14,7 13.9 1.6 16.5 16.0 18.3

16.5 13.6 0.8 18.1 15.9 16.6
12.2 13.2 0.6 118 14.3 16.1
10.5 13.0 2.4 164 164 16.3

11.0 13.1 0.9 16.7 174 15.7
11.2 13.0 1.0 18.5 15.6 15.6
10.7 117 1.6 14.8 15.6 15.8

9.1 12.8 1.4 17.4 17.0 16.5
11.2 11.7 1.3 18.8 18.6 16.4
12.5 11.5 2.0 20.7 17.7 17.1

12.8 11.9
a

0,8 17.7 17.5 17.5
14.3 12.7 1.2 17.6 181 16.9
14.2 12.4 1.8 16.4 18.5 17.0

15.6 113 1.2 18.2 17.9 17.5
14.1 12.7 0.8 16.0 16.8 17.7
13.6 13.0 2.0 17.0 16.7 171

13.5 13.1 14 17.8 18.0 17.8
14.4 14.4 1.3 20.3 18.1 181
113 13.2 1.4 17.6 17.3 17.9

12.2 13.9 1.5 18.2 18.0 18.0
10.8 12.4 0.9 161 181 17.5
14.0 13.8 2.7 213 19.9 18.3

12.6 13.0 0.7 18.6 18.4 181
11.0 117 1.3 20.6 18.4 181
13.4 118 1,7 15.9 19.1 181

13.6 119 1.2 18.1 18.4 181
16.6 13.7 0.8 15.8 18.1 181
1Z7 13,3 14 14.1 15.0 17.5

14.2 13.4 14 151 16.6 17.5
13.6 12.3 1.1 16.4 16.1 171
116 13.0 1.3 16.1 15.1 17.1

12.7 13.1 0.8 13.1 14.1 161
12.6 14.6 1.8 16.6 16.5 17.3
16.4 14.5 11 20.5 181 16.6

15.6 14,9 0.6 19.7 164 16.5
17.9 15.7 1.3 171 16.9 16.5
18.9 15.7 13 181 19.3 171

18.6 15.6 1.7 23.3 21.5 17.7
17.0 14.7 14 23.6 20.3 184
15.2 15.8 1.1 17.7 17.9 18.1

16.9 16.3 10 19.3 211 18.8
14.9 164 1.7 211 22.4 19.6
115 15.7 1.8 24,9 211 20.3

Mr

M4 3(Don*

vrku
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TABLE 6 GROWTH RATES: RETAIL DEPOSITS AND CASH IN M4,
WHOLESALE DEPOSITS IN M4, M4, M4 LENDING

\n

M4 M4 sterling Icmling counicrpan
''VU 1 month 3 mondt 

annual
LOM

Unadjusted
VQKY VRKU

1987 Jan 0.1 6.4
Feb l.O 5.7
Mar 16 15.5

Apr 1.3 21.5
May 1.3 23.2
Jun 1.4 17.6

Jul 1.8 19.8
Aug 1.1 18.6
Sq> 1.1 17.0

183 Oct 1.9 17.4
Nov 0.5 14.7

16i6
16.1

Dee 1.6 17.1

163 1988 Jan • 8.9
Feb 0.4 8.4

15.7 
15.6

Mar 3.5 16.7

\%%
Apr 0.7 19.7

1.3 23.9

16l5
Jun 12 17.7

I6i4 Jul 13 25.5
17.1 Aug 1.0 24.1

173
Sep 11 23.7

16.9 Oct 0.6 15.9
17.0 Nov 0.8 14.9

173
Dee 1.5 111

17.7 1989 Jan 0.5 11.6

173 Feb 0.6 10.7
Mar 3.0 17.4

173
183
17.9

Apr 0.6 17.6
1.4 21.5

Jun 16 19.9

110 Jul 0.8 20.7
173 Ai^ 1.5 21.4
183 Sep 10 18.4

183 Oa 0.7 18.1
183 Nov 0.9 15.3
183 Dec 21 16.2

183 1990 Jan 0.9 17.0

112 Feb 0.7 16.1
1

173 Mar 13 16.5

173
173
17.1

Apr 0.5 14.7
11 17.0

Jun 12 16.8

162
Jul 0.1 15.0
Ai^ 0.7 12.8

173
166

Sq> 1.4 9.2

Oa - 8.9
163 Nov 1.1 10.3
\f,i E>ec 0.4 6.2

1991 Jan 
Feb 
Mar

6 month 
annual

12 month 1 month 3 month 
annual

6 month 
annual

12 memth

VRLE VQLC VQKW VRKQ VRLA VQLA

10.3 14.4 1.1 20.2 19.8 20.6
11.8 14.4 1.2 17.8 19.5 19.9
14.0 14.6 1.5 16.1 20.4 19.2

13.7 15.3 1.0 15.9 18.0 19.6
14.1 14.5 1.2 15.8 16.8 19.5
16.5 14.5 13 19.5 17.8 19.5

20.6 15.3 1.9 23.7 19.7 19.7
20.9 16.2 0.7 21.4 18.6 19.0
17.3 15.6 2.2 21.0 20.3 20.3

18.6 16.1 1.2 18.1 20.8 19.4
16.6 15.4 1.5 21.4 21.4 19.1
17.0 16.8 1.9 20.3 20.6 19.2

13.0 16.8 2.0 23.7 20.9 20.3
11.5 16.1 1.2 22.3 21.9 20.2
16.9 17.1 13 24.1 211 21.2

14.2 16.4 1.8 23.3 23.5 22.2
15.9 16.3 1.5 25.1 23.7 22.6
17.2 17.1 2.8 27.3 25.7 23.1

22.6 17.7 2.4 30.3 26.7 23.8
24.0 17.6 1.2 28.7 26.9 24.3
20.7 18.8 2.3 26.3 26.8 24.5

20.6 17.3 1.6 215 26.3 24.9
19.4 17.6 1.4 23.3 25.9 24.8
17.8 17.5 2.0 21.7 24.0 24.8

13.7 18.1 1.8 215 22.5 24.6
12.8 18.3 1.0 20.8 22.0 24.4
14.7 17.7 13 215 22.1 24.4

14.6 17.5 1.1 19.3 20.9 23.6
16.0 17.7 1.4 20.8 20.8 23.4
18.6 18.2 11 19.7 21.1 22.5

19.2 16.4 1.7 215 20.9 21.7
21.5 17.1 1.5 23.1 22.0 22.0
19.1 16.9 2.4 24.8 22.2 22.2

19.4 17.0 1.1 21.9 22.2 21.5
18.3 17.2 0.9 19.1 21.1 20.9
17.3 18.0 2.2 18.1 21.4 21.2

17.6 18.4 1.1 18.3 20.1 20.5
15.7 18.5 1.3 20.4 19.7 20.8
16.4 17.7 11 20.0 19.1 20.6

15.9 17.6 0.5 16.9 17.6 19.9
16.6 17.4 1.1 15.6 18.0 19.5
16.7 17.0 1.6 13.3 16.6 19.0

14.8 16.2 0.8 15.0 15.9 18.0
14.9 15.3 0.6 13.1 14.3 17.0
13.0 14.6 1.6 12.9 13.1 16.1

11.9 13.9 0.8 119 13.9 15.7
11.5 14.0 0.8 13.8 13.4 15.7
7.7 12.1 0.9 10.8 11.9 14.2

7.4 11.1 0.5 9.5 11.2 13.5
6.4 10.6 0.7 8.9 11.3 12.8
6.5 9.7 0.9 9.1 9.9 11.5

7.4 9.6 0.2 7.4 8.5 11.2
6.7 9.1 0.3 5.8 7.4 10.4
7.6 7.7 0.5 4.2 6.6 9.2

7.1 7.2 0.5 5.4 6.4 8.8
6.9 6.6 0.4 5,7 5.7 8.5
6.1 6.3 1.0 7.4 5.8 7.8

4.3 5.8 0.1 5.7 5.6 7.0
3.6 5.1 0.7 7.0 6.3 6.8
4.0 5.8 0.5 5.0 6.2 6.4

r ? ... .
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TABLE 6 GROWTH RATES: RETAIL DEPOSITS AND CASH IN M4,
WHOLESALE DEPOSITS IN M4, M4, M4 LENDING

M4

LOM
Unadjuiled 

1992 Jtn 
Feb 
Mat

I fnun lh

VQKY

3 munih 
annuaJ 

VRKU

6tnuiiii
annual
VRLE

12 muith

VQLC

M4 slcrlin^*
1 mufiUi

VQKW

i  BiuiUi 
annual 
VRKQ

6 muuli 
annual 
VRLA

12momh

V Q U

i t

1993 Jan 
Feb 
Mar

0.5

-19

4.4

1994 Jan 
Feb 
Mar

1993 Jan 
Feb 
Mar

1996 Jan 
feb  
Mar

Jul

- 0,2

0.6

84 8,9

-0.2 0.6 1.7 3.1
01 2.0 1.9 3.0
0.7 17 11 3.4

0.6 5.8 31 3.6
0.2 6.3 41 3.5
0.8 6.8 4.7 3.7

03 5.4 5.6 3.7
1.0 8.6 7.5 4.6
0.8 8,7 7.7 4,9

0.8 10,9 8.2 5.6
0.1 7.1 7.8 6.0
1.4 9.3 9.0 6.8

0.4 7.5 91 7.4
0.7 10.2 8.6 8.1
0.3 5.7 7.5 7.6

1.3 9.8 8.7 8.4
- 6.6 8.4 8.1

0.8 8.9 7.3 8.1

0.8 6.6 81 8.7
0.5 9.1 7.8 8.2
1.2 10.9 9.9 8.7

0.9 11.5 9.1 8.9
0.7 110 10.5 9.5
0,9 10.3 10.6 8.9

02 7.2 9,4 8.8
0.8 8.0 10.0 8,9
08 7.6 8.9 9.4

09 103 8,7 8.9
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TABLE 6 GROWTH RATES: RETAIL DEPOSITS AND CASH IN M4,
WHOLESALE DEPOSITS IN M4, M4, M4 LENDING

Retail deposits and cash in M4
1 month 3monlh 6 month 12 monlh

annual annual
LOM VQWW VQXC VQXF VQWZ

j.Ci
5.1

Seasonally adjusted
1982 Aug 1.4

SJ
Sep 1.0

S3 Oct 0.9 14.0
53 Nov tt4 9.7

Dec 1.2 10.4
53
5.4 1983 Jan l.I 11.4 12.7
4.9 Feb 1.3 15.4 115

Mar 0.8 14.0 112

S3
4.6 Apr 0.7 12.2 11.8

43 May 0.9 102 118
Jun 1.1 11.2 12.6

4.4
Jul 0.9 11.8 110 12.4

42
i A Aug 0.9 11.9 11.0 11.8
4.0 Sep 0.8 10.8 11.0 11.6

3.7 Oct 0.9 10.8 11.3 11.5
16 Nov 0.5 9.3 10.6 11.7
33 Dee 1.2 11.1 10.9 11.7

32 1984 Jan 0.9 Il.O 10.9 11.5
32 Feb 0.9 12.6 10.9 11.0
3.4 Mar 1.1 IZO 11.5 11.3

32 Apr U 13.0 110 11.6

32 May 12 142 13.4 110

3.7 Jun 0.7 12.6 113 11.6

11 Jul 0.6 10.5 11.7 11.3
Ai^ 0.6 8.1 11.1 11.0

3.0
3.4

Sep l.i 9.8 112 11.4

Oct 1.3 12.8 11.6 11.8
11 Nov 1.8 18.3 13.1 132
30 Dec 0.7 16.3 13.0 117
3.4

1985 Jan 0.7 13.8 13.3 12.5
3.6 Feb 0.9 9.9 14.0 116
33 Mar 0.9 11.0 13.6 12.4
17

Apr I.O 12.0 119 113

37 M ^ 0.9 11.7 10.8 12.0

4.6 Jun 0.7 10.6 10.8 11.9

49 Jul 1.0 10.8 11.4 113
Aug 1.7 14.2 13.0 13.5

5.6 S ^ 0.8 14.6 12.6 13.1
6.0
ts Oct 0.9 14.3 115 117

Nov 12 123 13.2 110
7.4 Dec 0.9 12.8 13.7 122
11
73 1986 Jan 1.5 15.4 14.9 13.1

Feb 1.0 14.4 13.3 13.1
14 Mar 0.9 14.3 13.6 13.1

11
11

Apr 1.0 11.9 13.6 13.1
May 0.8 112 12.8 13.0

17
Jun 1.3 12.9 13.6 13.7

11 Jul 1.5 15.3 13.6 142
17 Aug 0.4 13.5 113 12.8

Sep 1.4 14.0 13.4 13.5
19
93 Oct 0.8 lU 132 13.4
19 Nov 0.6 12.0 118 12.8

• Dec 1.1 11.0 115 13.0

to

Wholesale deposits in M4
1 month 3 monlh

annual
VRGU VRHE

1.0
1.9

0.9 16.7
2.2 22.3
2.5 25.0

-0.4 18.6
4.4 29.4
1.1 215

2.3 36.1
-0.1 14.1
1.5 15.8

1.9 14.2
0.3 15.8
1.0 13.5

1.7 115
1.4 17.5
1.7 21.0

0.6 15.9
13 20.5

-2.5 1.7

15 9.6
1.3 5,1
1.8 24.7

15 24.8
2.2 29.7
1.9 30.3

-0.2 17.0
1.4 13.0
0.3 6.0

3.5 215
-2.7 3.9
3.5 17.9

-02 2.2
0.8 17,9
2.6 13.8

U 19.6
1.0 20.7
1.5 15.3

1.4 16.5
0.3 13.1
2.9 19.8

2.4 24.7
3.4 41.0
1.3 311

1.7 28.7
4.8 35.7
0.6 312

-1.0 18.6
11 6.7
0.6 6.6

4.0 30.0
4.1 40.8

-1.1 31.6

6 month 
annual 
VRHK

12 month

VRGZ

I

\\

✓
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I'ABLP: 6 (;R()V\ TH r a t e s : r e t a il  d e p o s it s  a n d  c a s h  in  M4,
WHOLESALE DEPOSITS IN M4, M4, M4 LENDINCi

Reuil dcptwito and c«*h in M4 Wholc*alc deposit! in M4

1 month 3month
annual

6muntli
annual

l2niunlh 1 month 3 month 
annual

bmuntli
annual

12 month

LOM
Asonally adjusted

VQWW VQXC VQXF VQWZ VRGU VRHE VRHK VRGZ

1987 Jan 0.7 10.3 10,7 12.1 1.6 19.7 24.7 24.1

Feb 0.9 11.2 11.6 12.0 3.9 18.6 29.2 24.7
Mar 0.7 9.3 10.1 11.8 1.6 32.0 31.8 25.1

Apr 1.1 11.3 10.8 12.0 3.4 41.6 30.2 27.1 -
May 1.1 12.4 11.8 12.3 1.2 27.3 22.9 22.7
Jim 1.0 13.7 11.5 12.0 0.4 21.7 26.7 22.5

Jul 0.6 11.3 11.3 11.0 4.4 26.4 33.8 29.2
Aug 1.0 10.9 11.7 11.6 2.4 32.6 29.9 29.6
Sep 0,4 8.1 10.9 10.5 2.5 43.9 313 32.0

Oct 1.2 10.6 10.9 10.9 4.8 46.1 35.9 33.0
Nov 1.2 11.4 11.2 11.5 0.5 35.5 34,0 28.3
Dec 0.8 13.2 10.6 11.1 3.5 40.7 42.3 34.3

1988 Jan 1.5 14.5 12.5 11.9 -0.4 14.9 29,6 31.7
Feb 1.1 14.0 12.7 12.2 1.1 17.9 26.4 28.1
Mar 1.5 17.3 15.2 13,0 2.7 14.3 26.8 29.5

Apr 1.1 15.8 15.2 13,0 1.5 23,0 18.9 27.1
May 1.3 17,0 15,5 13,3 0.7 21.2 19.5 26.6
Jun 1.4 16,5 16.9 13.7 1.1 14.1 14.2 27.5

Jul 1.3 17.4 16.6 14.6 4.9 30.4 26.7 28.1
Aug 1.4 17.8 17.4 15.0 0.6 29.6 25.3 25.9
Sep 1.3 17.7 17.1 16.1 2.3 35.6 24.4 25.6

Oct 1.2 17.2 17.3 16.2 0.9 15.8 22.9 20.9
Nov 0.7 14.1 16.0 15.7 2.2 23.5 26.5 23.0
Dec 1.2 13.5 15.5 16.2 1.5 19.6 27.4 20.6

1989 Jan 0.9 12.1 14.6 15.6 2.3 26.9 21.2 23.9
Feb 1.2 14,3 14.2 15.8 1.2 212 22.8 24.1
Mar 0.8 12,4 12.9 15,0 3.3 31.1 25.2 24.8

Apr 1.0 12.5 12.3 148 1.6 27.3 27.1 25.0
May l.i 11.8 13.0 14.5 1.9 30.6 26.4 26,4
Jun 0.6 11.0 11.7 13.6 4.1 35.1 33.0 30.2

Jul 1.1 11.6 12.1 13.3 1.3 33.3 30.2 25.7
Aug 1.2 12.1 11.9 13.1 2.6 37.1 33.8 28.2
Sep 1.0 13.9 12.4 12.7 11 27.0 30.9 28.0

Oct l.O 13.2 12.4 12.4 2.2 31.6 315 29.7
Nov 1.2 13.2 12.6 12.8 1.1 24.0 30.4 28.3
Dec 0.9 12.6 13.3 12.5 3.8 32.4 29.6 31.3

1990 Jan 0.6 10.8 12.0 12.0 3.4 38.6 35,1 316
Feb 0.9 9.7 11.4 11.7 1.9 418 33.0 33.4
Mar 0.9 9.9 11.3 11.8 1.3 29.6 31.0 30.9

Apr 0.8 11.2 11.0 11.7 1.0 18.1 27.9 30.2
May 0.6 9.8 9.8 11.2 11 19.2 30.4 30.4
Jun 1.5 12.1 11.0 12.1 1.2 18.4 23.9 26.7

Jul 0.8 11,9 ll.S 11.8 0.4 15.6 16,9 25.6
Aug 0.5 11.3 10.6 11.0 1.7 14.1 16.6 24.5
Sep 1.2 10.1 11.1 11.2 0.2 9.5 13.9 22.1

Oct 0.6 9.2 10.5 10.8 0.7 11.1 13.3 20.4
Nov 08 10.8 11.1 10.4 1.8 11.2 116 21.2
Dec 1.2 10.8 10.4 10,7 -1.5 4.0 6.8 15.0

1991 Jan 1.0 12.8 11.0 11.2 ■0.2 0.1 5.4 11.0
Feb 0.7 12.2 11.5 11.0 0.3 -5,4 16 9.4
Mar 1.0 11.5 11.1 11.1 -0.7 -2.4 0.8 7.1

Apr 0.9 11.1 11.9 11.2 0.1 -1.0 ■0.5 6.2
May 0.7 11.3 11.7 11.4 0,3 -1.1 -3.3 4.4
Jun 06 9.5 10.4 104 -0.1 1.3 -0,5 3.0

Jul 0.6 7.8 9,4 10.2 •0.4 -0.8 -0.9 12
Aug 05 6.9 9.1 10.3 0.3 -1.1 -1.1 0.7
Sep 09 82 8.8 10.0 • -0.7 0.3 06

Oct 04 7.5 7.6 98 -0,6 -1.5 -1.1 -OK
Nov Oh 80 74 9.6 04 -1.0 -1.0 -2.2
Dev 0 2 5 1 6.6 85 1.9 6.7 3.0 11
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TABLE 6 GROWTH RATES: RETAIL DEPOSITS AND CASH IN M4,
WHOLESALE DEPOSITS IN M4, M4, M4 LENDING

VRGZ
Retail deposits and cash in M4

1 month 3 month 
annual

2A.I LOM VQWW VQXC

24.7 Seasonally adjusted
6.225.1 1992 Jan 0.7

Feb 0.2 4.4

27.1 . Mar 0.5 5.7

22.7
22J 0.1 3.4

May 0.4 4.3

29J Jun 0.5 4.2

29.6 Jul 0.5 5.6
32.0 Aug 0.7 7.0

Sep 43.1 4,5
33.0
243 Oct 0.7 5.5
343 Nov 0.1 2.9

Dec 0.8 6.9
31.7
28.1 1993 Jan 0.3 5.1
293 Feb 0.5 6.6

Mar 0.2 4.0

27.1
26.6 Apr 0.7 5.7

273 May 0.9 7.4
Jun 0,1 7.0

28.1 Jul 0.4 5.8
2S.9 Aug 0.4 3.7
25.6 Sep 0.5 5.2

209 O a 0.6 6.1
230 Nov 0.5 6.5
206 Dec 0.1 4.8

23.9 1994 Jan 0.5 4.4
24.1 Feb 0.6 4.9
24i Mar 0.4 6.4

250 Apr 0.1 4.9

26.4 May - 2.2
Jun 0.3 1.6

302

Jul 0.7 3.8
25.7 Aug 0.2 4.7
282 Sep 0.4 5.3
28.0

Oct 0.2 3.4
29,7 Nov 0.4 4.3
283 Dec 0.6 5.1
313

1995 Jan 0.4 5.7

316 Feb 0.4 5.7
33.4 Mar 0.3 4,6

309
Apr 0.9 6.8

302
May 0.4 6.8
Jun 0.5 13

304
287 Jul 0.5 5.5

25.6
Aug 1.1 8.3
Sep 0.6 8.6

24i
22.1 Oct 0.4 8.4

Nov 0.6 6.3
204 Dec 0.4 5.5
212
15.0 1996 Jan 03 5.2

Feb 0,4 4.4

11.0j
Mar 0.7 5.6

9.4
1 Apr 0.1 4.5

7.1 May 0.5 5.1
Jun 0.6 4,8

62
44 Jul -0.1

6 month 
annua] 
VQXF

Wholc,salc deposits in M4

4.4

12 month 1 month 3 month 
annual

6monUi
annual

12 month

VQWZ VRCU VRHE VRHK VRCZ

8.1 9.4 3.8 1.4
7.6 0.7 11.0 4.8 1.8
7.1 - 3.0 4.9 2.6

6.2 1.3 8.4 8.9 3.8
5.9 - 5.2 8.1 3.4
5.8 0,3 6,3 4.6 3.8

5.7 0.5 3.1 5.7 4.8
5.9 -0.7 0.4 2.8 3.8
4.8 l.O 3,3 4.8 4.8

5.2 0.1 1.5 2.3 5.5
4.6 -l.I -0,3 - 4,0
5.3 -1.4 -9.4 -3.2 0,6

4.9 -0.1 -10.0 -4.4 0.5
5.2 -0.3 -7.1 -3.8 -0.5
4,9 0.5 0.4 ^ .6 -

5.5 -0,2 0.2 -5.1 -1.5
6.0 -0.8 -1.7 -4.5 -2.2
5.6 -0.3 -5.1 -2.4 -2.8

5.5 1.5 1.5 0.8 -1.8
5.1 0.4 6.3 2,2' -0.8
5.8 -O.I 7.1 0.8 -1.9

5.6 1.4 6.9 4,2 -0.6
6.0 -0.2 46 5.5 0.4
5.2 1.3 10.9 9.0 3.2

55 0.7 7.8 7.3 4,0
5.6 0.4 10.4 7.5 4.8
5,8 0.9 8.6 9.8 5.2

5.3 1.0 lO.O 8.9 6.5
4.3 0.2 9.1 9.8 7.6
4.5 - 5.1 6,9 7.9

4.8 -1.2 -3.9 2.9 5.1
4.6 0.6 -2.3 3.2 5.3
4,5 0.8 1.1 3.1 6.4

4.1 -0,3 4.8 0.4 4.6
4.0 1,3 7.4 2.5 6.0
4.6 -0.3 2.9 2.0 4.4

4.4 1.1 8.8 6.8 4.8
4.2 1.9 11.7 9.6 6.4
4.1 3,6 30.1 15.7 9.2

4.9 -0.6 21.3 14,9 7.4
5.4 2.1 22.1 16.8 9.4
5.6 0.7 8.8 19.0 10.2

5.4 3.6 28.6 24.9 15.5
6.3 -0.4 16.8 19.4 14.4
6,4 • 13.6 11.2 13.4

6.6 1.5 4,6 16.0 15.5
6.7 2.0 14.7 15.7 16.3
6.5 1.5 21.8 17.7 18.3

6.5 3.5 31.8 17.5 21.1
6.4 0.4 24,1 19,3 19.3
6.8 1.8 25.5 23.7 17.3

5.9 2.0 18.1 24.8 20.3
6.0 1.4 22.8 23.5 19.5
6.1 0.5 16.4 20.9 19.3

5.6 1.7 15.3 16.7 17.1
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TABLE 6 GROWTH RATES: RETAIL DEPOSITS AND CASH IN M4,
WHOLESALE DEPOSITS IN M4, M4, M4 LENDING

M4
1 monih

■V

i  I

»  V

• - • •  '
_ .

i  1^ . r - m:

LOM
Seasoiully adjusted 

1982 Aug 
Sep

1983 Jan 
Feb 
Mar

1984 Jan 
Feb 
Mar

VQJS

3 month 
armuaJ 
VQKA

6 month 
annual 
VQKE

1985 Jan 1.3 15.7 14.7
Feb 0.1 8.6 118
Mar 1.5 12.5 13.3

Apr 0.7 9.8 117
May 0.9 13.0 10.8
Jun U 11.3 11.9

Jul I.O 12.6 11.2
Aug 1.5 15.6 14.3
Sep 0.9 14.7 13.0

Oct 1.0 14.8 13.7
Nov I.O 114 14,0
Dec U 14.3 14.5

1986 Jan 1.7 17.4 16.1
Feb 1.5 19.7 16.0
Mar 1.0 18.0 16.2

Apr I.l 15.4 16.4
May 1.7 I6 J 18.0
Jun i.l 17.0 17.5

Jul 0.9 16.1 15.7
Aug 0.8 11.9 14.1
Sep 1.2 112 14.6

Oct 1.5 14.9 15.5
Nov 1.4 17.8 14.8
Dec a 6 15.2 13 7

12 month

VQJW

M4 sterling IctuJin ’̂ v<'unicTpjn
1 muniJi

VQJQ

3 month 
annual 
VQJY

6 tnundi 
annual 
VQKC

12 month

VQJU

17.6
17.2
15.9

15.2
15.8
15.6

15.5 16.5
14.9 16.0
17.0 16.5

16.5 15.8
15,7 15.8
16.4 16.0

18.0 16.7
18.3 16.6
173 17.2

18.5 17.5
18.4 17.0
17.9 17.1

17.1 17.6
17.0 17.6
17.8 17.5

17.3 17.9
17.9 18.1
17.9 17.9

18.9 18.0
18.1 17.6
19.0 18.4

19.1 18.2
18.8 18.3
18.4 18.2

17.2 18.1
17.9 18.0
16.1 17.5

I

— r

U)M .
^ jts»

VQJS

annuli
VQKA
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TABLE 6 GROWTH RATES: RETAIL DEPOSITS AND CASH IN M4,
WHOLESALE DEPOSITS IN M4, M4, M4 LENDING

M4
1 month

LOM VQJS
sonally adjusted
987 Jan a9

Feb 1.6
Mar 0.9

Apr 1.7
May U
Jun 0.9

Jul 1.5
Aug 1.4
Sep 0.9

Oct 11
Nov 1.0
Dec 1.5

1988 Jan 0.9
Feb 1.1
Mar 1.8

Apr 1.2
May 11
Jun 1.3

Jul 13
Ai^ 11
Sep 1.6

Oct 1.1
Nov 11
Dec 1.3

1989 Jan 11
Feb 11
Mar 11

^ ir 1.1
May 1.3
Jun 1.6

Jul 11
At« 1.6
Sep 1.4

Oct 1.4
Nov i.i
Dec 1.9

1990 Jan 11
Feb 11
Mar 1.1

Apr 0.9
May 1.1
Jun

3 month 
annual 
VQKA

6mcmth 
annual 
VQKE

M4 sterling lending a)uiitcrpart
12 month 1 month 3 month 

armual
VQJW VQJQ VQJY

14.7 11 20.5
14.7 1.5 19.1
14.7 I.O 16.1

15.3 1.5 17.3
14.6 1.5 17.0
14.3 1.5 19.5

15.0 1.7 20.4
15.7 1.3 19.5
15.4 1.8 20.7

16.1 1.4 19.4
15.6 1.7 21.5
16.6 1.7 20.9

16.6 2.1 24.1
16.1 1.6 23.3
17.1 1.8 23.9

16.6 2.3 24.9
16.6 1.8 26.2
171 2.1 27.7

18.1 2.3 27.7
17.8 1.7 27.0
18.7 1.7 25.3

17.5 1.8 23.2
17.7 1.7 23.3
17.4 1.7 23.0

17.9 1.9 23.1
18.1 1.4 21.7
17.7 1.8 22.1

17.6 1.6 20.9
17.8 1.6 21.9
181 1.6 20.9

16.8 1.7 21.3
17.4 1.8 22.2
17.1 1.8 23.2

17.4 1.4 21.7
17.4 1.1 18.6
18.1 1.9 19.4

18.3 1.3 18.8
18.3 1.6 20.8
17.8 1.6 19.3

17.5 0.9 17.8
171 12 16.3
16.9 1.2 14.6

16.3 0.9 14.3
15.5 0.9 12.6
14.8 1.0 11.6

14.0 1.0 12.2
14.0 1.0 12.6
121 0.7 11.3
11.1 0.6 9.6
10.4 0.9 9.2
9.7 0.6 8.8

9.4 0.5 8.5
8.9 0.5 6.6
7.8 0.3 5.2

7.3 0.5 5.C
6.9 0.5 5.2
6.6 0.5 6,(

6.0 0.2 4.'
5.4 0.7 5,(

6 month 
annual 
VQKC

20.6
19.8
20.0

12 month

VQJU
i?«?

I

5.9
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^ I TABLE 6 (JROVVTH RATES: RETAIL DEPOSITS AND CASH IN M4,
WHOLESALE DEPOSITS IN M4, M4, M4 LENDING

M4 M4 sterling lending counterpart
I month

LOM
Seasofully adjusted

VQJS

3 month 
annual 
VQKA

6 month 
annual 
VQKE

12 month I month

VQJW VQJQ

3 month 
annual 
VQJY

6 month 
annual 
VQKC

12 month

VQJU

1992 Jan 0.4 7.3 5.8 5.8 0.4 6.4 5.5 6.1
Feb 0.4 6.6 5.7 5.6 0.3 4.6 5.1 5.5
Mar 0.3 4.8 5.2 5.5 0.3 4.1 4.6 5.1

Apr 0.5 5.1 6.2 5.4 0.7 5.1 5.7 52
May 0.3 4.6 5.6 5.0 0.4 5.4 5.0 52
Jun 0.4 4.9 4.8 5.1 0.5 6.5 5.3 5.4

Jul 0.5 4.7 4.9 5.4 0.4 5.3 5.2 5.3
Aug 0.3 4.7 4.7 5.2 0.4 5.1 5.3 52
Sep 0.3 4.1 4.5 4.8 0.1 3.6 5.0 4.8

Oct 0.5 4.1 4.4 5.3 0.5 4.1 4.7 52
Nov -0.3 1.8 3.3 4.4 - 2.6 3.9 4.4
Dee 0.1 1.3 n 3.7 0.1 2.4 3.0 4.1

1993 Jan 0.2 -0.1 2.0 3.5 0.5 2.4 32 4.2
Feb 0.3 2.2 2.0 3.3 0.3 3.5 3.1 42
Mar 0.3 3.0 2.1 3.3 0.1 3.6 3.0 4.0

Apr 0.4 4.1 2.0 3.2 0.4 19 17 3.7
May 0.4 4.8 3.5 3.4 0.3 3.2 3.4 3.6
Jun • 3.5 3.3 3.0 0.1 3.4 3 J 3.2

Jul 0.7 4.6 4.3 3.2 0.3 3.1 3.0 3.1
Ai^ 0.4 4.4 4.6 3.3 0.5 3.7 3.4 3.2
Sep 0.3 5.7 4.6 3.4 0.3 4.3 3.8 3.4

Oct 0.8 6.3 5.4 3.7 0.3 4.5 3.8 32
Nov 0.3 6.0 5.2 4.3 0.1 18 3.2 32
Dec 0.4 6.4 6.1 4.7 0.3 2.9 3.6 3.5

1 9 ^  Jan 0.6 5.3 5.8 5.1 0.1 2.0 3.2 3.1
Feb 0.6 6.4 6.2 5.4 0.2 2.6 17 3.0
Mar 0.6 7.0 6.7 5.7 0.4 2.9 2.9 3.4

Apr 0.4 6.3 5.8 5.6 02 3.3 16 3.2May 0.1 4.1 5.2 5.2 0.2 3.2 19 3.1Jun 02 2.5 4.8 5.4 0.6 3.8 3.4 3.5

Ju! 0.2 1.6 3.9 4.9 0.4 4.8 4.0 3.6Aug 0.3 2.7 3.4 4.8 0.5 6.1 4.7 3.7Sep 0.5 4.1 3.3 5.0 0.5 5.9 4.8 3.9

Oct
Nov

0.1
0.7

3.8
52

17
3.9

4.2
4.6

0.3
1.0

5.4
7.3

5.1
6.7

3.8
4.8Dec 0.4 4.5 4.3 4.5 0.5 7.1 6.5 4.9

1995 Jan 0.6 6.5 5.2 4.5 0.9 9.5 7.4 5.7Feb 0.8 7.3 6.2 4.8 0.5 7.5 7.4 6.0Mar 12 11.1 7.8 5.5 12 10.7 8.9 62

)
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TABLK 7 COUNTERPARTS TO CHANGES IN M4
PSBR Purchtacs (*) of public 

sector net debt by M4
pfiv te sector__________

Cerunl Other public

4

LOQ ABEN
Unadjusted

l% 3 Q2 393
Q3 461
0* 590

1964 Q| ■409
Q2 377
03 505

507

1965 Ql -478
Q2 506
Q3 533
Q4 609

1966 Q! -700
Q2 456
03 540
0» 653

1967 Ql -506
02 616
03 810
Q4 924

1968 Ql -332
02 534
03 559
0* 491

1969 Qi - 1,219
Q2 -90
03 209
04 566

1971

\

1.478
2.881
2,664
3.1J8

govonment
debt

RCMD

- 2,457
- 1,263 
-1,957 
• l,4V7

KcCor
debt

External and 
foreign 

currency 
finance of 

public sector 
(inc-)

Public
sector

contribution

AVBV VPXJ

Banks' 
sterling 

lending to 
M4 private 

sector 
(*)

AVBF VQVD

-163 •88 -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 61 708 ■358 425
-165 35 402 566 193
-571 67 659 744 319
■537 108 896 1,363 690

-119 -41 -84 ■ 1.050 1,637
-337 -8 -942 ■552 1,754
-165 -111 -230 269 580
- 198 -95 -323 630 1,539

-202 -281 -7 ■811 1,583
-494 -164 83 792 1,078
-282 -263 -472 578 1,240
-366 -158 -371 557 2.071

-175 -622 -460 ■ 1.327 1,285
-568 -459 -383 578 1,256
-422 -139 -433 613 649

368 -393 -1,288 1.614 245

- M 93 51 -520 • 484 392
-459 115 -541 1.996 1

• 1,096 257 377 2.202 -740
- 1,605 -36 ■303 t . m • 18

Building M4 sterling 
societies' lending 

sterling counterpart 
lending to

M4 private 
sector

AVBJ AVBS

2.102
2.S25
1,212
2.086

1.603
1.498
1,064

760

947
2,038
1.670
2.370

910 
2,166 
1.872 
2 340

External and 
foreign 

currency 
transactions 

of banks 
and building 

societies 
AVBW

Total 
external 

and foreign 
currency 

transactions 
o f M4 private 

sector 
VQLP

Net non-deposit 
sterling 
liabilities 
(increase -) 
Banks Building

societies

427 -290
197 23
317 182
393 157

580 128
550 47
■48 -48
316 177

591 41
212 -4
200 170
208 -40

730 -239
755 -146
178 104
254 • I I

714 -39
586 •24
787 -228

1.140 •429

AGGG VQSA

■358 76 44

t  mjliiuai

M4

AUZI

38
• 308 -48 -41 663

8 ■57 -40 281
■ 176 34 -7 831

246 •28 53 • 115
50 -44 • 40 109
71 137 -46 320

387 -81 -17 864

612 -113 83 • 130
-11 9 -57 980

10 18 -78 766
423 -127 -30 U 7 7

669 15 134 466
378 • 123 -58 947
431 -254 -93 956
467 -10 -28 2.036

-31 -35 -211 100 U 7 4
-138 ■55 -6 -64 2,162

314 ■ 158 -12 -157 2,466
-68 ■439 -267 -3 2,642

170 ■290 -70 109 485
-450 ■833 ■392 -275 959
-81 ■514 -237 -456 903
226 ■1.062 6 126 2,732

-20 ■540 - 18 429 833
•506 ■ 1.047 -338 11 1,817

24 401 -51 -190 2,013
-5 ■308 -324 -94 1,566

283 -368 -166 258 1,133
413 ■ 1.038 • 182 -147 2,0X8
273 ■353 •344 -259 2,345

18 ■226 •433 •66 1,287

637 581 177 299 257
104 368 •436 30 2J50
471 1.830 -38 -268 2349
656 I.OOi -40 •76 3,969

m* 1̂

V

I

t

£35"
^  (JeK

debt

-i626
.1,731
.1,767

rrivj

p * n
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TABLE? COUNTERPARTS TO CHANGES IN M4
PSBR Purchases (-) of public 

sector net debt by M4 
pnvate sector

Central 'Otha public
government sector

debt debt

U)Q ABEN RCMD AVBV
Urtadjusted

1978 Q1 894 - 1,050 -92

Q2 2.118 - 1,885 257
Q3 2.568 -1,489 •232
04 2.760 - 1354 -62

1979 Q1 1.728 -2,817 -522
Q2 3.450 -2,626 30
Q3 3.895 -1,731 -171

Q4 3.478 -1,767 -326

1980 QI -897 -1383 -374

Q2 4,663 -1,880 20
Q3 3.796 -2369 259
04 4.224 -2320 307

1981 Ql -164 -3,124 16
Q2 7,715 -3,422 17
03 2.474 -1350 158
04 482 - 3,037 66

1982 Ql -2,053 -2,834 48
Q2 2,730 -910 -180
Q3 1.813 - 3.742 94
04 2390 -2,006 241

1983 QI 2.004 -1,193 -247
02 3343 -2,419 169
03 3388 -4,074 164
04 2,769 -2,425 218

1984 Ql 117 -2,178 -2
Q2 4,650 -1,913 •582
03 2,786 -2,950 -138
04 2,766 -3356 772

1985 Ql -66 -4,138 -237
Q2 2,713 -2,033 309
Q3 2,832 -1316 394
04 1.966 -1,122 558

1986 Ql -1389 -582 160
Q2 2313 -1,869 1,026
03 3365 •2,404 -215
04 -1373 -2,024 58

1987 Ql -671 •116 113
Q2 1366 -2,409 128
03 363 881 402
Q4 -2,483 -3351 23

1988 QI •3,053 -1,109 -78
Q2 -1,670 681 373
Q3 -2.090 959 95
04 -5319 2,493 398

1989 Ql -5384 4.646 •66
Q2 -47 3327 300
Q3 -419 3332 99
Q4 -3330 598 -

1990 QI -4357 1,171 -332
02 5344 -895 -249
Q3 -463 -354 -57
04 -3310 549 •485

1991 Ql -2376 -236 227
Q2 6.987 -348 49
Q3 3391 -3390 -2f
Q4 -491 -1,657 -26(

External and 
foreign 

currency 
finance of 

public sector 
(inc-)

VPXJ

564
2.793
2.018
5.819

^ d T r ld ^ ^ " ^  purchases by Issue Department of private sector commercial bills and of promissory notes relating to shipbuilding paper guaranteed by the Department of Trade

£ miUions

Public Banks' Building M4 sterling External and Total Net non-deposit M4

sector sterling societies' lending foreign external sterling
ibution lending to stcriing counterpart currency and foreign liabilihcs

M4 private lending to transactions currency (increase *)
sector M4 private of banks transactions Banks Building

(a) sector and building o f M4 private societies
societies sector

AVBF VQVD AVBJ AVBS AVBW VQLP ACGG VQSA AUZI

■205 684 1366 1.950 679 722 45 327 2.796

-998 1369 1,344 3.213 1387 ■201 -658 -215 2,629

1077 640 1.280 1.920 -302 ■72 149 -510 2331
1.373 1305 1325 2.730 -110 119 -508 12 3,497

■ I. too 2,282 1367 3.549 -924 ■413 - 104 33 1,454

1,341 2,666 1,352 4.018 •856 ■369 -363 -136 4,004

1.550 1,577 1.413 2.990 -816 ■ 1,259 -202 -491 3,031
1,470 2,060 1339 3.299 -906 -821 -101 112 3374

■2.394 3.027 1342 4.269 -127 133 -608 118 1358
2.238 2,962 1357 4.219 -20 ■585 -392 -293 5,752
1.372 2365 1311 3.876 -231 ■345 -564 -589 3,864
2.419 1,670 1,712 3.382 -246 162 383 -5 5,933

■3.139 2347 1393 3.840 700 833 -332 642 1,711
4.103 1.002 1.846 2.848 -431 ■638 -20 • 144 6356

675 2,935 1,593 4,528 473 ■234 - 1,001 -704 3,971
-2.665 5300 1399 6.499 164 ■12 137 -220 3315

■4.677 5,759 1398 7.057 -445 -283 ■367 ■557 2,125
1.005 3,608 2,019 5.627 -1,308 ■ 1,943 -7 - 137 5,180

-1,448 5,325 2,139 7.464 -640 ■253 - 1.041 -494 3341
-612 2,826 2,691 5,517 798 ■439 -47 -263 5393

■269 2354 2,793 5.347 321 ■512 -763 1303 5339
597 3,077 2,799 5.876 -251 ■647 -549 -512 5,161

•668 3,497 2379 6.076 •168 ■514 -1311 -594 3,135
568 2,979 2,757 5.736 -627 -621 454 -568 5363

■2.648 5,141 3,007 8.148 -291 -876 -1,125 679 4,763
1.775 2,781 4,076 6,857 - 1,034 ■ 1.414 39 •348 7389
■ 926 3385 4,087 7.372 - 112 ■ 736 -669 -1.125 4340

255 4335 3,402 7.937 -582 ■ 609 -625 -345 6,640

•5.432 7,093 3,192 10.285 2,052 1.061 - 1,487 949 6367
183 4.158 3,749 7.907 245 ■561 -998 -800 6337
989 3,746 3361 7.307 -42 ■463 -1,033 -1,123 6,098
478 4394 4335 8.529 - 1,736 ■2.660 507 -906 6372

■ 1.998 7.157 3,967 11.124 810 1.123 -462 894 10368
1,276 5,189 5320 10,409 1,135 741 - 1,745 -1,125 9,950

■49 4,878 5,738 10,616 -1,038 ■ 2,033 -571 -1,629 7329
■ 4.819 10,408 4,789 15.197 -1335 ■2.515 -1,065 -301 7,461

- n o 7,069 3,619 10.688 -13 551 ■215 -839 9311
1.879 9,071 4340 13.311 -1,046 1.747 -1,656 -1337 11,152
-372 10,991 3,889 14.880 -2,173 -4.191 -739 -378 11318

108 11,075 3,997 15.072 -1,976 3.843 -1,163 -321 11,720

■ 2.954 13,488 5,026 18.514 •2,880 ■1.594 -963 273 11,990
-522 14,470 7309 21.979 -4,714 ■4.619 -1344 -2330 13,169

122 15,068 7,461 22.529 254 1.412 -2,445 -2,451 18,009
• 1.504 14344 5,464 20,008 -4,654 -3,730 -1,976 - 1,836 10,039

■806 15360 6,442 21.702 -4.754 -4.556 -1385 -240 14.617
2,545 12,667 7,460 20.127 -1353 ■2.288 -1.416 -2,711 17392
2.248 19,440 6,664 26.104 - 7,638 -8.902 -2333 - 1385 16395

■3.917 13,028 7,547 20.575 -59 ■ 1.344 -647 -252 15,700

-1.768 16396 6,949 23,545 -4.406 ■2.755 -351 -479 16341
4.167 10,021 6,728 16.749 706 173 -1,767 -2350 17304

■ 1.474 10351 6365 16,816 -1,828 ■ 2.427 -1,616 -1,670 10328
-383 8,472 6,074 14.546 -6,824 ■ 3.961 -384 183 7,138

■ 3,240 7.771 4,851 12.622 - 1,668 ■ 2,323 - 1,747 1,931 7,897
5.013 85 5.909 5.994 2,899 1.224 - 1,784 -2,112 10,009
- 120 4.917 5,794 10.711 ■ 2.953 ■ 3.445 -2,347 -699 4392

-3.319 1,639 5,796 7.435 2.930 2.019 - I.IM -708 5,184

♦ V J
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TABLE? COUNTERPARTS TO CHANGES IN M4

PSBR Purchases (-) of public 
sector net debt by M4 
private sector

External and Public Banks* Building M4 sterling
foreign sector sterling societies* lending

currency contribution lending to sterling counterpart
Coitral Other public

government
debt

sector
debt

Al̂ i

•696
i.O//
5,079
/,?50 -2J1

m  -5,m
-i.ie

1 ^
-879

IVH
IliU
1IJI4

17,TMuse
Ilie Dqartmta of

LOQ VQRR VQVP VQRN
Seasonally adjusted: (b)

1982 Q3 1,875 -2.615 54
1.826 -3111 -20

1983 Q1 3,744 -1369 •359

Q2 2358 -3822 -26
Q3 3,029 -3,185 -332
04 2389 -3608 -521

1984 Ql 1.745 -2.450 -328
Q2 3331 -2316 -656
Q3 2391 -2388 -608

CK 2364 -3376 -615

1985 Ql 2314 -4398 -505
Q2 1344 -2334 -553
Q3 1,903 -1,687 -568
04 3409 -833 173

1986 Ql 90 -803 -724
Q2 1.972 -1,919 -91
Q3 1371 -3557 -58
Q4 -487 -1,410 -259

1987 Ql 776 -551 494
Q2 -515 -3388 36
Q3 -891 368 360
Q* -1.192 -3310 -113

1988 Ql -1,136 -1358 192
Q2 •4.072 796 271
Q3 -3304 562 53
Q* -3,680 3324 390

1989 Ql -3,406 4,198 88
Q2 -3,492 3341 204
Q3 -1,617 3,702 44
Q* -1,102 1,097 50

1990 Ql -1,744 588 -230
Q2 1399 -279 -294
Q3 -1,152 260 -174
Q4 • 404 410 -338

1991 Ql -349 -1328 242
02 3617 826 53
03 3,433 -2.129 -224
0* 3,025 -1,998 -95

1992 Ql 4377 -1,792 -283
02 6,911 - 5,749 -178
03 7397 -5352 331
04 10,725 -6,156 -78

1993 Ql 10,642 -7,491 79
02 10,616 -9300 82
03 11341 -6315 123
Q4 11364 -7343 296

1994 Ql I318S -3,682 57
02 8,942 -7,099 183
Q3 9366 -7310 -245
Q4 8,088 -5.686 -27

1995 Ql 9.601 -10313 60
, 02 8324 -3,097 -156
, 03 9,452 -3367 14

1  Q4 8,003 -6.870 -99

1 1996 Ql 6,190 -5,102 -52
1 02 7.181 -8353 n

finance of 
public sector 

(inc-)

VQRQ

- 2.955 
-1342 

-11367 
3.000

-2.450
2,755
1365
-352

2.088 
-2.185 
-1,152 

-175

-2332 
-1395

VQRO

■718 
■ 1.490

M4 private lending to 
sector M4 private 

(a) sector

VQVI VQKG

1.903
2.943

840
1.707

3.959
■ 1,059

128
409

6.113
4.780
3,377
2.023

1.236
3.086
4,747

859

■ 1.496 
-2.956

4,616
3,176

I, 805 
3,744 
3,434 
3,466

4.049
3.509
3.801
4.549

5.836
4,780
4,586
3.947

6.042
5.646
5,668
9,676

6354
9,613

10.965
II, 088

12,959
15,353
14,376
15,151

14,462
14392
17,812
14308

15318
11,879
8.933
9306

6,697
1,869
3,002
2,060

2,637
2,473
3,992
1,826

1,621
2334
4.667
7,450

13,096
8,180
9,947

11,570

16,564
11,604

2346
2,768

2.904
2,504
2,622
2,821

3.195 
3,745 
3,968 
3.478

3367
3,425
3,371
4394

4,422
4,781
5.440
5,022

4.123
3,679
3,712
4.368

5392
6,828
7332
5,894

6.822
6.908 
6,674 
7,659

7379
6,334
6.195
5.908

5,482
5,665
5,640
5.468

4382
3,990
3395
3.068

2,824
2,703
2,697
2,771

2.948
3,701
4,588
3,815

3,959
3,406
3,969
3,356

3,651 
4.170

AVBR

6.862
5.944

4.709
6.248
6.056
6.287

7.244
7.254
7.769
8,027

9.403
8.205
7.957
8.24J

10.464
10.427
U.W8
14.698

J0.677
13.292
14.677
15.456

18.351
22.181
21,708
21,045

21.284
21.300
24.486
21,867

22.697
18.213 
15.128
15.214

12.179
7.534
8.642
7,528

6.158
9.626
5.412
3.662

5.461
5.176
6.689
4.597

4.569
6.035
9.255

11.265

17,055
11.586
13.916
14.926

20.215 
15.774

External and 
foreign 

currency 
transactions 

of banks 
and building 

societies 
VQRP

-1 3 2 0

-3696
- 5,359 

-121
-4,109

-4378
-3,029
- 6,862

422

-3,887
■2381

-620
-5346

-1,166 
•1,147 

-626 
3,936

3866
194

10,642
-5,075

-3485
6,172
4,668
5.642

3342 
■ 5,393 
• 3,703 
-3158

Total 
external 

and foreign 
currency 

transactions 
of M4 private 

sector

1,388 
798

- 2,637

1.773
4.774 
2.008 
4.308

4.418
3,331
7.396
2.142

1.092
2.638
2.138
2.510

Net non-deposit 
sterling 
liabilities 
(increase -)

£ millions

M4

Banks Building 
societies

VRPC VQUF VQVG

-896
1,6(M
2,314
-848

-1,896
- 1331
- 1,820 
-2,130

-1,772 
-1396  
-1,656 
-1,081

-612 
-1,470 
-1,133 
-1,023

-1,888
-1,031
-2324
-2,107

-2,717
- 1,992 
-2,132 
-3,116

-1322
-5,656
-2.944
- 1,578

-4,554
-734

-2350
- 4.014

237
-2,614
-3.025
- 1,199

1.144 . 3,733
• 1.097 -851

-1397 
-1.439 
- 1.049 

-672

AUZJ

5,418
4.677

5.722
4,660
4,491
5376

4.176
6363
6,081
6.443

5,940
5360
7352
7,408

9340
9,417
7,144
8399

8,780
9,973

10,823
13321

11,809
11311
16,973
12376

14.677 
15,487 
16313 
18,017

16,412
14,975
10,863
9.443

7,485
7,784
6,159
6386

5388
6,111
5.163 
1,643

33S5
4330
7333
8338

9309
3,477
5370
6.164

15,115
11,052
14321
14,715

16,748
12,781

« •

r ,  -

i;?

a) Including net puicbascs by Issue Dcparlmcniof private seclw commercial bills and of promissoiy notes relating to shipbuilding p ^ r  guaranteed by the Department ofTradc 
and Industry.
b) The treaemou of petroleum revenue tax means that the sesonal adjustments do not sum to zero over the constrained period.

j . t  -



TABLP: 7 COUNTERPARTS TO CHANGES IN M4
PSBR Purchaset(-) of public 

■eclor net debt by M4
pnvile »cctor_________

Centrtl Ocher pubTc

External and Public
foreign secior

currency coniribuiion 
nnanocof

govemmem
debt

sector
debt

LOM 
U iudjusted 

1982 Jul

ABEN RCMD AVBV

-U 5 6  
• 1 ^ 1  
-1^78

1983 Jan -1.764 -515 143

1984

1985 - 1,615 
-957 

-1,592

U 39 -1,155 -796

1986 Jan 
Feb 
Mar

public sector 
(inc-)

VQDC

-454
Feb 894 •75 • 108 -53
Mar 2,874 •597 -1,182 -326

Apr 1,207 ■761 -508 -48
May 1,180 -1,119 216 - 153
Jun 856 -544 392 -195

Jul 695 -963 -85 •122
Aug 1,692 -975 -271 -86
Sep 1,201 -2,117 -15 -138

Oct 256 •849 10 93
Nov U 80 -596 470 94
Dec U 33 -984 -294 • 181

Jan -2,439 -647 38 -273
Feb 307 •114 -99 13
Mar 2049 - U 95 -1,060 -325

Apr 2J94 - 1,192 -927 -266
May 1,272 233 121 63
Jun 977 -974 252 -177

Jul 547 •1,278 -251 -135
Aug 1,693 • 1,468 -554 -228
Sq) 535 • 198 121 -261

Oct 587 -2311 223 310
Nov 1,671 •556 263 -233
Dec 489 -370 .431 . inA

-224
949 -100 -17 -231
-74 -782 340 -351

488 -773 -336 -221
U 13 -441 •95 16
1,129 -602 •209 -216

-121 -364 395 -581
610 -898 6(M 38

1303 138 -262 -381

-4377 71 -91 -33
-366 185 19 21
i7 5 5 -835 • 1324 325

932 -U 1 2 -711 •442
997 774 262 ■7
583 •1,431 435 55

-214 -845 -769
1,634 • 1,694 •235 ■289
2,143 III 163 63

- 134 -1327 •124 -447
•65 - 1,024 345 ■252

1.674 227 -162 '280

AVBF

4.025 
1.816 
• 580

• 1.433 
2.026 
■358

1,828
■584
2.480

1.932 
■ 997 
1.890

Banks' Building M4 sterling
sterling societies' lending

lending to sterling counterpart
M4 private lending to

sector M4 private
(a) sector

AVHH AVBJ AVBS

2320 755 2.975
673 700 1.373

2,432 684 3.116

1,087 853 1.940
469 971 1.440

1,270 867 2.137

362 858 1.220
1,085 841 1,926
1,107 1,094 2,201

■ 195 892 697
1,663 971 2.634
1,609 936 2.545

360 898 1.258
57 876 933

3.060 805 3.885

578 839 1.417
553 1,040 1.593

1,848 878 2,726

1,502 917 2.419
1312 960 2.172
2,427 1,130 3.557

191 1321 1.412
808 1.417 2.225

1,782 1.438 3.220

750 1,424 2,174
-83 1315 1.432

2.618 1,148 3.766

U 7 6 1322 2,598
1352 1376 2.528
1,907 904 2,811

1,978 974 2.952
766 999 1.765

4,349 1319 5.568

325 1,177 1.502
1366 1334 2.700
2,467 1338 3.705

1307 1370 2.577
511 1.191 1.702

1,928 MOO 3,028

1310 1370 3.180
794 1,603 2.397

1,690 1362 2.952

465 1320 1.785
3,093 1315 4.308
3399 1.432 5.031

-51 1332 1.481
1378 1311 3,189
3362 1377 5.739

2351 2,022 4.273
1,611 1,901 3.512
1.016 1315 2.831

3,446 1.922 5.368
3,117 1.623 4.740
3345 1344 5.089

£ millions

a) Including net purchases by Ishk Department of private 
ind Industry

Exicmsl and 
foreign 

currency 
tranaadions 

of banks 
and building 

societies 
AVBW

Tofal 
€xiemal 

find foreign 
currency 

transactions 
o f  M4 private 

sector 
VQLP

Net non-<kposii 
sterling 
liabilities 
(increase *)

M4

pses

ivltf
tSffal jfiCtt*

Banu Building 
societies

AGGG VQSA AUZI

1,569
1,665
2 J I7

805
1,808
2,146

UlM abeh

tU sJj^
1!T

Feb
M4

.253

312
.450

22

AP -If?
-4J3

.IJDOS

.I.l»
Miy
k*

.236

Id

StP

-5*6
615
295

733
222
.74

Od
ibt
Ds

-11X3
-1̂ 30

190

-764
-1515

-572

m
Bb

-6.491
.449

-299
-890

VIM 80

Ofl -2296 
Njt -457 
Dec -2566

m  im - im  
Feb -I.Itt 
Ms 2J10

^  - m

M»

2272

1,682
4389
3J79

to thipbu I Id ing paper guarani oed by the Department of Trade
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TABLE? COUNTERPARTS TO CHANGES IN M4
PSBR Purchases (-) of public 

secior net debt by M4 
private sector 

Central Other public
govcmmenl

debt
sector 

debt

Exleinal and Public
foreign secfor

cuneiKy contribution 
finance of 

public sector 
(inc-)

Batdes' 
slcrling 

lending to 
M4 private 

sector
(a)

Building 
societies' 

sterling 
lending to 

M4 private 
sector

K\5i 1 LOM
1 Unadjusted

u h  I 1987 Jan
fn  1 Feb

M n 11 Mar

1231 1 Apr
U li 11 May

I 1 Jun

%  1 Jul
^  11
U tl  11 Sep

U43' 11 O a
l,4$l 11 Nov
2371 11 Dec

m  ] 1988 Jan
U I 1 Feb

I M  11 Mar

L5B 11 ^
IMS 11
2217 j 1 Jun

m  11 Jul
m  11 ^
2141 11 s ^

U77 11 Oct
i3n 1 Nov

u n 1 Dec

\ m  j 1 1989 Jan
(7! 1 Feb

ABEN RCMD AVBV VQDC AVBF AVBH AVBJ

3.053
■537
3.480

1.497
2.539
3.033

1.459
980

1.180

1.005
1.168
-236

1.490
2,904
1.600

2.570
1,720
2.4H

1361
2362
5.448

1.590
1395
1,355

4.418
1,019
5323

1302
1369
1318

1.043
1.630

190

2,978
596

2346

U 2 7
2.645
1.626

2.485
3324
5367

1309
1302

986

-6.491
-449
3.888

6.971
1,366
5.384

5,121
2388
5,779

1,487
1,413
2.126

4359
2,994
7,117

2.065
2312
2.932

-1,605
•1364

1.079

■209
■691
1.021

6341
2.019
6.808

2,754
2,679
2.028

4.178
3,892
6.474

2368
1.676
1320

-6.734 482
3.067

5.859
1.644

Mar 2310 1.097 -43 46 3.4/0

Apr -864 776 -91 788 6 /0
May 142 1,109 369 -538 1.082
Jun 674 1.442 22 -1385 853

Jul -1.449 4% 259 -119 ■8/2
Ai^ 812 2327 -59 -1,172 1,908
Sep 218 1.009 -102 26 /.152

O a -2335 1.412 96 - 1.988 - 3.3/5
Nov 217 337 172 -47 680
Dec -612 • 1.151 -269 750 • 1,28/

Jan -5,035 872 -50 806 ■ 3.407
Feb -1.009 372 12 301 ■324
Mar 1.787 -73 -294 544 1.963

Apr 2,015 -1.073 -78 - 1(M 760
May 1357 -133 -176 50 1.298
Jun 2372 311 4 -479 2,109

Jul -2.907 253 -152 475 - 2,330
Aug 920 -202 167 -30 856
Sep 1323 •405 -72 -1,045 1

O a -2370 759 -229 512 ■ 1,329
Nov 1336 132 -282 953 2,138
Dec -2375 -342 26 1399 -1,192

5305
2334
7,421

1.891
2,091
2,460

2379
3,189
6,898

2368
2,846
2346

5.960
4,685
8.795

1,864
2309
2391

2,768
1.678
8382

2,620
2,628
2399

3,722
4,835
8,039

2,046
1,998
2,905

2360
2342
2,126

2.415
1,455
6.681

2,183
2.073
2,009

2331
2365
3.676

2.160
2.448
1,466

M4 sterling 
lending 

counterpart

AVBS

2,956
3.519
4,213

2.951
3.557
6.803

5.720
2.318
6.841

3.994
4.726
6,353

6,608
4,00/
7,905

6.424
5.506

10.049

8.995
4.698
8.836

6.446
5.568
7,994

7.396
4.425
9.881

4.847
6.035
9.244

7,824
6,894

U.386

5.388
4.306

10.881

5,768
6,833

10,944

2,527
5,568
8,653

4,598
3,528
8,690

4,69/
4.7/3
5,/42

External and 
foreign 

cuntney 
transactions 

of banks 
and building 

societies 
AVBW

Total 
external 

and foreign 
currency 

transactions 
o f M4 private 

sector 
VQLP

1,810
932

1395

- 2,594 
130 

■ 1,728

3,382
820

■360

1,762
1,060
1,228

- 1,936 
-316 

-2,461

1,022
658

■269

-2,746 
- 1,897 

-10

■ 1,474 
-2,856 

-423

•2,378
•492
1.617

- /.590 
• 1,030 

332

-2,771
-2326
-2341

2.890
3.697
2.3/5

-278
-2,028
- 2,101

- 3,638 
-1,060 
-2.126

£ millions

Net non-deposit 
sterling 
liabilities 
(increase -)
Banks Building 

societies

- 1.002 
-1304 

-123

- 1.030
525

- 1.941

1333 
■ 1.069 

-404

- 1358
- 1,755

302

- 1,112
1,079

-2,199

-759 
- 1,086 

1.594

1.463 
-1,036 

-778

1,035 
534 

- 1,953

a) Including net purchases by Issue Department of private sector commercial bills and of promissory notes rdating to shipbuilding paper guaranteed by the Department of T r^c  
and Industry.

M4

AGOG VQSA AUZI

3371
3,672
3,909

5.030
3.128
3,060

5.474
1332
4,713

145
1,218

10,627

2,165
3,987
7,017

7356
3368
7,185

2304
2,650
5,185

1391
2,023

10.703

2.177
5.178 
9,937

2,992
6,068
7335

2,881
3,785
9,034

3,718
3,081
9,742

2,178
5,415
9.911

56
4.990
2,092

1  .  t
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TABI.K 7 COUNTERPARTS TO CHAN(iES IN M4

LOM 
Unadjusted 

1991 J«i 
fe b  
Mar

1992 Jan 
Feb 
Mar

1993 Jan 
Feb 
Mar

1994 Jan 
Feb 
Mar

PSBR Purchases (*) of public Eatemal and Public
sector net debt by M4 foreign sector
private sector currency contribution

Central O tha public finance of
govern mefit seeux public sector

debt debt (inc-)

ABEN RCMD AVBV VQDC AVBF

-5,139 343 393 -208 ■4,611
-607 -654 263 -3(M ■ 1,302
3,169 75 -429 - 143 2.673

2,137 197 ■ 119 -290 1,925
3,474 -603 74 -570 2.375
1376 58 93 •815 712

-1,063 -1,895 -177 -272 ■ 3.407
1363 -718 16 362 1.523
2,890 -677 132 -582 1.764

■2,103 490 •48 -839 ■2.500
370 -884 -41 -385 - 940

1342 -1363 -171 313 121

-3,780 -21 29 ■972 •4,745
859 -162 172 -1.032 -163

6388 386 -510 -1.304 4,960

3,413 •3,403 136 -826 ■ 680
3,061 -2.829 •24 •905 -697
4,041 -1386 -360 -644 1.752

653 ■2,134 71 -381 ■1.792
2,969 -2309 181 1,092 2,033
3,983 -2,902 303 ■ 12,376 ■ 10,992

1364 -2,158 167 1,703 1,276
2,017 •498 -303 342 1,558
3318 -2,657 -81 2,407 2,986

-3,734 -1,300 337 513 ■ 4.185
5,419 - 3,495 -31 -241 1,652
9,473 -478 -240 436 9,191

4,614 - 4353 -81 • 1,126 • 946
4,723 -3,942 58 -243 595
3.933 ■2,661 19 - 1,801 ■510

1368 -2,621 18 -1,927 ■2,962
3304 -2,050 270 -1,807 ■283
5,918 -3,188 -12 -1,171 1,547

2,415 -2,621 232 -1,714 ■ 1,688
2,920 -1,438 43 -72 1.453
2,136 -2,628 -30 -1,654 ■2.176

-1325 516 5 -1361 ■2,665
4338 122 -159 -570 3,932

11362 -2,178 196 -88 9,292

4319 -4,360 63 1.027 1,050
4314 -701 43 343 3,899
2,925 •3,080 -19 944 770

1355 -2,072 118 -83 ■ 782
3350 -2345 -253 257 409
4.103 -3377 -23 1,030 1,833

-467 -3,154 73 -67 ■ 3,615
3,639 -855 • 115 -117 2.552

577 -964 ■ 17 -5 ■409

Banks' 
staling 

lending to 
M4 private 

sector
(a)

Building 
Bocieiics' 

staling 
lending to 

M4 private 
sector

AVBH AVBJ

1,380
2,860
3,531

1,772US8
1.921

1,844
2,022
2,043

2,206
1,821
1,767

-1,982 
1,738 
1,883

1,466
-640
1,041

1307
1,0141335
1,641
1368
1307

1356
1,655

424

1,117
1376
3,059

1,082
-646
2,972

1,638
1322
1325

1,004 
1,793 

702

M4 sterling 
lending 

counterpart

AVBS

3J52
4,018
5,452

990
1.818
3.186

2.772
2.204
5.735

352
4.082
3,001

2,337
1,731
4,436

2.725
1,542
3.117

3,639
■696
1.181

589
1,402
1,790

2,695
2.014
3.935

2,028
273

3,786

- 1,056 
747 

4,539

3.755
1.605
5.244

1.790
6,504
5.477

Eatemal and 
foreign 

currency 
transactions 

of banks 
and building 

societies 
AVBW

Total 
external 

and foreign 
currency 

traruactions 
o f M4 private 

sector 
VQLP

2,432
U 18
1,882

2,640
1,422
1,739

-876
1,191
2384

1,166
621

1,769

1,844
1,908
2,087

-1352
-1,459
11,062

1,574
1,879
2,144

4337
2,619
3,198

3.111
2,376
1,397

1.377
3,480
1,094

3,082
1386
1,917

l b

£millioni

Net non-deposit 
sterling 
liabilities 
(increase •) 
Banks Building

societies

-939
1,079
1309

1,997
1326
3364

• 590 -463
2,552 -2,138 

• 2,006 -2336

1342
-2307
-1,828

2.569 239 -1341
■ 1,864 -1,167 - 702

■ 884 -636

■ 1377 
-2,026 
■2,914

■1,660 -1.934
- /, 769 785
. 1.884 - 685

1,135 
- 1,941 

118

1,068 9
•2,058  - 2.131 

113 -1,185

a) Including net purchases by Issue Department of private sector cammercial bills and of promissory notes relating to shipbuilding paper guaranteed by the Department of Trade 
and Industry.

M4

ACXXJ VQSA AUZI

2,153
334B
4307

2,1191398
5306

1359
1,195
7,095

2,084
1.715
3,650

3392
1369
7306

3,050
1389
4325

-19 .1,932
- 104 3343
1341 9324

.  1,184 
4 3 9 2  4360

E;ci

PSB»

ivsie
f a t f

1996 J*w yy
Ha 9341

I t

Aff J.497 - 3,772
Mj) 3,449 -3381
Jm  3,417 -1^76

. 1̂ 71 • 5̂ 92 108

4 kkde< Dd pudma by bate Depasnent of pri’ 
■dltdoin

5i
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;«/6 571
S76 - 252 
7«3 -3.116

6« -158
U7i -137

/«  -2.W

52 - 7.733 512 3W 4«
59 - 367 -1,169 -1461 -61S
62 - U I 4  -1261 1399 W25

77 -1^74 IJIIO -I.U7 W
21 -7,879 - 732 - 887 - 24«
a  2.144 -2437 M6 238-'

-3.6W 1351 H -i» 7
-377 121 ^
970 -2493 -305 7>W

3,777 -1597 
2.576 -1326 
7,397 - 33M

7377 '111 
3,<80 573
7,0« -23<*

-463
-5 ^  ,0
1552 '2-’^  

-1006 -233«

.407
./,66tJ 
. 7,7̂ 9 15

9

f

t a b l e ? c o u n t e r p a r t s  t o  c h a n g e s  in  M4 £ millions

PSBR Purchases {-) of public 
sector net debt by M4 
private sector 

Ccnual OAcf public

External and Public
foreign secior

currency contribution 
finance of

government
debt

sector
debt

public sector 
(inc-)

K\m LOM
Unadjusted

'U l 1995 Jan
Feb
Mar

2oa Apr
2544 May

Jun

*1431 Jul
IK Ai^

Sep

•241» O a
Nov

S4H ; Dec

ABEN RCMD AVBV VQDC AVBF

-3.126
5.092

l a n s

-2,904
•1,901
-4395

4J75
3.569
6,518

3,688
4.139
3.497

•2.094
•231

-1,096

803
4,589
3336

1,138
3.689

842

5.293
4.184
2.452

1486 .143 i 
■672 UH ■ 
589 74K

1996 Jan 
Feb 
Mar

-3345
2,924
9341

4.612
628

6.936

3,497
3.449
3,487

-3,772
-3381
-1,076

1.733
343

1.086

Jul - 1.671 -5,892 108 531 ■6.924

Banks' Building M4 sterling External and
sterling societies' lending foreign

lending to 
M4 private 

sector 
(a)

sterling 
lending to 

M4 private 
sector

counterpart currency 
transactions 

of banks 
and building 

societies
AVBH AVBJ AVBS AVBW

4.806 432 5.238 - 3,828
-621 1372 651 1,129
7382 1,833 9.115 -725

1396 1327 2,523 -2,323
3,631 1369 4.900 - 1.410

734 1,349 2.084 5,456

6,823 2322 9.145 -202
- 1,114 946 ■ 167 1,081

4,807 985 5.792 -4,812

4371 1,100 5,671 1,692
2,944 936 3.880 -574
7,970 899 8.869 987

5,638 1,194 6.832 -1,395
4352 525 4.777 -835
4,707 1,629 6.336 2,313

381 1326 1,707 -891
4304 1,821 6.125 1395
4.170 1386 5.756 . 1,854

4.787 1,644 6.431 262

Total 
external 

and foreign 
currency 

transactions 
o f M4 private 

secior 
VQLP

Net non-deposit 
sterling 
liabilities 
(increase -)
Banks Building 

societies

■2,364
1,419

248

3.165
1.861
4.015

386
469

1,088

■2.417 94
- 1.659 - 2,935

2.148 -2381

■2,132 1,856
1.555 -1,019 

530 -2,018

793 1,886 -1.502

a) Including net purchases by Issue Department of private sector cwnmercial bills and of promissory notes relating to shipbuilding paper guaranteed by the Department of Trade 
and Industry.

Ir̂ i 1̂

M4

AGGG VQSA AUZl

.2 3 9 5
4,908

14348

- 141
5.926
5,810

5,634
2,176
2304

2345
7,645
7311

1.484
1367

14373

701
6,009
6,873

152



TABLE? COUNTERPARTS TO CHANGES IN M4
PSBR Purchases (-) of public External and Public

sector net debt by M4 foreign sector
private sector currency contribution

Central Other public finance of
government sector public sector

debt debt (inc-)

LOM VQRR VQVP VQRN VQAT VQRO
Seasonally adjusted: (b)

1982 Jul 639 -932 41 -21 -273
Aug 460 -876 77 -79 -418
Sep 776 -807 -64 68 ■27

Oct 528 • 446 - 123 -397 ■438
Nov 298 -895 •8 -260 ■865
Dec 1,000 -770 111 -528 ■ 187

1983 Jan 1,016 -564 - 105 -227 120
Feb 1,222 -642 -63 - I l l 406
Mar 1306 -363 -191 •209 743

Apr 347 •629 82 -37 ■237
May 952 -1336 -40 •204 ‘ 828
Jun 1,059 -657 -68 -120 214

Jul 1,010 -716 -71 -200 23
Aug 1,098 -728 -112 -155 103
Sep 921 •1,741 -149 -201 ■ 1,170

Oct 805 -576 -235 -27 ■33
Nov 968 -789 -109 16 86
Dec 816 - 1343 - 177 14 ■590

1984 Jan 844 •724 - 185 -91 ■ 156
Feb 679 -670 -70 -30 ■91
Mar 222 -1,056 -73 •286 ■1,193

Apr 1367 -938 -301 -199 - 71
May 808 -472 - 141 -19 176
Jun 1,056 -906 -214 -138 ■202

Jul 780 •1.045 -207 -100 ■572
Aug 864 -1,146 -378 -261 - 921
Sep 647 -197 -23 -282 145

Oct 913 - 1,848 -57 238 ■ 754
Nov 1,130 -635 -286 -286 - 77
Dec 321 -793 -272 25 ■ 719

1985 Jan 1,111 •1,694 72 -380 ■891
Feb 448 -1,354 -367 -407 ■ 1,680
Mar 655 -1350 -210 -214 ■ 1,019

Apr 675 -768 -237 •281 ■611
May 545 -863 -253 -418 ■ 989
Jun 24 -603 -63 -126 - 768

Jul 706 -707 -288 42 ■247
Aug 259 -182 -3 119 193
Sep 938 -798 ■277 - 135 ■272

Oct 354 78 151 •600 -1 7
Nov 524 -597 92 -26 ■ 7
Dec 1331 -314 -70 -471 676

1986 Jan ■224 -152 -105 -67 ■548
Feb 233 -30 •52 95 246
Mar 81 -621 -567 32 ■ 1,075

Apr 184 -657 -327 -588 - 1,388
May 937 -56 83 -334 630
Jun 851 -1306 153 504 302

Jul 387 -989 -5 -339 • 946
Aug 1,025 - 1,424 -218 -34 ■651
Sep -141 - 144 165 165 45

Oct 536 -911 -232 -515 ■ 1,122
Nov 164 •431 -30 -321 • 619
Dec ■ U 87 •68 4 -580 ■ 1,832

Banks' 
sterling 

lending to 
M4 private 

sector
(a)

VQKH

J.036
1.647
1,061

583
1,108
1,743

1,680
1072
1,097

1,494
988

1,027

1,058
1,015
1,728

U 90
1,674
1,485

1,727
1,698
1355

1,465
1,715
1.406

1,730
1,127
1,090

903
3.069
2.070

1370
2,037
2039

2,028
3,055

585

3.412
3372
2,892

Building M4 sterling 
societies' lending 

sterling counterpart 
lending to 

M4 private 
sector

VQKG

1,035
1,092
1,068

1002
1045
1098

1307
1,423
1038

1002
1,173
1,103

1,142
1,178
1,105

1,121
1,096
1,154

1085
1,489
1320

1,451
1301
1,470

1,479
1,641
1,661

1,844
1,758
1,838

1,787
1,612
1,623

AVBR

2,856
2,259
1,747

2,194
1,891
1,859

1,440
2,199
1,070

1,897
2,464
1,887

1,429
1,957
2,670

1,686
2,082
2,519

2,715
2,364
2,165

2,696
2,233
2,325

2,365
2,438
2,966

2,592
2.847
2,588

3,393
2,001
4,009

2,869
2,876
2,460

2,586
2,811
2,560

3,015
2,616
2,610

2,354
4,570
3.540

2,849
3,678
3,900

3,872
4,813
2,423

5,199
4.984
4.515

£ millions
External and 

foreign 
cunency 

transactions 
of banks 

and building 
societies 

VRIG

Total 
external 

and foreign 
currency 

transactions 
o f  M4 private 

sector 
VRPC

Net non-deposit 
sterling 
liabilities 
(increase -)

M4

Banks Building 
societies

VRBW VRHW AUZJ

1093
2098
M31

1,683
1,098
1379

1,442
2,085

649

2,465
2,166
1,732

1360
1300
2,421

1393
3360
1,190

2,137
3063
1352

2048
2027
2333

2,649
4,051
2,717

^   ̂ |M5

Ap -1515 
Mit -U13
ta  -W)

W -S31 
At? -2224 
Sep -449

Oa -9C 
Not -724 
Dec -1573

Aff -1.747 
Mjy .995 
In -751

hi -257 
-34

Sep -1J26

I

3,761
3320
1,617

a) Including net purchases by Issue Department of private sector commercial bills and of promissory notes relating to shipbuilding paper guaranteed by the 
Department of Trade and Industry.
b) The treatment of petroleum revenue tax means that the scsonal adjustments do not sum to zero over the constrained period. >
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t a b l e ? c o u n t e r p a r t s  t o  c h a n g e s  in  M4
PSBR Purchases O  of public 

sector nd debt by M4 
private sector_______

Central Other public
government

debt
sector

debt

External and Public
foreign sector

cunency contribution 
finance of 

public sector 
fine-)

LOM VQRR 
Seasonally adjusted: (b)

VQVP VQRN VQAT

1987 Jan 1,045 72 -83 252

Fch II -606 73 185
Mar -280 -17 504 -199

Apr 1.019 -4(M 221 1,110

May -661 -1.746 62 2342
Jun -873 -238 -247 -111

Jul -256 385 131 -310
Aug -259 108 312 -298
Sep -375 -125 -83 -262

Oct -152 • 808 -68 2,793
Nov -1,423 -1,145 52 482
Dec 383 -357 •97 1,631

1
1988 Jan -1.432 -460 -101 -43

[ Feb -223 - 1,078 140 -0
Mar 520 -20 152 967

Apr -1,919 -84 404 •301
May -1313 353 -207 280
Jun1 -940 527 74 605

' Jul -831 563 20 670
Aug -2324 166 51 817
Sep -449 -166 -19 642

O a -983 1356 142 106
Nov -724 1,095 -67 261
Dec -1,973 773 314 -566

1989 Jan -1355 415 -57 311
Fd> -910 ^753 47 -150
Mar -941 1,030 98 -301

Apr -1,747 1379 • 117 506
May -995 1,056 309 • 473
Jun -751 1,106 12 -335

i  Jul -257 565 189 •103
; Aug -34 1,891 -142 -740

Sep -1326 1346 • 4 308
>
1 O a -893 708 100 -2,121

Nov -254 658 143 -343
Dec

1
45 -269 -194 -100

1
1 1990 Jan 169 656 -31 548
; Feb -544 133 -160 543

Mar -1369 -201 -39 375

Apr 757 -402 -79 -72
i  May -45 130 -208 338

Jun 687 -7 -8 261

Jul -1,178 638 -156 393
Aug 38 -324 70 -9

j. Sep -13 -54 -88 -608
1

Oa -88 7 -214 306
Nov 971 35 -204 587
Dec -1386 368 80 347

VQRO

1.946
197

2.085

1.764
2.034
1.560

2.036
1.161
1,619

1.900 
- 787 

266

Banks' Building M4 sterling
sterling societies* lending

lending to sterling counterpart
M4 private lending to

scaor M4 private
(a) sector

VQKH VQKG AVBR

1,824 1,608 3,432
3,056 1319 4.375
1,674 1,196 2.870

2,821 1302 4,323
3,298 1,080 4.378
3.494 1,097 4.591

3,865 1327 5.092
2.798 1,150 3.948
4301 1,335 5.636

3.070 1,373 4.443
3,998 1362 5,560
4.021 1,433 5.454

5,196 1,681 6.877
3.618 1,733 5.351
4,145 1,978 6.123

6,041 1,995 8,036
4350 2310 6.560
4,962 2,623 7.585

5.782 2,751 8,533
3,901 2,540 6.441
4,693 2,041 6,734

5,161 2,136 7.297
5,123 1,755 6.878
4,867 2,003 6,870

5,603 2,149 7,752
3315 2,442 5,957
5344 2331 7.575

4.795
4,652
4,944

2^38
2^26
2,144

7.033
7,178
7,088

5,774
6 3 2
5,806

1,930
2,163
2,581

7.704
8.395
8.387

4 3 8
3,083
6,887

2,430
2,502
2 ,3 7

6,668
5,585
9.614

3,981
5,547
5,790

2,327
2,422
2,630

6.308
7.969
8.420

2,734
4,465
4.679

2,234
2,090
2,010

4.968
6.555
6.689

2,665
1,731
3 3 1

2,096
2,034
2,065

4.761
4.771
5.596

\

3,698
3 3 8
2320

1,925
2.124
1,859

5.623
5.412
4.179

External and 
foreign 

currency 
transactions 

of banks 
and building 

societies 
VRIG

1,536
288

1,305

1371
1,049
3,038

2,331
2,099

3 3

-1,102
-2,121
-1,054

1,970
2,789
2,103

Total 
external 

and foreign 
currency 

transactions 
o f M4 private 

sector 
VRPC

Net non-deposit 
sterling 
liabilities 
(increase -)

£ millions 

M4

Banks Building 
societies

VRBW VRHW AUZJ

2,225 - 929
1.838 - 694
-244 -5(71

2.073
3,528
1,795

■401 
■296 

■ 1,058

- 1,054 
599 

■387

-2343
-967

-2,336

- 1.937 
■380

- 1.989

a) Including net purchases by Issue Department of private sector commercial bills and of promissory notes relating to shipbuilding paper guaranteed by the 
Department of Trade and Industry.
b) The treatment of petroleum revenue tax means that the sesonal adjustments do not sum to zero over the constrained period.

I

Ttl

2379
4,062
2,439

4385
3 ,0 3
2360

4323
3,868
2,632

6,132
2,945
4,443

2,881
3329
5399

3,859
3,713
4339

7390
3,934
5,449

3,867
4,010
4,499

4,741
4,481
5.455

4336
4348
6303

4,497
6,491
5325

5333
4,706
7,778

6,439
5399
4,674

3360
4,916
6,099

2357
4,149
3,757

3,011
5,457

975

- ‘•J



!> 5»:

k j

:3

TABLE 7 COUNTERPARTS TO CHANGES IN M4

1991

PSBR Purchases (-) of public Exiemal and Public Banks' Building M4 sterling
sector net debt by M4 foreign sector sterling societies' lending
private sector currency contribution lending to sterling counterpart

Central Other public finance of M4 private lending to
government sector public sector sector M4 private

debt debt (inc-) (a) sector

LOM VQRR VQVP VQRN VQAT VQRO VQKH VQKG AVBR
ally adjusted: (b)
Jan 250 -145 240 -313 32 1,459 2,018 3,477
Feb -228 -710 96 -59 - 901 3397 1,746 5,043
Mar -372 •473 -94 -96 - 1,034 1,941 1,718 3,659

Apr 688 942 -93 -119 1,418 1,377 1,744 3,121
May 1.716 62 27 -287 1,518 777 1,879 2,656
Jun 213 -178 118 - 147 6 -285 2,042 1,757

Jul 915 -1340 - 149 -183 ■657 849 1,911 2,760
Aug 1,157 -664 -108 118 503 1,190 1,830 3,020
Sep 1360 -225 32 - 174 994 963 1,899 2,862

Oct 236 -41 -72 - 1,077 ■954 -1,135 2,081 946
Nov 653 - 1362 62 -775 - 1,322 2.465 1,932 4.397
Dec 2,136 -695 -85 •787 569 730 1,455 2,185

Jan 1,913 -957 -153 -911 ■ 109 1320 1,495 2,715
Feb 878 -305 65 -797 - 159 227 1,695 1,922
Mar 1,787 -530 -195 - 1347 ■ 185 129 1392 1,521

Apr 2.050 -2332 129 -553 ■606 2,641 1.410 4,051
May 1,637 -2.136 -38 -679 ■ 1,216 1,152 1350 2,502
Jun 3323 -1,381 -269 - 110 1,464 1,843 1330 3,073

Jul 2,738 -1,682 82 -17 1,120 976 1372 2,348
Aug 2,670 -2,037 64 817 1,514 646 1,634 2,280
Sep 2,490 -2333 185 - 12,067 - 11,625 196 589 785

Oct 3,751 -2,310 88 1,445 2,974 2321 877 3,198
Nov 2,585 -1389 - 157 24 1,063 -951 944 ■ 7
Dec 4,389 -2,457 -8 1,531 3,454 •776 1347 471

Jan 2,342 -2,429 156 497 565 2,104 1,090 3,194
Feb 4,639 -3,812 -59 -35 733 1,121 591 1,712
Mar 3,662 -1350 -18 267 2,661 -588 1,143 555

3,528
3,555
3,533

2,956
3,639
2.605

1,089
1,163

221

2,261
2,107

808

3,626
3,105
4,510

-2,352
-2,073
-2,390

4,787
3,317
3,459

-2,272
-2,559
-2,512

1994 Jan 
Feb 
Mar

4,217
3373
4,598

3322
3,162
2,457

-2,910 
-1,033 
-3,156

3.443
2,888
2.936

-1,738 
-3,029 
-2,443

2.333
3336
2319

-2,432
-2337  
-1,017

- 11 -1,476 ■213 740
207 -1,822 ■583 2,346
-73 -1,123 924 906

122 -1,650 987 1,112
135 -471 422 -299
40 -1,986 - 999 1,013

-82 - 1,444 1,883 -733
• 161 -495 2,125 288

299 -511 2,105 2,066

123 1,137 1.673 -134
10 256 2,395 373
50 1362 713 2.095

42 158 1,905 1.410
-242 415 32 1,749
-45 992 1,440 1,508

-18 193 76 757
-42 -470 787 4,686

33 -75 1,160 2,007

1,829
3,009
1,851

2,066
405

2,126

1385
1,051

612

1374
929

1,498

1,140
1,302
3,593

1339
1,541
1,808

2,649
3,290
3,316

1,131
1.641
1,043

1,888
6,327
3,050

External and 
foreign 

currency 
transaaions 

of banks 
and building 

societies 
VRIG

-1,075 
-901 

810

-880
-206

11,727

-2380  
-1380  

-914

1,847
1.118

480

Total 
external 

and foreign 
currency 

transactions 
o f  M4 private 

sector 
VRPC

Net non-deposit 
sterling 
liabilities 
(increase-)

£ millions 

M4

Banks Building 
societies

VRBW VRHW AUZJ

2,784
2,789
1313

3,186
2,947
1,650

1,131
2,183
2345

2323
1375
1,690

2,630
1,402
2,079

2.474
1388
1301

850
1366
1,639

2,683 1,706 -2367 8 2325
1,966 1,727 -1345 -9 2328
1322 182 • 1,844 -102 77

3332 1,756 -522 -733 3393
-238 ■2,060 -235 88 2,042
1,673 550 -2,187 -563 1,699

2368 918 • 1,181 •72 4368
1.958 1,487 -705 -346 1,734
1,116 -870 308 •315 2336

2327 1,383 -1,695 -509 3.058
1,877 1,382 -1,857 -351 3.134

-1.162 • 1,673 -1,003 498 3,117

495 1,632 -331 -875 2,102
-2,195 - 1,939 -1,(M2 - 148 312
-3,692 ■ 2,330 639 -189 1,064

-1,684 ■ 1.526 -2,035 28 864
-1317 ■902 41 -262 1,784

•702 290 -556 -575 2323

-146 47 -1,073 -240 506
-1367 ■ 1,737 -I.W 2 -204 3,651

-746 ■821 -949 -507 2,008

a) Including net purchases by Issue Department of private sector commercial bills and of promissory notes relating to shipbuilding paper guaranteed by the 
Department of Trade and Industry.
b) The treatment of petroleum revenue tax means that the sesonal adjustments do not sum to zero over the constrained period.

'!■
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B vqvp

VQtf
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2515
1.420
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lector
VRPC

■ < ,

^ • )

i

■458 .236

•7«  -J4K7
600 .577
7(5 .|fl72

•449 -548
57 -255 

-756 .1,189

- m  -255 
6// -1.735 

■5« -142

U35 -466 
7.556 - 7?6 

677 -W5

AlĴ i

•370
-3 «  1,412 
•C 3 IW

564 2^62 
194 -1,494 
562 574

*1 I

TABLE? roiINTERPARTS TO CHANGES IN M4
PSBR Puichascs (-) of public 

sector nei debt by M4 
private sector 

Central Other public
government

debt

LOM VQRR 
Seasonally adjusted: (b)

1995 Jan 
Feb 
Mar

1996 Jan 
Feb 
Mar

2,921
3.668
3,012

2,715
2.971
2,837

3,170
3,953
2328

2,097
3340
2,666

2360
1,742
2.088

2,463
2312
2306

Jul

VQVP

-4.068
-2,548
-3.897

-2369
-1.662
-2,939

-1,167 
-2,515 
-1.420

-2,615
-3.855
-1,783

926 - 4303

sector
debt

VQRN

External and Public
foreign jecror

curreiKy conrriburion 
finance of 

public sector 
(inc-)

VQAT

-8

7 .7 5 6
1,506

423

2.028 
2.778 

■ 60

- 3.582

Banks' 
sterling 

lending to 
M4 private 

sector
(a)

VQRO VQKH

269 4.990
1.574 
6.532

3,953
3,905

321

5,919
1,140
2.888

4,549
2.786
4334

6.744
6.026
3.794

3,318
4,489
3.796

3.928

Building M4 sterling 
societies' lending 

sterling counterpart 
lending to 

M4 private 
seaor

VQKG

1,102
1,163
1,141

2.003
1,021

944

1323
880

1353

1,341

AVBR

5.714
3.297
8.044

5,055
5.068 
1.463

7.922
2,162
3,832

5.772
3,666
5.487

8.185
6.961
5.069

4.634
6.072
5.067

5,269

External and 
foreign 

currency 
transactions 

of banks 
and building 

societies 
VRIG

2378
1,077
2.774

566

Total 
external 

and foreign 
currency 

transactions 
o f M4 private 

sector 
VRPC

2.891
1,757
1.882

-750  
■ 2.285 

1.891

- 1.122 
1.495 

- 1.470

558

a) Including net purchases by Issue Department of private sector commercial bills and of promissory notes relating to shipbuilding paper guaranteed by the 
Department of Trade and Industry.
b) The treatment of petroleum revenue tax means that the sesonal adjustments do not sum to zero over the constrained period.

Net non-deposit 
sterling 
liabilities 
(increase -)

£ millions 

M4

Banks Building
societies

VRBW VRHW AUZJ

-430 -443 3363
219 -340 4,737
448 -765 7,115

-1,198 -28 2,706
- 184 -156 5.158

- 1332 -241 3,188

-1.473 -290 8,003
-2.005 -218 3,890

453 -14 2,428

-595 -45 4344
376 25 5.877

-979 180 4,493

-794 185 7327
-1,717 53 2,406
-1322 136 6315

SI9 246 4,058
-737 -215 5,018
-632 - 15 3,706

1.417 -453 3316

j f

-7,550 -174
■ 1.153 -165 

747 -l.iO

1,706 -2267 
7,727 -1345 

782 - m

1,756 -522
-2.060 - 235 

550 -2.187

308

P78 -1.181 
7,487 - 705 
-870

7,585 
I.3S2 

■ 1.673

i 2225 
-9 2321 

-102 77

-733 3393 
88 2342 

-563 1377

-72 O * 
.J46 1.734 
.315 V36

.509 3451 

.351 ^7^ 
498 3J17

?fl
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TABLE 8 COUNTERPARTS TO CHANGES IN M4:
SUPPLEMENTARY DETAILS

Public sector domestic transactions 
PSBR

LOQ

U nadjusted

s si

CGBR
own

account

CGOA

lABR

VQMU

PCBR

VQMV

Q3 2.213 352 99
Q4 2.660 228 250

Ql 1,452 185 -6 9
Q2 2.180 154 279
Q3 1,805 384 263
Q4 1.346 357 564

Ql 525 467 -6 0
Q2 1.918 -3 5 0 241
Q3 182 310 396
Q4 1,772 -404 422

Ql 243 726 -7 5
0 2 1,971 -4 151
Q3 1,572 314 682
Q4 2,256 23 481

Ql 33 976 719
Q2 2,753 199 498
Q3 1,890 726 1379
Q4 1,937 474 1,067

Ql -2 ,216 1370 -251
Q2 3,230 430 1,003
Q3 2317 607 872
Q4 3,125 333 766

Ql 719 750 -1 ,633
Q2 7,311 -6 2 466
Q3 1,948 -2 2 548
Q4 363 -402 521

Ql -3 ,070 257 760
Q2 3,338 -254 •354
Q3 1,076 -118 855
Q4 3,092 -685 - 17

Ql 263 1,145 596
Q2 3,702 - 100 -3 5 9
Q3 2.942 373 273
Q4 2.421 -189 537

Ql - 1.025 1,122 20
Q2 4.483 558 -391
Q3 1,869 684 233
Q4 1,369 -6 0 1,457

Ql -1,188 1,207 -8 5
Q2 2.668 474 -4 2 9
Q3 2,434 643 -245
Q4 2,324 -7 3 9 381

Ql -3,165 1,296 -2 0
Q2 3.1W -105 -4 8 6
Q3 3,652 132 -219
Q4 - 1.W7 -668 - 158

Ql -1,044 788 •415
02 1,741 140 -515
Q3 362 302 -301
>4 -1,972 •429 -8 2

Ql - 3.416 1338 -975
Q2 - 1363 149 -2 5 6
Q3 -1,712 - 161 -217
Q4 -3.902 •7 2 0 -697

Ql -5.890 1,074 -768
Q2 860 -645 -262
Q3 - 1,483 224 840
H -3,141 •44 •45

Ma/kctable debt
Stocks Sterling 

Treasury bills

AVBY

1.978
2.207
1.875
1.943

1.295
1.182
2.147
2.033

-558 
-1,054 
-1.523 
-1.638

4.440 
3.839 
3.240 

282

VQLK

£ millions

Other public sector debt

National Tax Other Purchases OPS
savings instruments (-) of OPS purchases

debt (+) of private
sector debt

VQU VQLO VQU AVBV VQLQ

-119 4 17 257
-62 -1 3 -36 -

-213 -5 17 182
-135 5 -2 -94
-148 1 -1 -62

-96 • 4 20 •442 •

-618 5 1 -185
-201 -28 •88 176 -4
-177 •383 66 222 -2
-294 -178 -4 317 2

-422 257 25 -92 -1
-348 -5 -10 257
-470 -386 - -232 6
-285 -122 -51 •62 -20

-515 -362 15 -522 -3
- 184 22 •26 30 8
- 125 53 24 -171 10
-238 287 176 -326 -16

-421 432 8 -374 -9
-248 -78 77 20 32
-202 -113 9 259 -7
-506 -565 61 307 -15

1370 418 -12 16 20
1,351 -400 75 17 -13
-674 468 8 158 15
-890 -304 57 66 -10

1316 -169 12 48 -6
-395 -56 -8 - 180 -3
-729 •561 24 94 9
1303 -240 •44 241 7

-705 46 -8 -247 -8
-609 13 2 169 30
-716 -26 -19 164 -27
-958 3 6 218 -42

-989 251 -21 -2 .

-582 - 189 20 •582 •

1.096 246 -7 -138 18
-720 -615 -19 772 43

-673 - 134 28 -237 -44
-735 -57 2 309 21
-613 36 1 394 33
-470 -274 3 558 64

-287 317 12 160 -14
-700 - 128 -1 1,026 112
•850 -99 15 -215 2
•774 429 8 58 •33

.078 554 . 113 5
675 - 195 12 128 •118
525 15 4 402 96
257 -66 18 23 36

815 214 9 -78 76
421 180 • 373 -34
354 -294 6 95 53
103 268 -22 398 - 1

# E »

p ®

U3Q

1996 Ql

COOA

10377
ai56
a u l
105C

11̂ 54
10591
9,783
3,613

11261
9j0t

1,719
1,157

V j  -
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TABLE 8 COUNTERPARTS TO CHANGES IN M4:
SUPPLEMENTARY DETAILS

External and foreign cunency flows
External and furcign currency 
finance of public sector

External and foreign currency transactions 
of UK banks and building societies

M4 sterling lending counterpart

Amounts outstanding

LOQ

Overseas Overseas Other Banks and Banks and Banks* and Total external
holdings of holdings of building building buildings and foreign

BGS (-) sterling societies' net societies* societies' currency
Treasury bills sterling net foreign other net transactions

(•) deposits from currency foreign o f M4
overseas {•) deposits from currency private

the M4 private liabilities (') sector
sector (•)

VQCZ VQOD VQOC VQSF VQUS VQSE VQLP

Unadjusted Seasonally
adjusted

Unadjusted unless otherwise stated 
1963 Q1

VQKQ VQJM

43.707
43.555
43.577
44.264

43.735
43.413
43.685
44.193

£ millions

Seasonally
adjusted
Changes

A V B R

• • . 8.835 •
-77 -6 ■33 9,134 9,039 280

-113 -5 ■93 9.221 9322 282
-14 -2 -6 9 9.500 9396 272

• 104 • 12 - 94 9.982 9.882 286
-39 46 ■ 122 10334 10329 346
-37 -5 ■235 10364 10,666 437
165 2 -251 11.005 11,113 447

38 37 ■ 106 11311 11,403 291
-48 -9 23 11,778 11,672 268
-50 -5 - 75 11.709 11,804 133
-60 42 63 11,902 12,028

- 114 1 -2 6 12.443 12335 292
35 8 • 187 12.650 12337 201

231 -15 -6 7 12.623 12,709 175
•48 -9 106 12,619 12,755 53

-171 8 169 13.047 12.943 190
-8 15 11 13.195 13,084 191

158 3 ■308 13.409 13,489 507
87 4 -303 13,837 13.981 456

24 62 -358 14.417 14322 34]
48 7

<
■308 14,968 14,825 501

- /I - > 8 4,921 15.002 177
88 43 ■ 176 15341 15398 394

26 20 246 15.829 15,734 342
-29 -45 50 16.025 15,874 160

76 25 71 16338 I63I1 423
-103 39 387 16.457 16.653 331

-84 39 612 17.187 17,105 450
-113 13 - 11 17.981 17,779 628
•105 127 10 18,160 18346 463
-24 262 423 18,446 18,654 372

-61 107 669 19,172 19,076 402
-77 77 378 19,758 19368 481
350 40 431 20318 20,638 1,085
476 96 467 21,658 21.825 1,174

-50 55 ‘ 206 24360 24354 1.814
51 160 ■473 26.437 26348 2324

190 143 -6 6 27,649 27.826 1367
80 193 ■228 29.751 29,840 1,986

150 92 ■38 32,032 31.896 1.995
228 78 ■55 33,610 33.472 1378
214 162 ■ 158 35.433 35.624 2,075
138 295 -439 37,856 37.890 2369

57 -18 ■290 39.459 39383 1.498
436 • 182 ■833 40,957 40.817 1.444
299 -172 ■514 42,021 42,182 1377
-49 343 • 1.062 42,781 42.769 600

B L E *  (;lT P E E >

ipkSa?®
B«(-)

(')

w

U)Q

1976 Q1
Q2
03
0»

jtsiai

51



i f

44 t:

VQKQ

m s

9 ^

9.9S2
I03JJ
1 0 ^
11.005

l U l l
11.778
Il.TW
11,902

12.443
12.650
12.623
12,619

13,W7 
13.195 
13,409 
13,837

14.417
14968
14,921
15^41

15^29
16,025
16,238
16,457

17.187
17981
18.160
18,446

VQJM

9,039
9J22
9.S9S

9^82
10029
I06«
11.113

11.403
1U72
11301
12.028

12335
12337
12.709
12,755

12943
133»
13.489
13981

14322
14325
15902
15398

15,734
15374
I631I
16353

17.105
17.779
18046
18354

•djuaeJ
Qi*a,

avbr

280
282
272

286
346
437
417

291
268
133
223

292
201
175
S3

190
191 
50? 
456

311
501
177
394

3G
160
43
331

450
628
463
372

TABLE 8 COUNTERPARTS TO CHANGES IN M4:
SUPPLEMENTARY DETAILS £ millions

External and foreign currency flows 
External and foreign currency 
finance of public sector

O v e rs^  Owrscas
holdings of holdings of 

BGS (-) sterling 
Treasury bills

(-)

External and foreign currency transactions 
of UK banks and building societies

M4 sterling lending counterpart

Amounts outstanding

Other Banks and 
building 

societies' net 
sterling 

deposits from 
overseas (-)

Banks and 
building 

societies' 
net foreign 

currency 
deposits from 

the M4 private 
sector (-)

Banks' and Total external 
buildings and foreign

currency 
transactions

U n ad justed Seasonally
adjusted

societies' 
other net 

foreign 
currency 

liabilities (•)

Seasonally
adjusted
Changes

ofM4
private
sector

LOQ VQCZ VQOD VQOC

U n a d ju s te d  u n le ss  o th e rw ise  s ta te d
1976 Qi

Q2
Q3
Q4

II 
-1  

-34 
• IW

114
459
211

79

-548 
1.909 
• 803 
-219

1977 Ql 
Q2 
Q3 
04

187
-33
277
488

354
187
-11
286

1,759
110

2.589
1,953

1978 Ql -5 -72
Q2 61 -30
Q3 53 -42
Qi 7 62

1979 Ql -106 -85
Q2 -72 -197
Q3 -627 -185
Qf -371 324

1980 Ql -17 •245
Q2 -1,094 226
Q3 -490 68
Qi 85 77

1981 Ql -14 -39
Q2 5 -49
Q3 -38 5
Q4 -361 193

1982 Ql 183 -48
Q2 -90 32
Q3 272 -273
Qi -721 157

1983 Ql - 120 -59
Q2 -652 88
Q3 -220 -169
Qi 51 109

1984 Ql -346 -34
Q2 -63 •88
Q3 -204 -10
Qi -356 -12

1985 Ql -716 6
Q2 -1377 29
Q3 -377 -39
Q4 -550 17

1986 Ql -72 49
Q2 -767 11
Q3 -540 -93
Qi -794 - 174

1987 Ql -723 11
Q2 -1372 -375
Q3 -2333 -40
Q4 -216 -699

1988 Ql •490 335
Q2 -523 • 180
Q3 56 119
Qi 118 -300

120
1,519

219
160

702
756
369
132

522
303
308
246

186
163
674
-8

27
577
388
673

654
168
43

154

205
229
410
341

VQSF VQUS VQSE

173 -73 183
535 -220 98
-28 -64 365

-174 249 •57

-288 183 -532
-176 - 196 476
-190 257 -538
-590 259 -325

620 33 26
678 • 188 797

-168 301 -435
-109 -8 7

-687 454 -691
-570 -217 -69
-304 280 -792

-1,423 -392 909

-7 119 -239
-567 588 -41

-2 3 -232
390 -811 175

840 -657 517
•525 -739 833
-111 127 457

414 1,881 -2,131

-63 610 -992
-1,364 •118 174

309 -156 -793
749 358 -309

-166 -77 564
-573 530 -208
-500 732 -400
-105 - 1,923 1,401

426 325 - 1.042
-585 2,468 -2,917
-335 1,343 -1.120

VQLP VQKQ VQJM AVBR

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

5 2 3 8 3
54.068
56365
58,530

1355
1.691
2301
2352

722 
- 2 0 /  

- 72 
119

60,521
63,737
65.745
68.475

60,728
63,410
65,822
68,611

2.168
2,674
2,329
2,792

■413 
-369  
1.259 
- 82J

71,970
75,988
78,966
82372

72,039
75,704
79,033
82.465

3.481
3,662
3 3 5 1
3.435

133
-585
■345

162

86,540
90,754
94,601
97,984

86,438
90,687
94,653
98,080

3,974
4356
3.999
3.429

833 
■638 
■234 

■  12

101,827
104,722
109348
119,403

101,585
104,891
109372
119,462

3,511
3 3 7 2
4.386
6,536

■283
1.943
-253
■439

126,467
132,164
139,628
145,197

126,147
132,417
139,108
145,082

6,689
6306
6,862
5,944

-5 /2
■647
■514
■621

151365
157,140
163316
169322

150,487
156,707
162,727
169342

4,709
6,248
6,056
6387

698 -318 -962

■876 
1.414 
■ 736 
■609

177,374
184350
191,621
199,555

176.459
183.704
191.454
199.474

7344
7354
7.769
8,027

281
442

-5
391

3.969
-180
1,931

296

 ̂ - -r



TABLE 8 COUNTERPARTS TO CHANGES IN M4:
SUPPLEMENTARY DETAILS

Extemai and foreign currency flows 
ExiemaJ and foreign currency 
finance o f public sector

Overseas 
holdings o f 

BGS (-)

Overseas 
holdings o f 

sterling 
Treasury bills 

(-)

LOQ VQCZ

U nad justed  unless o therw ise  sta ted

1991

) Q1 417 173
0 2 1,080 -229
Q3 -614 -452
Q4 1.110 -367

> 01 1351 357
Q2 600 - 1,183
0 3 214 - 1.149
0 4 1379 1,612

Q i - 1.702 635
0 2 -2 3 1 4 -252
0 3 -834 473
0 4 - 1307 339

01 - 3.752 542
0 2 -2 ,402 -2 6
0 3 1.971 -571
0 4 497 1314

QI - 1.386 532
0 2 -3 3 3 0 63
Q3 -5 ,187 70
Q4 -3 ,530 -241

Q I -4 .199 -322
Q2 1,606 397
0 3 1375 94
Q4 -1 8 - 103

QI 2,752 33
Q2 -2 ,4 0 0 -3 5 9
0 3 - 1,402 150
Q4 -262 29

01 -1 ,786 - 126
0 2 -2 .072 -3 5 3

External and foreign currency transactions 
o f UK banks and building societies

M4 sterling lending couni

Other

VQOD VQOC

-392  
- 1.886 

- 198 
-2 ,028

Banks and 
building 

societies' net 
sterling 

dqxrsits from 
overseas (-)

Banks and 
building 

societies' 
net foreign 

currency 
dqTOSits from 

the M 4 private

Amounts outstanding
Banks' and Total external 

buildings and foreign
societies' 
other net 

foreign 
currency 

liabilities (-)

currency
transactions

ofM4
private
sector

Unadjusted

sector (-)

VQSF VQUS VQSE VQLP VQKQ

-5 3 5 5 6.508 -5 ,907 • 4.5S6 438.645
-392 -1 3 3 0 469 - 2.288 458373

-5,309 3,430 - 5.759 ■8.902 484383
1,302 -1 ,182 -1 7 9 - 1.344 504,877

-4.961 -3 ,876 4.431 ■2,755 527,870
266 -2 ,462 2,902 173 544.720

-1 ,590 - 3.675 3,437 ■2.427 560388
-3,791 1,975 -5 ,008 ■ 3.961 575,172

267 552 -2 ,487 ■2.323 586.731
1,069 - 1,409 3339 1,224 591318

677 -2 3 7 7 -1 3 5 3 ■ 3.445 601336
2,124 7 3 2 2 -6 3 1 5 2.019 605,189

-7 4 5 -5 3 4 0 8337 ■ 1.157 607.933
3.149 -1 3 7 1 2,754 2.157 614.726
5,813 - 1311 3,650 ■ 3.413 620355

502 - 1,406 - 4,858 -1.310 622,782

-7 2 4 -4 6 4 -2 3 5 9 ■ 3.039 625,027
1,752 902 7.401 6.885 626,950
1312 548 -351 ■3.196 633349
6,154 792 -661 2.845 640.600

1381 94 3.162 ■ 44 640.508
1,407 -4 ,916 3,829 ■180 643302
5,813 -1 ,073 369 ■ 5.313 653,654
1,131 2,072 -3 .8 9 0 ■876 666,002

5399 2 3 6 4 -3 8 8 •696 679,844
2.652 -4 .183 3354 ■1,011 688,617
3358 -3 3 2 3 2,748 - 5.079 703,024
1.479 -1,011 1,637 1.950 720,949

3.170 - 3,691 604 ■1.928 739,885
3,736 -1 ,067 -311 ■ 47 753-136

Seasonally
adjusted

VQJM

437.443
458,402
482.393
5W.211

526352
544.695
559336
574385

585323
592381
599.784
603,995

607338
615,403
619379
621.182

624,780
628.088
632,694
638,175

640,016
644301
653399
663.148

678.949
689.708
703.172
717365

738,761
754.199

£  m illions

Seasonally
adjusted
Changes

AVBR

21384
21300
24.486
21.867

22.697
18313
15.128
15314

12,179
7334
8,642
7328

6.158
9,626
5.412
3.662

5,461
5,176
6,689
4 3 9 7

4369
6.035
9355

11365

17.055
11386
13.916
14326

20315
15,774

I

lOM

1986 Ofl 
fijv 
Dtf

COOA



TABLE 8 COUNTERPARTS TO CHANGES IN M4:
SUPPLEMENTARY DETAILS iin illio n s

Public sector docnestic transactions 
PSBR Central govcmmenl debt 

M aiietable debt

O ther public sector debt

CGBR
own

account

L \B R

LOM CGOA VQMU

VQJM
AVBR

U nadjusted 
1986 Oct 

Nov 
Dec

438645
4S8673
4 8 4 ^
5 0 4 ^

437.443
458.402
4S2J93
504.211

71.2S4
7IJ00
34,486
31667

527670
544,720
560688
575.172

526352
544695
5S336
574385

22697
18213
15.128
I52M

586,731
591618
601336
605,189

585323
592281
599,784
6QJIJ95

607533
614,726
620355
622,782

607338
615,403
619379
621,182

625.027
6262)50
633349
640.600

634.780
628688
632694
638.175

640308
643302
653.654
666,002

64Q6I6
644301
653399
663.148

43®
6635
9255

11265

679344
688617
7(B.(E4
720949

6781)49
689.708
7(B,m
717365

17655
1I3S6
13616
14626

739385
753.136

738.761
754.199

20215
13774

1987 Jan 
Feb 
Mar

1988 Jan 
Feb 
Mar

PCBR Stocks Sterling National Tax Other

Treasury bills savings instruments

VQMV AVBY VQLK V Q U VQLG VQU

404 -1.175 11 -275 217 -5

-399 -650 40 -265 - 147 -2

-162 187 - 100 -234 359 15

-205 198 ■35 -408 560 -3

-302 -2 5 -7 6 -352 4 -1

91 417 -71 -318 •1 0 4

-434 -944 77 -236 95 3

-7 5 -736 -84 •194 -156 2

-6 271 -135 -245 -134 7

-397 870 -3 5 - 183 88 ■ 7

- I l l 380 49 -232 20 5

207 184 -61 -110 -9 3 6

-3 8 -739 56 12 - 100 7

-129 - 1.687 -213 -7 7 51 11

85 -368 5 - 192 -1 7

-507 -310 213 -323 114 7

-397 -835 ■29 -268 240 2

•7 2 488 • 44 -224 • 140

-285 -686 38 - 159 37 -6

-4 7 650 44 -91 114 2

7fi 915 -3 9 - 171 29 4

Purchases 
(-) o f OPS 

debt

AVBV

OPS
purchases

(+) o f private 
sector debt

VQLQ

1.429
1369
1,087

1.690
219

2.430

1989 Jan 
Feb 
Mar

6.909
-582
1.601

-2,402
Nov 308
Dec -1.W 7

Jan •5 3 0 2
Feb -940
Mar 4.641

Apr 215
May 1.769
Jun 2347

Jul -3 3 7 2
Ai^ 1,752
Sep 1353

Oct -2,636
Nov 1,077
Dec -2 3 1 2

^  i  4 1  >  s

»  ^  w  «  %  * * £ m ^ m
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it v'
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TABLE 8 COUNTERPARTS TO CHANGES IN M4:
SUPPLEMENTARY DETAILS

Public sector dom estic transactions 
PSBR

LOM

U nadjusted  
1991 Jan 

Feb 
Mar

1992 Jan 
Feb
Mar

1993 Jan 
Feb
Mar

r
1 9 ^  Jan 

Feb 
Mar

CGBR
own

account

C G O A

929
3,947
1.644

1,606
2,032
3.211

2.111
1,089

859

-3 .866
1,781
3,827

2,897
3,166
4,479

6,817
3,021
2,559

2,874
5.922
7,329

3,387
5,378
4.391

167

3,232
4.375
2.974

-9 6 0
5,093
8.091

3,563
4.774
3,589

1,427
3,995
4.515

l^ B R

VQM U

-132

Central government debt 
M arketable debt

PCBR Stocks Sterling National Tax Olhc
Treasury bills savings instruments

VQMV AVBY VQLK V Q U VQLG VQL

189 251 195 -1 5 3 51 .  1
-257 -725 80 -3 9 28 2
-4 5 6 156 -1 1 6 -1 1 0 153 •8

50 89 350 -2 4 8 3 3
149 -888 445 -1 8 9 26 3
-6 427 -188 -1 3 6 -5 0 5

-5 7 - 1.654 162 -2 6 8 -134 -1
-2 2 -2 6 2 -2 3 5 -2 3 6 15

-111 -572 144 -2 4 2 -7 •

75 753 81 -2 6 3 -8 5 4
-2 9 0 -1,091 294 -1 8 6 98 1
-107 -982 - 168 -1 4 5 26 6

169 212 48 -3 3 8 45 12
-224 15 168 -3 8 0 32 3

632 1,020 - 164 -521 67 -1 6

-1 6 0 - 2.852 -3 5 -5 0 2 -1 8 4
126 - 2 3 7 -4 6 -564 15 3
-3 8 -903 30 -4 2 6 12 1

-5 0 - 1,423 13 -6 4 3 -8 0 - 1
-1 7 0 -2.069 17 -281 123 1

- 2.740

4.127
3,989
2,552

2.581
1,700
3.139

1,881
2,540
3.178

165 -3 3 5

• 4 -275

8

35
201 - 187 30
107 -2 2 0 1

323 -2 7 5 -8 9
-171 -2 3 4 56

203 -257 3

83 -436 -1 3
-287 -4 1 0 41

207 -305 16

34 -3 9 0 47
377 -8 3 0 23
442 -5 5 0 81

-3 3 9 -5 9 7 63
-295 -3 7 8 26
-224 -4 0 7 36

31 -254 33
-6 0 -2 6 0 13

82 -218 36

48 -265 88
-7 5 -2 8 0 29

61 - 168 16

-1
-1

£  millions

Other public sector H<>hi

Purchases OPS
[-) o f OPS purchases

debt (+) o f private 
sector oct)t

AVBV VQLQ

393 144
263 200

-429 -303

-119 68
74 20
93 44

-177 -7 6
16 38

132 36

-4 8 -128
-41 -219

- 171 46

29 -91
172 100

-5 1 0 -124

136 -127
-2 4 211

-3 6 0 -4 0

71 -157
181 73
303 70

167 321
-303 -324

-81 -3 7

337 177
-31 84

-240 -no

-81 -118
58 147
19 2

18 169
270 15
-1 2 36

232 202
43 -11

-3 0 -9

5 1
-159 50

196 188

63 11
43 -2 4

-1 9 216

118 132
•253 191
-2 3 3

73 161
115 18
-1 7 142

BLE 8

L

1995 io 
Feb 

Mat

Jul - m 4S
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TABLE 8 COUNTERPARTS TO CHANGES IN M4:
SUPPLEMENTARY DETAILS £ millions

Public sector domcsiic transactions 
PSBR Ceniral govcmmenl debt Other public sector debt

M arketable debt

-1

CGBR
own

account

LABR PCBR Stocks Sterling 
Treasury bills

National
savings

LOM CGOA VQMU VQMV AVBY VQLK V Q U

l^ttadjusted
1995 Jan ■ 1.961 -704 -461 -2,903 183 -281

Feb 6.435 • 844 -499 -1,586 - 140 - 197

Mar 7379 1373 1,366 -4,092 - 148 -208

Apr 3,158 1,101 -571 - 1,883 -7 -224

Mav 4,606 -550 83 96 -122 -207

Jim 3327 183 87 -926 60 -258

Jul 1,182 •88 •291 -1,304 -317 - 133

Aug 4,877 -256 -32 285 -617 -209

Sep 3,723 -105 •283 -2 3 1 0 1 -214

Oct -1341 343 60 -2,896 -4 8 -407

Nov 4396 -367 -540 -318 431 •428

Dec 558 310 -26 •1 3 2 6 - 1.389 -510

1996 Jan • 2310 -916 -319 864 265 -1,091

Feb 4,718 -835 -959 •2,601 1382 -729
Mar 8,854 32 455 -1,925 439 -724

Apr 2371 1,504 -577 -3,153 23 -664
3,185 -145 409 -2,227 -566 -632

Jun 4,049 -202 -360 • 1,544 850 -421

Jul -1.646 45 -70 •4,391 - 1,088 -492

Tax
inslrtimenls

VQLG

Other

VQLl

Purchases 
( .)  of OPS 

debt

AVBV

OPS
purchases

(+) o f private 
sector debt

VQLQ

4  »  '

5 0 29 1 0 8 266

.1

,  /

re
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TABLE 8 COUNTERPARTS TO CHANGES IN M4:
SUPPLEMENTARY DETAILS

External and foreign currency flows 
ExiemaJ and foreign currency 
finance o f  public sector

External and foreign currency transactions 
o f UK banks and building societies

LOM

Overseas Overseas Other Banks and Banks and Banks' and Tofa/ external
holdings of holdings of building building buildings and foreign

BGS (-) sterling societies' net societies' societies* currency
Treasury bills sterling . net foreign other net transactions

(•) deposits from currency foreign ofM 4
overseas (-) deposits from currency private

the M 4 private liabilities (•) sector
sector (-)

VQCZ VRME VQOC VQSF VQUS VQSE VQLP

U nad justed  unless o therw ise sta ted
1982 Jul 89

Aug -1 3
Sep 196

Oct -255
Nov -215
Dec ■251

1983 Jan -159
Feb 34
Mar 5

Apr -2 6 4
May -342
Jun -4 6

Jul - 162
4

Aug -71
Sep 13

Oct -51
Nov 191
Dec -8 9

1984 Jan -2 1 7
Feb 3
Mar -1 3 2

Apr -277
May 240
Jun -2 6

Jul 49
Aug -1 2 0
Sep -1 3 3

Oct 30
Nov -151
Dec -235

1985 Jan -244
Feb -178
Mar -294

Apr -379
May -4 7 0
Jun -428

Jul - 191
Aug -6 6
Sep - 120

Oct -494
Nov 158
Dec -214

/

j<A  *

M4 sterling lending counterpan

Amounts outstanding
Unadjusted

VQKQ

135,139
136,512
139,628

141368
143.008
145,197

146.417
148343
151365

151,962
154396
157,140

158398
159331
163316

164,633
166326
169322

171,641
173.813
177374

Seasonally
adjusted

VQJM

135.113
137363
139,108

141395
143,180
145,082

146314
148,705
150.487

152372
154,829
156,707

158,125
160,069
162,727

164.400
166,467
169342

171,945
174300
176.459

£ millions

Seasonally
adjusted
Changes

A V B R

2,856
2359
1.747

2.194
1.891
1,859

1.440
2.199
1,070

1.897
2.464
1,887

1,429
1,957
2,670

1,686
2,082
2319

178,786 179,146 2,696
181,011 181371 2333
184350 183,704 2325

186,424 186,061 2365
187,856 188,493 2.438
191,621 191.454 2,966

194319 194.043 2392
196,747 196,889 2,847
199355 199,474 2388

202,507 202,867 3393
204.272 204,869 2,001
209.841 208,884 4,009

211,343 211.757 2,869
214,043 214,637 2.876
217.627 216.979 2,460

220304 219371 2386
221,906 222390 2,811
224,927 224,953 2360

228,107 227.983 3,015
230304 230,617 2,616
233,459 233349 2,610

B L E  8

• ♦ U

fl£?

(')

vrme

1 0
stated

| l

Oct



vqkq
VQJM

*35,139
136,512
139^28

135.113
137,363
139,108

141,568
I43.0C8
145,197

14U’95
143.180
I45.0C

146,417
148343
151365

146314
148.705
150,487

151,962
1«396
157,140

IS2J72
154̂ 29
156,707

158398
159331
163316

158,125

162,727

164.633
166326
169322

164,400
166.467
169342

171,641
173313
177374

I71.945
1743®
176.459

178,786

1813)11
184350

179,146 
I8I37I 
183,7W

186.424
187356
191321

186,061
188,493
191.454

194319
196.747
199355

194.043
196389
199.474

avbr

2356
2339
i.747

2.194
139]
1339

1.440
2.199
1370

1397
2.464
1387

1.4S
1357
W i

1386
2382
1519

3715
2364
3165

2396
2333
2325

2365
1438
3966

2392
2347
2388

4
1

1

K

TABLE 8 COUNTERPARTS TO CHANGES IN M4:
SUPPLEMENTARY DETAILS

External and foreign cunoicy  flows 
ExiemaJ and foreign cunency 
finance o f public sector

O v e n e ^  OvcRcas
holdings of holdings of 

BGS (-) sterling 
Treasury bills 

(•)

External and foreign currency transactions 
o f UK banks and building so c ic lics_____

Banks and 
building 

societies' net 
sterling 

deposits from

Banks and 
building 

societie.s' 
net foreign 

cunency

Banks' and Total external 
buildings and foreign

LOM VQCZ VRME VQOC

U nadjusted unless otherw ise stated

(  i

1989 Jan 
Feb 
Mar

1,665 
-601 

238

overseas (-) deposits from 
the M4 private 

sector (-)

societies' 
other net 

foreign 
cunency 

liabilities (•)

currency
transactions

ofM4
private
sector

VQSF

1986 Jan - 137
Feb -59
Mar 124

Apr -625
May -27
Jun - 115

Jul •619
Aug -221
Sep 300

Oct -240 44 -251 832

Nov -254 -125 127 -512

Dec -299 -9 3 112 -212

1987 Jan 152 120 138 -1,613

Feb - 108 -65 129 -8 2

Mar -768 -44 1,009 147

Apr -255 -1 1,746 -696
May 9 27 2,868 -2,024

Jun -1,025 -401 - 174 1,050

Jul -1 3 3 4 76 374 -673
Aug -495 -2 7 -279 378
Sep -603 -89 260 •118

Cta -841 -305 4.124 -2.098
Nov 743 -380 233 1,500
Dec -117 • 14 2377 -803

1988 Jan -278 412 59 -2,408
Feb -337 -3 9 27 -7 2
Mar 126 ■38 1355 1300

Apr -271 33 230 •2,654
May 152 -213 516 •283
Jun -405 • 52 •1,428

Jul -185 53 560 -411
A i^ -191 -3 483 -6 9
Sep 432 69 •6 0 - 1,081

Oct - 154 -170 638 -2 3 3 3
Nov 68 205 206 -1,907
Dec 203 -334 262 1.042

-2,486 
-929 

- 1.941

-951
-2,485
-1,873

VQUS VQSE VQLP

- 1,572 1302 ns
-217 900 -81
-271 - 1.785 ■ 2,548

838 122 ■242
1,378 - 1.522 ■269
2,872 -2,154 1.062

-717 148 224
3,460 -2,033 2.307
1,337 - 1370 ■ 784

-3.744 2,607 - 2.594
744 - 190 130

56 -1 3 3 4 - 1.728

1,645 857 3.382
-2 3 9 2 1317 820
•2,423 620 ■360

1323 -770 ■ 1,762
-475 - 164 ■1,060

982 -3 4 9 6 1.228

-1,729 3447 ■ 1.944
1.678 - 1,711 139
2.090 -3.123 -2.814

598 406 1.022
-1331 1.770 658

3346 - 2,874 ■269

1,011 - 1,524 - 2.432
134 - 124 - 1.418

-875 - 177 I2I

5,580 -4 3 6 9 -837
-858 - 1,070 ■ 3.341
1,785 -268 -377

-2,171 1,233 ■ 1.590
56 -652 ■ 1.030

786 - 112 332

1,718 -3 3 3 8 ■ 2,890
1,851 -1,891 - 3.697
- 139 -329 ■ 2.315

- 1.074 1,590 ■ 1,003
- 173 411 ■327

65 -3 1 7 9 ■ 14

M4 sterling lending counterpart

Amounts outstanding
Unadjusted

VQKQ

235,244
239,552
244,351

245,832
249,021
254.782

259,055
262,567
266,480

271,597
276,295
281,389

284,296
287.766
291,977

294.826
298335
305,032

310,565
312,835
319,614

323358
328.184
334.450

341.028
344.941
353,093

359.449
364.883
374.851

383,783
388,415
397,161

403,543
409,047
416.981

424.313
428,593
438,645

443,461
449,434
458,573

466.117
472,948
484,283

489,611
493.863
504.877

Seasonally
adjusted

VQJM

235,626
240,222
243,559

246,436
250.142
254.091

257.989
262,826
266,349

271.318
276,278
280,810

284,200
288,529
291,394

295,615
299.941
304,421

309,320
313,210
318,772

323,147
328.590
333,940

340.768
346,011
352J60

360,308
366,772
374,254

382,694
389,031
395,635

402,822
409.588
416.348

423.987
429,748
437.443

444,395
451,463
458.402

465,788
474,086
482,393

488.972
4‘M.480
5(M,2I1

£ m illions

Seasonally
adjusted
Changes

AVBR

2,354
4,570
3.540

2,849
3.678
3,900

3,872
4,813
2,423

5,199
4,984
4,515

3,432
4,375
2,870

4.323
4,378
4,591

5,092
3,948
5.636

4.443
5,560
5,454

6,877
5351
6,123

8,036
6,560
7.585

8333
6.441
6,734

7397
6,878
6,870

7,752
5,957
7,575

7,033
7,178
7.088

7,704
8,395
8387

6,668
5,585
9,614

1 %

h

n i

4  <
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H i t '

£  millions

M4 sterling lending coumerpan

Amounts outstanding

I •>

Banlcs and 
building 

societies* 
net foreign 

currency

Banks' and Total external 
buildings and foreign

Unadjusted Seasonally
adjusted

overseas (-) deposits from 
the M 4 fd v aie  

sector (-)

societies' 
other net 

foreign 
currency 

liabilities (•)

currency
transactions

0/M4
private
sector

Seasonally
adjusted
Chances

0 ^  |pking»'

LO(^ VQCZ VRME VQOC VQSF

U n ad ju sted  unless o therw ise  sta ted
1990 Jan 23 702 81 -1,641

Feb 465 -252 88 - 2.051
(vlar 863 -9 3 -226 -1 ,268

Apr 542 -581 -6 5 -7 1 6
May 236 -218 32 605
Jun - 178 -384 83 377

Jul 204 37 235 -1.625
Aug - 120 - 180 271 176
Sep 131 - 1,005 - 170 - 140

Oct 327 416 -231 - 1,422
Nov 439 473 41 -1,388
Dec 513 724 162 -9 8 0

1991 Jan -492 181 103 -417
Feb -721 386 31 18
Mar -489 68 278 666

Apr -903 79 534 -2,038
May -211 -3 9 6 37 2,099
Jun - 1.100 65 220 1,008

Jul 218 -442 -48 1,554
Aug ■266 672 -4 4 -3 ,065
Sep -7 8 6 243 -3 9 2,188

Oct -949 54 56 -813
Nov -201 61 -245 407
Dec -1 5 7 224 246 2,530

1992 Jan -8 7 9 40 -133 -2.091
Feb - 1,397 174 191 -342
Mar - 1,476 328 -156 1,688

Apr •798 -126 98 1,564
May -854 -117 66 -6 9 0
Jun -7 5 0 217 - I l l 2,275

Jul -282 -1 3 -8 6 65
Aug 1,577 84 -569 -1,858
Sep 676 -642 - 12.410 7,606

Oct 181 264 1.258 -585
Nov -123 556 -91 -1 ,1 8 0
Dec 439 394 1,574 2,267

1993 Jan 171 403 -61 -2 ,003
Feb -321 82 -2 774
Mar - 1,236 47 1,625 505

Apr -1 ,457 94 237 321
May ■279 -4 6 82 -765
Jun - 1,594 15 -222 2.196

Jut -2,191 -5 7 321 4,398
Aug - 1.872 115 -5 0 -676
Sep - 1,124 12 -5 9 -2,211

Oct - 1,692 - 168 146 641
Nov -141 2 67 4,346
Dec - 1,697 -7 5 118 1.167

VQUS VQSE VQLP VQKQ

418 945 528 510,521
- 1,133 1,156 -1,727 517,220
-3 ,162 2,329 -1,557 527,870

-1 .242 1,539 -523 530264
-3 8 6 568 836 535,720
-8 3 4 796 • 14/ 544.720

-565 -3 9 4 -2,109 548,977
-1 ,2 9 8 1,709 558 552,356
-1 ,812 2,122 -875 560,888

289 -2,505 - 3,126 565,438
774 -4 4 6 ■ 107 570,064
912 - 2,058 -727 575,172

-303 -1 ,712 -2,640 577,848
723 -1 ,859 - 1,422 581,555
I3I 1,085 1,739 586.731

- 1,242 2,403 - 1,166 587.435
-853 -5 4 621 588,832

686 890 1,769 591,818

-2 ,218 -7 6 7 -1,703 593,956
-9 1 9 2,853 - 769 595,805

760 - 3,339 -973 601236

1.9U -1 ,078 -819 600.484
3,145 -2 ,868 299 6W 253
2,266 -2 ,5 7 0 2,539 605,189

-2,681 2,927 - 2,816 606,631
-8 9 8 3,149 876 606,358

- 1,761 2,161 78J 607,933

-1 .299 1,252 691 609.982
898 1.970 1,273 611,199

-9 7 0 -467 193 614,726

AVER

510^85
518^21
526.352

6308
7,969
8,420

531.193
537,646
544,695

4.968
6355
6,689

19WJ*
Feb
Mar

.1139
.880

549,130
553,771
559336

4.761
4,771
5396

A?
M»
ItD

364
291
951

jd
ah

Sep

-26
491
810

564,745
570.103
574385

5,623
5.412
4,179

577,323
582.098
585323

3,477
5.CM3
3,659

588,402
590,680
592381

3,121
2,656
1,757

594.453
597.172
599,784

2,760
3.020
2,862

599,680
603,820
603.995

946
4397
2,185

605,435
606,765
607.338

2,715
1.922
1321

611.154
613,192
615,403

4.051
2302
3,073

-5 9 0
-6 8

4,308

1.733
■367
1,314

2,049
3.242
-213

4.741
2301
2318

I, 574
J. 879 
2,144

-291
1.182
1,009

1.917
338

-9 8 0

1,380
2,061

221

3.1U
2,376
1,397

4,568
2,463
2,654

3.474
3.460
-365

1,377
3,480
1,094

1,046
2,144
-3 0 6

3.487
5,204
1,056

1,368 
1,2/4 

263

616,681 617,025 2248
616,723 617,845 2,280
620,555 619279 785

623,025 621.963 3,198
622241 621,410 -7
622,782 621.182 471

625,690 623,657 3,194
624.416 624,796 1.712
625,027 624,780 555

624,900 626225 2261
625.738 627.8M 2,107
626,950 628,088 808

629.101 629.364 1.829
630.605 631,851 3.009
633,549 632,694 1,851

634.928 634.089 2,066
634,568 633,834 405
640,600 638,175 2,126

Oa
(tor
Dec

36
89

143

1995 1a 
Rb 
Mr

1321
482
W9

A?
M»
luB

-923
-320
U57

M

Ai?
Sq>

-163
-551
•688

Oa
(tor
Dec

-868
838

-232

1996 k  
Feb 
Mr

1284
■615
143

Afr

%
Ita

1393
•II

•668

259

.71
-205
-46

291
102

4

44
-57
107

-106
-S3

56

29
-19
23

-72
-10

-277

52
41
57

27
-5
7

280
306
100

125
173
651

» l

;  *>-•



510321
517020
527370

530061
535.720
^,720

552056
5M388

565.438
5?a061
575.172

5773«
581355
586,731

587,435
588332
59I3I8

593,956
595305
60136

600,4W
6W33
605.189

606.631
606058
60733

60932
611.199
614,726

616.681
616.723
620355

623̂ 125
622041
622,782

625390

624.416
625^27

624.9®
625.738
6269®

629.®’
63a6®

6333*5

510085
518021
526052

531,193
537316
5M395

549.130
553.771
5S036

561,745
570,1(0
571085

577023
S8i(S8
585323

588.402 
590680 
592081

594.453 
597,172 
599,7W

599380
603320
6(B995

605.435
605,765
607038

611.154
613.192
615.403

617925
617345
619079

621965
621.4®
621.182

6233®
624.796
624.7®

626025
62736*
6289®

62906*
631351
63239*

4.968
6i55
6.6®

TABLE 8 COUNTERPARTS TO CHANGERS IN M4:
SUPPLEMENTARY DETAILS

Exlonal and foreign cuntncy  flows
External and foreign cum ncy 
finance of public scclcc_____

Overseas 
holdings of 

BGS (-)

Overseas 
holdings of 

sterling 
Treasury bills 

(■)

LOM VQCZ VRME

^adjusted unless otherw ise staled
1994 Jan • 1.480 -71

Feb - 1,839 -205
Mar -880 -4 6

Apr 364 291
May 291 102
Jun 951 4

Jul -2 6 44
Aug 491 -5 7
Sep 810 107

Oct 36 - 106
Nov 89 -53
Dec -143 56

1995 Jan 1321 29
Feb 482 -1 9
Mar 949 23

Apr -923 -7 2
M ^ -320 -1 0
Jun -1,157 -277

Jul -163 52
A i^ -551 41
Sep •688 57

Oct -868 27
Nov 838 -5
Dec -232 7

1996 Jan • 1384 280
Feb -645 -306
Mar 143 -100

Apr -1 3 9 3 125
M ^ - n 173
Jun -668 -651

Jul -259 691

Other

VQOC

99

External and foreign cuircncy transactions 
o f UK banks and building societies

Banks and 
building 

societies' net 
sterling 

deposits from

Banks and 
building 

societies' 
net foreign 

currency
overseas (-) deposits from 

the M4 private 
sector (-)

VQSF

-488
2.650
3.443

-567
2,183
3,063

1,846
4,382
3,667

1,252
1,086
U 1 3

-949
1,426
3,260

1,077

VQUS

3,187
830

- 3,923

-2.025
- 1,720
- 1,170

302
- 3.740 

2,366

806
1,608
-342

- i9 0 8
879

-2,154

-3,253
2,133

-2,204

- 5,228 
2272 
1,945

383
-6 J 0 0

2,225

1,026

Banks' and Total external 
buildings and foreign
societies' 
other net 

foreign 
currency 

liabilities (-)

VQSE

1,928
-358
5.448

3,003
1,515
-689

1,312
3,898
2,217

5,668 
1,759 
2,271

3,835 
6,016 
1,576

2,743 
1,278 
1,776

- 1,841

currency
transactions

ofM4
private
sector

VQLP

-590
2,552
2,006

2,569 
1,864 
- 884

1,660
1,769
1.884

1,068
2,058

113

2,364
1,419

248

3,165
1,861
4,015

2,417
1,659
2,148

793

M4 sterling lending counterpart

Amounts outstanding
Unadjusted

VQKQ

640.015
638.128
640,508

638.847
638,516
643,302

647,706
648,833
653,654

655,592
661,205
666,002

670,781
670,964
679,844

682.032
686,580
688,617

698,078
697,364
703,024

707,608
710,739
720,949

728,902
733,324
739,885

741,571
747,564
753,136

758,991

Seasonally
adjusted

VQJM

637,660
638,543
640,016

640,512
640,697
644,501

647,764
650.541
653,399

655,402
660,808
663.148

668,373
671.171 
678,949

683,639
688,324
689,708

697,915
699,497
703.172

707,837
710,743
717,565

726,865
733,467
738,761

743374
749.317
754,199

758,895

£ m illions

Scavrnally
adjusted
Changes

AVBR

552
1,339
2,678

1.140
1,302
3,593

2.649
3,290
3.316

1,888
6,327
3,050

5,714
3397
8,044

5,055
5.068 
1,463

7,922
2.162
3,832

5,772
3,666
5,487

8,185
6,961
5.069

4,634
6,072
5,067

5369

* «

.r
* «

>5-

> 1:

^ 4  ¥
4  ^
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TABLE 9 INSTRUMENT ANALYSIS OF STERLING LENDING TO THE
M4 PRIVATE SECTOR

LOM
A m ounts o u tstan d in g  • U nad justed

Banks' holdings of:
Bank 

lending to Building societies' holdings of:
Building
societies

S terling  
lending  to

Bank Com m ercial Investm ents M4 private CommCTcial Commercial Investments lending to M 4 p riv a te
advances bills sector bills assets M4 private 

sector
sector

VTTZ VQJB VQKL VQKP VPW D VQHG VTOU VQKM VQKQ

1986 Oct 141,575 11.524 4 3 3 5 157,334
Nov 144.041 12,004 4,364 160,409
Dec 146.601 13,249 4,409 164,259

1987 Jan 147.259 13,932 4,516 165,707
Feb 150.037 13,566 4.594 168,197
Mar 154.737 11,609 4,882 171,228

Apr 156.226 11,205 5,056 172,487
May 160,056 9,269 5,376 174,701
Jun 164,612 10,005 5,426 180,043

Jul 167251 11,70* 5 3 1 8 184,274
Aug 169.701 10,233 5,342 185,275
Sep 175.046 10301 5,389 190,736

Oct 177,858 9,859 5,454 193,171
Nov 179,978 10,719 5,658 196,355
Dec 183.767 12,068 5,810 201.645

1988 Jan 185.642 15,543 5,566 206,751
Feb 187,488 16,002 5,777 209.267
Mar 193,824 15345 5,940 215,309

Apr 198,791 14,928 5.8% 219.615
May 201,460 15,215 5,878 222.553
Jun 209.892 13,591 6.122 229,605

Jul 214,869 14,426 6303 235,798
Aug 218.043 13348 6,476 237.767
Sep 225,376 12,653 6,472 244,501

Oct 229,006 12,701 6,924 248,631
Nov 231.723 13,90* 6,848 252,475
Dec 236,808 15322 6,875 258.905

1989 Jan 239,691 17,717 6.944 264.352
Feb 242,917 16,459 7.172 266.548
Mar 250,825 15,888 7.434 274.147

Apr 254,286 14,874 7.539 276.698
May 257.692 14394 7.841 279.828
Jun (a) 264.992 13,732 8,091 286.815

8.116 315.285

Jul 295.897 16,550 8 3 4 7 320.994
Aug 301,227 15,440 8,952 325.619
Sep 310.969 14328 9.170 334.367

Oct 311,016 16,699 9,361 337,075
Nov 313,515 15,880 9,303 338.699
Dec 320,363 17,056 9.995 347.414

1990 Jan 322,018 18,919 10,075 351.012
Feb 325.752 19,382 10,579 355,713
Mar 334,256 18,486 10.736 363.478

Apr 334.595 18,085 10.932 363,612
May 337,6% 17,921 11,109 366.726
Jun 344.817 16,849 11.954 373.620

Jul 345,473 18,303 11,918 375.694
Aug 346,244 18,749 12,007 377.000
Sep 353.433 17,940 12,170 383,543

Oct 355,168 18,260 12,504 385.933
Nov 358,551 16,780 12,781 388.111
Dec 362,221 17,013 12,541 391.775

193 114.070 114.263 271399
192 115,604 115.886 276,298
192 116,938 117.130 281389

255 118334 118,589 284,296
317 119352 119,569 287,766
302 120,447 120.749 291,977

573 121.766 122,339 294,827
688 122,946 123,634 2 9 8 3 3 7
6% 124393 124.989 305,032

602 125.689 126,291 3 1 0 3 6 6
636 126.924 127,560 312,837
721 128.157 128,878 319,614

843 129,544 130,387 3 2 3 3 5 8
721 131,108 131,829 328,185
ATI 132328 132,805 334.450

479 133,798 134,277 341,028
568 135,106 135,674 344.941
399 137385 137,784 353,093

493 139341 139.834 359,450
863 141,467 142,330 364.886

1347 143.999 145,246 374,851

1369 146,716 147,985 383,782
1,164 149,484 150.648 388,414
1,142 151318 152,660 397.161

1334 153,578 154.912 403344
1,006 155366 156,572 409.048
1,011 157,065 158.076 416.981

1.136
1,711
2,089

158.825
160,334
162.409

159,961
162.045
164.498

2351
2,964
2,844
T'445

164,412
166,642
169.1W

166.763
169.606
171.948
743.288

U21
U 0 3
U 5 1

143,802
146,126
148,665

145.123 
147.329 
149.916

U 3 5
1.407
U 6 5

I5 U 0 1
153.757
156,198

152.536 
155.164 
157.463

1.183
1.095
1.366

158.326 
160,412 
163,026

159,509
161.507
164.392

1.434
1,609
U 6 9

165318
167,385
169,831

166.652
168.994
171,100

1.118
949
888

172.165
174.407
176,457

173.283
175,356
177,345

178,620
180.988
182.454

179,505
181.953
183,397

(a) The figures for June 1989 show, in the first line, levels with Abbey National classified as a building society and. in the second line, levels 
with Abbey National classified as a bank (for further details see the August 1989 Bulletin pages 352-3).

4 2 4 3 1 3
428393
438.645

443,466
449,444
458,763
’4 5 8 ^ 3

466,116
472.946
484.283

489.611
493.863
504,877

510320
517,216
527,870

530.263
535.719
544.720

548,975
552,354
560.888

565.438
570.065
575.172

£  m illions

. 1 *

VTT2

3^1436
1991 J» 3 6 i0

Feb 3 6 7 ^

A?
Mj)
]d>

365.4®
365.4®
367^95

lol
k t
Sep

366^^
3 t f ^
3i0.7C

Od
Nov
Dec

366^98

368.7®
3®3®

19921*
ftb
Ml

365.784
366;069
367/119

A?
Mv
Joi

366327
3653^
368308

lei
Arc
Sep

367,142
367382
368348

Od

Nov
Dec

368.162
366316
368356

1993 1a 
Feb 
M<

368227
3663U
367312

A?
Miy
lua

366374
366257
367.493

lei

An
Sep

3663H
368339
369398

371308
3®362
373334

371363
3®317
3^442

367.43
365.459
370394

^341

377.190

^ 1 ?

^ 3 8 5
.^ 7 )0

VQJ®

iffi
7®
122

405
772

6396

6396
.455

6.125
,494

.461

7391
6.431

530C

6377
6359
5399

7.177

5327
6389

9.182
8,173
6.709

8366
8,720
6358

6.729
7314
6325

7^39
ilTS
6.728

I
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‘^i263

^̂ 9.569
120.749

122.339
^23.634
124.969

>26.291
127.560
>26.876

>30.367
>31.829
>32.605

>34.277
>35.674
>37.764

>39.834
142.330
145,246

147.965
150.648
>52.660

>54.912
>56572
>56.076

>59.96)
>62,045
>64.498

>66.763
>69.606

> I L ^
143.288

>45.>23
> 47 .0
>49.916

>52536
>55.164
>57.463

>59509
>6>502
>64.392

>66.652
>66.993
>7>.I00

>73.263
>75.336
>T>.3*3

2H»6

291371

294S27
296531
305,032

3io.*;«
31U37
31UU

323i$S
328,105
334,450

341,028
344.W]
353,093

359.450
3R884
374451

383,782
388,414
397.101

403444
409.048
416.981

424J13
428493
438.645

443.466
449,444
^ 1 0
458<73

466,116
472,946
484,283

489.611
493^63
504^77

510430

527470

530>3
535.710
544.7:0

qS47-'
451354

560.8*0

TABLE 9 INSTRUMENT ANALYSIS OF STERLING LENDING TO THE
M4 PRIVATE SECTOR

Banks' holdings of;

advances

LOM VTTZ
A m ounts ou tstand ing  • U nadjusted

' 4i

'i:

1991 Jan 
Feb 
Mar

1992 Jan 
Feb 
Mar

1993 Jan 
Feb 
Mar

361,536
363.578
367.599

365.488
365,468
367,895

366,679
366,963
370.782

366,898
368.768
368,386

365,784
366.069
367,019

366327
365.579
368,608

367,142
367,682
368.848

368,162
366,916
368356

368327
366.9W
367.912

366374
366357
367,493

bills

VQJB

18.409
18,758
17,122

17,941
17,405
15,772

16,896
16,396
15,455

16,125
15,494
15,461

17391
16,431
15,502

16,377
16359
15,999

17,177
15,927
16,989

19.182
18,173
16,709

18.866
18,720
16,958

16,729
17314
16325

Jul 366,671 17,839
Aug 368,839 16,175
Sq)

•
369,998 16,728

Oct 371,508 16341
Nov 369,862 16,141
Dec 373334 17,795

1994 Jan 371363 17,409
Feb 369.817 16355
Mar 370,442 17,059

Apr 367,453 16,738
May 365.459 16,709
Jun 370394 15399

Jul 371.641 15,108
Aug 372.867 13343
Sep 377,190 12366

Oct 376317 13358
Nov 379,685 13,621
Dec 382.770 14362

Blink 
lending to Building societies’ holdings of:

stments M4 private 
sector

Commercial
bills

Commercial
a.sscts

VQKL VQKP VPWD VQHG

12,764 392.709 1.004 184,135

12,952 395,288 786 185.481

13,852 398.573 717 187.441

14.035 397.463 795 189,177

13,994 396,868 944 191,020

14,174 397.841 992 192,985

14328 397.803 1,034 195,119

14,502 397.861 870 197,074

15.318 401,555 787 198.894

15,476 398.499 1344 200,741

15,692 399.954 1.337 202,962

15,955 399.802 1,090 204,297

16,662 400.037 912 205,682
16,462 398,962 904 206,492

16,481 399.002 1,182 207,749

16,706 399.4J0 1374 209398
17,321 399,259 1330 210.610
16,972 401.579 1,088 212,059

17359 401.678 1334 213,769
17315 40]. 124 1324 214.336
17362 403,399 763 216312

17.628 404.972 929 216,920
17,904 402.992 1381 217,712
17,718 402.783 1,176 218,580

17,833 404,926 1390 219,185
18332 403.856 1387 219,014
18,428 403.298 1377 220,145

18.511 401.814 1,674 221,067
18385 401,855 1.434 221,985
18,572 402.590 1,094 222,899

18,806 403.316 1385 224,053
19393 404.307 1309 224,759
19,784 406.510 949 225,760

19325 407.074 842 226,658
19.913 405,916 808 227,385
20314 411,343 864 228,032

20,788 409.760 1,023 228,904
21,306 407.478 841 229,483
21,698 409,199 490 230,340

21,912 406. >04 405 231,772
22,431 404.598 405 232,969
22,169 407.862 686 234,139

23,954 410.703 731 235,507
24.193 410,403 890 236,770
23.939 413.495 1318 238,133

24.451 414,326 1334 239,166
24,944 418.250 1,492 240,609
25,431 422.463 1,277 241,431

Investments

VTOU

Building
societies

lending 10 
M4 private 

sector 
VQKM

185,139 
186.267 
>88.158

189.972 
19 >.964 
>93.977

>96. >53 
197.944 
199.681

201.985
204,299
205.387

206.594
207.396
208.931

210,572
211,940
213.147

215,003
215.599
217.156

218.053
219.249
219,999

220.764
220.560
221.729

223.086
223.883
224.360

225.785
226.298
227.039

227.854
228,652
229.257

230.255
230.650
231.309

232.743
233,918
235.440

237,003 
238.430 
240, >59

241.266
242.955
243,539

(a) The figures for June 1989 show, in the first line, levels with Abbey National classified as a building society and. in the second line, levels 
with Abbey National classified as a bank (for further details see the August 1989 Bulletin pages 352-3).

S terling  
lending  to 

M 4 private  
sector

VQKQ

.‘577,848
581,556
586,731

587,437
588,835
591,818

593.957
595,806
601,236

600,485
604,255
605,189

606,631
606,359
607,933

609,982
611,200
614,726

616,682
616,723
620,555

623,025
622,241
622,782

625,690
624,416
625,027

624,900
625,738
626,950

629,101
630,605
633,549

634,928
634,568
640,600

640,015
638,128
640,508

638,847
638,516
643,302

647,706
648,833
653,654

655.592
661.205
666.002

£ m illions

' t

• j

15?'•
«  f
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TABLE 9 INSTRUMENT ANALYSIS OF STERLING LENDING TO THE
M4 PRIVATE SECTOR

Banks' holdings of:

advances

LOM VTTZ
A m ounts o u tstan d in g  • U nad justed

1995 Jan 
Feb 
Mar

1996 Jan 
Feb 
Mar

Jul

386,633
384,339
390,321

392,388
394,280
395.751

399,146
414,308
419,194

421,959
423,564
431,099

435,060
438,262
442.744

442,480
445,518
448,341

452,222

bills

VQJB

14,377
15,107
16,195

14,510
15,486
14,359

15,521
14,991
15,173

15,548
15,728
15,879

1 8 ,6 ^
18,491
17,919

17,206
17,333
17,953

17,830

Bank
f: lending to Building societies* holdings of:
Investm ents M4 private 

sector
Commercial

bills
Commercial

assets
Investments

VQKL VQKP VPW D VQHG VTOU

25,861 426.871 1,078 242,111 721
26,416 425.861 831 243,593 679
26,475 432.99! 635 245,553 665

27,100 433.998 820 246,565 649
27,576 437.34! 869 247,745 625
27,869 437,979 707 249,274 657

30,510 445.177 613 251,669 619
31,327 460.626 599 235,502 637
31,095 465.462 336 236,622 604

31,4% 469,003 359 237,671 575
31,973 47!,266 314 238,538 621
33,705 480.683 270 239,399 597

33,761 487.5!5 260 240,541 586
34,714 49!.467 195 241,090 572
35,938 496.601 172 242,228 884

37,322 497.008 301 243,369 893
38,389 501,239 554 244.904 867
38,985 505.279 316 246,704 837

39,318 509,370 357 248,424 840

Building
societies

lending to 
M4 private 

sector 
VQKM

243.910
245.103
246.853

248,034
249,239
250,638

252.901
236.738
237.562

238.605
239.473
240.266

241.387
241.857 
243.284

244.563 
246,325
247.857

249.62!

£  millions

S terling  
lending  to

M 4 p riv a te  
sector

VQKQ

670,781
670,964
679,844

682,032
686,580
688,617

698,078
697.364
703,024

707.608
710,739
720,949

728,902
733,324
739,885

741,571
747364
753,136

758,991

1986
ffc"
Dec

(a) The figures for June 1989 show, in the fust line, levels with Abbey N ational classined as a building society and, in the second line, levels 
with Abbey National classified as a bank (for further details see the A ugust 1989 Bulletin pages 352-3).
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TABLE 9 INSTRUMENT ANALYSIS OF STERLING LENDING TO THE
M4 PRIVATE SECTOR

9/0
<’0.781
<’0.964
6 7 5 ^

2«.0J4

^0.63^

082,(1)2

<86.5*0
<88,617

252,90/ 
256,7i8 
257,562

<98,07*
<97364
703.024

258.605

259.473
240.266

707.608
710.739
720.949

241.38? 
24/,857 
243.284

728302
733324
739385

244,563
246.325
247.85?

741371
747364
753.136

249.621 758391

9e,leveb

Banks' holdings of:
Bank 

lending io Building societies' holdings of:
Building
societies

S terling  
lending  to

Bank Commercial Investments M4 private Commercial Commercial Investments le/iding to M4 p riv a te

advances bills sector bills assets M4 private sector
sector

LOM VQLX VQJE VQLR AVBH VPWl VQLV VTMT AVliJ AVBS

langes • U nadjusted

1986 Oct 1.881 1,422 143 3.446 -1 1,923 1.922 5.370

Nov 2,508 481 128 3.117 • 1 1,624 1,623 4,742

Dec 2,448 U 4 5 152 3.845 • 1,244 1.244 5,085

1987 Jan 707 683 107 1,497 63 1,396 1.459 2,956

Feb 2,827 -367 79 2.539 62 918 980 3,519

Mar 4,707 - 1,950 276 3.033 -15 1,195 1.180 4,213

Anr 1.591 • 404 174 1.361 271 1.319 1,590 2,952

Mav 3,879 - 1,936 319 2.262 115 1,180 1.295 3 3 5 8

Jon 4,633 736 79 5.448 8 1,347 1.355 6,802

Jut 2,826 1,699 - 108 4,418 -94 1,396 1.302 5,721

Aufi 2,497 - 1,472 23 1.049 34 1,235 1.269 2 3 1 9

Sep 5,420 68 35 5.523 85 1,233 1,318 6.840

Ocl 2,862 -442 65 2.485 122 1,387 1,509 3,994

Nov 2,159 861 204 3.224 -122 1,624 1,502 4,726

Dec 3,858 1,349 160 5,367 -244 1.230 986 6,352

1988 Jan 2,782 2.547 -208 5.121 2 1.485 1.487 6,608

Feb 1,918 460 210 2.588 89 1,324 1.413 4,001

Mar 6,070 -454 163 5,779 - 169 2,295 2.126 7,906

Apr 5,020 -617 -44 4,359 94 1,971 2,065 6,425

May 2.724 287 -17 2,994 370 2,142 2.512 5 3 0 7
y

Jun 8,498 - 1,624 244 7.117 384 2,548 2,932 10,047

Jul 5,025 835 381 6.241 22 2,732 2.754 8,994

Aug 3.224 -1,177 -28 2.019 - 105 2,784 2.679 4,697

Sep 7,405 -595 -2 6.808 -2 2 2,050 2.028 8,837

Oct 3,678 48 452 4.178 192 2,076 2.268 6,447

Nov 2.765 U 0 4 -77 3.892 -328 2.0W 1.676 5 3 6 9

Dec 5,132 1318 24 6.474 5 1,515 1,520 7,992

1989 Jan 2,941 2,495 69 5,505 125 1,766 1.891 7 3 9 7

Feb 3,603 - 1,497 227 2.334 575 1,516 2.091 4,425
Mar 7,729 •571 262 7.421 378 2,082 2,460 9,880

Apr 3,489 - 1,014 105 2.579 262 2,006 2,268 4,852
May 3,466 -579 303 3,189 613 2,233 2.846 6,040
Jun 7.211 •565 253 6.898 - 120 2,466 2.346 9347

Jul 4.107 1,422 431 5,960 •124 1,988 1,864 7,823
Aug 5389 -1,109 405 4.685 •118 2,327 2,209 6,893
Sep 9,791 - 1314 218 8.795 48 2,543 2.591 11388

O a 104 2,471 193 2.768 84 2,536 2.620 5 3 8 7
Nov 2355 -819 -57 1.678 72 2,556 2,628 4 3 0 6
Dec 6,715 1,176 692 8.582 - 142 2.441 2.299 10,881

1990 Jan 1.779 1,863 80 3.722 -82 2,128 2.046 5,766
Feb 3.868 464 503 4.835 -8 8 2,086 1.998 6,831
Mar 8,564 -8 % 371 8,039 271 2,634 2.905 10.947

267
3.226
6.527

2,192
2,167
2,466

2 ,4 /5
1.455
6.681

2,334
23142
2,070

1,877
3,440
3,680

2,531
2.265
3.676

2,163
2,368
1,488

2.260
2,342
2.126

2.183
2.073
2.009

2.160
2.448
1.466

2.526
5.568
8,654

43^97
3.527
8,692

4.691
4.713
5,142

£ m illions

I

y

V - . '

= IVr.T

• S 4 ’ -i : 4-

t



TABLE 9 INSTRUMENT ANALYSIS OF STERLING LENDING TO THE
M4 PRIVATE SECTOR

i  ■■

Banks' holdings of:
Bank 

lending to Building societies' holdings of:
Building
societies

S terling  
lending to

Bank
advances

CommCTCial Investm ents 
bills

M4 private 
sector

Commercial
bills

Commercial
assets

Investm ents lending to 
M4 private 

sector

M 4 private 
sector

LOM VQLX 
es • U nad justed

VQJE VQLR AVBH VPWI VQLV VTM T AVBJ AVBS

Jan -2 3 9 1396 223 1.380 61 1,711 1.772 3,153
Feb 2323 348 189 2.860 -218 1376 1.158 4,019
Mar 4 3 6 8 -1 .636 899 3,531 -6 9 1.990 1,921 5,450

Apr -1 .855 819 183 ■854 78 1.766 1.844 992
May 331 -497 -3 8 ■204 149 1.873 2,022 1319
Jun 2.7M -1,633 72 1.143 48 1,995 2.043 3,183

Jul -613 1,124 54 566 42 2,164 2.206 2,773
Aug 609 -501 274 383 - 164 1,985 1.821 2 3 0 5
Sep 4,109 -941 800 3.968 -8 3 1,850 1.767 5,734

O a -2,823 670 171 ■ 1.982 457 1,877 2.334 353
Nov 2,153 -6 3 0 215 1.738 93 2351 2.344 4,083
Dec 1,735 -3 3 181 1.883 -247 1365 1.118 2,999

Jan -1 3 7 8 2,131 713 1.466 -1 7 8 1,485 1.307 2,773
Feb 419 -1,131 72 ■640 -8 1,022 1,014 375
Mar 1,808 -9 2 9 162 1.041 278 1357 1.535 2375

Apr -3 6 875 -143 696 92 1349 1.641 2 3 3 8
May -234 -1 9 616 363 56 1312 1,368 1,731
Jun 3.710 -3 6 0 -121 3.229 -2 4 2 1.449 1,207 4,435

Jul -763 U 8 3 448 869 146 1,710 1.856 2.725
Aug 982 -1 3 5 1 156 - 113 - 10 1.665 1,655 1342
Sep 1,583 1,062 47 2.693 -455 737 142 424 3,117

Oct -1 3 6 2.193 66 2.124 166 799 23 988 3,112
Nov -776 -1 ,0 1 0 275 - 1,511 352 889 52 1,293 -2 1 8
Dec 1,942 - 1.450 - 177 315 •105 1,056 -1 3 938 1353

Jan 474 2,157 115 2.746 114 733 46 893 3,639
Feb •864 - 146 399 ■611 -3 -5 2 -3 0 ■85 • 696
Mar 1.449 - 1.762 196 - 117 • 10 1360 48 1.298 1.181

Apr -7 6 7 -204 83 -888 397 1,042 38 1.477 589
May 143 585 -227 502 -2 4 0 1.021 119 900 1,402
Jun 1.710 -789 288 1.209 -3 4 0 1,018 -9 7 581 1,790

Jul -431 1314 234 1.117 191 1307 80 1,578 2,695
Aug 2,553 - 1,664 487 1,376 -7 6 831 -117 638 2,014
Sep 2,013 553 493 3.059 -2 6 0 1,136 46 876 3 3 3 5

Oct 2,028 •487 -459 1.082 -1 0 7 1,029 24 946 2,028
Nov -1,133 -101 587 ■646 -3 4 848 105 919 273
Dec 1,016 1,654 301 2,972 56 856 •9 8 814 3.786

Jan -813 -3 8 6 574 ■625 159 980 -7 0 1,069 444
Feb -837 -1.054 -8 2 -1.973 -182 687 -2 503 - 1,470
Mar 1,631 7W 392 2.727 -351 1,015 153 817 3 3 4 4

Apr - 2.465 -321 214 ■ 2.571 -8 5 1313 87 1.515 • 1,056
May -651 -3 0 518 ■ 162 931 -2 2 909 747
Jun 4,594 -1 ,410 -262 2.922 281 1365 71 1.617 4 3 3 9

1,628
1,609
4.331

-4 5 9
3.955
3.643

1,443
1358
1,459

786 
4.711 
4.775

1,638
1.522
1.825

l.OO* 
1.793 

702

3,755
1,605
5 3 4 4

1,790
6 3 0 4
5.477

£  millions of.

VQfX

Jol 4377 -IB



AVBj

2.206
I.S2}
1.767

1.641
U6S
],207

UO? 2.773 

375 
1575

/.«56 2,725
1.6S5 iS42

424 3417

. - t
i

TABLE 9 INSTRUMENT ANALYSIS OF STERLING LENDING TO THE
M4 PRIVATE SECTOR

advancxs

LOM VQLX
Changes - U nadjusted 

1995 Jan 4,150
Feb -1.905
Mar 6,208

2355
2,180
1,759

3,065
1,152
5315

3360
2396
5,991

1996 Jan 
Feb 
Mar

2,767
3302
4392

Jul 4377

£  m illions

Banks' holdings of:
Bank 

lending to Building socielics* holdings of:
Building
societies

S terling  
lending  to

M 4 p riv a te  
sectorCommercial Investments 

bills
M4 private 

sector
Commercial

bills
Commercial

assets
Investments lending to 

M4 private 
sector

VQJE VQLR AVBH VPWI VQLV VTMT AVBJ AVBS

115 540 4,806 -199 741 -110 432 5 3 3 8

729 554 -621 -247 1,561 -42 1,272 651

1,088 -15 7,282 - 1% 2,043 - 14 1,833 9.115

■ 1,685 625 1,296 185 1,058 -1 6 1,227 2 3 2 3

976 475 3.63J 49 1344 -2 4 1.269 4,900

-1,127 103 734 -162 1,479 32 1,349 2,084

1,162 2,595 6,823 -94 2,454 -3 8 2,322 9,145

-676 714 • 1.114 131 742 74 946 - 167

181 -589 4,807 -263 1381 -3 3 985 5,792

375 837 4.S7I 23 1,106 -2 9 1,100 5,671

181 368 2,944 -45 935 46 936 3,880

151 1.829 7,970 • 44 967 -24 899 8,869

2,815 56 5.638 - 10 1,215 - 11 1,194 6,832

-204 954 4,252 -6 5 604 - 14 525 4,777

-572 887 4,707 -2 3 1.340 312 1,629 6 3 3 6

-713 884 381 129 1,188 9 1,326 1,707

126 821 4,304 253 1,594 -2 6 1,821 6,125

619 596 4,170 -238 1,854 -3 0 1,586 5,756

- 123 333 4,787 41 1,600 ___________3 1,644 6,431

i

j

{ ' ‘

K .‘

- s .

« V

r
• %
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TABLE 10 SECTORAL ANALYSIS OF M4 AND ITS
STERLING LENDING COUNTERPART

Holdings o f M 4 by:
O ther financial 
institutions

Industrial and commercial 
companies

Personal sector 
Individuals (a)

levels % levels % levels %
LOQ VQSJ VQTF VQSH VQTC VQSM VSRM

am ounts o u tstan d in g  and  12 m o n th  g row th  ra tes  - seasonally  ad ju sted
1963 Q2 258 4,274 9,610

Q3 268 2.408 11,712
Q4 287 2,531 11,933

1964 Q1 278 2,528 12,193
Q2 307 19.0 2,531 6.8 12,498 9.4
Q3 309 15.3 2,585 8.8 12,779 9.1
Q4 302 5.2 2,503 0.1 13,089 9.7

1965 Q1 322 15.8 2,523 0.4 13280 8.9
Q2 313 2.3 2,596 3.0 13,605 8.9
Q3 336 8.8 2,589 0.5 13,971 9.4
Q4 349 14.9 2,627 5.4 14,433 10.3

1966 Q1 363 12.1 2,665 6.0 14,891 111
Q2 363 15.3 2,619 1.2 15,114 11.1
Q3 355 4.5 2,634 2,1 15378 10.0
0 4 398 12.8 2,670 2.0 15,476 7 2

1967 Q1 411 11.7 2,684 1.2 15,891 6.6
Q2 460 24.5 2,744 5.3 16.373 8 2
Q3 504 39.8 2,939 12.1 16,829 9.3
Q4 512 23.5 2,963 10.1 17.416 12.2

1968 Q1 537 25,3 3,078 13.6 17,734 112
Q2 527 9.9 3,206 15.8 18,186 10.7
Q3 530 0.8 3.105 4.7 18369 10.0
0 4 582 8.5 3,200 9.0 18.865 8.3

1969 Q1 629 13.5 3,120 2.0 19256 8.6
Q2 641 19,6 2,906 •9.2 19,491 7 2
0 3 702 30.6 2,969 ■43 19,715 6.2
0 4 683 22.8 2.939 -8.9 20,147 6.9

1970 Q1 698 14.8 2.905 -7.5 20350 6.8
0 2 776 23.9 3,018 3.4 21218 8.9
0 3 861 26.2 3,054 2.3 21,970 113
0 4 862 26.5 3,065 3.9 22,720 118

1971 Q1 833 21.6 3,410 16.3 23,406 13.9
Q2 803 5.7 3,629 19.1 24.037 13.3
0 3 865 3.0 3.700 20.1 24,975 13.7
0 4 1,088 22.0 4,022 32.5 25,861 13.8

1972 Q1 1.327 40.0 4,486 28.1 27.196 15.6
0 2 1,661 81.6 5,110 37.4 28,191 16.7
0 3 1,680 70.1 5,581 47,4 29,178 16.2
0 4 1,857 54,6 6.W 5 45.6 30255 16.3

1973 Q1 2,097 59.7 6,516 47.8 31,452 15.5
Q2 2.313 37.0 6,795 36.7 33,062 17.1
0 3 2,462 43,8 7,606 40.0 34391 18.4
0 4 2,584 33.9 7.934 35.6 36,036 18.9

1974 Q1 2,652 17.8 7,768 22.2 37,426 18.9
0 2 2,364 -2.5 7,770 16.2 38,616 16.7
Q3 2,498 -3.6 7.301 ■2.3 39,761 14.8
0 4 2,925 11.8 7,258 -8.1 41.484 14.9

1975 Q1 2,684 7,656 -1.0 43,003 14.7
0 2 3,414 21.1 7,997 -1.7 43.573 15.1
0 3 3,350 12.8 8.483 10.8 40,977 19.4
0 4 3,050 -11.7 8,548 12.4 41.929 16.8

1976 Q1 3,284 3,9 8,537 9.6 43,305 14.3
Q2 3,237 -5.0 9,153 18.2 44,443 12.4
0 3 3,408 2.1 9,540 16.1 45,748 11.5
0 4 3,437 13.1 9.515 14.8 46.674 11.2

L)ninc<vporaied 
businesses and ncm-profit 
making bodies

levels
VQSO

t

« . "

3.865
4.423

n '■

4,524
4.658
4.848
4.900

24.9
10.4

(a) UiUil cnd-Scpierm bcr 1975 Individuals includes daui for unincorporated businesses; levels data coded as LOQVRWH and % as LOQVSML.

Ifids
VQSJ

0

1%9

1990

h

9,776
ia420
10i7l4
11.098

1IJ99
11966
11937
14537

11589
11535
17^66
11758

I95Q5
30630
31.419

21101

30233
32.405
3606?
39,196

41359
44.132
47597
50273

51598
59.076
^ 1
^ l? 4

’I ts?
’1375
*0l?8
1^333

'̂ *pZ,
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TABLE 10 SECTORAL ANALYSIS OF M4 AND ITS
STERLINCx LENDING COUNTERPART

Holdings ofM 4 bj 
Other financial 
institutions

Industrial and commercial 
companies

levels %
LOQ VQSJ VQTF

A m ounts outstanding  and  12 m onth  grow th rates

levels %
VQSH VQTC

seasonally adjusted

1977 Q1
Q2
Q3
0*

1978 Ql
Q2
Q3
Q*

1979 Ql
02
Q3
0 ^

1980 Ql
Q2
03
Q4

1981 Ql
02
03
0»

1982 Ql
Q2
Q3
Q4

1983 Ql
Q2
Q3
Q*

1984 Ql
02
Q3
04

1985 Ql
Q2
Q3
04

3^44
3,683
3,885
3,995

4,531
4,424
4,458
4,805

4,767
4,799
4,769
4,765

4,971
5,248
5382
5377

5323
5.486
6,057
7312

7392
7,919
8363
8,988

9,776
ia 4 2 0
10,714
11,098

11,899
12,966
13.937
14.937

15389
16335
17,666
18,758

19305
20,630
21,419
23,101

30333
32.405
36,067
39,196

41,359
44,132
47397
50373

53,598
59,076
63,821
68,174

73,767
78375
80,178
82,823

9.750
9,865

10380
11308

12,119
12315
12339
12,547

12,627
12,809
12,574
12380

12,030
12340
13354
14,463

15,130
16,606
17,509
18,863

19399
18,959
18,892
19364

20,405
21,446
21,934
23,463

23,889
24,726
25,682
26,857

28314
28,696
29,438
30.380

32,862
35,452
37349
40,408

40,719
42358
44,875
47,695

49,049
49,900
51,631
53,184

55,499
57,684
59,768
62,844

65,458
65,922
66,943
66,774

Personal sector
Individuals (a)

levels
VQSM

47,520
49,261
50,926
53,146

55369
57,047
59,034
61,078

63,708
66311
69357
72,414

75,096
78.813
81,797
85,483

88,701
90.7T7
93,413

101310

103395
107,304
110,899
114,591

118,638
121,186
124,508
127,831

131380
135,375
139,142
143395

146,763
151,024
155,898
160,755

166,841
171,000
172391
175,960

180,119
185,372
189,291
195,538

202,402
209,912
220,050
228,152

236386
244,615
253,291
263,134

271,131
280,484
288,242
295,197

%
VSRM

Unincorporated 
businesses and non-profit 
making bodic.s

levels
VQSO

5,166
5,341
5,521
5,737

6,032
6325
6,520
6,666

6,928
7311
7,575
7,856

8,329
8330
8,465
8,904

8,659
9,760

10,098
10,524

10,734
11,030
11,534
11.905

12.894
12,838
12,993
13,125

13,145
13355
13,666
14,386

14,719
14,802
15318
15,801

16,483
17,603
18,482
18398

19,087
20,073
20,616
22,185

23,978
24,781
26,550
26,969

27,932
29,095
31,152
32.346

32,383
32,956
33,268
33,644

tk
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TABLE 10 SECTORAL ANALYSIS OF M4 AND ITS
STERLING LENDING COUNTERPART

Holdings o f M4 b 
O ther financial 
institutions

Industrial and commercial 
companies

Personal sector
Individuals (a) Unincorporated 

businesses and non-prorit 
making bodies

levels % levels % levels % levels %
LOQ VQSJ VQTF VQSH VQTC VQSM VSRM VQSO VQTJ

m ounts o u tstan d in g  an d  12 m o n th  g row th  ra tes * seasonally  ad ju sted
1991 QI 81.708 10.6 67366 1.0 303,930 12.2 33.441 3.7

Q2 80323 1.7 69,771 4.0 310378 11.0 33396 1 3
Q3 80,190 -0.5 70,428 3.6 315300 9.7 34,128 3.0
Q4 80.076 -3.0 72,431 9.3 319,053 8,3 33340 0 3

1992 Ql 80,886 -1.8 72342 8.4 323362 7.0 33314 3,7
Q2 81,737 1 3 73.427 6.3 327,131 6.0 33.473 3 3
Q3 85,413 3.4 70,101 6.3 330,055 5.4 34,680 •0.5
0 4 80.416 0.9 69,146 0.9 333,428 5.1 35379 3 3

1993 Ql 81,340 2 3 70,171 2.7 335311 4.1 35392 -0 3
Q2 81320 1.0 70,963 2 3 338310 3.7 36,068 1 0
Q3 83337 1.6 72.916 3.9 341,156 3.5 36,618 5.6
Q4 85385 6.8 76,989 8.3 344.086 3.3 37,717 4.9

1994 Ql 88,025 8.1 79374 11.8 346,847 3.5 38,482 8.1
Q2 89,989 10,4 80,035 12.1 347,434 2.7 38,628 6.6
Q3 90,793 8.1 80.791 10.5 350369 2.7 39,609 7.6
Q4 92,727 7.4 79,922 7.7 353,668 2.8 39.921 6.6

1995 Q l 101,449 11.3 81363 5.1 358393 3.4 40.487 111
Q2 104,884 15.3 81,415 3.4 365,192 5.1 41.841 9.1
Q3 110,337 20.5 81,625 2.7 373,067 6.4 42328 7.4
Q4 115,057 22.6 84,956 6.8 379,013 7.1 4 3 3 6 7 8.4

1996 Q l 124,029 23.4 86,686 6.9 384,492 7 3 44.762 4.0
Q2 127,797 20.6 90,616 11.5 390.103 6.8 4S S«1 a n

S t ' ”

•%"rs •k-i

rH-'

I', s 4 ^
• s  •
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1963 (P
Q3
0»

VQSl

1974
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TABLE 10 SECTORAL ANALYSIS OF M4 AND ITS
STERLING LENDING COUNTERPART £  m illions

Bank and building s^victY sterling lending to:____________
Other financial Industrial and commercial
institutions companies

Penonal sector 
Individuals
Secured on 
dwellings {a)(b)

33J96
HI28
3 3 ^

33iU
33.473
34.680
35.S79

35J92
36.068
36̂ 18
37.717

38,482
38,628
39.609
39.921

40.487
41341
42328
43267

44,762
45360

levels % levels % levels %

LOO VQSI VQTE VQSC VQTB VQSI. VQTH

Amounts outstanding and 12 month growth rates •• seasonally ad justed

1963 Q2 393 3,345 3.664

Q3 398 3,502 3,807

0 4 418 3,615 3,946

1964 Q1 403 3,786 4,082

02 435 11.8 3,876 16.0 4,235 15.4

Q3 476 20.7 4,062 16.1 4,393 15.2

Q4 500 20.7 4,338 20.2 4,527 14.6

1965 Q1 574 43.4 4,369 153 4,644 13.7

Q2 571 31.8 4,674 20.7 4,735 11.7

03 546 14.5 4,747 16.9 4,820 9.7

0 4 541 7.8 4.806 10.9 4,975 9.9

1966 Q1 502 -11.8 4,999 14.1 5,139 10.6

Q2 482 -15.1 5.004 6.8 5,324 12.4

Q3 484 -10.9 5,071 6.7 5,492 13.9

04 475 -11.9 5,021 4.5 5,619 12.9

1967 Q1 480 -5.4 5,078 2.0 5,772 12.3

Q2 462 -5 2 5,003 1.4 5.967 12.3

Q3 507 4.1 5,057 3.2 6208 13.3

04 549 8.6 5,180 6.6 6.488 15.4

1968 Ql 552 7.1 5,198 5.9 6,761 17.0

Q2 610 23.2 5.401 103 6,978 16.6

Q3 559 2.9 5375 6.6 7,174 15.3

Q4 545 -1.5 5,683 9.9 7,365 13.5

1969 Ql 513 -6.5 5,904 13.6 7 3 8 0 12.0

02 491 -18.9 5,928 10,1 7,756 11.1

0 3 490 -11.5 6240 16.1 7,940 10.6

04 472 -12.5 6318 10.9 8,149 10.4

1970 Ql 515 1.4 6313 10.0 8,369 10.5
Q2 499 25 6,889 14.8 8,634 11.4

Q3 504 3.7 7,009 113 8,915 12.4

04 509 8.9 7,091 lU 9 2 6 0 13.8

1971 Q l 515 0.4 7,132 8.5 9389 14.6
0 2 546 105 7,166 3.7 9,984 15.7
Q3 697 395 7,409 5.5 10,422 17.0
04 836 64.9 7,705 8,9 10,921 18.3

1972 Ql 923 88.1 8,638 182 11,452 20.0
Q2 1,170 122.7 9,047 29.0 12,079 21.9
03 U 7 4 90.0 9353 31.6 12,751 23.2
Q4 1,428 77.6 10,169 34.5 13,423 23.6

1973 Ql 1,487 73.1 10,978 313 14,186 24.1
Q2 U 7 8 45.7 11390 26.6 14,767 22.3
Q3 1,728 46,4 12,737 30.8 15313 20.0
Q4 2,026 53.0 14316 38.2 15,766 17.1

1974 Ql 2,185 472 15257 37.7 16,167 13.7
0 2 2,203 45.5 16,177 38.1 16,449 ll.O
03 2,224 34.1 17,181 34.2 16,843 9.5
Q4 2.118 8.9 17399 20,9 17390 9.9

1975 Q l 2,105 0.4 18,058 17.8 17,969 10.9
02 3,206 -2.9 15,818 10.6 18,614 13.1
Q3 3.294 -2.1 15,401 1.6 19338 14.8
Q4 3,040 -2.4 15362 0.1 20,163 16.1

Other

Unincorporated 
businesses and non-profit 
making bodies ______

levels
VQSK

%
VQTG

levels
VQSP

%
VQTK

I

V •

♦  . J

^ 4

3,321
3.104

2,336
2,517



TABLE 10 SECTORAL ANALYSIS OF M4 AND ITS
STERLING LENDING COUNTERPART

Bank and building society sterling lending to:
Other fmancial Industrial and commercial
institutions a)fnpanies

levels %
LOQ VQSI VQTE

A m ounts o u tstan d in g  and  12 m onth  grow th  ra tes

1 j

1

1976 Q l 3,125 1.7 15,469
Q2 3,105 -1.3 16,187
Q3 3,165 -1.2 16,984
0 4 3,399 13.2 17,836

1977 Ql 3,373 8.7 18,014
Q2 3.428 12.3 18,525
Q3 3,590 15.0 19,126
Q4 3,739 9.7 19,567

1978 Ql 4.023 18.0 19,828
Q2 4,335 24.2 20,327
Q3 4,623 26.5 20.791
Q4 4.901 29.2 21,522

1979 Q l 5,243 30.6 22,575
Q2 5,691 32.9 23,647
Q3 6,204 36.8 24,313
Q4 6,826 42.0 24.965

1980 Q l 7057 40.0 26,468
Q2 7,775 37.3 27,918
Q3 8,150 31.6 29.254
Q4 8,389 23.4 29,961

1981 Q l 8,884 22.8 30.168
Q2 9,274 20.1 29,728
Q3 9,618 18.7 30.691
Q4 9,972 23.1 35,036

1982 Q l 10090 20.0 37,598
Q2 10,679 19.1 39,133
Q3 11086 21.5 40,950
Q4 12,000 21.2 40,879

1983 Ql 12,424 21.4 40,817

1984 Q1 
Q2

1985 Q1
Q2

1986 Ql
02

1987 Q l
Q2

1988 Ql
Q2

13^11
14,206
14.691

15,410 
15,855 
16,503 
17,463

18,870
19,852
20,340
21,987

23,564
25,307
27,416
30,865

33,296
36,316
38,683
40,202

42,047
44,584
47,496
52.049

levels %
VQSG VQTB

seasonally  ad ju sted
-3.1 
1.9
9.7

15.7

41377
41,772
42,980

44.601
46.087
47.908
49.817

51,875
53,513
54,657
54.524

56,724
57,599
60.409
64.182

64,231
66.893
70,677
74,484

80,633
87.513
92.348
98.964

Secured on 
dw ellings (a){b)

levels
VQSL

21,061
22.039
22,992
23.856

24.710
25,631
26,773
28,075

29,463
30,854
32.135
33,460

34.870
36,323
37,861
39,308

40,722
42.108
43.666
4 5 3 2 0

4 7 3 3 6
49,664
51,870
54,636

57028
60.362
63,874
67,836

71.770
75,327
79.303
82.777

86.679
90,951
95,108
99,184

103.594
107,918
112,575
117,905

123.344
129.345 
136,124 
142,039

145,786
151,767
158,004
165,092

173,113
182.118
191,987
198,265

%
VQTH

Other
levels

VQSK

3,144
3,125
3,140
3038

3 0 2 0
3 0 7 7
3,402
3,612

3.815
4,022
4.189
4,444

4.760
5.103
5,385
5,623

5,833
6,110
6.411
6,724

7 0 1 9
7,694
8021

10,198

10.719
11.169
11,807
12,518

13,194
13.854
14,022
14.710

15023
16,089

1 millions

Unincorporated 
busincs.scs and non-pn>fil 
making bodies

%
VQTG

levels
VQSP

2.566
2099
2.716
2,809

3,052
3.201
3087
3,540

3,586
3,856
4.064
4088

4.620
4.895
5072
5,779

6038
6,677
7.119
7.516

7.893
8.422
8.865
9,662

10.401
10.979
11,654
12,137

12,717
13,413
13.993
14005

14,863
15,156

19.8 16,634 17.8 15,756 13.5
19.7 17333 17.5 16,129 11.4

19.4 18,088 17.8 16.913 140
18.6 18,674 15.8 17,473 I.S4
18.3 19,436 16.6 18,382 lh.7
18.8 2a284 16.8 18.‘WP DM

19.0 21,064 16.2 19..U9 l \7
19.8 21,944 17.3 20.3(VJ 17')
20.7 23,344 17.9 |9.4>^) i :7
20.7 24.326 17.2 I9.S8.> to :

20.1 25,312 17.7 to :
19.3 26,499 18.9 :.?..527 n  sS
18.2 27,608 18.7 24.448 loO
17.9 29,204 21.4 25.W.<

18.8 30,757 22.9 28.5.SI II ’
20.1 32,184 22.5 2S.t>«> •M 1
21.5 33,859 23.7 .^).8II :<v.i
21,0 35,014 20.9 32.9P3 : / ;

e e

■|9S Q'
Ip
Q3

VQltlevcU

VQSI

6i 33J

66,502

7UB10
74,336
77J091
80j)07

G141
83.744
85,321
85,181

84579
874)63
8923)
89366

92307
93334
95392
98.180

98296
100903
105353
108,427

113,190 
116083 
121,777 
126304

1996 Ql

Q2
136134
139327



t -"illMi,

I s

levels 
VQSP

m \
10979
11̂ 54
I11J7

12,717
13,413
13593
14j05

14563
15.156
15.756

16.12’

16.913
17.473
IK.W2
1X.W

19,W9
2ll«^
19.4‘>»

>531

W5ll

11

M

>*

TABLE 10 SECTORAL ANALYSIS OF M4 AND ITS
STERLING LENDING COUNTERPART L m illions

Bank and building socicc\ sterling lending to:
Other financial Industrial and commcrctal
institutions companies

Personal sector 
Individuals
Secured on 
dwellings {a)(b) Other

Unincorporated 
businesses and non-prollt 
making bodies ____

1
'■QTX

% levels % levels % levels % levels ‘A

LOQ VQSI VQTE 
A m ounts ou tsland ine and 12 m onth  grow th ra tes •

VQSO VQTB 
• seasonally ad justed

VQSL VQTH VQSK VQTG VQSP VQTK

1989 01 55.423 28.0 104.983 31.2 206,047 19,9 36.645 20-2 35,302 32.9

I5i
Q2 58,589 26.8 112.663 29.6 214310 18.0 38.107 19.9 35.849 29.3

0 3 62332 26.7 121.667 32.8 221.654 15.9 39,342 17.7 38,480 28.3
ID5

Q4 66.502 26.6 127360 29.8 230,550 15.7 40.207 16.9 40,670 26.2

i-V2
1990 Q1 71.010 27.1 132.984 27.9 239,427 15.7 41,167 14.5 42.817 24,2

226
02 74.336 26.7 138.031 23.9 247,455 153 41.995 12.0 43,908 19.4

242 X
Q3 77.091 23.4 141,014 16.8 254.360 14.7 42.648 10.3 45.096 16,5

254
0 4 8a007 19.8 144.556 14.3 261322 13.2 43.850 9.8 45374 13.4

I7.Q
1991 01 82,141 15.1 146.797 11.0 267.682 11.7 43,906 8.4 45,863 8,9

2ao 02 83.744 12.0 144.545 5.7 274.144 10.7 44.343 7.7 46.310 8,2
19,6 03 85321 9.9 143,775 3.4 280,792 10.3 44.689 7.2 45.952 4.1
2n9

0* 85.181 8.1 142,673 0.5 286.849 9.8 44369 5.7 45,425 1.2

2Kf, 1992 01 84,979 5 3 142.784 -1.4 292.434 9.3 44,724 5.0 43.090 0.7
269 Q2 87.063 6.9 143,627 0,6 297,613 8.7 44.411 3.3 43,252 0.2
M7 Q3 89320 5.6 142.419 0.1 304.082 8.0 44,660 2.9 39,476 -0.2
Ml 04 89366 4.2 141.412 0,1 307.396 7.0 44.068 1.7 39,375 0.5

Ml 1993 01 92307 7.9 138.945 -0.8 313,534 6.4 42,621 1.4 37,748 -1.7
363 0 2 93334 5.7 137303 -2.0 318.249 6.2 42326 1.9 36,728 -4.8
.U? 0 3 95.892 7.8 135,661 -2.3 322.738 5.9 42.494 1.7 36,410 ^ ,0
29.9 0 4 98,180 9.9 134376 -3.7 327328 6.3 42.263 2.1 36.353 -5.3

263 1994 01 98396 6.2 131.444 •3.6 332.683 6.6 42,622 3.1 35.726 ■4.1
2S9 02 100.903 6 3 127,915 ^ .5 337,151 6.4 43,502 5.2 35.566 -2.0
243 Q3 105353 7 3 127329 -3.7 341,629 6.3 44.344 6.9 35.412 -2.1
259 0 4 108.427 8.8 127.621 -1.3 346.444 6.2 45.634 9.0 35,620 •0.3

29D 1995 01 113.190 13.4 132.701 4 3 350.889 5.9 47,160 10.8 35,937 2.0
27.7 Q2 116.083 14.5 134.864 7.8 354,981 5.6 48.340 11.0 36.110 2.5
21S 0 3 121.777 15.8 137,621 10.4 358.637 5.2 49,348 11.4 36.481 3,4
255 04 126304 14.6 141,976 13.9 362310 4.9 50,773 12.8 36.643 3.7

215 1996 01 136.134 16.2 147,994 13.7 366.767 4,8 52344 13.0 36.744 3.3
215 Q2 139327 16.0 153,102 15.6 371.612 4.9 53.551 13.6 36,850 3.0

(a) From end*Maith 1993 the definition of bank lending to individuals Tor house purchase' changed, with an offsetting eR^ect on 
lending 'for consumpdtxt'. For details, see pages 316-317 o f the August 1992 Bulletin.
(b) From end^March 1993 lending to Housing Associations secured on dwellings is included in lending to individuals secured on dwellings. 
Prior to then, it was included in lending to unincorporated businesses.
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TABLE 10 SECTORAL ANALYSIS OF M4 AND ITS
STERLING LENDING COUNTERPART £  m illions

1971

■ f

Other financial 
institutions

Industrial and comm ercial 
companies

Personal sector 
Individuals (a)

flows % flows % flows %
LOQ VQTP VQSU VQTN VQSS VQTS VSRL

$ an d  3 m onth  g row th  ra tes • seasonally  ad ju sted

Q2 4 130 210
Q3 10 3.9 13 0.3 242 2.5
qw 20 7.5 128 5.3 222 1.9

Qi -9 -3.1 18 0.7 259 2.2

Q2 28 10.1 9 0.4 303 2.5

Q3 2 0.7 56 2.2 283 2 3
Q4 - 6 -1.9 -8 0 -3.1 311 2.4

QI 20 6.6 24 1.0 192 1.5
Q2 - 9 -2.8 75 3.0 327 2 3
Q3 22 7.0 -6 -0.2 366 2.7
Q4 12 3.6 42 1.6 461 3.3

QI 14 4.0 39 1.5 455 3 3
Q2 m - -4 3 -1.6 221 13
Q3 -11 -3.0 17 0.6 261 1.7
Q4 42 11.8 38 1.4 95 0.6

QI 12 3.0 20 0.7 411 i n
Q2 47 11.4 63 2.3 477 3.0
Q3 41 8.9 196 7.1 453 2.8
Q4 - 6 -1.2 - 10 -0.3 540 3.2

QI 23 4.5 118 4.0 314 1.8
Q2 - 12 -2.2 131 4.3 450 2.5
Q3 - 1 -0.2 -9 8 -3.1 383 2.1
Q4 34 6.4 115 3.7 298 1.6

QI 54 9.3 -8 7 -2.7 394 31
Q2 19 3.0 -2 2 2 -7.1 237 13
Q3 58 9.0 61 2.1 228 13
Q4 • - -3 8 -1.3 432 2 3

QI 15 2.2 -3 4 -1.2 406 3 0
Q2 78 11.2 109 3.8 672 3 3
Q3 86 11.1 31 1.0 755 3.6
Q» 2 0.2 9 0.3 748 3.4

QI -1 5 -1.7 327 10.7 687 3.0
Q2 •2 8 -3.4 213 6.2 631 3 7
Q3 66 8.2 66 1.8 935 3.9
Q4 162 18.7 394 10.6 884 3.5

QI 139 12.8 283 7.0 la o i 4.6
Q2 336 25.3 625 13.9 989 3.6
Q3 23 1.4 473 9.3 980 3.5
Q4 133 7.9 518 9.3 1.070 3.7

QI 306 16.5 525 8.7 1,168 3.9
Q2 157 7.5 347 5.3 1,601 5.1
Q3 148 6.4 810 11.9 1,522 4.6
Q4 13 0.5 441 5.8 1,433 4.1

QI 63 2,4 - 159 -2.0 1376 3.8
Q2 -2 9 2 -11.0 9 0.1 1,177 3.1
Q3 124 5.2 -459 -5.9 1,132 2.9
Q< 414 16.6 -3 2 -0.4 1,702 4.3

QI -2 4 6 -8,4 401 5.5 1300 3.6
0 2 209 7.8 -41 -0.5 1,483 3,4
Q3 -6 8 -2.0 485 6.1 928 3.7
Q4 -2 9 3 -8.7 81 1.0 941 2 3

QI 236 7.7 251 2.9 1,365 3.3
Q2 -4 6 -1.4 617 7.2 1.125 2.6
Q3 172 5.3 382 4.2 1,298 2.9
Q< 36 l.l -1 5 -0.2 922 2.0

Unincorporated 
businesses and non-profit 
making bodies

flows
VQTT

14-2

(a) Until cnd-Sq)icm ber 1975 Individuals includes data for unicorporalcd businesses; levels data coded as LOQVSNQ and % as LOQVSMl

r
! V  ̂

tto*’
VCfTP

1977 Q1

I

>
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TABLE 10 SECTORAL ANALYSIS OF M4 AND ITS
STERLING LENDING COUNTERPART

Other financial 
institutions

IniJustrial and commercial 
companies

PciMinal sector
Individuals(a)

LOQ
flows

VQTP
%

VQSU
flows

VQTN

\ i i

97

1977

1981

flows
VQTS

-183 -5 3 228 2.4 844 1.8

450 13.9 98 1.0 1,739 3.7

216 5.9 415 4.2 1,661 3.4

124 3.2 873 8.5 2321 4.4

542 13.6 867 7.7 2,128 4.0

-9 9 -2 3 89 0.7 1,862 3.4

41 0.9 92 0.8 1,993 3.5

348 7.8 215 1.7 2,049 3.5

-3 6 -0.7 - 108 -0.9 2,634 4.3

29 0.6 312 2.5 2,508 3.9

-2 7 -0.6 -458 -3.6 3,147 4.8

-3 -0.1 -99 -0.8 3,060 4.4

208 4.4 -224 -1.8 2,692 3.7

i n 5.6 490 4.1 3,726 5.0
134 2.6 944 7.5 2,999 3.8
-9 4 -1.7 1,019 7.6 3,718 4.5

-44 -0.8 735 5.1 3337 3.8
276 5.3 1396 9.2 2,095 2.4
582 10.6 1,031 6.2 2,647 2.9
884 14.6 258 1.5 1,795 1.9

392 5.4 477 3 5 2,399 2.4
304 4.0 -293 -1.5 3,723 3.6
660 8.3 139 0.7 3,613 3.4
440 5.1 265 1.4 3,716 3.4

794 8.8 572 3.0 4,023 3.5
661 6.8 1,129 5.5 2,590 2,2
308 3.0 174 0.8 3320 2.7
413 3.9 1,787 8.1 3389 2.6

620 5.6 660 3 8 3,430 2.7
1334 113 552 3 3 4,090 3.1
1.033 8.0 1,095 4.4 3,763 2.8
1350 9.0 521 2.0 4,031 2.9

713 4.8 1,482 5.5 3,462 1 4
1.007 6.5 141 0.5 4355 2.9
1,188 7 3 878 3.1 4,867 3.2
1,142 6.5 678 3 3 4,818 3.1

796 4.2 2,104 6.9 6,022 3.7
1.160 5.9 2,468 7.5 4,095 2.5
1380 6.2 2.632 7.4 2302 1.3
2345 10.9 1.809 4.8 4,694 2,7

4394 18.6 637 1.6 3,465 2-0
2390 7.6 1,652 4.1 5396 2.9
3364 11.0 2,718 6.4 3,932 31
3,059 8 5 2,689 6.0 6,194 3.3

1.737 4.4 1,427 3.0 6,834 3.5
3661 6.4 825 1.7 7315 3.7
3351 7.4 1,782 3.6 10,174 4.8
3688 5.6 1,176 3 3 8.079 3.7

3.131 6.2 2365 4.4 8.172 3.6
4.504 8.4 2330 4.2 7,547 3.2
4307 7.6 2,115 3.7 9387 3.9
4,094 6.4 2,860 4.8 9,831 3.9

Unincorporated 
businesses and non-profit 
making bodies

flows
VQTT

£  m illions

« 4

4 f • %
• ♦ »

K . •

1I ^

■ J

•



l ABLE 10 SECTORAL ANALYSIS OF M4 AND ITS
STERLING LENDING COUNTERPART £  m illions

Holdings o f M4 by:
O ther financial 
institutions

Industrial and commercial 
companies

Personal sector 
Individuals (a) Unincorporated 

businesses and non-profit 
making bodies

flows % flows % flows % flows %
LOQ VQTP VQSU VQTN VQSS VQTS VSRL VQTT VQSY

C hanges an d  3 m onth  grow th  ra tes - seasonally  ad ju sted
1990 Ql 5,531 8.1 2,572 4.1 8,094 3.1 195 0.6

Q2 4,670 6.3 421 0.6 9,346 3.4 586 1.8
Q3 1,669 2.1 843 1.3 7,998 2.9 349 1.1
Q4 2,378 3,0 -914 -1.4 7,537 2.6 409 \ 2

1991 Q l -9 1 6 -1.1 303 0,5 8,247 2,8 • 159 •0.5
Q2 • 1,788 -2.2 2,430 3.6 6,995 2.3 172 O J
Q3 -101 -0.1 645 0,9 5,031 1.6 575 1.7
Q4 308 0.4 2,836 4,0 4,228 1.3 -505 -1.5

1992 Q l 94 0.1 -2 8 6 -0.4 5,074 1.6 1,004 3.0
Q2 659 0.8 1,189 1.6 4,265 1.3 -8 0.0
Q3 1,648 2.0 671 0.9 3,439 1.1 -627 •1.9
Q4 - 1,738 -2.0 -871 -1.2 3,377 1.0 836 2.4

1993 Q l 1,154 1.4 921 1.3 2,112 0.6 -257 -0.7
Q2 -2 9 3 -0,4 839 1.2 3,118 0.9 776 2.2
Q3 2,078 2.6 1,820 2.6 2,780 0.8 577 1.6
Q4 2,546 3.1 2,185 3.0 2,945 0.9 642 1.8

1994 Q l 2282 2.7 3,515 4.6 2,816 0.8 883 2.3
Q2 1,503 1.7 1,143 1.4 631 0.2 295 0.8
Q3 375 0.4 932 1.2 2,847 0.8 993 2.6
Q4 2,151 2.4 306 0.4 3,388 1.0 321 0.8

1995 Q l 5,967 6.4 1,628 2.0 4.823 1.4 3,026 7.6
Q2 5,458 5.4 -1 5 8 -0.2 6,787 1.9 -764 -1.9
Q3 5,197 5.0 397 0,5 7,512 2.1 386 0.9
Q4 4,557 4.1 3,546 4.3 5,954 1.6 753 1.8

1996 Ql 8,233 7.2 1,801 2.1 5,771 1.5 1,406 3.2
Q2 3,704 3.0 3,550 4,1 5,490 1.4 807 1.8

V

\ ''

ifld3 21
02 6
0 21
0

Ql
-14
33

0 42
0 25
0

Ql
74
-3

0 -27
0 .5
0

Ql
-33

0 •21

0
•

0 -10

Ql 4

0 -19

0 45
0 11

■Ql -3
0 58
0 -51
0 -12

1 Ql -31
0 •21
0 •

0 -16

IQl 44
0 -16
0 6
0 8

1 Ql 4
0 31
0 152
0 140

iQl 125
0
0

242
10

0 156

‘ Ql
0 172

0
0

93
151
299

‘ Ql
0 157

0 111
0 21

-10
Ql
0 -u
0 36
0 56

-^.-^-168

\5
53

.33
83
9.7
53

[ ii
■05
4.7
.09

.6.1
43

- 2.1

08
4J)
9.7
23

■05
105
.8.4
-21

-5.7
4.1

-33

93
•3.1
13
l i

03
6l6

273
201

liO
263
9.1
123

120
63
93

173

7.7
S.1
U

-43
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TABLE 10 SECTORAL ANALYSIS OF M4 AND ITS
STERLING LENDING COUNTERPART

Bank and building socieiv sterling lending to:
Other financial Industrial and commercial
institutions companies

Hows '»■ Hows
LOQ VQTO VQST VQTM

Changes and  3 m onth grow th ra les • seasonally ad justed  
1963

Personal sector
Individuals
Secured on 
dwellings (a)(b)

flows
VQTR

£  millions
e .

%
VQSW

Other

Unincorporated 
businesses and non-profit 
making bodies

flows
VQTO

flows
VQTU

1964 Ql
Q2

1965 Q l 
Q2

1966 Q l 
Q2

-1 0

1967 Ql 
Q2

1968 Ql 
Q2

1969 Ql
Q2

7 -

K

-1 6 -3.3

1970 Ql 
Q2
Q3 6 1.2
04 8 1.6

1971 Ql 4 0.8
02 34 6.6
Q3 152 27.8
04 140 20.1

1972 Ql 125 15.0
02 242 26.2
03 106 9.1
0 4 156 12.2

1973 Q l 172 12.0
Q2 93 6 3
0 3 151 9.6
04 299 17.3

1974 Q l 157 7.7
Q2 111 5.1
0 3 21 1.0
Q4 -106 -4.8

1975 Ql • 14 -0.7
0 2 36 1.7
03 56 1.7
04 -168 -5.1

-  100 
-200 • 6.0

•



TABLE 10 SECTORAL ANALYSIS OF M4 AND ITS
STERLING LENDING COUNTERPART £ millions

Bank and building society sierling lending to:
Olhcr financial 
institutions

Industrial and commercial 
companies

1976

1981

f 9

rj

Hows %
LOQ VQTO VQST

s and 3 month1 growth rates • season
QI 107 33
Q2 -40 -13
Q3 58 1.9
04 276 8.7

QI -21 -0.6
Q2 69 2,0
Q3 148 4.3
04 133 3.7

QI 256 6.8
Q2 300 7.5
Q3 272 6.3
04 273 5.9

QI 392 8.0
Q2 488 9.3
Q3 538 93
Q4 612 9.9

QI 445 63
Q2 519 7.2
Q3 385 5.0
Q4 244 3.0

QI 505 6.0
Q2 423 4.8
Q3 351 3.8
04 651 6.8

QI 339 3.4
Q2 409 4.0
Q3 623 5.8
04 731 6.5

QI 434 3.6
Q2 808 6.5
Q3 1,010 7.6
Q4 405 2.9

QI 729 5.0
Q2 446 2,9
Q3 654 4.1
Q4 948 5.7

QI 1,380 7.9
Q2 954 5.1
Q3 465 2.3
04 1,018 5.0

QI 1,541 7.0
Q2 1,707 7.2
Q3 2,372 9.4
04 2.916 10.6

QI 2399 7.8
Q2 3,001 9.0
Q3 2,415 6.6
04 1332 4.0

QI 1,640 4,1
Q2 2.566 6.1
Q3 2,933 6.6
Q4 3,072 6.5

flows
VQTM

2^78
1,488
1,836

-82

1,661
1,520
1,855
1,947

2,094
1,798
1,182

256

6,366
6,738
5.161
6,856

Personal sector
Individuals
Secured on 
dwellings (a)(b)

flows
VQTR

1386
1389
1377
1320

1,408
1.448
1333
1,443

1,409
1382
1353
1,846

OZi

2378
3,121
3300
3,943

3,910
3334
3390
3.449

3,868
4339
4,128
4,052

4,392
4.305
4,633
5300

5.413
5,975
6,635
6,432

5,772
6,009
6307
7,097

8,030
9,010
9,884
7,810

%
VQSW

Other

Unincorporated 
businesses and non-profit 
making bodies

flows % flows %
VQTQ VQSV VQTU VQSZ

38 12 43 1.7
-22 -0.7 25 l.C

13 0.4 114 4.4
95 3.0 91 3.4

-20 -0.6 240 8.S
54 1.7 144 4.7

123 3.8 182 5.7
205 6.0 149 4,4

199 5.5 44 12
203 53 266 7.4
164 4.1 207 5.4
249 5.9 223 5J

310 7.0 332 7.7
337 7.1 274 5.9
278 5.4 378 7.7
235 4.4 504 9,6

207 3.7 457 7.9
273 4.7 437 7.0
299 4.9 439 6.6
309 4.8 394 53

490 73 373 5.0
470 6.5 524 6.6
521 6.8 440 53
506 62 609 6.9

517 5.1 735 7.6
445 43 574 53
631 5.6 672 6.1
702 5.9 484 43

611 4.9 544 4.5
652 4.9 695 53
657 4.7 576 43
618 4.4 612 4.4

602 4.1 363 15
751 4.9 300 10
538 33 605 4.0
690 4.1 380 14

746 4.3 787 4.9
577 33 561 33
754 4.0 906 53
836 4.3 827 4.5

769 3.8 353 1.9
869 4.1 1,019 53

1.009 4.6 117 0.6
856 3.7 428 12

1,033 43 1,466 7.4
1308 53 296 13
1,175 4.4 1.024 4.4
1,654 6.0 U 75 5.6

1,617 5.5 703 17
1,495 4.9 2379 9.0
1,752 5.4 1.977 6.9
1329 3.6 2,073 6.7

m  Qi
Q2

(i) l i® a i i i -M iid I9 9 3 ib e d e f ia a io fh « i

i_ i!
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TABLE 10 SECTORAL ANALYSIS OF M4 AND ITS
STERLING LENDING COUNTERPART £ millions

Bank and buildin; 
Other financial 
inslitutions

socici sierlinp lending to:
Indusuial and commercial 
companies

Personal sector
Individuals
Secured on 
dwellings (a)(b) Other

Unincorporated 
businesses and non-profit 
making bodies

Hows ^  flows
LOQ VQTO VQST VQTM

Changes and 3 month growth rates - seasonally adjusted 
1989

Hows
VQTR

%
VQSW

flows
VQTQ

1991

Ql 3399 63 6337
Q2 2,805 5.1 7,456
Q3 3,813 63 9,589
CM 3,962 6.4 6.048

Ql 4,492 6.8 6,120
Q2 3380 4.8 5,056
Q3 2,775 3.7 3,133
Q4 2310 3.3 3,874

Ql 2,085 2.6 2376
Q2 1344 1.9 - 1,764
Q3 1342 1.8 49
Q4 1371 1.5 -87

Ql 142 0.2 -248
Q2 3.3 1,140

Q3 519 0.6 -620
Q4 60 O.I -103

Ql 3388 3.8 -1371
Q2 1,097 13 -538
03 2,422 2.6 -1.074
Q4 1,889 2.0 -1.987

Ql 284 0.3 -1356
Q2 1.445 13 - 1,725
Q3 3332 33 106
CM 3,681 3.5 1336

Ql 4.882 43 5,859
Q2 2,833 2.5 2,619
Q3 5,146 4.4 3335
Q* 2,974 2.4 5,752

Ql 7393 6.0 6327
Q2 3,152 2.3 5386

7,643
7,261
7,601
8,759

1,724
1,675
1.340
1,152

8,850
8,002
6,900
6,755

6.445
6393
6,629
6,181

5,694
5349
5,385
3,743

4336
5,103
5,026
5,055

5377
4,777
4,836
5302

4,683
4.185
3,821
4388

1,461
1,340
1,334
1,688

4,497
4,901

1,721
1,754

(a) Bom eod-March 1993 the definition of bank lending to individuals'for house purchase' changed, with an offsetting effect on 
lending for consumpdoi'. For details, see pages 316-317 of the August 1992 Bulletin.
(b) From end-Marcb 1993 lending to Housing Associations secured on dwellings is included in lending to individuals secured on dwellings. 
Prior to then, it was included in lending to unincorporated businesses.

flows
VQTU

2382
2,122
2,167
1,931

r

T

s  t
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I w



TABLE 11 LIQUID ASSETS OUTSIDE M4 £ millions

LOQ
Changes (a) 

1980 Q1

1981

1982

1983

1984

1985

1986

A

1987

1988

1989

1990

1991

1992

1993

M4 private sector’s deposits etc: Overseas sector’s sterling deposits
£ bank £ deps at 

bills UK offshore 
institutions(b) 

VSTHAUZL

£ deps at 
banks in 
BIS area 

VSTF

FC deps at FC deps at 
UK banks UK offshore 

& bsocs institutionsfb)
VSTE VSTl

2,572

4.064 
2,691 
4,284 
- 194

1,221
2,285
3,359

-1,323

3.163 
1,128 
2,619 
■ 147

FC dq)s at 
banks in 
BIS area 

VSTG

at UK banks
by overseas 

non-banks 
VSTJ

at UK 
offshoreby overseas

banks institutionsfb)
VSVP

(a) Excludes valuation effects, as far as possible. Thus foreign currency series exclude the estimated effects of exchange rate movements.
(b) Comprises deposits at banking institutions in the Channel Islands and Isle of Man which are not within the UK banking sector.

■i-

VSTL

1.002 1,459

-1.003 682
77 529 522 1,196 -36

118 757 996 1,934 56
-7 •985 2,765 -452 100

-201 -702 611 2,855 -5
193 1,932 2,057 6.790 19
-62 196 179 2.4(M 101

- 122 -566 2,927 - 3,632 18

244 948 2,607 1,657 103
123 3.340 710 2.670 64
-48 •488 2.619 2,142 204
490 5,683 •326 111 135

521 1,830 2.552 3,061 98
425 -329 2.349 -1,103 59

-336 1,385 1355 858 148
-34 -79 372 3,732 178

187 2,510 -591 861 338
812 4,293 -239 -4363 330

-142 - 2.673 -185 -2.119 135
-677 -1,976 -364 -1,920 194

977 1,727 733 362 885
79 -2,766 -248 307 249

1,342 3,461 1,995 3,858 1,015
358 1390 -2325 -2,132 106

150 1,961 2,173 -552 88
332 1,428 -1.735 • 1,356 • 176

2,359 3.464 1,823 • 1,886 135
- 1,483 592 1,644 1376 -579

ai banks in 
BIS area

VSTK

l* “**t> B1S««

r

0

\

1

i

1,562
li

1996 Q1 
Q2

(dExekto''
(blCODp®® I





TABLE 11 LIQUID ASSETS OUTSIDE M4 C milluiiik

M4 private sector’s holdings of public sector debt

LOQ 
Changes 
1980 Q1

1981

National
savings

VSTS

of which:
matured unmaiuied ordinary

certificates certificates account

V ST R VSTQ ACYX

investment premium 
account savings bonds

VSTO

income yearly plan deposit
bonds & SAVE bonds

ACVK VSTP ACVY ACXK

capital FIRST
bonds option bonds

ACXO VTKK

children's 
bonus bonds

VTKL

pensioners 
ine.NinJ* 5

vriY

VSTS
vsff

100

1982
0  C

1983

1984

728
U 03 430

-15

53

1985

f\

t

1986

1987

1988 850

m

1989

1990

1991

1992

1993

U 39
1,492
1,259
1,029

-200

• 14 200
-28 89
-27 77
-20 42

-25 82
•25 31
-13 43
-5 56

1 74
-7 47
-1 57 52

- 66 39

230 44
-3 237 29
-4 165 505 25
-8 82 343 21

-5 lOl 32 24
-7 m 78 20
-8 125 -94 23
-6 149 -42 26

F

i

9
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TABLE 11 LIQUID ASSETS OUTSIDE M4
£ millions

LOQ 
Changes 

1963 Q1 
Q2 
Q3 
Q4

1964

1965

1966

1967

1968

1%9

1970

1971

1972

1973

1974

1975

1976

M4 private sector’s public sector dcfal (continued)
Sterling l A Certificates Gilts

Ttcasuo' temporary of lax
bills debt deposit

AUZK AUZM AGLW VRDY

I -24 -28
-110 47 -5

29 28 -4
-41 47 2

27 87 -10
-42 92 -10
-7 34 1

-46 89 15

-24 44 -9
-12 56 15

23 11 -16
-28 -76 -36

-5 -45 -30
3 -2 -25

-6 40 9
-16 -27 -16

-18 - 104 -41
20 73 -38

7 -10 -23
-11 -3 -22

-15 1 33
-24 - 10 5

9 -71 11
-12 -47 -1

-12 -2 -4
-13 14 -47

14 92 7
-3 •59 -37

-5 -6 - 104
4 -19 -9

-5 -52 -45
9 -85 -57

-13 -82 -116
-9 89 -96

4 -12 -77
15 -35 -83

- 14 132 -68
-12 46 87

2 263 29
6 112 -10

- 299 17
-16 129 -40

6 237 -52
•4 176 13

8 96 19
• 55 -74
118 110 -56
13 16 50

-85 -236 -213
49 97 -96

404 -82 -134
97 13 4 -198

223 ■258 9 -249
102 48 -4 29

- 122 47 1 132
-485 444 4 •84

•  I

Mi
Other assets etc

Sterling Sterling 
commercial medium-term

notespaper
VSTU VSTV

Other paper, 
maturing 

within I year 
VSUQ

Gilts 
maturing 

within 1 year 
VSTM

Gits 
maturing in 

1-5 yeare 
VSTN

Sterling 
unased credit 

facilities 
VSUS

/

[977

0
CC

1982 Q l
Q2

1983 Ql
Q2

1990

1991
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TABLE 11 LIQUID ASSETS OUTSIDE M4 £ millions

[

M4 privale sector’s public sector debt (coniinucd) 
Staling LA Certificates

Treasuiy temporary
debt 

AUZM

1978

1979

1980

1981

1982

1983

1984

bills
AUZK

1985 Ql 30 360
Q2 19 20
Q3 15 •66
QW -114 •438

1986 Ql 51 -187
Q2 -27 -310
Q3 -54 114
Q4 49 152

1987 Ql 182 •300
Q2 142 62
Q3 47 138
Qi 152 -27

1988 Ql -140 153
Q2 -43 -67
Q3 • 180 114
Q* 299 -223

1989 Ql -53 142
Q2 650 95
03 88 -40
04 86 107

1990 Ql 60 -219
Q2 459 373
03 132 211
Q* 46 95

1991 Ql -159 -146
Q2 -607 125
Q3 -71 ■240
04 -207 38

of tax 
deposit 
AGLW

Gilts

VRDY

-590
1,409
1,434
2,794

4.440
3,839
3,240
-282

O lha assets elc
Sterling Sterling

commercial medium-term 
papa notes

VSTU VSTV

Other paper, 
maturing 

within I year 
VSUQ

Gilts 
maturing 

within I year 
VSTM

Gills 
maturing in 

1 -5 years 
VSTN

Sterling 
unused credit 

facilities 
VSUS

20

45 5,515
30 -1,097 -309 3,881

- 369 3,166 5,933
10 122 ■785 4,965

-45 567 - 1,240 6,941
57 -11 60 10,234
60 3,1(M -2695 4.984
23 - 1,279 145 7,655

55 2,020 - 1,943 1,121
-12 -1,568 1,795 8,056
134 -3,416 610 5,148
77 1,606 ■ 1,422 6,380

120 -2,116 163 -2134
195 •338 -565 - 5,829
•74 -364 1,505 -3,361
-45 514 •2001 - 1,371

165 1.016 ■ 1,357 -859
170 2,563 - 1.071 -4,048
72 2,486 -648 - 1,682

580 ■2876 3,270 646

i/v

>  •  N <*
•  mZJ I ’

■ ■ ■
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■ .  w  7
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table 12 LIQUID ASSETS OUTSIDE M4
Overseas sector’s sterling deposits

£bank 
bills

LOQ v v fh

12 month growth rates
1983 Ql 

Q2
Q3
Q*

£ deps at 
UK offshore 

insttlutions(a) 
VSUU

£ deps at 
banks in 

BIS arca(b) 
VSUV

PC deps at FC deps at 
U K banks U K offshore 

&bsocs institutionsfa) 
VSUW VSUX

FC deps at 
banks in 

BlSarea(b) 
VSUY

at UK banks
by overseas 

non-banks 
VSUZ

___________ at UK
by overseas offshore

banks inslitutions(a) 
VSVR VSVA

at banks in 
BIS areafb)

VSVB

1984 Ql 9.6 80.6

02 172 103.3
X
Q3 17.6 119.6

04 18.6 20.4

1985 Ql 30.7 23.9

Q2 38.9 18.7

Q3 49.7 5.1

04 38.4 7.8

1986 Ql 27.8 4.8 -3.4
 ̂1 d

Q2 -123.0 20.4 10.7 31.5

Q3 •99.9 21.6 30.0 39.1

04 -100.9 53.1 23.9 58.3

1987 Ql -100.5 54.1 23.3 53.6

Q2 -71.7 50.0 22.0 51.7

Q3 •2.1 36.9 25.6 10.5 30.9 40.6

Q4 13.0 3.7 26.6 -5.3 18.1 28.9

1988 Ql 6.8 13.6 8.1 18.6 -1.1 -3.3 20.8 28.8 14.9 37.2

Q2 -33.7 25.4 10.3 14.8 7.8 7.8 26.7 54.3 23.2 25.0

Q3 -20.4 20.1 13.4 lO.l -5.4 3.3 22.4 51.7 27.2 35.6

Q4 •52.2 19.2 19.4 9.1 -13.3 6.8 20.8 38.3 14.9 26.5

1989 Ql -38.0 20.0 26.9 8.9 19.6 21.2 27.4 29.0 26.7 16.9

Q2 21.8 82 29.3 20.7 11.4 28.4 21.1 9.8 30.8 34.5

Q3 19.8 14.5 31.0 21.4 13.3 23.1 29.2 8.3 35.4 42.6

04 12Z0 172 85.7 22.0 58.2 70.6 16.9 21.6 42.8 195.2

1990 Ql 26.5 20.5 75.1 32.2 64.1 72.1 15.7 24.8 36.7 166.1

Q2 28.1 28.9 75.8 26.7 752 37.8 20.0 12.1 33.3 158.6
Q3 -65.3 47.0 77.7 34.3 61.8 49.7 15.1 7.9 23.0 124.2

Q4 -103.4 57.6 24.5 22.7 25.6 123 17.0 17.6 20.0 11.2

1991 Ql -913 48.5 17.7 15.6 8.6 14.1 8.3 10.8 21.2 13.3
Q2 -75.0 44.3 9.9 14.5 17.8 332 1.8 2.8 24.4 9.1

Q3 ^1.8 16.2 8.0 11.3 26.7 15.7 -1.5 -4.7 19.7 8.4
Q4 -695.5 62 10.1 9.2 6.4 8.4 -3.1 -17.2 17.7 0.5

1992 Ql 2592 21.1 9.9 15.6 29.7 4.9 • -18.0 25.7 -6.0
02 -48.9 13.6 10.4 14.1 5.7 -17.5 -0.1 -8.3 23.0 -5.7
Q3 163 211 8.4 15.1 43.1 1.5 5.2 7.0 36.1 -8.4

Q4 -64.0 18.3 0.9 17.5 83.0 13.7 0.6 6.7 33.8 -6.8

1993 Ql 0.9 4.9 -7.1 10.1 44.9 13.7 4.1 4.1 19.3 3.9
Q2 95.9 7.7 -5.8 10.6 49.9 30.7 0.5 -0.5 13.2 0.2
Q3 -8.5 1.6 •16.8 42 55.9 27.2 - -14.7 1.7 6.2
Q4 -43.6 5.8 -19.0 11.0 22.3 23.5 9.5 -5.8 -6.0 4.9

1994 Q! -2.6 63 -10.0 14.0 34.9 27.5 -5.5 -8.0 -14.8 2.8
Q2 •23.4 1.2 -19.3 20.5 54.8 8.5 2.1 -9.3 -14.3 7.1
Q3 45.1 1.4 1.5 23.1 23.0 2.7 0.9 17.7 •18.8 3.4
Q4 724.5 82 -0.4 18.4 36.5 12.4 •3.6 23.2 •14.2 7.1

1995 Ql 3.1 20.9 -7.5 19.5 21.6 2.7 2.4 34.7 1.2 5.1
Q2 41.6 31.7 3.0 11.9 3.5 19.6 5.3 51.8 11.8 5.5
Q3 26.5 43.4 -11.0 16.1 -9.9 13.6 3.5 21.2 -2.9 5.3
Q4 14.8 37.6 2.3 17.0 6.0 13.8 7.7 9.9 4.6 3.4

1996 Ql -24.8 30.8 8.9 24.9 0.5 21.7 14.3 -5.3 -3.0 4.7
Q2 7.2 38.6 •  • «  4 12.6 -22.5 4 4 „

(a) Comprises deposits at banking institutions in the Channel Islands and Isle of Man which are not within the UK banking sector.
(b) Daia arc available only four and a half months afla the quarter-end.
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TABLE 12 LIQUID ASSETS OUTSIDE IVI4
M4 private sector's holdings of public sector debt

National
savings

of which:
matured unmatured ordinary 

ccniflcates ccrtiHcatcs account

ivrf

investment premium incumc yearly plan deposit
account savings bonds bonds &SAYE bonds

capital H R S r
Kmds option bonds

children's 
bonus bunds

1983

1984

1985

1986

1987

1988

1989

1990

1991

1992

1993

1994

1995

LOQ VSVM VSVG VSVH VSVJ VSVJ VSVK VSVL VVFI VVFJ VVFK VVFL VVFM
nth growth rates

QI
Q2
Q3 15.9 9.0 3.9 30.7 6.5 502.8 -9.6
04 13.8 9.5 4,2 17.1 6.1 146.5 1.2

QI 14.6 9.5 1.4 20.2 5.6 119,5 0.8
Q2 14.1 8.9 0.3 18.8 5.6 99.4 2.1
Q3 15.3 12.3 -1.0 15.1 5,5 82.7 2.9
Q4 13.7 11.7 -0.4 12.3 5.9 60.6 0.6 296.3

QI 11.9 11.6 -1.4 8,0 5.6 42.8 2.5 124,5
Q2 12.3 11.7 -2.0 9.7 4.6 40.4 4.4 85.4
Q3 lO.O 7.2 -2.1 11.5 4,3 38.5 3.7 75.0
04 8.8 5.5 -2.6 11.2 3.8 36.0 2.9 61.2

QI 7.3 3.5 -2,8 9.2 3.7 32.0 4.9 50.2
Q2 7.0 1.7 -2.7 10.0 4.3 35.1 5.4 50.7
Q3 7.7 0.7 -2.1 11.4 4.8 40,7 7.1 53.3
04 8.6 1.0 •1.6 11.9 4.9 43.1 7.2 54,5

QI 11.1 2.3 -l.l 14,5 5.0 49.9 9.7 63.1
Q2 10.7 1.7 -0.6 14.2 5.1 45.6 12.3 56.4
Q3 9.4 1.0 -0.5 13.2 5.6 37.0 14.4 45.8
04 7.6 -3.9 -0.6 13.5 7.4 31.6 16.1 38.8

QI 6.6 -17.7 -0.7 15.3 8.7 26.8 16.5 32.4
Q2 5.8 -21.2 -0.5 15.0 9.6 24.4 14.8 28.6
Q3 5,2 -1.6 -9.4 -0.1 13.7 9.9 21.7 13.6 25.0
04 4.1 -13.5 4,3 -0.8 10.5 9.6 18.7 14.1 20.8

QI 1.7 -25.7 22.4 -1.6 5.1 8.6 11.2 12.8 9.9
Q2 0.1 -27.7 26.7 -2.5 2.6 7.7 5.4 12.5 0.4
Q3 -2.9 -20.9 -0.9 -3.6 1.5 6.6 3.5 12.0 -6.2
C>4 •4.0 -17.5 -10.7 ^ .0 1.6 4.5 2.9 6.4 •lO.O

QI ^ .5 -18.7 -13.8 -4.7 3.2 2.8 5.4 1.4 -11,4 145.0
Q2 -3.5 -23.3 -11.1 ■A.9 5.9 1.2 10.4 -3.1 -11.4 80.3
Q3 •0.3 -26.4 5.0 -5.3 7.3 - 11.3 -5.2 -10.1 54.1
04 2.3 -24.2 11.8 -5.3 8.9 -0.4 11.4 -7.4 -8.4 51.9

QI 3.8 -21.3 17.4 -5.1 7.8 -0.3 9.5 -5.6 -5.4 41.5
Q2 4.7 -17.9 22.1 ■A.6 5.7 0,5 5.8 -3.3 -3.2 411
Q3 5.6 -15.1 20.9 -3.9 5.5 1.7 6.2 -3.9 -1.6 41.4
Q4 6.0 -12.0 19.4 -3.7 4.1 2.9 6.5 -4.0 -1.0 39.3

QI 8.5 -10.4 26.0 -2.7 3.6 4.5 7.1 -6.2 -1.1 57.6
Q2 10,8 -17.4 34.9 -2.3 3.1 5.6 a i -9.1 -0.5 79.5
Q3 12.0 -17.8 34.9 -1.8 1.4 6.6 6.9 -10.1 -1.0 87,4 263J
04 12.9 -15.9 35.5 •1.1 0.5 8.5 4.8 -8.8 -11 82.5 13tt8

QI 10.9 -18.6 30.3 0.3 -0.2 9.5 3.0 -5.8 -17 53.4 73.3
Q2 8.6 -7.9 17.3 1.1 -0.4 11.9 0.7 -3.0 -3.3 33.9 54.9
Q3 7.2 -5,4 132 1.2 0.3 14.8 2.1 -0.5 -3.9 27.5 71.1 46.6
Q4 7.3 -5.4 10.1 1.1 2.7 17.3 6.8 0.4 •3.6 30.3 -3.1 44.3

QI 9.9 -5.7 7.3 0.4 2,9 30.7 9.6 -0.5 -3.7 26.5 -6.6 45.3
Q2 11.3 -17.1 9.2 0.2 3.4 43,1 9.1 0.7 ^ .3 18.4 -115 47.6
Q3 11.0 -25.7 10.6 0.3 3.3 49.5 7.8 1.1 -4.3 11.3 •11.8 44.8
Q4 9,8 -31.4 11.5 -0.3 1.7 53.3 3.6 1.2 ■4A 4.8 -18.5 43.9

Q1 7.2 -30.3 12.1 0.1 1.6 43.0 0.4 1.2 ^ .5 2.4 •18.5 39.4
Q2 5.6 -20.7 10.3 - 0.9 32.5 -0.9 2.1 -4.5 5.7 -21.4 35J
Q3 5.2 -3.8 7.5 -0.1 0.2 28.4 •2.9 -0.7 ^ .5 7.7 -16.5 351
04 6.4 - 7.0 -1.1 0.1 27.5 -3.3 -3.4 -51 10.4 -1.0 34-6

QI 9.8 8.6 -0.9 0.3 29.9 -4.2 -7.6 •5.4 111 14.8 35.9
02 11.7 4.3 7.7 0.2 0.5 30.7 -4.6 -13.7 -5.0 111 38.4 34.8

pensioners' 
inc. bonds

VVFN
liXJ ,tbral**

1585

XT

i

4’

. i|

115.8
151.7

|«6 Q> 
Q2

!« 7  Q1
Q2

m  Qi
Q2

1990 QI
Q2

i 1991 QI
KP t QI

1 ' QJ
QI

| e 1992 Qi

?  ^ QI

P 'if  •

Q3
QI

<r <
1993 Qi

{ '
QI

1^

1993
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TABLE 12 LIQUID ASSETS OUTSIDE M4
Other assets etc

1308

IVl**pnvdic scwiui
Sterling

1 » HUt/ilV
lA Certificates Gilts Sterling Sterling Other paper, Gilts Gills Sterling

Trtasuiy temporary of lax commercial medium-term maturing maturing maturing in unused credit

bills debt deposit paper notes within 1 year within 1 year 1-5 years facilities

LOQ VS VC VSVD VSVE VSVF VSVN VVFO W F P W FQ W FR VSVO

2 month growth rates
1983 Qi -1.5

Q2 146.6 -25.8 60.8 -0.7
Q3 14.7 -14.4 11.6 -0.9
Q i 11.3 3.8 -1.7 -1.8

1984 Ql 12 -3.2 -11.9 -2.6

Q2 -1.5 21.5 -1.9 -2.9
Q3 -9.6 42.4 -15.3 -1.9

Q i -28.9 19.2 15.1 -1.1

1985 Ql ^ 3 3 30.7 38.9 -0.8

02 -35.4 6.7 28.5 -0.2
Q3 -20.3 •9.6 44.7 0.3
Qi -25.1 -7.9 18.4 -0.1

1986 Ql •19.0 -34.3 -0.9 0.9
Q2 -33.0 -50.6 2.1 0.8
Q3 -51.5 -t2.9 7.4 2.2

Qi 9.1 -15.6 -18.8 3.8

1987 Ql 57.9 -29.6 -30.9 2.8
Q2 137.5 1.7 -26.9 3.8
Q3 236.0 9.2 -30.0 0.6 475.2
01 230.4 •12 -13.7 2.0 251.7 23.2

1988 Ql 49.1 51.6 1.9 3.0 185.0 -7.7 -0.5 2.6 23.4
Q2 2.9 28.4 -18.2 0.7 93.2 23.2 14.3 3.8 29.1

Q3 -353 20.8 -1.8 0.6 104.0 86.3 49.2 -13.3 26.5
Q i -8.5 -2.9 -19.0 •4.0 84.7 90.5 30.5 -10.9 27.8

1989 Ql 3.8 -3.5 -14.6 -8.7 56.1 325.0 45.8 -13.4 21.0
Q2 126.3 14.4 -2.8 •11.7 22.4 107.7 27.2 -8.1 17.5

Q3 254.3 -2.6 -13.1 -13.7 13.5 113.0 -37.0 2.0 16.9

Ql 112.4 38.9 10.0 -11.9 5.5 127.0 -13.3 -3.1 14.9

1990 QI 139.6 -63 153 -8.9 1.1 125.1 ^5.0 4.0 12.5
Q2 54.0 21.7 26.8 -5.0 35.9 216.5 •40.1 ^ .0 2.4
Q3 53.8 483 17.6 -1.7 29.7 84.4 •16.8 -1.0 -3.2
Ql 47.8 42.4 16.5 -2.9 9.8 43.2 -26.1 -3.0 -7.8

1991 QI 31.5 61.5 4.9 -1.3 16.9 42.0 12.3 -8.1 -7.1
Q2 -29.8 23.0 -5.4 -0.9 -6.5 136.7 28.1 58.5 •10.0 -6.2
Q3 -375 -11.4 2.7 2.4 -7.0 264.5 52.1 109.4 -16.5 -5.2
Ql -t8.5 -14.4 -6.2 5.6 0.5 150.0 151.8 48.9 0.7 -3.9

1992 Ql -47.0 -14.0 -2.0 3.6 -8.5 243.4 69.3 •3.8 20.8 -9.5
Q2 -20.1 -5.9 -3.7 10.3 -1.6 190.9 83.8 -41.9 21.1 -9.1
Q3 -30.6 -24.9 -12.6 14.3 -18.8 167.3 104.8 -64.4 37.2 •10.6
Ql -36.5 -213 -18.7 17.8 -3.4 267.6 42.2 -35.3 21.3 -14.8

1993 Ql 103 -17.9 -11.4 24.5 6.4 207.9 63.6 0.6 17.0 -10.5
Q2 -223 -50.3 -14.7 28.1 12.0 208.6 28.1 55.3 26.2 -12.9
Q3 -44.5 -30.8 -10.4 27.6 24.0 197.3 1.5 96.4 18.9 -10.6
Ql -28.5 -49.4 •4.6 212 38.9 144.5 16.4 53.6 25.8 -8.3

1994 Ql -129.9 -44.2 -14.9 22.9 27.6 110.6 36.2 29.5 20.7 -6.3
Q2 -41.0 -16.8 -19.6 16.7 4.1 96.7 18.6 -34.5 23.8 -3.4
Q3 -10.1 -13.1 -26.6 15.7 0.2 74.8 22.3 -17.7 27.8 -3.8
Ql -163 29.0 -33.5 14.2 4.4 45.6 -9.3 -35.8 24.3 0.1

1995 Ql -251.0 14.5 •38.8 19.9 -8.6 39.3 -15.3 -51.2 27.4 -0.5
Q2 17.1 21.5 -36.4 16.7 -2.7 35.8 17.4 6.4 15.7 0.9
Q3 235.3 41.0 -36.5 12.9 22.9 39.1 36.3 -10.7 9.5 -2.4

• Ql 500.7 36.5 -37.0 12.6 13.8 36.1 56.8 46.8 9.3 -1.4

1996 Ql -52.8 16.8 ^ . 0 8.8 31.9 31.6 57.8 188.7 4.8 1.1
Q2 -109.7 53.5 -54.2 11.3 16.5 28.2 20.3 79.6 10.6 6.6

fM

■ ' t '-V

►

K
♦ • " • 4^

%

VV.>

•4



- 4

TABLE 13 BREAK ADJUSTED LEVELS: MO, RETAIL DEPOSITS AND
CASH IN M4, M4, M4 LENDING £ millions

MO MO MO
Unadjusted Seasonally Unadjusted Seasonally Unadjusted Seasonally

adjusted adjusted adjusted
LOM VUBM VUBN VUBM VUBN VUBM VUBN

1969 Jun 3.709 3.676 1974 Jan 5,309 5302 1978 Jan 8,435 8,446
Feb 5,141 5362 Feb 8,402 8,560

Jul 3.777 3.697 Mar 5,264 5365 Mar 8,618 8,667
Aug 3.743 3,667
Sep 3,708 3,693 Apr 5,371 5370 Apr 8,682 8,751

May 5,369 5,403 May 8,856 8365
Oct 3,713 3,721 Jun 5,414 5,424 Jun 8,933 8.981
Nov 3,7)9 3.738
Dec 3.878 3,803 Jul 5,599 5,495 Jul 9368 9,196

Aug 5,730 5,637 Aug 9346 9314
1970 Jan 3,734 3.794 Sep 5.716 5,712 Sep 9334 9374

Feb 3.694 3,793
Mar 3,724 3,769 Oct 5,730 5,787 O a 9321 9309

Nov 5,866 5,893 Nov 9,423 9,499
Apr 3,778 3.782 Dec 6,266 5,979 Dec 10,033 9322
May 3,772 3.787
Jun 3,829 3,802 1975 Jan 5,899 5,955 1979 Jan 9.671 9,697

Feb 5,935 6,065 Feb 9,659 9,824
Jul 3,938 3,854 Mar 6,104 6,184 Mar 9,685 9,825
Aug 3,955 3,880
Sep 3,928 3,925 Apr 6,222 6358 Apr 9,992 9,917

May 6,263 6392 May 10,088 10,074
Oct 3,926 3,948 Jun 6,337 6349 Jun 10,031 10,094
Nov 3,957 3,981
Dec 4,085 3,978 Jul 6,487 6,370 Jul 10378 10320

Aug 6,502 6,384 Aug 10,462 10335
1971 Jan 4,011 4,052 Sep 6,499 6,483 Sep 10399 10,452

Feb 4.183 4,282
Mar 4.165 4,222 Oct 6,447 6309 O a 10322 10,614

Nov 6,477 6327 Nov 10,638 10.719
Apr 4.158 4,143 Dec 6,953 6,648 Dec 11363 10,673
May 4,116 4,135
Jun 4.197 4.175 1976 Jan 6,601 6,662 1980 Jan 10.809 10,811

Feb 6,607 6,749 Feb 10,655 10,841
Jul 4,252 4.157 Mar 6,727 6,846 Mar 10.664 10313
Aug 4.221 4,156
Sep 4.183 4.189 Apr 6,870 6,858 Apr 10,936 10.877

May 6,889 6,949 May 11,004 10,%7
Oct 4.136 4,174 Jun 7,036 7,028 Jun 10,955 11,031
Nov 4,167 4.198
Dec 4,298 4,165 Jul 7,273 7,114 Jul 11388 11,131

Aug 7348 7319 Aug 11357 11345
1972 Jan 4,156 4,178 Sep 7383 7359 Sep 11,184 11324

Feb 4.107 4.209
Mar 4.192 4.249 Oct 7383 7356 O a 11,135 11332

Nov 7358 7331 Nov 11329 11340
Apr 4,305 4,311 Dec 7.715 7385 Dec 11,883 11304
May 4,373 4,386
Jun 4,451 4.432 1977 Jan 7,434 7.467 1981 Jan 11,179 11372

Feb 7,360 7,508 Feb 11381 11,481
Jul 4,523 4,426 Mar 7,447 7,568 Mar 11,408 11391
Aug 4.543 4,475
Sep 4,504 4,520 Apr 7,641 7,634 Apr 11,765 11,690

May 7,618 7.701 May 11,664 11,629
Oct 4.567 4,618 Jun 7,873 7,860 Jun 11367 11,649
Nov 4.589 4,613
Dec 4,907 4.704 Jul 7,994 7,827 Jul 11,898 11,760

Aug 8,039 7,910 Aug 12,056 11.967
1973 Jan 4,708 4,719 Sep 7,994 8,016 Sep 11,834 11,838

Feb 4.686 4,791
Mar 4,747 4,831 Oct 7,960 8,016 Oct 11.M6 11,754

Nov 8,149 8314 Nov 11,657 11,784
Apr 4,830 4,837 Dec 8,825 8,369 Dec 12,502 11,874
May 4,921 4,930
Jun 4,949 4,941

Jul 5,085 4,989
Aug 5,154 5,074
Sep 5,038 5,049

Oct 5,000 5,061
Nov 5,127 5,149
Dec 5.432 5,184

, 0 0 : »

MO

]ol
M4
Sep

Od
So*
Dec

1983 1a 
W) 
Ma

Aft
Miy
Job

h i
Aag
Sep

Oa
Sen
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19841a
Feb
Mi

Apr
S{iy
An

h i

Sep

Oo
Nor
Dec

198$ la 
Feb 
Mi

l i t v

.758
S(fi

1057
2̂ 189
llCB

IDU
1036
1893

1240
2,165
2J78

2JB5
2.525
2M*

2JBV
2SSS
1796

2.82S
1Z910
3 jI2

3jOI6
2.880
2.995

3.232
3J01
3303

3394
3j5Q2
3339

3.478
3.720
4376

3,739
3362
3.701

SO

.75

2Sf

u
2J'
n

23
23
I*

U
23
23

17
23
18

IS
IS
3jC

3J
3.1

3J
3J
3J

14
14
15

15
18
17

17
18
19



Mo

8.682
8A56
8.533

5221
9,423

1CW3

9.671
9̂ 59
9.685

9592
I03K8
lOjBl

IOJ78
ia462
10399

10522
10638
II263

lOjTO
10655
10664

10536
I133M
10555

I12S8
IU 57
lUM

11.135
11229
11283

11.179
11281
11.408

11.765
112^
11267

112»6
11257
II502

8s751
8265
8.981

9.196
9214
9274

9517
10074
lOOM

10220
10335
10452

10614
10719
10673

10811
10841
10813

10577
10567
llJBl

11,131
11245
11224

11232
11240
112W

11272
11.481
11291

\\0 ^
11229
11249

11,760
11567
11538

11.784
11574

TABLE 13 BREAK ADJUSTED LEVELS: MO, RETAIL DEPOSITS AND
CASH IN M4, M4, M4 LENDING

M O
Unadjusted Seascmally

adjusted
LOM VUBM VUBN

1982 Jan 11,844 11,912
Feb 11.691 11,905
Mar 11,678 11,861

Apr 11.898 11,820
May 11.758 11,798
Jun 11.909 11.942

Jul a o 5 7 11,895
Aug 12,089 11.993
Sep 12,103 12,093

Oct 12,012 12,127
Nov 12.036 12,169
Dec li8 9 3 12350

1983 Jan 12,240 12301
Feb 12,165 12398
Mar 12378 12,497

Apr 12,605 12,612
May 12425 12362
Jun 12,644 12,669

Ju) 12,877 12,713
Aug 12.938 12,812
Sep 12,796 12,816

Oct 12,828 12,935
Nov 12.910 12,989
Dec 13,812 13,003

1984 Jan 13,016 13,058
Feb 12,880 13,126
Mar 12,995 13,195

Apr 13,232 13,173
May 13301 13390
Jun 13303 13365

Jul 13394 13,436
Aug 13.602 13,459
Sep 13339 13355

Oct 13,478 13384
Nov 13,720 13,802
Dec 14376 13,709

1985 Jan 13,739 13,789
Feb 13362 13,856
Mar 13,701 13,922

Apr 14,039 13,984
May 13,985 13,999
Jun 13.986 14,056

Jul 14339 14,077
Aug 14332 14,063
Sq> 14,052 14,046

Oct 13.973 14,063
Nov 14,054 14,128
Dec 15,120 14328

Relail deposits and 
cash in M4

Unadjusted

VUBO

M4
M4 sterling lending 
counterpart

Seasonally
adjusted

VUBP

Unadjusted

VUBO

vScasonally
adjusted

VUBR

Unadjusted

VVFX

Seasonally
adjusted

VVFY

120327 147.073 126,394

122347 120.644 149,122 146,721 129339 129,034
123.040 122,332 149,851 148,652 130,552 131,191
123,947 123,547 150,953 150.432 133332 132,860

125,135 124,671 152,197 151,810 135,388 134,955
126342 125,184 153,829 152.945 136,765 136,762
128,495 126,646 156,396 155,121 138,809 138,537

128,446 128.070 156,986 156,416 139,975 139,912
130.320 129,760 160,074 159,418 141,816 142,012
131,926 130,859 162387 160,850 143,920 143,034

132,682 131,823 163,437 162331 144,583 144.837
133,906 132,958 164,896 163.629 147,090 147.179
135.835 134372 167,483 165,507 149311 148,973

137,155 135,543 169,472 167398 150,708 150332
137.510 136,741 169356 168,572 151,596 152,192
138318 137,852 170,626 170,000 155392 154,731

139385 139,063 172304 171,778 156,640 156334
141316 139,818 173.879 172,989 158,156 158.314
143,552 141313 176305 175372 160,749 160,709

143,401 142,749 177,014 176,713 163,047 163387
144,647 144,016 178,832 178,797 165,111 165,532
146.757 145,583 180.989 179.445 168,490 167388

148314 147,164 182,875 181,905 169,831 170,149
149,991 148,885 185,889 184,067 171,944 172370
151,754 149,967 188313 185,795 175,003 174,478

152,847 150,879 190322 187,650 177,068 176,724
152,734 151,822 191,005 189,446 178,428 179.WO
154,315 153302 192,863 191,861 182,005 181,857

156329 155,488 194,787 193,752 184,473 184.319
160325 158334 198.855 197,106 186,874 187,024
161,881 159,415 199350 198392 189,544 189,482

161,614 160,608 201,631 200,929 192,348 192.705
162,909 162,128 201,093 201324 194,024 194,606
164,964 163,637 205,928 204303 199,313 198,414

166304 165314 206.739 205,672 200,739 201.139
168,005 166,692 209312 207,478 203,304 203,871
170,101 167,818 212,482 209,740 206,823 206308

172,037 169,486 214,868 211,868 209,272 208,665
173,743 172320 217,172 215,116 210,890 211337
174,995 173,618 218,600 217,058 213,767 213,769

176,476 175354 220,954 219398 216,790 216,634
179379 177378 223396 221.517 219,068 219,120
181322 178,939 225,472 224,440 221,873 221,600

£ millions

 ̂m

 ̂ A
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TABLE 13 BREAK ADJUSTED LEVELS: MO, RETAIL DEPOSITS AND
CASH IN M4, M4, M4 LENDING

Retail deposits and M4 sterling lending
MO cash in M4 M4 counterpart

Unadjusted Seasonally
adjusted

Unadjusted Seasonally
adjusted

Unadjusted Seasonally
adjusted

Unadjusted Seasonally
adjusted

LOM VUBM VUBN VUBO VUBP VUBQ VUBR VVFX VVFY
1986 Jan 14,114 14,293 182,823 181,642 228,132 228,251 223,570 223,837

Feb 14,081 14,394 184,185 183,435 230.427 231,710 227,664 228,178
Mar 14,267 14,423 186,573 185,041 235,881 233.946 232,445 231.540

Apr 14,339 14,429 188,344 186,821 237,566 236,581 233,854 234349
May 14,498 14.514 189.918 188,354 242,464 240.614 236,888 237,745
Jun 14,438 14,531 193,848 190,755 245,850 243320 242347 241,452

Jul 14,681 14,530 197,108 193,596 248,483 245,560 246,411 245,131
Aug 14,816 14,628 196.535 194,416 249,201 247,489 249,752 249,704
Sep 14,730 14,712 199,488 197,085 253,183 250,446 252,445 252.006

Oct 14,654 14,727 200,757 198,736 256,909 254346 257330 256,926
Nov 14.785 14,846 202,344 200,005 259,894 257,812 262,025 261,646
Dec 15,903 14,982 205,177 202287 260,783 259,452 266,851 265,921

1987 Jan 14,882 14,993 204,788 203,673 260,917 261,748 269,654 269,171
Feb 14,655 14,973 206,058 205,404 263,496 265,820 272,991 273314
Mar 14,769 15,063 208,609 206,842 270,328 268349 276,988 276,033

Apr 15,093 15,113 210,912 209213 273,907 272,814 279,788 280,128
May 15,135 15,170 213,323 211,482 277,588 275,829 283.164 284377
Jun 15,043 15,163 217260 213297 281,508 278,179 289.621 288,628

Jul 15,465 15,330 218,784 214,870 286,554 282,485 295,052 293,456
Aug 15,478 15,324 219.617 217,045 289,692 286,337 297354 297302
Sep 15,492 15,422 220,924 217,820 292.762 288,957 303,755 302350

Oct 15,461 15,523 222,796 220241 298,253 295,069 307350 306,767
Nov 15,506 15,564 225215 222,966 299,790 298,005 312.W2 312,044
Dec 16,589 15,624 227.686 224,658 304,518 302.435 318,082 317323

1988 Jan 15,597 15,702 228.697 227.932 304,663 305305 324367 323,756
Feb 15,436 15,797 230,706 230285 305,884 308,621 328,172 328,840
Mar 15,709 15,936 235,861 233,812 316,536 314,199 335,693 334,659

Apr 15,982 16,087 238211 236,465 318,705 3I8.CM1 341.800 342391
May 16,005 16,117 241.372 239298 322,698 321,739 347,036 348323
Jun 16,204 16236 246,794 242,905 329,726 325,960 356393 355,731

Jul 16,555 16,389 250,132 246,163 337,294 333.516 365,150 363,841
Aug 16,688 16,457 252,037 249,627 340,567 337,432 369,620 369,965
Sep 16,748 16,716 256,774 252,992 347.763 342,858 378,029 376369

Oct 16,647 16,691 258,816 256,104 349,971 346,708 384,165 383,311
Nov 16,728 16,732 260,136 258,007 352,625 350,700 389.465 389,856
Dec 17,992 16.821 264,601 261,107 357,817 355,180 397,077 396,395

1989 Jan 16,831 16,848 264,076 263216 359.708 359,895 404,120 403,776
Feb 16,460 16,863 266,901 266,771 361,733 364,353 408,334 409,449
Mar 16,770 16,924 271209 268,828 372,438 369,779 417,748 416,666

Apr 16,780 17.045 273,347 271,386 374,616 373,993 422364 423,365
May 17,042 17,074 276,083 274.287 379,796 378,917 428,112 430303
Jun 17,094 17,173 279,683 275,907 389,693 385,162 436,918 436.958

Jul 17,413 17,257 282.429 278,960 392,673 389,617 444.372 444301
Aug 17,706 17,447 283,832 282,212 398,699 396,031 450,944 452309
Sep 17,507 17,471 288,764 285,035 406.482 401,491 461,801 460311

Oct 17,524 17,574 289,888 287.745 409,344 406.960 466,938 466,673
Nov 17,669 17,692 292,764 291,095 413,103 411,609 471,045 472,003
Dec 19,010 17,827 297,075 293,634 422,076 419,295 481,423 481,181

u

£ millions

Ik *

{

MO
0- 3 5 =“

Mar

VIIBM

197

8368
1&5
8328

8̂
8.750

30(X9

8569
9;0e9
83SI

9,137
9313

20585

9524
9̂ 67
9̂ 39

20148
20342
20271

20160
20290
^■733

VUBN 
17̂ 11

8356

8554
9j076
8547

9324
9302
9.148

9360
9370
9399

20050
20137
20187

20269
20350
20563

<



VVFY
2i3i37
2^178

2ilj49
237.745
341.452

245,131
245.7W
232.006

256.926
261.646
2655421

269,171
273314
2765133

280.128
284377
288.628

293.456
297302
302350

306,767
3I25W
317323

323,756
328310
334359

342391
348323
355,731

563341
369365
376369

383311
389356
396395

403.776
409,449
416366

423365
430,203
4365«

444301
4523»
460311

TABLE 13 BREAK AD.IUSTED LEVELS: MO, RETAIL DEPOSITS AND
CASH IN M4, M4, M4 LENDING

MO

LOM 
1990 Jan 

Feb 
Mar

1991 Jan 
R b
Mar

1992 Jan 
Rb
Mar

1993 Jan 
Rb
M ar

Unadjusied

VUBM
17,767
17,521
17,603

18,267
18.244
18,197

18,368
18,580
18,328

18,232
18,249
19,496

18,451
17,983
18,181

18^77
18,576
18,589

18,777
18,915
18,755

18.683
18,750
20,089

18,594
18,339
18,414

18,969
19,089
18,851

19,222
19,306
19,234

19,137
19313
20,585

19311
19309
19309

19,924
19,667
19339

20,148
20342
20371

20,160
20390
21,733

Seasonally
adjusted
VUBN
17,811
17,963
18,012

18351
18343
18356

18,225
18398
18,291

18390
18373
18,303

18,422
18,444
18,458

18.536
18,580
18,653

18.641
18.626
18,725

18,749
18.775
18,861

18,768
18,803
18.851

18,994
19,076
18,947

19.124
19,102
19,148

19329
19356
19.398

19,560
19,670
19,699

19,871
19,756
19.856

20.050
20.137
20,187

20369
20,350
20363

Retail deposits and 
cash in M4

Unadjusted

VUBO
295,418
297,439
303,221

305.135
306.502
312,957

314,783
314.070
320.081

320,193
322317
328,283

328358
330,102
336,842

339,461
341,866
345,058

346,028
345,883
350,858

350,812
352,452
355,358

354,455
355.061
360397

360346
361,846
364.123

364,871
365,860
366,676

368399
368,016
373323

371,153
373390
378,133

380,173
383,492
383,894

384388
384,301
387361

388391
390331
392,391

Seasonally
adjusted

VUBP
295.251
297,881
300.649

303,179
3W.956
309.384

311,825
313335
316.888

318,756
321.405
325.130

328.466
330,791
334,063

337333
339.747
341.689

343.600
345,447
348.468

349,874
352,135
352,820

355,177
355.954
357.710

358,193
359,695
361,402

363,101
365,792
365366

367,979
368,429
371,551

372,568
374,387
375347

377,732
381,101
381,628

383,069
384.584
386.479

388,737
390,717
391,002

M4
Unadjusted

VUBQ
425,765
428,825
438,498

440,660
446,035
455.875

456.285
459.635
466.028

466.084
471.036
473,112

472,873
474,127
480,942

483.075
486,589
490,856

489,340
490,146
495.400

493,302
495,281
500,537

499,186
500373
507,419

509,494
511301
514,833

515399
514,688
517,994

518,965
516,474
518,552

515,152
516325
524.149

525,407
527.792
528,919

530,946
530,831
533,679

536.735
538.127
542,459

Seasonally
adjusted

V U B R
425,653
430,887
435.505

439.417
444.272
450,297

453318
457.317
461.028

464,002
469,391
470,354

473.100
475,853
477,741

480,882
483,787
485.415

486,529
488.681
491.485

491.790
494.509
498379

500.479
502,434
5W.106

506.715
508,105
510.167

512,622
513.998
515,288

517,834
516,349
516,920

517,770
519,136
520,776

523,001
525329
525,306

528,900
530,942
532.W2

537.012
538.747
540,984

M4 sterling lending 
counterpart

Unadjusted

VVFX
486.924
493.441
503.882

506.294
511,611
519,874

524.263
527.632
535,932

540,415
544.919
549.834

552,848
556,693
561,911

562.859
564.601
567,656

570,314
572,430
577,940

578378
582,209
585,101

587,782
588,145
590 ,643

592,914
594,596
598,912

601,566
603,070
606,118

609,158
608.945
610,171

613,736
613,053
614.213

614,792
616,171
617,934

620,589
622,577
626,462

628,467
628,737
632,489

Seasonally
adjusted

VVFY
487.201
494.808
502.847

507.594
513,858
520,251

524,798
529,358
534,707

540.083
545359
549356

552,582
557,409
560.912

563,903
566,448
568,132

570,780
573,679
576.428

577,337
581,570
583,675

586,299
588,160
589,635

593,568
595,997
598,984

601369
603,491
6 0 4 3 5 7

607,377
607,371
607,831

610.956
612,633
613,178

615.397
617,466
618361

620.061
623,026
624,851

626,892
627392
629,397

£ millions

n M.



* I

TABLE 13 BREAK ADJUSTED LEVELS: MO, RETAIL DEPOSITS AND
CASH IN M4, M4, M4 LENDING

Retail deposiu and M4 sterling lending
MO ca.̂ h in M4 M4 counterpart

Unadjusted Seasonally
adjusted

Unadjusted Seasonally
adjusted

Unadjusted Seasonally
adjusted

Unadjusted Seasonally
adjusted

LOM VUBM VUBN VUBO VUBP VUBQ VUBR VVFX VVFY
1994 Jan 20,611 20,597 390,523 392.968 540330 544.033 632.927 629.941

Feb 20,281 20,750 394316 395,424 543,867 547.158 631,473 631364
Mar 20,568 20,814 400,086 397,156- 553,683 550370 634,981 633,912

Apr 20,972 21,047 400,040 397,659 553.916 552370 633,934 635,041
May 21,027 21.084 399,428 397,617 554,486 552,681 634,675 636332
Jun 21,163 21,186 400,797 398,720 557327 553,743 639,187 639,901

Jul 21,414 21.316 402,056 401,394 556393 554,606 642,918 642330
Aug 21,662 21,388 401389 402315 556,086 556389 644311 645,794
Sep 21,610 21,617 404,195 403,864 559,580 559311 649,721 649,086

Ocl 21,618 21,743 403,942 404,798 558396 559,817 651300 650,%2
Nov 21,755 21,785 405,597 406,504 562,788 563,466 657,963 651M6
Dec 23322 21,964 409,990 408,899 567352 565,475 663.413 660279

1995 Jan 22,050 22,022 407378 410.442 564,852 568,744 668,631 665.969
Feb 21,549 22,055 410,467 412.142 569,771 573,489 669380 669354
Mar 21,880 22396 416.436 413.491 584,047 580,615 678372 677375

Apr 22303 22,375 419,737 417331 583,906 583326 680,889 682317
May 22.360 22392 420,708 418,952 589,844 588,493 685,781 687376
Jun 22366 22317 423319 420,997 595,666 591,686 687.863 688,836

Jul 22,632 22,465 423358 422,898 601311 599,702 696.998 696,748
Aug 22,971 22,678 426315 427,374 603,488 603392 696,831 698.906
Sep 22,798 22,810 430,132 429,793 605,793 606,021 702,619 702.735

Oct 22,728 22,880 430321 431,512 608,040 610367 708387 708304
Nov 22,940 23,020 433,006 433,904 615,689 616346 712,171 712,174
Dec 24,539 23352 436389 435,637 623306 620,742 721,058 717,672

1996 Jan 23,160 23,199 433341 436.981 624,692 628375 727,891 725,858
Feb 22,877 23,405 436319 438,569 626,659 630,981 732,661 732,810
Mar 23,124 23321 444366 441,600 640.931 637.494 738,992 737,874

Ap>r 23,783 23,651 443,922 441,828 641,631 641352 740,697 742303
May 23,818 23,704 445319 444,009 647,636 646,567 746,815 748368
Jun 23.932 23,960 449310 446.774 654304 650370 752365 753,630

Jul 24390 24,063 446379 446,541 654,656 653,483 758,991 758,895
Aug 24,733 24,423 *• • 4 • 4 *•

100S6
9 ^
w s
9559

10206
10454
1036S
10224

10671
10632
10266
10673

10993
10677
lOSSl
11545

10742
11575
11J61
12510

12515
12554
12571
12561

L

1990 Qi

12585
13538
13031

s
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'’onj TABLE 14.1 DIVISIA COMPONENTS

VVfy
6»A|
631^ 
633512

M4 private sector's holdings of:
Notes and coin Non-inlcresl-bcaring

3.%»
4.675
9.187 ^ 2

639501

M2j30
M5.794
649,086

650562
657,246
660279

665569
669254
60275

6SUI7
687376
688336

^998 696,748
698506 

1.619 702,735

70O5W
712,174
717372
725358
733310
737374

742303
748368
753330

8591 7583J5

Personal Corporate Personal
sector sector sector

LOQ VTRY VTKZ VTSA

'eak adjusted levels * not seasonally adjusted
1977 Q1 5,404 868 6,876

Q2 5,606 895 7316

Q3 5,957 760 7,777

01 6,340 793 8,199

1978 Q1 6,595 824 8,497
Q2 6,862 857 8,815

Q3 7,075 878 9.491
04 7,302 888 9,467

1979 Q1 7352 930 9356

Q2 7,686 945 9,927
Q3 7,870 964 10,466

01 7,840 984 10,455

1980 Q1 7,942 990 10358
Q2 8,076 1,008 10,469
Q3 8,080 1.007 10,781
01 8,460 1,050 10,822

1981 Q1 8,171 1,016 11,449
Q2 8,376 1,041 11,892
Q3 8351 1,060 11,755
01 8.767 1353 11,662

1982 Q1 8,694 1,077 11,839
Q2 8,826 1,092 12360
Q3 9,019 1372 12,701
Q4 9399 1,125 12,861

1983 Q1 10,056 1301 13,966
Q2 9,634 1328 14.077
Q3 9.875 1,183 14,483
Q4 9,959 1,181 13,863

1984 Q1 10306 1318 14,440
Q2 10,454 1343 15343
03 10368 1333 15325
Q4 10324 1336 15,500

1985 Q1 10,671 1363 15,852
Q2 10.632 1356 16,127
Q3 10366 1342 16,697
01 ia673 1383 16374

1986 Q1 10,993 1395 17,350
02 10;677 1385 19,131
Q3 10381 1375 19,473
Q4 11345 1353 18,807

1987 Q1 10,742 1393 19,796
Q2 11,075 1327 21,174
03 11,161 1336 21,644
01 12,010 1398 21.744

1988 QI 12315 1,437 21,631
Q2 12,054 1,608 22370
Q3 12371 1,463 22,989
01 12,964 1,488 22,311

1989 Ql 12,685 1,474 21,056
Q2 13,038 1313 20,063
Q3 13,131 1322 19,762
01 13,784 1366 19,720

1990 Ql 13,445 1358 18,919
Q2 13,795 1395 18375
03 13,732 1,590 17314
Q4 13,647 1,600 17,713

Corporate
sector
VTSB

2,964
2,968
3,332
4,062

3,966
3.745
4,016
4.711

4,330
4,213
4,236
5,018

4,241
4,289
4.176
4,762

4,649
4,856
4.828
4,612

4,276
4.418
4,358
4,907

3,587
4,061
3,834
6,075

5,191
5,041
5,338
6393

4,875
4.306
4,639
5.371

Interest-bearing 
bank sight deposits

3,981
4,049
6,794
7,086

6,132
6369
6355
6335

8,404
9,384
9347

10,754

9,793
9317
9,955

10,915

10,174
10,666
10,528
11,060

Personal
sector
VTSC

2,114
2351
2.785
2.448

2.728
2,953
2,937
3,031

3.348
3.470
3,758
3,532

4360
4,484
4347
4,185

4,483
4,631
5,133
5,624

6,169
6364
6,645
7311

7335
8343
8,183
8,051

8,983
9,818

10327
10.500

13,042
16351
17369
18335

21.317
22,905
23343
25,046

27,691
29,845
31,306
32.093

36,734
40,627
43,859
43,325

49,688
57,837
66,329
66,751

70,186
75,599
77,993
78,089

Corporate
sector

VTSD

1,781
1,844
2325
2,503

2,490
2,352
2,408
3.057

2.864
2,683
2,771
3347

2.964
3.080
2,800
3305

3,146
3.430
3.782
4,811

4,773
4,902
4,801
5,895

6,090
6,629
6,556
7302

8,436
9,020

10,042
10,462

11319
12,058
13,429
14,434

15,674
17,182
18,849
19,885

23,646
25,080
28,088
29.692

29356
30,364
30,337
30,697

33351
35,079
33,559
34,745

35,332
37388
36,532
36,814

Interest-bearing 
bank lime deposits

Personal 
sector (a) 

VTSE

16,298
16,051
15.158
15,020

14,790
15,596
16,090
17,162

17,825
19,556
21,188
24.194

25.465
28.535
29,909
31,996

31,836
33,306
34.466
35,452

35,432
37,408
37.127
37.082

38376
39,686
38,797
38,596

37,191
37,966
37,739
38,290

36,947
36,688
36326
36.381

36.749
38,328
38,140
37,695

37.378
38.378 
38316 
38,776

39,421
40,860
45,433
48,751

50319
53,154
55,313
59.798

62,334
65,796
67,042
67,603

Corporate
sector
VTSF

8,562
9,162
9,284
9,788

10,656
11,478
11397
11,443

11.038
12,198
11,550
10,910

10,504
11,848
12.844
13,994

13364
14,947
16,709
17.754

18.149
18395
18.655
18,686

20321
21,177
22,146
22,326

22,652
23,686
24.437
25.437

28,096
29385
30,598
30,941

33,925
35.618
36,869
39377

42,561
43,820
48370
52,051

55,079
56,898
63,442
64,850

69,334
74,745
78,707
81,301

87,583
89,810
92,879
92,196

Building society 
deposits

Personal 
sector (a) 

VTSG

21,159
22,503
23,632
25334

26336
27,106
27,941
29.097

30.073
31329
32,381
33,746

34,727
36,065
37.518
39.466

40,915
42,600
43,843
45,112

46,524
48,533
50,680
53318

54.772
56316
58,330
61,488

64320
66,696
68,730
72.050

74,146
76,803
79,181
82.660

85,515
87.778
88,688
92.133

94,315
96,653
98,743

102,916

106,651
110,675
114,529
118.978

122,895
125,619
129.705
134,093

137,871
141,820
146350
151,127

Imitljons

Corporate
sector
VTSH

983
1,098
1,178
1317

1,336
1392
1,478
1,766

1,607
1,694
1,994
1,988

2,119
2,189
2.152
2,087

2,319
2,560
3,511
4,402

6,152
6,992
7,911
8387

I

4'  ̂ ‘.

1 t

!

j t ' j

M -

P - .

f ••
a

(a) Excluding TESSAs.



TABLE 14.1 DIVISIA COMPONENTS
M4 private secto r's  ho ld ings of: 
N oies and coin N on-inter csi-bcaring Interest-bearing Interest-bearing B uilding society

£  m illions

Personal C orporate Personal C orporate Personal C orporate Persona] C orporate
^ ------

Personal Corporate
sector sector sector sector secto r sector secto r (a) sector secto r (a) sector

LOQ V TRY V TR Z V TSA V TSB V is e V T SD V T SE V TSF V TSG VTSH

rc a k  a d ju s te d  levels; • n o t sea so n a lly  a d ju s te d
1991 Q l 14,037 1,623 16,664 10,163 80,918 35,866 67,019 9 2 3 0 4 153313

Q2 13,983 1,619 16,678 10,128 84,728 38,152 67,456 90,450 157366
P  ♦ -

9 3 4 4
Q3 13,665 1,605 16,248 10,791 86,037 37,935 6 7 3 8 6 9 0 3 8 4 160325 9,702
Q4 14.041 1,644 16,630 10,978 85,144 3 7 3 4 9 65.487 93311 162,598 IC301

1992 Q I 13,517 1,592 16,220 11,416 8 7 3 0 3 37,470 66.790 9 1 3 0 5 164,620 11,134
Q2 13,774 1.619 16,106 11,208 89,916 3 7 3 2 7 66,961 93,089 165,913 11,014
Q3 13,847 1,627 15,476 12,052 9 0 3 0 5 36,691 66.459 94,060 167,061 11.960
Q4 15,047 1,725 16,265 12,787 88,720 37,180 65,665 91,644 168307 11,775

1993 Q l 14,247 1,668 16,981 11,464 90,446 38,145 62.185 91,791 169,601 12,110
Q2 14,592 1,703 17,646 11,646 92,741 38,106 60,720 91.088 171,778 12,123
Q3 14,932 1,852 17,684 11,301 92,993 4 0 3 2 0 60,788 9 2 3 6 6 172,473 11,748
Q4 15,969 1,828 1 8 3 1 9 13,557 91,350 42.191 60,850 95,773 172,781 11356

1994 Q l 16,344 1,864 18,362 14,138 95,051 44.331 59,516 9 7 3 9 6 172329 13,058
Q2 15,830 1,929 17,739 13,955 96,383 42,929 58.915 100317 173358 13,480
Q3 16.411 1,861 17,409 13,918 97,775 43,589 5 8 3 1 5 99.499 174380 12,678
Q4 16,846 1,905 18.073 14,758 94,944 42,079 58,759 105,189 176330 13,426

1995 Q l 16,577 1,881 16,999 15.092 100,915 47,960 59,010 108328 179,165 11,793
Q2 16,905 1,912 17393 14,468 101307 47,455 61,147 112324 181,672 13,440
Q3 17,030 1,923 17,887 1 4 3 4 2 105341 49,612 6 0 3 4 4 113,916 184,680 12394
Q4 17,894 2,002 18,473 16,451 104,019 49,995 61,697 123394 186307 13,437

1996 Q l 17,572 1,973 19,011 16,940 107,952 5 2 3 7 7 66,022 129,790 192,746 12336
Q2 18,126 2,023 19,843 16,199 109332 55,734 67,827 131,452 194,473 15.105

0*

1979 Q1
(P

(a) E xcluding  T E SSA s.

I '

1990 Qi



TABLE 14.2 DIVISIA RATES OF RETURN
Intcrcsl-bcaring 
bank sight dcposils

Intcfcst-bcaring 
bank tim e dcposils

Personal
sector
V TSl

Corporate
sector
VTSJ

Personal
sector

VTSK

5 2 ^
^450

93^11

I53J13
157;!66

9 1 ^  
9iOS9 
H060 
91,W4

’ .050
5,241

5.702
lOJOl

1^.620
165513

>67,051
>68J07

G ross ra te s  av erag ed  o v er q u a r te r  (a)

P er cen t 
1977 Q1 

Q2 
Q3 
Q*

5.76
2.95
1 6 4
2.09

11.58
7.55
6.25
4.84

6.50
4.00
3.00
3.50

91.791

51,088
52166
95,773

11.134
11514
11560
11,77$

1978 Q1 
Q2
Q3

Q4

2.09
1 8 9
4.36
5.14

6.86
10.33
10.86
11.23

3.00
6.75
6.75

10.00

169^1
171,778
172,473
171781

12.110
12.123
11,748
11̂ 56

1979 Q1

Q2

57^96

100217
59,499

105.189

Q3

0 4

6.92
6.65
8.05
8 8 7

13.98
13.51
14.79
15.58

10.50
11.50
11.50 
15.00

172329
173358
174880
176330

13̂ 158
13,480
12̂ 78
13,426

108328
112324
113.916
123394

179,165
181372
184380
186307

II.TO
13.440
12394

13.437

129,790
131.452

192,746
191,473

12336
1$,!05

1980 Q l 10.50 15.94 15.00

Q2 10.50 16,09 15.00

Q3 10.03 15.74 14.00

0 1 9.22 14.73 11.75

1981 Q l 8,05 13.45 9.00

Q2 6.30 10.30 9.00

Q3 6.30 11.56 11.25

Q4 8.87 13.74 12.38

1982 Q l 8.17 13.56 10.13

Q2 7.18 1^31 9.50

Q3 6.07 11.70 7.31

Q* 4.73 10.09 6.81

1983 Q l 5.60 11.09 7.50

Q2 4.90 10.19 6.00

Q3 4.20 9.34 6.00

Q4 3.97 8.99 5.50

1984 Q l 5.47 9.02 8.25

Q2 5.60 8.07 8.25
Q3 7.76 11.00 9.71

0 4 7.12 9.90 9.03

1985 Q l 10.76 13.26 11.52
Q2 10.90 12.88 12.16
Q3 9.75 11.99 11.36

Q4 9.14 11.51 11.07

1986 Q l 9.71 12.08 12.07

Q2 7.79 10.76 9.50

Q3 7.30 9.70 9.20
CW 7.99 10.40 10.59

1987 Q l 7.97 10.95 9.60
Q2 6.39 9.20 8.77
Q3 6.45 9.06 9.38
Q l 5,99 9.05 8.91

1988 Q l 5.33 8.24 8.49
Q2 4.70 7.36 7.82
Q3 6.85 10.06 10.22
Q4 8.05 12.05 11.65

1989 Q l 10.19 12.70 12.00
Q2 10.56 12.19 12.03
Q3 10.60 13.80 12.20
0 4 11.08 14.82 12.58

1990 Q l 11.31 14.82 13.57
Q2 11.46 14.78 13.84
Q3 11.38 14.86 13.84
0 4 10.43 14.26 12.96

aratc Personal Corporate Benchm ark

:ctor sector sector asset (b)

T SL VTSM V TSN V TSO

11,49 9.44 11.99 11.22

7.69 8.77 8.19 7.88

6.55 8.06 7.05 6.74

5.40 7.69 5.90 6.08

6.31 6.88 6.81 6.63

8.63 6.88 9.13 9.88

9.26 8,38 9.76 9.38

11.23 8.92 11.73 12.38

12.23 10.00 12.73 12.38

11.76 10.00 12.26 12.67

13.64 10.63 14,14 14.25

15.30 10.94 15,80 16.94

17.11 13.13 17.61 18.15

16.59 13.13 17.09 17.21

15.57 13.13 16.07 15.63

14.96 13.13 15.46 14.75

1176 11.56 13.26 12.75

11.91 10,63 12.41 12.50

13.68 10.63 14.18 15.70

15.04 11.67 15.54 15.50

13.84 12.19 14.34 13.70

12.82 10.94 13.32 13.13

10.90 10,52 11.40 10.88

9.38 9.06 9.88 10.63

10.60 7.81 11.10 11.23

9.61 7.81 10.11 10,04
9.27 9.06 9.77 9.82
8.83 9.06 9.33 9.23

8.73 9.74 9.23 9.21
8.71 8.39 9.21 9.38

10.59 9.84 11.09 11.21
9.59 10.22 10,09 10.13

12.47 10.33 12.97 13.17
12.08 12.31 12.58 12.56
11.16 11.95 11.66 11.59
11.09 11.85 11.59 11.65

11.85 12.49 12.35 12.08
9.61 10.91 10.11 9.96
9.44 10.67 9.94 10.02

10.65 11.39 11.15 11.21

10,09 12.07 10.59 10.54
8.64 11.01 9.14 9.17
9.27 10.49 9.77 9.90
8.70 10.04 9.20 8.98

8.50 9.14 9.00 8.86
7.91 8.62 8.41 8.34

10.83 9.41 11.33 11.50
11,99 11.22 12.49 12.65

12.53 11.64 13.03 12.94
12.93 11.63 13.43 13.56
13.40 11.63 13.90 14.05
14.55 12.41 15.05 15.22

14.66 13.03 15.16 15.06
14.59 13.61 15.09 15.00
14.44 13.65 14.94 14.93
13.29 13.45 13.79 13.73

'  %

* u

a)

b)

In ihc construction o f D ivisia these rales are adjusted for lax (the com positc^asic lax rale for inlcrcst-bcaring retail deposits and the 
corporate lax rate for ccxporaie interest-bearing deposits).
Three-m onth local authority dq>osit rate.



TABLE 14.2 DIVISIA RATES OF RETURN

1991

Interest* bearing 
bank sigh t deposits

Interest* bearing 
bank tim e deposits

B uild ing  societies 
deposits

Personal C orporate Personal C orporate Personal C orporate Benchmar4c
sector sector sector sector secto r sector asset (b)

LOQ V TSI V TSJ V TSK V TSL V TSM V T SN V TSO

ra te s  a v e ra g e d  o v e r q u a r te r  (a )
Hi

Q l 9.93 13.78 12.32 12.68 13.10 13.18 13.17
Q2 8.28 11.90 10.77 11.05 11.47 11.55 11.48
Q3 7.57 10.95 9.67 10,24 10.17 10.74 10.83
0 4 7.21 10.53 9.77 10.03 9.54 10.53 10.69

Q l 6.99 10.49 8.52 10.03 9.22 10.53 10,46
Q2 6.29 9.96 8.99 9.70 8.86 10.20 10.16
Q3 5.86 9.81 8.62 9.64 8.45 10.14 10.05
Q4 3.75 7.94 6.50 7.03 6.58 7.53 7.25

Q l 2.60 6.21 5.43 5.84 5.32 6.34 6.09
Q2 2.23 5.71 5.18 5.42 5.02 5.92 6.00
Q3 3.05 5.89 5.07 5.38 4.94 5.88 5.85
Q4 3.20 5.71 4.74 5.03 4.79 5.53 5.49

Q l 2.94 5.19 4.44 4.73 4.41 5.23 5.17
Q2 2.86 4.73 4.37 4.65 4.39 5.15 5.11
Q3 2.85 4.78 4.39 4.95 4.40 5.45 5.41
Q4 3.13 5.24 4.62 5.59 4.59 6.09 6.05

Q l 3.33 5.86 4.95 6.13 4.76 6.63 6.60
Q2 3.46 5.89 5.19 6.15 4.87 6.65 6.62
Q3 3.45 6.57 5,34 6.25 4.83 6.75 6.72
Q4 3.17 6.66 5.07 6.11 4.24 6.61 6.58

Q l 2.67 6.24 4.68 5.68 3.74 6.18 6.15
Q2 2.43 5.87 4.42 5.44 3.44 5.94 5.93

LDQ

a) In  ihc construction  o f  D iv isia  th ese  ra tes are adjusted  fo r tax (the com posite/basic  tax ra te  fo r in terest-bearing  retail deposits and the 
corporate tax rate for co rporate  in terest-bearing  deposits).

b) T hree-m onth  local au thority  d q » s i t  rate.

1971

Q3
0*

103.<336

I06i3^
iiai2i*

1978
IP
Q3
Q*

1979 Ql

Q3
0»

i« )  Ql 
Q2 
Q3

1981 QI 
Q2 
U3 

IP

1982 Ql

Q2

Q3
Q»

1983 Ql

Q7
Q3
Q»

1984 Ql

Q2
Q3
Q»

1985 Ql

Q2
Q3
0»

1986 Ql 

02 
Q3 
04

1987 Ql

Q2
03
04

1988 Ql
02
03
04

1989 Ql

02
03
04

114.4141
1113187

1218151

1 2 ^

131-16*4
135.!®7
1403679

[44.4688

1471447

152579
156.0056

1619304

166.4308
171^860
176593

1806633

183.7350 

1885)46 

194. 
1985

iM

206i0a7
21072®
214.1160
219509

23.1875
300381
235J3505
243851

247J532
3 1 5 8 4
375320

35.9736

2751554
286.7257
3002145

310352

319iC93

32.4996
343.0360
357.0782

3^-4201
»4.7T&4
4122655
4240189

43S50t

44il9l4

4^5976
4815626

13.1
12.6

14.1

l6 i
14.4

16.1
13.7

14-4

121
162

122

9.7

13J
92

161

lU
13:

112
8.-

7J

101
!!■

10

1&

8.
6
9.

7.

I I

9.
11

9.
6

10

13,

15,

16

20
14.

11.

18.

13,
17,

27.

17.

i&

U.

u :

11.



TABLE 14.3 DIVISIA INDICES AND GROWTH RATES
AfikTrefiilc 1 Quarter Annual Personal 1 Quarter Annual Corpora Ic I Quarter

index annualised index annualised index annualised

LOQ VTSP VTSQ VTSR VTSS VTST VTSU VTSV VTSW VTSX

Seasonally adjusted
1977 01 100.3094 100.4131 99.9888

02 103.4336 13.1 102.9900 10.7 105.7161 25.0

03 106.5397 12.6 105.4494 9.9 111.9555 25.8

0* 110.1211 14.1 108.5619 12.3 116.0922 15.6

1978 01 114.4141 16.5 14.1 111.8195 12.6 11.4 126.2378 39.8

02 118.3187 14.4 14.4 115.9586 15.6 12.6 128.3826 7.0

03 122.8151 16.1 15.3 120.2594 15.7 14.0 133.6732 17.5
V*'
04 126.8250 13.7 15.2 124.4703 14.8 14.7 136.8761 9.9

1979 Q1 131.1684 14.4 14.6 129.2444 16.2 15.6 138.4054 4.5

02 135.1887 12.8 14.3 133.5953 14.2 15.2 140.1321 5.1
V**
Q3 140.3679 16.2 14.3 139.6321 19.3 16.1 140.0027 -0.4

0^ 144.4688 12.2 13.9 144.0394 13.2 15.7 142.5362 7.4

1980 Q1 147.8447 9.7 12.7 148.7404 13.7 15.1 138.0716 •12.0

02 152.5979 13.5 12.9 153.7283 14.1 15.1 141.2255 9.5
X
03 156.0056 9.2 11.1 157.6506 10.6 12.9 141.5116 0.8

04 161.9304 16.1 12.1 163.5366 15.8 13.5 147.3808 17.7

1981 Q1 166.4308 11.6 12.6 167.3755 9.7 12.5 155.5700 24.1

Q2 171.6860 13.2 12.5 172.4321 12.6 12.2 161.6452 16.6

Q3 176.9493 12.8 13.4 177.1366 11.4 12.4 169.9391 22.2

04 180.6633 8.7 11.6 181.8125 11.0 11.2 168.1051 ■4.2

1982 Q1 183.7350 7.0 10.4 184.6665 6.4 10.3 171.5300 8.4

Q2 188.5046 10.8 9.8 190.0726 12.2 10.2 171.7794 0.6
Q3 194.0905 12.4 9.7 195.8748 12.8 10.6 176.0565 10.3
04 198.9230 10.3 10.1 202.3206 13.8 11.3 171.9641 -9.0

1983 01 206.6007 16.4 12.4 210.7923 17.8 14.1 174.0192 4.9
Q2 210.7269 8.2 11.8 213.4513 5.1 12.3 187.1237 33.7
Q3 214.1160 6.6 10.3 217.7653 8.3 11.2 185.3872 -3.7
04 219.0909 9.6 10.1 219.6425 3.5 8.6 208.1331 58.9

1984 Q1 223.1875 7.7 8.0 222.6749 5.6 5.6 217.9326 20.2
Q2 230.0381 12.9 9.2 229.5885 13.0 7.6 223.8167 11.2
Q3 235.0505 9.0 9.8 234.7520 9.3 7.8 229.7399 ll.O
04 242.0851 12.5 10.5 241.5085 12.0 10.0 236.8951 13.1

1985 Q1 247.3532 9.0 10.8 246.9034 9.2 10.9 240.2399 5.8

Q2 251.2984 6.5 9.2 251.2195 7.2 9.4 240.2270 -
Q3 257.5320 10.3 9.6 258.7784 12.6 10.2 242.2560 3.4
04 265.9736 13.8 9.9 266.7915 13.0 10.5 250.6324 14.6

1986 Q1 275.8654 15.7 11.5 278.1266 18.1 12.6 254.1648 5.8
Q2 286.7257 16.7 14.1 287.5682 14.3 14.5 269.9684 27.3
Q3 300.2145 20.2 16.6 293.3732 8.3 13.4 310.3619 74.7
Q4 310.2552 14.1 16.6 301.6959 11.8 13.1 324.8875 20.1

1987 Q1 319.0293 11.8 15.6 308.8666 9.9 11.1 340.0690 20.0
Q2 332.4996 18.0 16.0 321.2856 17.1 11.7 357.2242 21.8
Q3 343.0360 13.3 14.3 329.2123 10.2 12.2 375.4883 22.1
Q4 357.0782 17.4 15.1 342.0718 16.6 13.4 391.4972 18.2

1988 Q1 379.4201 27.5 18.9 357.5858 19.4 15.8 438.4093 57.3
02 394.7784 17.2 18.7 369.3826 13.9 15.0 465.9828 27.6
Q3 412.2655 18.9 20.2 387.6224 21.3 17.7 480.2562 12.8
Q4 424.0189 11.9 18.7 396.4301 9.4 15.9 503.9198 21.2

1989 Q1 435.9504 11.7 14.9 407.9034 12.1 14.1 516.7286 10.6
02 448.1914 11.7 13.5 418.9359 11.3 13.4 532.7110 13.0
Q3 464.9976 15.9 12.8 435.2655 16.5 12.3 550.3032 13.9
Q4 481.5626 15.0 13.6 450.0358 14.3 13.5 574.5222 18.8

1990 Q1 493.0723 9.9 13.1 459.7238 8.9 12.7 593.3642 13.8
02 505.7325 10.7 12.8 470.0600 9.3 12.2 615.4706 15.8
03 510.3698 3.7 9.8 474.5490 3.9 9.0 620.4110 3.2
Q4 517.0940 5.4 7.4 481.9804 6.4 7.1 623.0476 1.7

1991 Q1 519.9442 2.2 5.4 486.9493 4.2 5.9 617.0967 -3.8
02 524.3321 3.4 3.7 492.6814 4.8 4.8 615.8142 -0.8
03 528.7760 3.4 3.6 4%.2564 2.9 4.6 623.1693 4.9
Q4 5314221 2.0 2.8 4984130 1.7 3.4 627.5026 2.8



TABLE 14.3 DIVISIA INDICES AND GROWTH RATES

LOQ

Aggregate
index

VTSP

Seasonally adjusted
1992 537.1394

540,9341
545.0957
548,3405

546.9140
553.6991
559,0319
568.0635

575.2660
577.8903
583.1507
587.3909

597.4471
608,4168
622.6708
636.9145

1996 Q1
0 2

654.2271
668.6012

1 Quarter Annual Personal 1 Quarter
annualised index annualised

VTSQ VTSR VTSS VTST

4.4 3.3 502.7239 3.5
2.9 3,2 505.8026 2.5
3.1 3.1 507.6128 1.4
2.4 3.2 512.6988 4.1

-1.0 1.8 513.2440 .
5.1 2,4 519.5967 5.0
3.9 2.6 523.2891 2.9
6.6 3.6 527.6539 3.4

5.2 5.2 530.9373 2.5
1.8 4.4 530.3223 -0.5
3.7 4.3 534.9818 3.6
2.9 3.4 538.4477 2.6

7.0 3.9 544,5104 4.6
7.5 5.3 553,0414 6.4
9.7 6.8 564.5493 8.6
9.5 8.4 573.6877 6.6

11.3 9.5 588.4392 10.7
9.1 9.9 599.5197 7.7

ual Corporate
index

1 Quarter 
annualised

Annual

SU VTSV VTSW VTSX

3.2 639.1132 7.6 3.6
2.7 645.3660 4.0 4.8
2.3 660.5309 9.7 6.0
2.9 655.4456 -3.0 4.5

2.1 644.2844 -6.6 0.8
2.7 652.1479 5.0 1.1
3.1 663.9840 7.5 0.5
2.9 691.6641 17.7 5.5

3.4 715.2736 14.4 ll.O
2.1 732.2483 9.8 12.3
2.2 740.1970 4.4 11.5
2.0 746.0185 3.2 7.9

2.6 774.0279 15.9 8.2
4.3 795.5612 11.6 8.6
5.5 820.6123 13.2 10.9
6.5 861.4958 21.5 15.5

8,1 889.9382 13.9 15.0
8.4 918.9833 13.7 15J

I

I* ’ 1Feb
MX

. Cl

I f

263j0^

273;i6

280612

273^
276^5
279;®

2 8 5 ^
288.765
291̂ 62

283.683
287̂ 18
289.900

297557
298578
3t&671

296502
298931
30352̂

303958
305,169
316502

300529
309505
315576

318196
322495
329216

319,409
m io6
327.418

336.771
3*0042
347.260

334583
338904
344.404

349.461
352411
357404

341241
351219
3S7JQ57

359.494
361463
372543

361,758
366333
371.704

374.480
381319
391388

375354
382,424
388.757

395349
401.418
409.171

394394
40a760
401253

412.142
415527
425326

411iS8
416346
424492

428811
431394
441.710

430381
436.169
440923

443395
449398
459307

444377
449,776
455346

459353
463069
469,491

451736
463J119
466.759

469368
474.44?
477J7D

469.374
475,104
476359
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t a b l e  15 EUROPEAN MONETARY AGGREGATE M3H

M4 M4 private sector’s 
holdings of FC deposits

1/

Unadjusted Seasonally
adjusted

LOM AUYM AUYN
Amounts outstanding

1987 Jan 258,753 261.123
Feb 263.094 267,002
Mar 269,724 269.408

Apr 273,216 273,967
May 276.807 276,975
Jun 280,612 279388

Jul 285,640 283,683
Aug 288,765 287,618
Sep 291,862 289,900

Oct 297337 296,002
Nov 298,878 298,931
Dec 303,671 303324

1988 Jan 303,958 306,529
Feb 305,169 309.805
Mar 316.032 315376

Apr 318,196 319,409
May 322,195 323,106
Jun 329316 327,418

Jul 336,771 334,983
Aug 340.042 338,904
Sep 347360 344.404

O a 349.461 348341
Nov 352.111 352319
Dec 357,604 357,057

1989 Jan 359,494 361,758
Feb 361,663 366333
Mar 372,343 371.704

Apr 374,480 375,854
May 381319 382.424
Jun 391388 388,757

Jul 395349 394394
Aug 401,418 400,760
Sep 409,171 406353

Oa 412,142 411.858
Nov 415,927 416346
Dee 425326 424,692

1990 Jan 428,811 430,881
Feb 431,894 436,169
Mar 441.710 440,923

Apr 443,895 444.877

Unadjusted

VSTW

Seasonally
adjusted

VTIS

Public corporations' 
holdings of £ deposits

Unadjusted Seasonally

Public corporations' 
holdings of FC deposits

Unadjusted

VTIT
adjusted

VTIU VTIV

Seasonally
adjusted

VTJB

31,721
32.006
31,614

31,640
31,879
31,366

32.665
32.380
32,008

32,134
32.459
32,297

1,021
1,221
1,099

33,771
33,634
33,451

34,162
34,058
34,054

1,185
1,191
1,134

1,217
1,210
1,207

33,938
33,575
33,518

34,022
33,106
32,775

1,355
1314
1,199

34,509
33,905
33372

34.684
34,070
33,023

1,320
1,332
1,398

1,323
1323
1,158

32,541
32,692
35,158

32,193
32,856
35305

1,386
1,302
1,783

1,386
U 73
1,757

34,155
35,456
35,660

34,586
35,680
36,049

1,545
1,751
1,845

1,611
1,782
1,951

34331
34,390
36,873

34,356
33,910
36309

1,920
1,934
1,869

1,988
2,068
1,852

35,387
37,549
38,757

35,907
38,014
38,678

1,643
2,108
2353

1,674
1,963
1,933

40,007
42,837
45,750

39,841
42.785
45,545

1,719
1,632
1,637

1,685
1,717
1,651

42,707
45387
45,158

42,909
45317
45,131

1,552
1.654
1,483

1,625
1,693
1,608

49369
50,803
50,479

48,941
50385
50,432

1,521
1,463
1.519

1,636
1,612
1,546

48,764
49,152
53335

49,393
50,082
53393

1,672
1.449
2,037

1,701
1.310
1,709

449398
459307

449,776
455,846

54,668
54,469
53.423

54,699
54338
53,366

1,823
1,458
1,655

1,725
1,543
1,667

459353
463,069
469,491

458,736
463,019
466.759

52,604
54,009
55,752

52,617
53,709
55,110

1,608
1,575
1,471

1,657
1,612
1,558

469,668
474,447
477,170

469,874
475,104
476,639

54,323
54,807
54,160

53,889
54399
54,687

1,461
1,482
1,208

1,583
1,619
1,280

M3H

Unadjusted

V lliS

291,550
296,158
302,768

307.001
310,509
313,862

320,747
323,738
326,615

332,762
333,924
338.531

339.963
340,583
350,822

352,252
356,347
366.337

372,625
377,412
384.919

385,848
388,549
396,464

396,619
401,400
413,471

416,320
425,918
438,788

439,704
448,481
455,906

463,046
468,302
477,412

479,351
482,593
497,087

500,483
505,331
514.372

513,876
518,768
526,815

525,557
530,840
532,649

£ millions

Seasonally
adjusted

VTHY

293,821
299,885
302,056

307,259
310.776
312,810

319,210
323,031
325,321

331,538
333,599
337,609

342,710
345,284
349,889

353,125
357,491
364,555

371,332
376,519
382,553

384,721
388,307
395,237

399,438
406,404
412,442

417,500
427,048
436.063

438,922
447,781
453,086

462,546
468,552
476.765

482,085
487,671
496,140

501,402
505,652
510,965

513,112
518,44.1
523,529

525,447
531,1.10
532,722

e .

•7 /. -

I

V.

> ^ ¥

Ii Ul

?•. .? 1 *

f i "

U

a-



O P ^

TABLE 15 EUROPEAN MONETARY AGGREGATE M3H £ millions M4

M4 M4 private sector’s 
holdings of FC deposits

Unadjusted

LOM AUYM 
Amounts outstanding 

1991

Seasonally
adjusted
AUYN

Unadjusted

VSTW

Seasonally
adjusted

VTIS

Jan 476,929 479,387 54,675 55,040
Feb 478,191 482.144 55344 56,078
Mar 485,591 484.588 58,901 59,326

Apr 487.743 487,748 60.437 60399
May 491339 490,623 63345 62,764
Jun 495,885 492,491 « ,128 64,305

Jul 494,350 493,593 63,477 63,248
Aug 495324 495.802 63.983 63,844
Sep 500,430 498306 64,160 63,521

Oct 497,970 498,443 64,729 64360
Nov 499,975 501,176 64.180 63,763
Dec 503,824 503,416 38,932 39,819

Jan 502,580 505,711 42,615 42,680
Feb 503.885 507,763 42.067 42,655
Mar 509.789 508362 43,809 44.327

A(w 511,972 510,965 44,685 44.546
May 513.666 512,315 43,480 42.953
Jun 517,194 514,149 42.141 42368

Jul 518,198 517,115 42363 42,036
Aug 517,508 518,384 42,007 41,941
Sep 519,876 518,663 48,479 48,048

Oct 520,834 521,156 53,166 53,153
Nov 518,376 519,649 55,142 54,879
Dec 517,400 517,022 54,129 54,844

Jan 513,895 517,700 56300 56353
Feb 515397 519,045 59375 59,690
Mar 522,930 520,665 55,436 55,896

Apr 524350 522,907 56,179 56339
May 526,725 525,175 55391 55,109
Jun 527,868 525,161 56,613 56.491

Jul 529.935 528.737 58315 57,869
Aug 529,868 530,774 57,422 57,427
Sep 532,649 532,351 56,520 56,626

Oct 535,744 536,718 57,738 58,038
Nov 537,184 538,460 58,999 59379
Dee 543.316 542,439 59352 60,302

Jan 541,434 545,512 59332 58,907
Feb 544348 548,185 61.636 61,073
Mar 553.735 550,823 64.112 64,506

Apr 553,931 552.857 61,786 62359
May 555,196 553,829 67,004 66,380
Jun 557,175 554,015 68351 67,840

Jul 556,097 554,794 67,794 67,581
Aug 555.850 556,508 69,698 69,516
Sep 559.676 559,739 69302 69392

Oct 558,313 560,037 67,670 68.052
Nov 562367 563,224 70,760 71327
Dec 565,920 564,434 71346 72,903

Public corporations' 
holdings of £ deposits

Unadjusted

VTIT

1,526
1,628
1,216

1.083 
1,057

971

1,053
1,106
1,279

1,117
1,198
1,122

1.084 
1,264 
1,210

1,178
1,038
1,094

1,105
1,101
1,169

1,222
1,210
1,045

U 64
1,074
1,029

983
1,107
1,109

1,297
1,183
1,226

1356
1330
1310

1,582
1.463 
1391

1.463
1.463 
2357

Seasonally
adjusted

VTIU

1330
1315

964

1,002
1,111

990

1,080
1,122
1388

1,199
1369
1307

1,047
1,177
1,064

1,129
1,089
1,079

1,111
1,105
1,149

1374
1349
1,133

1,102
1,010

932

1367
1,157
1,092

1339
1,378
1,421

Public corpwations' 
holdings of FC deposits

Unadjusted

VTIV

Seastxially
adjusted

VTJB

M3H

Unadjusted

VTHS

Seasonally
adjusted

VTHY

1,534
1309
2,404

109 533332 536.066
112 535,165 539,849
n o 545,803 544.988

119 549,384 549,168
136 555,691 554,633
145 561.128 557,931

12] 559,017 558,041
n o 560,432 560,878
123 565,990 563.438

114 563,936 564.118
107 565,451 566314
102 543,970 544343

81 546361 S493I9
86 547,299 551.681
9] 554,881 553,744

105 557,948 556,745
94 558,290 556,451
91 560318 557387

n o 561,796 560373
113 560,733 561342
116 569.633 567,976

140 575,364 575,722
129 574,844 575,906
144 572.707 573,143

162 571.733 575,217
168 576,117 579,913
152 579331 577,645

142 581344 580.229
157 583307 581,495
141 585.763 582,886

164 589314 587.739
148 588349 589,455
142 590,410 590,214

133 594304 595,850
145 597.261 598,877
121 603,792 603.987

131 602,418 605.818
139 607318 610355
133 619.196 616355

144 617.228 616398
135 623.664 621,722
159 627,089 623.434

118 625,602 624,028
119 627,133 627,616
139 630394 630381

163 627397 629.786
173 634,641 636,434
,74 639.890 639,917

auym

lc*<

' ^  jtf 55J630

H

552,731
585j658

60!i>5*
603.138
605,367

607.747
615;®
622̂ 35

624.735
626.702
610̂ 05

M2j075

65iMl

651,656

567,608
571597
579̂ 61

5823*7
587.485
^748

599>*1
603,410
605.743

6ial92
615354
620313

628,729
631,105
637.499

611593
616984
650826

653.483

i
I
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ids'

555,691
551.128

559,017
550.432
555.990

553.936 
555.4$ 1 
543J70

546.361
54?»>99
554̂ 81

>57.948
558J90
560318

561.796
560.733
S69.W3

573364
574344
572.707

571.733
576.117
579331

581344
583307
S8S.763

589314
588349
590.410

594304
597361
603.792

602,418

607318
619.195

617328
623.664
627.689

625302
627.132
6303W

634.64)
0 ^ ^

%

53^0H
539i«
544.9*1

549.1«

55Uil
557.931

558,011
56037*
563,431

564.111

566314
544343

S493H
551381
553.744

556,74$
556.4$!
557387

560373
561342
567.976

575,722
575.906
573.143

575317
579313
577,645

580329
581,49$
5838S6

587.739
589,455
590314

$95350
598377
603387

605318
610355
616355

616398
621,722
623324

624.028
627316
630381

629.786
636324
639311

TABLE 15 EUROPEAN MONETARY AGGRE(;ATE M3H
M4

Unadjusted

LOM AUYM
Amounts outstanding

1995 Jan 563.543
Feb 568.630
Mar 582,874

Apr 582,731
May 588.658
Jun 594,512

Jul 601,058
Aug 603,138
Sep 605367

Ocl 607.747
Nov 615300
Dec 622,635

1996 Jan 624,735
R b 626,702
Mar 640.905

Apr 642,075
May 648,084
Jun 655,041

Jul 654,656

C*U

Seasonally
adjusted
AUYN

567.698
572,597
579.661

582.347
587.485
590.748

599.641
603,410
605,743

610,192
615,854
62a313

628,729
631,105
637,499

641,993
646.984
650,826

653.483

M 4 private sector's
holdings o f FC  deposits______

U nadjusted Seasonally

Public corporations' 
holdings o f  £  deposits

Public corporations' 
holdings o f FC deposits

M3H

V STW

73.654
73,767
75.593

76,123
77,297
78,788

80,146
82,425
83,179

85,323
87.103
96,233

107,221
112,223
108^78

115,204
116.900
118,561

125003

U nadjusted
adjusted

VTIS V T IT

Seasonally
adjusted

V TIU

U nadjusted

VTIV

72,519
72,493
76.037

2J77
2,513
2.7%

2.412
2,527
2,596

76,561
76,622
78,548

2,874
2,850
2,962

2,845
2,906
2.842

80,060
82,260
83,413

3,004
2,929
3,054

2,937
2,939
3,064

85,745
88,494
98.324

3,033
3,173
2,742

3.101
3,187
2,914

105,637
109,983
108,881

2,681
2,736
3,157

2,775
2,780
2,899

115,508 
115,767 
118019

2,550
2087
2,612

2,552
2,410
2,498

125,024 2,905 2,848 249

.Seasonally
adjusted

VTJB

239

U n a d ju ste d

V TO S

639,778
645,091
661,440

661,907
668,958
676,411

684,392
688,700
691,768

696,234
705.593
721,786

734,858
741,882
752,522

760,039
767,479
776,427

783,013

L m illions

S easonally
a d ju s te d

v n iY

642,802
647,781
658.478

661,923
667.173
672,296

682,813
688,808
692,398

699,189
707,682
721,732

737.328
744,067
749,468

760.254
765,374
771,762

781,595 ■ ■ i/M

li: P. V



TABLE 15 EUROPEAN MONETARY AGGREGATE M3H

*

'4

1

M4 M4 private sector's 
holdings of FC deposits

Public corporations* 
holdings of £ deposiis

Public corporations' 
holdings of FC deDosiis

M3H

Unadjusted Seasonally
adjusted

Unadjusted Seasonally
adjusted

Unadjusted Seasonally
adjusted

Unadjusted Seasonally
adjusted

Unadjusted

LOM

Jan

AUZl AUZJ VSTE VTIW VTIX VTIY VTIZ VTJA VTHR

132 2479 670 1,105 67 77 -50 -37 819
Feb 2458 4,062 926 882 74 29 -40 -26 3.519
Mar 6,821 2,439 553 435 281 192 17 17 7,673

Apr 3471 4485 2,009 1,729 -319 -122 13 7 5.274
May 3,672 3,028 ■724 -109 211 203 -11 -15 3,148
Jun 3,909 2460 -612 -397 -87 -115 6 3 3,216

Jul 5,030 4423 1,559 1,663 94 148 22 21 6.705
Aug 3.128 3,868 300 337 -33 •39 • ■4 3.394
Sep 3,060 2,632 9 188 -65 -6 20 18 3,024

Ocl 5,474 6,132 1.752 1430 221 177 -30 -17 7,417
Nov 1432 2,945 1,082 525 -41 46 32 15 2,605
Dec 4,713 4.443 309 32 -120 -239 -13 -9 4.890

Jan 145 2,881 -476 440 122 156 26 31 -183
Feb 1418 3429 -481 ■494 14 -91 1 13 751
Mar 10,627 5499 1,055 638 64 -60 -49 -46 11.697

Apr 2.165 3,859 -719 -822 -13 235 7 3 1.440
May 3.987 3,713 -283 224 -107 -28 28 17 3.625
Jun 7,017 4439 603 477 481 391 13 13 8,114

Jul 7456 7490 -693 -318 -238 -138 -24 -22 6,601
Aug 3468 3,934 819 600 207 179 5 -3 4,298
Sep 7,185 5,449 385 536 99 182 -7 -2 7,662

Oct 2404 3,867 -312 -694 75 42 -14 -7 1,953
Nov 2,650 4,010 1456 732 14 87 -17 ■23 3,903
Dec 5,185 4,499 1,947 1,742 264 120 3 7 7J99

Jan 1,891 4,741 -2.025 •859 -226 -172 ■25 -21 -386
Feb 2,023 4,481 1,638 1,562 464 293 -16 -5 4.109
Mar 10,703 5.455 456 -108 145 -25 35 31 11339

Apr 2,177 4436 1427 1,121 ■4S6 -195 -3 -7 2.916
May 5.178 4.948 601 695 -39 85 10 -5 5,750
Jun 9,937 6403 2406 2,032 -139 -207 -19 -13 11,985

Jul 2,992 4,497 -594 -2W 24 87 -11 -11 2.411
Aug 6,068 6,491 883 593 56 23 23 14 7,030
Sep 7,835 5425 592 617 -216 -129 -27 -17 8,185

Oct 2,881 5433 2,852 2,531 40 30 19 17 5.792
Nov 3,785 4,706 931 723 -57 -24 -7 -3 4,651
Dec 9,034 7,778 381 835 255 132 -19 •14 9,651

Jan 3,718 6,439 184 840 •34 -34 19 18 3387
Feb 3,081 5499 821 1,100 151 -19 -5 1 4,048

Mar 9,742 4,674 3,059 2461 401 208 6 4 13,209
Apr 2,178 3,960 966 813 -214 13 -10 -18 2,920
May 5.415 4,916 995 704 -360 •181 10 -5 6.060

Jun 9,911 6,099 730 874 198 121 -15 -4 10,824
Jul 413 2,957 1,485 1.526 ■4S -16 27 18 1,878
Aug 3474 4,149 1,992 1,651 -35 •52 6 3 5337
Sep 6,441 3,757 807 441 -102 -58 •15 -3 7,131

Oct 56 3,011 -356 -168 -11 19 6 -1 -304
Nov 4,990 5,457 938 846 25 31 11 5.953
Dec 2,092 975 -776 243 126 62 6 1.447

£ millions

Seasonally
adjusted

VTHX

3,424
4,949
3,085

6 ^ 0 0
3,107
1,851

6.155 
4,161 
2,832

7,521
3,532
4,228

3 4 0 9
2.756
6,132

3,275
3.927
5,120

7.112
4,709
6,165

3 4 0 8
4.806
6467

3,687
6431
5453

5.156 
5.723 
8,116

4469
7.122
5.998

8,111
5,401
8,731

7462
6480

7,148
4.769
5,434

7.091
4.486
5,751
4,136

2462 
6444 
1476

ldm

< 9 } .

A



. 1

6.705

3.024

7.417
Uos
4j90

2.916
5,750

11,905

2,411
7̂ 30
g.105

?i«7
4.04?

112«
2520
6560

' A-

r

TABLE 15 EUROPEAN MONETARY AGGREGATE M3M

M4 M4 private sectors

Unadjusted Seasonally
adjusted

Unadjusted Seasonally
adjusted

LOM AUZl AUZJ VvSTE VTIW
,

Jan -241 2,784 925 747
Feb 1365 2,789 -282 171
Mar 6.874 1,913 578

V

154

Apr 2,153 3,186 662 84
4

Mav 3348 2,947 2.650 2392
Jun 4307 1,650 -1,027 -378

Jul -1331 1,131 1362 844
Aug 814 2,183 238 319
Sep 5309 2,845 1,859 1,350

Oct •2,119 310 237 501
Nov 1.998 2,756 ■4S -99
Dee 5306 3321 -1312 -210

Jan -1359 2323 2,614 1,788
Feb 1,195 1.975 -785 -267
Mar 7,095 1,690 1,334 1360

Apr 2,084 2,630 1,674 1,012
May 1,715 1.402 -330 -720
Jiin 3,650 2,079 -215 439

Jul 468 2,474 731 277
Aug -615 1388 199 460
Sep 3325 1301 1,689 1327

Oct 974 2362 -479 -56
Nov -2300 -1,494 953 710
Dee 2,085 574 -622 365

Jan -3392 850 1,126 179
Feb 1369 1366 885 1361
Mar 7,606 1,639 -1,365 •1,008

Apr 1355 2325 2,627 2340
May 2380 2328 -798 -1,326
Jun 1,125 77 -187 185

Jul 2,023 3393 1,910 1,697
Aug -115 2,042 -987 -624
Sep 2344 1.699 -902 -793

O a 3,050 4368 1350 1,548
Nov 1389 1,734 1.444 1,424
Dee 4325 2336 737 1.406

Jan -1.932 3,058 799 -776
Feb 3343 3,134 1,112 1,171
Mar 9324 3,117 600 1353

Apr 234 2,102 -1380 -1305
M ^ 570 312 5,086 3,982
Jun 2345 1,064 1,711 1,916

Jul -1,034 864 -692 -498
Aug -207 1,784 1.792 1,818
Sep 3,493 2,923 710 978

Oct -1.184 506 45 334
Nov 4392 3,651 868 1350
Dee 4,460 2,008 603 U 90

Public corporations' 
holdings of £ dcposiLs

Unadjusted

VTIX

Seasonally
adjusted

VTIY

Public corporations’ 
holdings of FC deposits

Unadjusted

VTIZ

-13

-10

Seasonally
adjusted

VTJA

•8

-7

-40

23

M3H

Unadjusted

VIHR

993
1,081)
7,681

2,706
6,199
3.266

• 189 
1,088 
7344

2,020
2,010
3,720

1,285
590

8370

3,835
1374
3309

1 3 1 3
•398

5,096

600
-1354
1,348

■2,073
2,186
6,201

3,884
1,701
1,072

3,863
■958

1,973

4,230
2,941
5,154

•756
4382

10,484

•1,142
5369
4,717

1,720
1,419
4,097

•1,079
5,214
5,114

£ millions

Seasonally
adjusted

v i n x

3,764
2,934
2,151

3305
5354
1.228

2,036
2325
4365

730
2,709
3343

3.900
1,835
2,839

3,783
660

2333

2,858
1,874
2,693

2,670
-792
870

1,046
2366

578

4316
1,073

330

5340
1389

942

5,827
3,259
3.801

2,488
4,254
4,651

901
4,290
3,015

403
3307
3,828

954
4,847
3,340

I

1

u



TABLE 15 EUROPEAN MONETARY AGGREGATE M3H £ millions

M4 M4 private sector's 
holdings of FC deposits

Public corporations‘
rsits

Public corpe^ations* 
holdings of FC deposits

M3H
noldmgsot £ depc

Unadjusted Seasonally Unadjusted Seasonally Unadjusted Seasonally Unadjusted Seasonally Unadjusted Seasonally
adjusted adjasted adjusted adjusted

•F

adjusted
LOM AUZI AUZJ VSTE VTIW VTIX VTIY VT12 VTJA VTHR VTHX
>

Jan -2395 3363 2,741 247 120 13 39 -1 505 3323
Feb 4.908 4,737 -968 -1,108 135 119 -26 -10 4,049 3,737
Mar 14348 7,115 2,016 3,730 282 73 -3 22 16344 10,941

Apr -141 2,706 -317 -327 79 255 1 -15 •378 2,619
May 5,926 5,158 673 ■444 -24 66 -28 -13 6347 4.767
Jun 5,810 3,188 1,148 1,573 113 -58 ■4 -1 7,066 4,701

Jul 5,634 8,003 986 1,128 41 99 36 18 6,696 9348
Aug 2.176 3,890 1,869 1.776 -74 9 23 23 3,994 5,698

Sep 23W 2,428 1,778 2,163 124 128 -38 -19 4,168 4,701
Oct 2345 4344 1.862 2,036 -21 43 -38 -28 4,049 6395
Nov 7,645 5377 -308 647 141 92 -16 -6 7,462 6,610
Dec 7311 4.493 1,151 1,833 -409 -247 60 35 8314 6,116

Jan 1,484 7,827 9,692 5,993 -61 -134 43 3 11,158 13,689
Feb 1.967 2,406 5,793 5,117 56 9 14 7316 7345
Mar 14373 6315 -3,814 -981 421 122 -38 -10 10,841 5,645

Apr 701 4,058 6346 6.037 -607 -345 27 10 6,466 9.760
May 6,009 5,018 5,312 3,868 -263 -140 5 21 11,063 8,766
Jun 6,873 3,706 1,939 2,728 325 90 5 5 9,141 6327

Jul 152 3316 5,014 5,176 -241 -183 34 18 4,959 8326

ldm

1993 A?
Mfl
Jtf

=  -lN



ills

adjuj^

iSU

n.i5g
7.816

10i41

6.466
11.K3
9J41

18 4559

ili]^

I22i

TABLE 16.1 LENDING TO INDIVIDUALS

G r o N v th  r a t e s

Total pcn5onal borrowing of which: secured on dwellings consumer credit
1 month 12 months 1 month 12 months 1 month 12 months

LOM VTXX VTXY VTYD VTYE VTYJ VTYK
Unadjusted 

1993 Apr 0.3 4.4 0.4 5.1 -0 3 0.9
May 0.4 4.3 0.4 4.9 0.4 1.1
Jun 0.5 4.3 0.5 4.7 1.2 2.1

Jul 0.4 4.1 0.5 4.5 1.6
Aug 0.5 3.9 0.3 4.2 1.2 2.1
Sep 0.7 43 0.6 4.4 1.3 3.3

Oct 0.4 4.3 0.5 4.5 -0.3 3.1
Nov 0.5 4.6 0.5 4.7 0.8 4.0
Dec 0.5 4.8 0.4 4.8 1.4 5.2

1994 Jan 0.3 4.9 0.4 4.9 5.2
Feb 0.1 5.0 0.2 5.0 -0.5 5.0
Mar 0.6 5.4 0.6 53 0.8 6.1

Apr 0.5 5.6 0.4 53 0.7 7.1
May 0.4 5.5 0.3 53 0.4 7.1
Jun 0.8 5.8 0.6 5.5 1.8 7.7

Jul 0.5 5.8 0.5 5.5 0.3 8.1
Aug 0.6 6.0 0.5 5.6 1.8 8.7
Sep 0.6 5.9 0.5 5.5 1.2 8.6

Oct 0.3 5.9 0.4 5.4 0.2 9.2
Nov 0.5 5.9 0.5 5.4 1.1 9,5
Dec 0.6 6.0 0.4 5.4 2.2 10.3

1995 Jan 0.3 6.0 0.3 5.3 0.4 10.9
Feb 0.2 6.1 0.2 5.3 0.1 11.5
Mar 0.6 6.0 0.5 5.2 0.9 11.6

Apr 0.4 6.0 0.3 5.1 1.1 12.1
May 0.4 6.0 0.3 5.0 0.8 12.5
Jun 0.6 5.8 0.5 4.9 1.4 12.1

Jul 0.3 5.6 0.3 4.6 0.8 12.6
Aug 0.5 5.5 0.3 4.4 1.7 12.5
Sep 0.0 5.5 0.4 4.4 1.4 12.7

Oct 03 5.4 0.2 4.2 0.9 13.5
Nov 0.5 5.4 0.4 4.2 1.3 13.7
Dec 03 53 0.2 4.1 2.0 13.5

1996 Jan 0.3 53 0.3 4.1 0.4 13.5
Feb 0.2 5.3 0.2 4.0 0.3 13.6
Mar 0.5 5.3 0.4 3.9 1.1 13.9

Apr 0.5 53 0.2 3.9 1.8 14.6
May 0.5 5.5 0.4 4.0 1.0 14.8
Jun 0.7 5.5 0.5 4.0 1.4 14.8

Jul 0.6 5.7 0.4 4.2 1.4 15.5

5 '

Zii

.11

V .

s ;
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:V .
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TABLE 16.1 LENDING TO INDIVIDUALS

Growth rates

Total persona] borrowing
I month 

LOM VTXZ 
Seasonally adjusted

3 months 
VTYA

6 months 12 months
VTYB VTYC

of which; secured on dwellings
1 month 

VTYF

_____________________________ consumer credit
3 months 6 months 12 months I month 3 months’

VTYG VTYH VTYI VTYL VTYM
6 months 12 months 

VTYN VTYO

1.2
1.6
22 1

:
23 0*
2.7
3.7 1«8Q1

Q2
4.1 (P
5.3
5.4

1«9Q1
5.8 Q2
6.1 Q3
6.4

7.4 I^Q l
8.0 (P
i2 Q3

8.5
92 1991 Q1
9.4 O’

Q3
10.0
9.9

10.8 1992 Qi

113 Q2

12.0 Q3

114

111 1993 Ql

112 Q2
114 Q3

119
115 1994 Ql

117 Q2
Q3

13.2 Q*
133
133 1995 Ql

Q2
13.1 Q3
13.1 Q»
133

1996 Ql
14.4 ____ «
14.4
143 WThisBfl

1491
3.459

4.4 1.5 15.1 15.8 14.8
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TABLE 16.2 TOTAL LENDING TO INDIVIDUALS

Net lending

£ millions

Banks Building Other Retailers Other Total of which:
societies specialist secured on consumer

lenders dwellings credit

LOQ VTUM VTUN VTUO AAPP VTUP v ru Q VTVG VZQC

Unadjusted
1987 Q1 2,088 3.275 116 -9 25 5,495 4,662 833

Q2 4.071 3,806 161 7 -4 8,041 6,198 1.843

03 4,721 3.824 349 -42 47 8,899 7.081 1,818

CK 4,381 4,132 104 296 33 8,946 7,083 1,863

1988 QI 3368 4,937 128 -84 n  (a) 8J60 7,081 1 3 9

Q2 4,782 6396 -59 11 20 11,150 9 3 4 1,876
Q3 5,366 7302 328 (a) -43 20 12,973 10,559 2.414

Qi 3331 5399 35 305 19 8,989 7,698 1 3 1

1989 Ql 3,007 5,062 85 -69 -161 7,924 6,643 1 3 1
Q2 3314 6,309 146 -37 71 9,703 7,506 2,197
Q3 3,625 6302 1.322 -69 -21 11,059 8,993 2,066

0* 2,913 6,732 504 174 ■51 10,272 9,(M2 1 3 0

1990 QI 2,493 6355 -72 -3 -129 8,544 7.791 753
Q2 3333 6370 457 -40 91 10,111 8,746 1,365
Q3 2388 6,143 1337 -113 15 10,170 8,698 1,472
Qi 1,761 5,740 1.413 206 -42 9,078 8,052 1,026

1991 Ql 883 4,842 1359 9 -532 6,461 6,373 88
Q2 2367 5328 692 -34 -342 8,011 7,069 942
Q3 2,738 5,746 42 -141 -393 7,992 7,091 901

Ql 1324 4,967 -101 203 -568 5,825 5.440 385

1992 Ql 1,153 3,467 - 143 -15 -196 4.266 4,666 -400
Q2 1.753 4,075 -394 -44 -105 5,285 5 3 9 46

Q3 3303 3,938 -843 -99 -14 6.285 5,609 676
Ql 1,048 2,151 -339 183 • 3,043 2,901 142

1993 Ql 1357 1,603 -451 -25 -272 2,212 2,478 -266
Q2 3,084 2,750 -538 - 113 - 125 5,058 4,420 638
Q3 3.796 2,727 29 -30 -168 6J54 5.W5 1309
Q* 2367 2325 867 237 -319 5,677 4,705 972

1994 Ql 2,022 2,740 195 - 10 -447 4,500 4.168 332
Q2 3,046 3352 530 ■78 -108 6,742 5,143 1,599
Q3 3.444 3,607 965 -107 -436 7,473 5,498 1,975
Ql 3,032 2,868 250 278 -222 6 3 6 4,374 1,832

1995 Ql 2,427 2.330 400 -37 • 148 4,972 3,791 1.182
Q2 2,992 3.012 89 - 159 -49 5,885 4,106 1,779
Q3 4,014 i l4 8 354 -33 -86 6 3 6 4.W7 2,349

1 Q1^ 1 CIO 190 S 761 3 295 24AA.>*710 i,7iy Oo 1 ̂ AJ Jf F V 1

1996 Ql 2,491 2399 5 -15 -196 4,684 3,448 1 3 6
Q2 3.459 3.725 456 - 149 -198 7,293 4.710 2,583

b  ■

A

T -X >.
\ t j -

(a) This is the first time lending secured on dwellings is included.

%0 *

N :v
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TABLE 16.2 TOTAL LENDING TO INDIVIDUALS £ millions

Net lending

(a) This is the first time lending secured on dwellings is included

Banks Building Other Retailers Other Total of which:
societies specialist secured on consumer

lenders dwellings credit
LOQ VTUR VTUS VTUT AGTT VTUU VTUV VTVJ RLMH

Seasonally adjusted * LUt"

1987 Ql 2,943 3,736 184 78 32 6.973 5,628 1345
Q2 3.776 3348 243 53 10 7,630 6,009 1,621 1993 A?
Q3 4,028 3,637 156 50 37 7,908 6,485 1.423 M»y
Q4 4,519 4,132 177 67 27 8,922 6.968 1.954

1988 Ql 4,218 5383 166 7 14 (a) 9.788 7,981 1307 lol

Q2 4.429 6.081 26 60 29 10,625 9,009 1,616 AH
Q3 4,744 7,000 130 (a) 54 13 11,941 9.990 1,951 s«?
Q4 3,546 5,410 131 84 15 9,186 7.736 1,450 1

I; Oct
1989 Ql 3,768 5,570 101 6 -20 9,425 7380 1345 ; Nd»1

Q2 2,869 6.054 209 14 -25 9,121 7303 1,918 '' Dec
Q3 3,040 5.906 874 36 -63 9,793 8,188 1.605
Q4 3,136 6,777 454 -29 -34 10,304 8.961 1343 !9«J»

Feb
1990 Ql 3,201 6,76! 245 45 -8 10,244 8,861 1383 Mar

Q2 2,927 6,052 638 12 5 9,634 8,489 1,145
Q3 1,942 5,758 1355 3 -36 8,922 7,940 982 •A?
Q4 2,093 5,714 1391 14 -32 9,180 8,087 1,093 May

la
1991 Ql 1.604 5,472 1382 34 -407 8,085 7355 730 •

Q2 2,007 5,144 798 24 -417 7,556 6,765 791 u
Q3 1,930 5,325 -44 -27 -445 6,739 6338 401 Ao|
Q4 1,685 4,945 -84 11 -530 6,027 5,643 384 !' Sep'

1992 Ql 1,961 4,094 - 179 4 - 108 5,772 5322 250 Ofl
Q2 1.442 3,822 -317 28 -182 4,793 4,829 -36 ffav
Q3 2363 3,469 -840 7 -51 4.948 4302 146 Dec
Q4 1,387 2372 -286 - 19 28 3382 3366 116

1993 Ql 2369 2304 -585 2 - 187 3,703 3329 374
i^Slao

Q2 2.825 2,454 -503 -17 -218 4341 4,013 528
PCD

Q3 2,996 2375 59 55 -175 5310 4.411 899
Ma

Q4 2,467 2,743 944 30 -282 5.902 4.954 948
Aff

1994 Ql 2,981 3,171 54 17 -383 5.840 4,963 877 Mjv
t

Q2 2,911 2,953 539 34 -212 6325 4.749 1,476 Jtfl

Q3 2,586 3,348 955 -34 -412 6,443 4,921 1322
Q4 3,009 3,167 369 67 - 193 6,419 4,659 1,760 Jol

At? (1)
1995 Ql 3,444 2,688 284 -13 -97 6306 4,479 1,828 Sep

Q2 2,975 2.520 59 -31 - 144 5379 3.724 1,655
Q3 3,095 2,002 353 23 -67 5,405 3342 1,863 Oq

Q4 3,715 2381 190 -81 -202 5.903 3,611 2392 ffe
Dec

1996 Ql 3,628 2,674 -97 2 - 169 6,038 4.017 2.021
Q2 3.483 3,151 407 -20 -283 6,738 4388 3450 1996 Im

hb
Mx

V

w

BuikW

VTUH

0
788

1.470

1/C7
1.250
lil9

360
796

i;ii

520
138

13M

591
891

1.564

554
1,422
1.469

689
I.08I
1.263

683
408

U36

664
799

1529

m i
US9
l£0

1.223
IJ06
1386

525
497

1.468

1381
»2

IjOSS

VTIIN

835 
946

968

996

722

940
836 
750

858

721
1.162

U81
861

1310

1.268
U98

1.141

969 
U14

786

611
551

1,167

679
947

1387

617
731
800

343
874
7©

871

502
m

843

1358
1324

1^



6̂ 968

7,981
9.009
9.990
7,736

7,580
7’Q3
8,188
8,961

8361
8,489

8.087

TABLE 16.2 TOTAL LENDING TO INDIVIDUALS

Net lending
Banks Building Other Retailers Other Total of which:

societies specialist secured on consumer
lenders dwellings credit

LOM VTUM VTUN VTUO AAPP VTUP v ru Q VTVG VZQC
Unadjusted

1993 Apr 825 835 -185 -46 -39 U 91 1,497 -106
May 788 946 -2(M -37 -42 1,451 1,337 114
Jim 1.470 968 - 149 -30 -44 2,216 1,586 629

Ju) 1,027 996 -79 -30 - 102 1,812 1,802 10
Aug u s o 722 -99 - 17 -67 1,789 1315 574
Sep 1,519 1,008 207 17 1 2,752 2.028 725

Oct 360 940 183 65 - 100 1,448 1,665 -217
Nov 796 836 545 91 - 104 2,164 1,634 530
Dec U l l 750 139 81 -115 2,065 1,406 659

1994 Jan 520 858 154 36 - 140 1,428 1395 133
Feb 138 721 -263 -10 -151 434 758 -323
Mar 1364 1,162 304 -36 -156 2,638 2,115 523

Apr 591 1,181 306 -34 -41 2,003 1327 476
May 891 861 -35 -23 -36 1,658 1358 400
Jun 1364 1.310 259 -21 -31 3,081 2359 723

Jul 554 1368 598 -51 - 144 2,225 2,009 216
Aug 1,422 1,198 255 -49 - 145 2,681 1,714 966
Sep 1,469 1,141 112 -7 -147 2,568 1,775 793

Oa 689 969 -105 65 -75 1,542 1,364 179
Nov 1,081 1,114 -49 n o -75 2,180 1,678 502
Dec 1363 786 404 103 -72 2,484 1,332 1,152

1995 Jan 683 611 184 45 -52 1,472 1,067 405
Feb 408 551 -23 -20 -49 868 803 64
Mar 1336 1,167 239 -62 -47 2,633 1,920 712

Apr 664 679 189 -68 -16 1,448 1,036 411
May 799 947 -21 -54 -17 1,654 1,147 507
Jun 1329 1387 -79 -37 - 16 2,783 1,922 861

Jul 1,024 617 -3 -27 -28 1383 1,016 567
Aug (a) 1,159 731 258 -13 •28 2,107 1317 790
Sq> 1,830 800 99 7 -30 2,706 1,714 992

Oa 1323 343 -113 31 -82 1,402 819 583
Nov 1306 874 6 45 -85 2,146 1315 630
Dec 1386 703 165 44 -85 2313 961 1352

19% Jan 525 871 61 26 -68 1,415 1,127 288
Feb 497 502 -88 -3 -65 843 713 131
Mar 1,468 1,026 32 -38 -63 2,425 1,608 817

Apr 1381 843 64 -47 -63 2,178 936 1342
May 992 1358 20 -53 -66 2351 1,693 558
Jun 1,085 1324 372 -49 -69 2,863 2.081 782

Jul 1,449 1326 135 -39 -68 2,704 1,665 1,039

£ millions

(a) Banks and building societies' flows data are not directly comparable with previous periods as Cheltenham and Gloucester 
became part of the Uoyds Bank Group,



TABLE 16.2 TOTAL LENDING TO INDIVIDUALS

Net lending

£ millions

Am

LOM
Seasonally adjusted 

1993 Apr

Jun

1994 Jan 
Feb 
Mar

1995 Jan 
Feb 
Mar

Jul
Aug (a) 
Sep

1996 Jan 
Feb 
Mar

Banks Building Other Retailers Other Total of which:
societies specialist secured on consumer

lenders dwellings credit
VTUR VTUS VTUT AGTT VTUU VTUV VTVJ RLMH

1.002 791 -189 -5 -7 0 1330 1322 8
924 927 -167 -8 -72 1,604 1.428 176
898 735 -147 -4 -76 1,407 1.063 343

1,033 750 37 11 -104 1,727 1321 206
992 646 -110 21 -7 0 1,479 1,167 312
971 978 132 23 -1 2,103 1,723 381

769 1,008 249 17 -89 1,954 1,759 195
829 763 599 9 -91 2,109 1379 530
869 973 96 4 -102 1,839 1,616 223

1,006 1,034 41 2 -120 1,963 1,615 348
964 1,113 -218 5 -130 1,733 1302 232

1,011 1,025 231 10 -133 2,144 1,846 298

766 1,157 270 12 -76 2,129 1,615 514
1,064 819 21 13 -70 1,847 1366 481
1,081 977 248 9 -66 2,249 1,769 481

528 1,092 668 -12 -137 2,139 1,782 357
1,151 1,152 234 -16 -137 2384 1,679 704

908 1.104 53 -6 -138 1321 1,460 461

1,026 1,113 -21 14 -67 2,064 1332 533
1,068 1,072 -8 27 -65 2,093 1380 513

916 983 398 26 -61 2362 1347 715

1,170 784 82 9 -35 2,011 1370 641
1324 927 40 -7 -32 2,153 1,508 644
1,050 976 162 -15 -30 2,143 1,600 542

830 728 111 -17 -48 1,604 1325 378
1,024 834 23 -11 -48 1322 1303 619
1,121 959 -75 -3 -48 1,953 1395 658

993 510 38 8 -24 1325 896 629
900 748 261 13 -21 1,901 1316 585

1,201 744 54 2 -22 1,979 1330 649

1.446 565 -29 -19 -67 1,896 1,043 853
1,216 840 4 -33 -68 1,959 1338 620
1,052 877 215 -29 -67 2,048 1330 818

1,057 993 -29 -10 -59 1.952 1372 580
1,302 856 -15 6 -56 2,093 1371 723
U 68 825 -53 6 -54 1,992 1374 718

1,489 921 -21 2 -92 2399 1318 1,081
1,239 1,19! 57 -9 -94 2384 1,675 709

754 1,039 371 -13 -97 2,054 1395 659

1,389 1,105 123 -5 -67 2346 1,519 1,027

iWi*

VZPX

141526
i43;n

145,490
146̂ 35
148J®

14&212
14S333
150305

150i667

150681
151558

152387
151626

154310

151.772
156587
157.488

158.464
159.488 
160715

161383
161,784
163.172

163.758
164315
166,069

W 166570
Ai? W 1843Q5 
^  186391

187379 
180446 
189301

1995 In  
R6 
Mr

213^10
214^60
215324

216.408
217^2
217^65

218.785

219311
219,917

220687
221314
222335

223,429
224359
225,776

226367
220086

229.143

230032
231j)62
231,772

232362
232399
234jJ30

2Mi58
235335
236354

237.433
221,412
222378

222.466
223377
223316

Jul

(a) Banks and building societies' flows dau  arc not directly comparable with previous periods as Cheltenham and Gloucester 
became part of the Lloyds Bank Group. [
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VTVj

on

I.6IS
1366
1.769

1,782
1,679
1.460

U70
1308
1.6CO

1319

CTtdii
RUih

lj(C7

rc -  J

S

TABLE 16.2 TOTAL LENDING TO INDIVIDUALS

A m o u n ts  o u t s t a n d i n g

Banks Building Other Retailers Other I'otal of which:
societies specialist secured on consumer

lenders dwellings credit
LOM VZPX VZPY VZPZ ATLY VZQA VZQB VTXH VZRD

Unadjusted
1993 Apr 142,526 213,810 30,754 2,421 7307 396,818 345,629 51,189

Msy 143,211 214.660 30,535 2,384 7365 398,055 346,845 51309
Jun 144,648 215324 30,369 2,354 7321 400,116 348,382 51,733

Jul 145,490 216,408 30,475 2,324 7,163 401,860 350315 51.645
Aug 146,635 217,042 30,364 2,307 7,106 403,453 351,324 52,129
Sq> 148,080 217,965 30,475 2,324 7,053 405,897 353310 52,687

Oct 148,212 218,785 3a627 2,389 6,953 406,966 354,625 52,341
Nov 148,833 219311 31,551 2,480 6,849 409,224 356,485 52.739
Dec 150.305 219.917 31,372 2,561 6,734 410,889 357,607 53381

1994 Jan 150,667 220.687 31.497 2,597 6,594 412,042 358,738 53.3W
Feb 150,681 221314 31,168 2,587 6,443 412,193 359,325 52,868
Mar 151,958 222335 31,725 2,551 6387 414,856 361377 53380

Apr 152387 223.429 32,002 2,517 6346 416,581 362,929 53.652
May 152,626 224359 31,934 2,494 6310 417,823 364.142 53.681
Jun 154310 225,776 32,167 2,473 6,179 420,905 366,349 54,556

Jul 154.772 226,967 32,459 2,422 6,035 422,655 367,966 54,689
Aug 156,087 228,086 32,675 2,373 5,890 425,111 369,535 55,576
Sep 157,488 229,143 33,053 2.366 5,743 427,793 371,505 56388

Oct 158,464 230,032 32,693 2,431 5,668 429,287 372,855 56.433
Nov 159,488 231,062 32.624 2,541 5,593 431,308 374,399 56,909
Dec 160,715 231,772 33,168 2,644 5.521 433,820 375,786 58,033

1995 Jan 161383 232362 33,282 2,689 5,469 435,186 376,734 58,451
Feb 161,784 232,899 33321 2,669 5.420 436,092 377,581 58,511
Mar 163,172 234,030 33,444 2,607 5.373 438,626 379393 59332

Apr 163,758 234,658 33.792 2.739 5357 440,304 380,557 59,747
May 164.515 235335 33,707 2,485 5,340 441.582 381,599 59,983
Jun 166,069 236.854 33370 2.448 5,324 444,265 383,453 60,811

Jul 166.970 237,433 34,131 2.421 5396 446,251 384.977 61374
Aug (a) 184.605 221,412 34,471 2.408 6368 449,164 387,035 62.129
Sep 186391 222,178 34,767 2.415 5338 450,989 388.120 62,869

Oa 187379 222,466 34,604 2.446 5,156 451,951 388,570 63.381
Nov 188,446 223377 33,772 2,491 5,071 453.057 389,186 63,871
Dec 189,801 223,916 34,162 2,535 4,986 455,400 390,375 65,025

1996 Jan 190.131 224,750 34,195 2.561 4,918 456,555 391,366 65,189
Feb 190.494 225337 34,073 2,558 4,853 457,215 392,015 65301
Mar 191,934 226331 34,078 2,520 4,790 459353 393,587 65,967

Apr 193,132 227,017 34,460 2,473 4,727 461,809 394,750 67,059
M ^ 194,014 228314 34,449 2,420 4,661 463,858 396,356 67302
Jun 195,025 229.777 34,745 2,371 4.592 466,510 398,459 68,051

Jul 196330 231,123 34,911 2,332 4,524 469,220 399,990 69330

(a) Banks and building societies* flows data arc not directly compar^Ie with previous periods as Cheltenham and Gloucester 
became part of the Lloyds Bank Group.

£ millions
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TABLE 16.2 TOTAL LENDING TO INDIVIDUALS

Amounts outstanding

£ millions

'  •> .

» '  > r*

I "

■ I

P.1

r

Banks Building
societies

Other
specialist

Icndo's

Retailers Other

LOM
tally adjusted

VZQD VZQE VTXA RLBO VTXB

Apr 143,013 214.177 30,686 2,400 7342
May 143,800 214,997 30,533 2,392 7372
Jun 144,650 215,617 30,399 2,388 7.197

Jul 145,532 216,256 30,428 2,399 7.149
Aug 146.349 216,736 30,318 2,418 7,092
Sep 147,242 217,642 30,484 2,441 7,017

Oct 147,843 218.543 30,646 2,457 6,931
Nov 148,598 219,210 31,675 2.465 6,840
Dec 149,828 219,831 31,382 2,469 6,726

Jan 150,621 220,779 31,424 2,470 6,606
Feb 151,334 221,790 31,247 2,474 6.479
Mar 152,233 222,700 31,738 2.485 6.347

Apr 152,860 223,763 31,943 2,496 6372
May 153,212 224,843 31,974 2,510 6303
Jun 154.410 225,720 32,226 2,518 6.139

Jul 154,942 226,749 32,367 2,506 6,010
Aug 155,943 227,772 32,556 2,489 5,873
Sep 156,773 228,797 32,974 2.483 5,722

Oct 158,091 229.835 32,684 2,497 5,654
Nov 159,144 230,828 32,728 2,524 5,591
Dec 160,155 231.727 33,194 2,549 5,522

Jan 161,251 232,495 33,233 2,559 5,488
Feb 162.350 233,400 33,429 2.551 5.456
Mar 163,428 234,357 33,493 2,536 5,427

Apr 164,177 235,025 33,747 2.717 5,379
May 165,097 235,781 33.750 2,506 5332
Jim

1996 Jan 
Feb 
Mar

Jul

(a)

166.284

167.223
184.620
185,802

186,880
187.986
189.135

189,935
190,989
192,200

193,490
194,547
195,322

196,616

236,661

237,162
221,148
221.850

222,353
223,124
223,933

224,901
225,739
226.554

227,416
228,545
229,522

230,778

33,632

34,067
34,366
34,652

34,586
33.825 
34,192

34,165
34,206
34.148

34.435
34,503
34.786

34.825

2,503

2,511
2,523
2,526

2,506
2,474
2,445

2.435
2,441
2,447

2.449
2,440
2,427

2,422

5,284

5,265
6,243
5,208

5,140
5,073
5,007

4,948
4.893
4,840

4,749
4,656
4,560

4.494

Total of which;
secured on c<H)$ume
dwellings credi

VTXC VTXK VZR

397,618 346324 51394
398,994 347337 51.456
400,251 348355 51.695

401,764 349.987 51.777
402,912 350,944 51.968
404,826 352395 52331

406,420 354,154 52366
408,788 355.984 52,804
410,236 357361 52,974

411.900 358,715 53.185
413,324 360,050 53374
415303 362,039 53.465

417,334 363.482 53,852
418,742 364.803 53.939
421,013 366,421 54392

422,574 367,737 54.837
424,633 3693W 55,429
426,749 370.903 55,846

428,760 372,448 56313
430,815 373,907 56.908
433,147 375,473 57,673

435,027 376,724 58302
437.185 378375 58.910
439,241 379,765 59.475

441,045 381,115 59,930
442,466 382309 60357
444.364 383,432 60,931

446,228 384.799 61,429
448,900 386.853 62,047
450,038 387,557 62,481

451,465 388333 63332
452,482 388.673 63,809
454.712 390,133 64379

456.384 391371 65,013
458.268 392.680 65389
460.189 393,922 66368

462,539 395368 67.171
464,691 396.955 67,736
466,617 398372 68345

469.135 399,756 69379

UW

(a) Banks and buildmg societies’ flows dau  arc not directly comparable with previous periods as Cheltenham and Gloucester 
became part of the Lloyds Bank Group.

9.TW
11444
14,601
103®

9^35
10171
10360
10519

9JQ36
10432
11,470
10140
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t a b l e  16.3 LENDING SECURED ON DWELLINGS £ millions
1 .̂

Gross lending

3S5.9S1
357^1

358,71s
Jfiaoso
J62.0S

363,482
36ti03
366,421

367,737
3693
370903

372,448
3 7 3 3
375,473

376,724
370275
379.765

381,115
3 8 2 3
383,432

384,799
386̂ 53
387,557

380233
380673
390,133

391371
392̂ 80
393522

395368
396555
390372

52366
52̂ 01
52574

53,185
53374
53.465

53352
53539
54392

54037
55.429 
55046

56313
56508
57073

58302
58510
S.475

59530
60357
60531

61.429 
62,047 
61481

63332
63009
64379

65513
65389
66368

67.171
67.736
60245

Banks Building Other
societies specialist Other

lenders

LOQ AUAR AUAS AUAT VTUY

1987 Q1 3,161
Q2 4.M3
Q3 5,104 9,554
Qi 4,026 9,793

1988 Q1 3.620 9.774
Q2 4342 12,444
Q3 6,052 14.601
CM 4392 10388

1989 Ql 2,895 8,652 2,155 258
Q2 2,775 11,015 2,156 369
Q3 5,069 10523 2,480 264

CM 5302 10,800 2300 288

1990 Ql 4.997 9,835 2,155 258
Q2 4,967 10171 2,156 369
Q3 4368 10360 2,480 264
Q4 4,405 10349 2301 288

1991 Ql 3,642 9,036 1,810 240
Q2 4,613 10,432 1372 220
Q3 5,024 11,470 1319 IIS
Q4 4,019 10140 836 178

1992 Ql 3,915 8367 637 156
Q2 4,633 8,924 565 184
Q3 5332 9347 551 216
CM 3,928 6,119 330 219

1993 Ql 4,441 6349 369 73
Q2 5383 8,171 459 103
Q3 5,884 8390 584 117
Q* 5,032 7,915 593 111

1994 Ql 4369 7310 666 31
Q2 5,083 8,967 734 136
Q3 5,757 9,863 570 60
Q4 5,034 8,707 579 14

1995 Ql 4,167 7,614 478 -2
<32 4,685 9,176 558 66
Q3 6,113 8,733 521 27
CM 6371 8,191 453 58

1996 Ql 5305 8,033 582 • 4
02 6368 10,078 506 -4

Total

VTUZ

3,161
4,043

14,658
13,819

1 3 3 3
16,986
20,653
14,680

13,960
1 6 3 1 5
18335
18390

17,244
17,663
17,472
17,443

14,727
16,837
17,828
15,172

12.975 
14306 
15,846 
10396

11,132
14316
14.975 
13.651

12376
14,920
16350
14334

12357
14,485
15394
14373

13,916
17,448

Seasonally adjusted
Banks Building

societies

VTVA

3,984
4.325
3,994
4,099

4.375
4,842
5,096
4338

3,607
3.136 
4,344 
5,154

5,510
5.075
3,832
4,383

4,093
4321
4,497
4,180

4372
4,400
4,906
4.187

5.042
5.438
5,177
5.136

5,118
5,030
5,013
4,979

5.019
4,722
5,348
6,057

6347
6,926

VTVB

Other
specialist

lenders

VUFK

Other

VUFL

8,674
10.168

11,079
11,807
13,612
10,655

10,012 2331 281
10386 2332 309
9,738 2395 301

10,818 2312 285

11,032 2350 283
9,901 2316 323
9337 2,321 294

10312 2316 277

10,166 1.892 267
10,189 1,590 190
10.603 1,107 135
10305 870 158

9,312 696 187
8.578 556 166
8,498 485 215
6,439 367 195

7,324 407 114
7,712 434 85
7,455 557 109
8364 630 93

8,357 681 75
8,428 703 112
9,021 561 52
9,058 609 4

8,643 487 40
8,575 534 42
8,036 521 25
8,482 486 49

9,039 574 30
9.458 487 -25

Total

VTVC

3.984 
4325

12,668
14,267

15,453
16.649 
18,708 
14,893

16,131
16363
16,677
18,469

19.074 
17315
15.984 
17388

16,417
16,490
16342
15,412

14367
13,700
14,104
11,188

12,887
13,669
13398
14,123

14331
14373
14,647
14.650

14,189
13,873
13,930
15.074

15,890
16,846

^  T

0%
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TABLE 16.3 LENDING SECURED ON DWELLINGS

Gross lending
Cnudjusted

Banks Building
societies

Other
specialist Other Total

Seasonally adjusted
Banks Building

societies

LOM

1993 Apr 
May 
Jun

1994 Jan 
Feb 
Mar

1995 Jan 
Feb 
Mar

Jul
Aug (a) 
Sep

1996 Jan 
Feb 
Mar

Jul

lenders

AUAR AUAS AUAT

2,035 2,610 147
1,712 2,590 158
1.835 2,971 154

2,117 3,085 202
1,929 2,745 185
1,839 2,560 197

1.779 2,553 178
1,736 2,734 179
1,517 2,628 236

1,175 2,018 206
1,410 2,196 171
1,783 3,096 289

1,538 2,909 237
1,683 2,892 250
1,862 3,166 247

1.946 3335 194
1.926 3,394 200
1,884 3,134 176

1.675 2.868 159
1,797 3,027 237
1,562 2,812 183

U 6 8 2365 133
1.219 2341 123
1,680 3,108 222

1,390 2,614 257
1,521 3,109 163
1,773 3,453 138

1,712 3,155 187
2,259 2,909 187
2,141 2,669 147

2,065 2,552 136
2,216 2,893 173
1,989 2,746 144

1,589 2.483 199
1,655 2,435 139
2,061 3,115 244

2.048 2,951 122
2,455 3,564 198
2,365 3,563 186

2,722 4,002 209

VTUY . VTUZ VTVA

34 4,826 2,003
34 4,494 1,733
35 4,995 1,701

39 5,443 1,806
39 4,898 1390
39 4,635 1,782

37 4,547 1,697
37 4,686 1,737
37 4,418 1,702

10 3,409 1.580
10 3,787 1,767
11 5,179 1,770

45 4.729 1,594
45 4.870 1,700
46 5321 1,736

20 5,495 1,684
20 5340 1383
20 5314 1,745

4 4,706 1.565
5 5,066 1,712
5 4362 1,702

«« 3,666 1.689
-1 3382 1,609
-1 5,009 1,721

22 4,283 1.519
22 4,815 1326
22 5386 1,676

9 5,063 1,497
9 5364 1,935
9 4,966 1,915

19 4,772 1,903
19 5301 2,048
20 4,899 2,105

-1 4,270 2,019
• 1 4328 2,065
-2 5,418 2.163

-1 5,120 2333
-1 6316 2,414
• 2 6,112 2379

• 1 6,932 2,489

(a) Banks and building societies' flows data are not directly comparable with previous periods as Cheltenham and Gloucester 
became part of the Lloyds Bank Group.

VTVB

2 ^ 9 5
2 ^ 2 7
2 ^ 9 0

2 ^ 1 8
2^31
2.706

2.721
2,741
2.802

2,661
2,804
2,892

2,921
2.762
2.745

2,817
2.981
3.223

3,062
3.028
2,968

2,897
2,844
2,902

2.700 
2,882 
2,993

2,647
2,689
2.700

2,742
2,855
2,885

3,073
3.030
2.936

3.076
3,272
3,110

3.430

Other 
specialist 

lenders

VUFK

194

Other

VUFL

£ millions

Total

VTVC

4.768 
4.437 
4.463

4J»50
4.020
4.729

4,657
4.697
4.769

4,496
4.804
4.930

4,701
4.766
5.179

4.818
4.974
4.858

4.753
4,632
4.804

4J28
4,814
4,787

4.831
5.083
5,159

5.310
5J89
5.291

5,417
5,863
5.566

6,113

lOQ
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LENDING SECURED ON DWELLINGS £ millions

VUFK

140
149
145

163 
206

207 
188 
235

229
208 
244

221
239
243

181
185
195

189
232
188

152 
166 
169

238
154
142

174
182
165

169
164
153

207
184 
183

115
185 
187

9

•7 
•8 
• 10

5^17
5^43

Net lending
Unadjusted Seasonally adjusted

Oihtr
Banks Building Other Banks Building Other

Tq(̂
socie(te.s specialist Ollier Total societies specialist Other Total

lenders lenders

% L LOQ AAJT AAQG RRBO VTVF VITG VTVH VTVI VUFM VUFN VTVJ

30
4,7i|
A

1987 Q1 1,402 3360 4,662 1,908 3,720 5,628
28 Q2 2,407 3,791 6,198 2.477 3332 6,009
27 4.437 Q3 3,272 3,809 7,081 2.868 3,617 6,485

38
36

4.443 01 3,021 4,062 7,08.3 2,901 4,067 6,968

4iSl
4,«2I

1988 QI 2,186 4,895 7,081 2.640 5341 7,981

35 Q2 2.933 6,341 9,274 2,978 6,031 9,009
4.724 Q3 3320 7339 103-59 3,053 6.937 9,990

32 01 2,453 5345 7,698 2.383 5.353 7,736

31
30

4A.?7
4̂ 47 1989 QI 1,833 4,981 - 171 6,643 2,126 5,487 -33 7,580
4,744 Q2 1327 6319 60 7306 1370 5,976 -43 7,203

Q3 1,969 6,123 936 -35 8.993 1.774 5,830 659 -75 8,188

25
4.444 01 2,016 6,679 422 -75 9,042 2.048 6,717 251 -55 8,961
iiH

24 4.4.41 1990 QI 2,050 6.188 -276 -171 7,791 2,170 6,686 53 -48 8,861
Q2 2,130 6,182 373 61 8,746 2,024 5,978 517 -30 8,489

4,774 Q3 1,384 6,090 1359 -35 8.698 1,188 5.712 1,125 -85 7,940
37 4,7.11 01 845 5.725 1358 -76 8,052 1,061 5,694 1,396 -64 8,087
37 4.741

1991 QI 872 4,874 1,180 -553 6373 959 5,488 1332 -424 7,355
19 4.711 Q2 1384 5331 713 -359 7,069 1339 5,154 809 -437 6,765
17 4.74i Q3 1,607 5.751 128 -395 7,091 1,285 5,344 156 -447 6,338
16 5.174 Q* 927 4,972 137 -596 5,440 1334 4.947 17 -555 5,643

2 4J18 1992 QI 1.437 3.488 -42 -217 4,666 1.597 4.097 -45 -127 5,522
4.974 Q2 1337 4,100 -288 - n o 5,239 1,402 3,851 -233 -191 4,829
4i.l| Q3 2335 3,948 -648 -26 5,609 1,885 3,498 -522 -59 4,802

01 1,176 2,160 • 444 9 2,901 1,463 2378 -513 38 3,266
15 4.753
13 4432 1993 QI 1,728 1,628 -566 -312 2.478 2,027 2,208 -678 -228 3329
12 4404 Q2 2,627 2,748 -792 - 163 4,420 2,597 2.454 -778 -260 4,013

Q3 3,099 3648 -487 -215 5,045 2,646 2,319 -339 -215 4.411

IS 4.472 QI 2306 2335 227 -363 4,705 2,324 2.746 206 -322 4,954

14 4574
13 4424 1994 QI 2,027 3751 -217 -393 4,168 2.493 3.163 -357 -336 4,963

Q2 1,705 3311 184 -57 5,143 1,813 2,918 183 - 165 4.749

10
8

4»28 Q3 2.019 3383 296 -400 5,498 1,540 3341 408 -368 4,921

4il4 QI 2,094 3833 -368 -185 4374 2.022 3,126 -333 -156 4,659

7 4,717
1995 QI 1,648 3307 -26 -138 3,791 2,092 2,648 - 171 -90 4,479

17
16
16

4431
5483
5J54

Q2 1.475 3946 -273 -42 4,106 1,676 2,458 -271 -139 3.724
Q3
QI

2370
2331

3079
1,839

-313 
• 544

-89
-231

4,047
3,295

1,875
2,089

1.949
2,193

-219
-488

-63
-183

3342
3,611

5J1»
5J84

1996 QI 1355 2397 -210 - 194 3,448 1,992 2.559 -363 -171 4,017
11 Q2 1364 3,621 -281 -194 4,710 1,798 3,049 -277 -282 4,288

i
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TABLE 16.3 LENDING SECURED ON DWELLINGS

Net lending
Unadjusted

LOM

1993 Apr 
May 
Jun

1994 Jan 
Feb 
Mar

1995 Jan 
Feb 
Mar

Jul
Aug (a) 
Sep

1996 Jan 
Feb 
Mar

Jul

Banks Building
societies

Other
specialist

lenders
Other Total

Banks

AAJT AAQG RRBO VTVF VTVG VTVH

965 835 -249 -54 1,497 1.064
706 952 -267 -54 1337 817
957 960 -276 -55 1386 7i7

1,041 999 -124 - 114 1,802 906
914 698 -314 -83 1315 847

1,145 950 -49 - 18 2,028 894

677 947 162 -121 1,665 673
907 843 5 -121 1,634 901
721 746 60 -121 1,406 749

560 872 -6 -131 U 9 5 776
518 727 -356 -131 758 856
948 1,153 145 -131 2,115 860

235 1,167 144 -19 1327 394
555 858 -136 -19 1358 698
916 U 8 6 176 -19 2359 722

418 1361 463 -133 2,009 287
690 1,177 -20 -133 1,714 619
911 1,145 -147 -134 1,775 634

643 969 - 187 -61 1364 616
806 1,098 -163 -62 1,678 734
645 767 - 18 -62 1332 672

487 607 19 -46 1,067 689
367 550 -68 -46 803 689
794 1,149 23 -46 1,920 714

329 665 57 - 14 1,036 535
356 926 -120 - 14 1,147 519
791 1356 -210 ■ 14 1,922 623

545 607 -107 -29 1,016 475
818 692 -163 -3 0 1317 728

1,007 780 -43 -30 1,714 672

800 327 -231 -77 819 736
869 847 -123 -77 1315 731
562 666 -190 ■T7 961 622

375 858 -42 -64 1,127 577
390 493 -105 -65 713 699
790 946 -63 -65 1,608 716

341 806 -147 -64 936 600
565 1326 -133 -65 1,693 709
658 1,489 - 1 •65 2,081 489

592 1,179 -42 •64 1,665 555

Seasonally adjusted
Building 
societies

VTVl

1,035
U 0 8
1,021

1,081
1,145
1,115

1,103
1,055

969

(a) Banks and building societies’ flows data arc not directly canparable with previous periods as Cheltenham and Gloucester 
became part of the Lloyds Bank Group.

Other 
^>ecialist 

lenders

VUFM

55
62
54

Other

VUFN

•124
•122
•122

-52
-52
•52

-30
-30
-30

£ millions

Total

VTVJ

1322
1,428
1,063

1,759
1379 
1,616

1.615 
1302 
1,846

1.615 
U 66  
1,769

1,782
1,679
1,460

1332
1380 
1347

1370
1308
1,600

714 24 -47 1325
810 -79 -46 1303
935 -216 -46 1395

496 -51 •24 896
724 -116 -20 1316
729 -52 -19 1330

538 -170 -61 1,043
811 -142 -61 1338
845 -176 -61 1330

964 -112 -57 1372
829 -100 -57 1371
766 -151 -57 1374

m -172 -94 1318
1,156 -96 -94 1,675
1,009 -9 -94 1395

1,056 -29 -63 1319

f
\  . 
f

I ’ •

•'I
I f



£, TABLE 16.3 LENDING SECURED ON DWELLINGS £ millions

-29
63

A m o u n ts  o u t s t a n d i n g

Unadjusted S easo n a lly  a d ju s te d

Banks Building Other Banks Building Other
societies spaialist Other Total societies specialist Other 'lotal

lenders lenders

LOM AKGF AHKV VTXF VTXG \T X H VTXl VTXJ VUFO VUFP v rx K

Uji
1 JW 1993 Apr 10U24 213,099 25355 5,950 345,629 101,605 213,446 25,189 5,983 346,224
A * Mav 102,006 213,957 24,987 5,896 346.845 102.379 214,271 24,989 5.899 347,537
Uo Jun 103,015 214,817 24.709 5,841 348,382 103,128 214,895 24,719 5,813 348.555

uii
Jul 103,954 215,705 24,785 5,770 350,215 103,989 215,534 24,710 5,753 349.987

lu? Au2 104,S4I 216.315 24,471 5,698 351,324 104,743 216,004 24,514 5,684 350,944

Sep 106,066 217,180 24338 5,626 353,210 105,736 216,866 24,401 5,592 352,595

li73 Oct 106,628 218,010 24,482 5.505 354,625 106,383 217,768 24,517 5,486 354,154

Nov 107,472 218,744 24,885 5,384 356,485 107,181 218,440 24,983 5,380 355,984
UK Dec 108,550 219,147 24,647 5363 357,607 108,303 219,062 24,636 5,260 357,261

uu 1994 Jan 109,044 219,931 24,631 5,132 358,738 108,985 220,011 24471 5,148 358,715
Feb 109,530 220365 24329 5,001 359,325 109,714 221,018 24480 5,038 360,050

IM Mar 110,484 221378 24,645 4,870 361,577 110,553 221,925 24,632 4,929 362,039

UlS Apr 110,641 222,659 24,778 4,851 362,929 110,917 222,975 24,716 4,874 363,482
IM May 11U57 223326 24,627 4,832 364.142 111,543 223,789 24,651 4,820 364,803
m Jun 11^022 224.723 24.791 4,813 366,349 112,194 224,655 24,804 4,768 366,421

m Jul 112,411 225,908 24,967 4,680 367,966 112,583 225,675 24,828 4,651 367,737
ijm Aug 113,061 227,006 24,921 4,547 369,535 113,104 226,691 24,879 4,530 369,204
m Sep 113,966 228,070 25,056 4.413 371,505 113,733 227.731 25,045 4.394 370,903

U32 Oct 114,529 228,960 25,014 4352 372,855 114,310 228,760 25,036 4,342 372,448
UN Nov 115,290 229,975 24,844 4390 374,399 114,941 229,736 24,939 4,291 373,907
uv? Dec 115,911 230,668 24,979 4328 375,786 115,602 230,623 25,017 4,231 375,473

UN 1995 Jan 116357 231355 24,940 4.182 376,734 116,224 231,375 24,923 4,202 376,724
liN Feb 116,704 231,793 24,948 4.136 377.581 116,816 232466 25,021 4,172 378,275
UN Mar 117323 232,906 24,874 4,090 379,393 117,527 233417 24,878 4.143 379.765

U25 Apr 117,858 233320 25,103 4,076 380457 118,103 233,871 25,045 4,096 381,115
U*3 May 118325 234380 24,932 4,062 381499 118,608 234,607 24,944 4,050 382,209

Jun 119,057 235,670 24,678 4.048 383,453 119,278 235,467 24,683 4.004 383,432

W Jul 119368 236340 25,150 4,019 384,977 119,832 235,955 25,027 3.985 384.799
UK Aug (a) 136,776 220373 24,997 4,989 387,035 136,925 220,010 24,953 4,965 386,853
UN Sep 137,968 221,019 25,174 3,959 388,120 137,786 220,697 25,141 3,933 387,557

LM3 Oct 138,489 221392 24.907 3,882 388,570 138453 221,175 24,934 3,871 388,233
UN Nov 139.344 222,076 23,961 3,805 389,186 138,919 221,917 24,026 3,811 388,673
UN D a 139,956 222,679 24,012 3,728 390,375 139,603 222,695 24,084 3,751 390,133

U72 1996 Jan 140346 223300 23,956 3,664 391,366 140,072 223,634 23,971 3.694 391,371
u n Feb 140,607 223,978 23,831 3,599 392,015 140.673 224,445 23,924 3,638 392.680

Mar 141.405 224,894 23,754 3334 393,587 141,374 225403 23,763 3,582 393,922

Ui* Apr 141,696 225,644 23,940 3,470 394,750 141,953 226,029 23,897 3,489 395.368
May 142348 226,910 23,793 3,405 396,356 142,624 227,124 23,811 3,396 396,955

u « Jun 143,046 228340 23,733 3340 398,459 143483 228,072 23,714 3,303 398,372

Itff Jul 143390 229,640 23,484 3376 399,990 143,890 229480 23,344 3,242 399,756

^  ^  V

(a) Banks' and building societies' flows data are not directly comparable with previous periods as Cheltenham and G loucc^r 
became part of the Uoyds Bank Group.

VO



TABLE 16.4 LENDING SECURED ON DWELLINGS

Value of loans approved
U nadjusted___________

Banks

LOQ

1996 Q I 
Q2

VTVK

2.442
3,530
4.064
3,002

2,777
4,499
4,594
3.364

1,972
1.977
4.255
4.155

4,274
3,632
3,451
3,407

3,104
4,305
3,871
3.196

3.263
4.086
4.163
3.136

4,178
5,457
5,152
3,879

3,799
5,069
4,960
4,341

3,882
4,205
4,978
4.480

4,237
6255

B uilding
societies

VTVL

9,670

13.082 
15,723 
12,770 
9257

9,947 
13,755 
12,467 
10,766

10,928
10,703
10,122
10,051

8,885
11,618
10,564
9,362

8,584
9,076
7,690
5,897

7,319
9.113
7,920
7.424

8,555
10,061
9237
8,429

8,326
10,086
8,332
8,514

8.959
11,906

O ther
specialist

lenders

VTVM

Total

VTVN

2,442
3,530
4,064

12,672

15,859
20222
17264
12,621

11,919
15,732
16,722
14,921

15202
14235
13273
13,458

13280
17257
14,836
13,181

12,419
13,660
12299
9239

11,919
15.086
13294
11,878

1321S
15,881
14,707
13223

12,788
14,914
13,927
13,456

13,959
18,793

Seasonally adjusted
Banks

VTVO

3291
3.416
3237
3203

3217
4.480
3,889
3.440

2,619
2.142
3.710
4.156

4,653
3,639
3,078
3222

3255
4,035
3,530
3263

3206
3262
3.763
3,692

4246
4,896
4,663
4.409

4219
4286
4,435
4.748

4.483
3.777
4,400
4.783

4,939
5,822

£ millions

Building
societies

Total

VTVP VTVQ

3291 1993 A?
W3,416

3237 Jw

12031 15,434
Jul

14,025 17342 Acg
13,489 17369 Sep
12,152 16,041

Oct11.169 14,609
Not

10,887 13306 Dec
12,017 14,159
12,011 15,721 19911a
1Z062 16218 ftb

Ma
11,828 16,481
9,493 13,132 Apr
9,801 12379 Mn

10,792 14314 ks

9.675 14,621 Jui
10,651 16,020 Ao£
10,320 14251 Sep
10,042 14228

Oa
9,116 13,194 Not
8,103 12,163 Dec
7.474 11,683
6,731 10.729 I99SJX

Rb
7,673 12,641 Ms
7.979 13391
7,850 13.035 Apr

Miv•
8311 13295

8,873 14,153 iOB

8,808 14,145
H9243 14.188

9257 14358 Ai?
Sep

8.747 13310
Oa8,707 13,107

8,442 13,459 N o t

9251 14.496 Dec

9,489 15,191 1996

10,479 16,933 Pet

[ 0

1.761

1J582
1 0

1.458
1270
IJttSl

884
1227
1̂ 89

1.490
1̂ 94
1285

li08
l.TO
1243

1278
1229
1234

1J73
1,198
1210

1212
1,467
1226

1241
1222
1215

1.782
l.»7
1.102

m
1286 
1.796

m
2.186
2220

4 >•'





TABLE 16.4 LENDING SECURED ON DWELLINGS

Number of loans approved
( ^naJiusicJ Seasonally adjusted

Banks Building
societies

Other
specialist

lenders

lotal Banks Building
societies

Total

LOQ VTVR VTVS VTVT VTVU VTVV VTVW VTVX

1987 Ql 70 229 299 91 254 345
Q2 97 291 388 94 249 343
Q3 109 287 396 91 277 368
Q4 81 269 3S0 84 303 387

1988 Ql 74 317 391 92 336 428
Q2 n o 379 489 n o 335 445
Q3 112 302 414 97 294 391
Q4 87 213 300 87 245 332

1989 Ql 53 201 254 68 221 289
Q2 52 262 314 55 228 283
Q3 101 210 311 89 206 295
Q4 96 185 281 96 206 302

1990 Ql 98 186 284 107 201 308
Q2 84 183 267 84 159 243
Q3 81 179 260 72 175 247
Q4 79 173 252 82 188 270

1991 Ql 70 150 33 253 76 165 274
Q2 92 190 31 313 86 173 290
Q3 84 171 7 262 78 167 252
Q4 70 150 12 232 77 162 251

1992 Ql 74 144 10 228 79 153 242
Q2 90 159 10 259 80 142 232
Q3 92 130 10 232 85 125 220
Q4 71 98 8 177 82 112 202

1993 Ql 91 121 7 219 98 129 234
Q2 115 158 10 283 104 139 253
Q3 107 145 8 260 99 142 249
Q4 84 137 9 230 93 150 252

1994 Ql 78 147 19 244 88 154 261
Q2 98 171 14 283 89 153 256
Q3 97 150 8 255 88 149 245
Q4 86 134 11 231 92 145 248

1995 Ql 78 124 13 215 88 133 234
Q2 83 141 12 236 77 124 213
Q3 98 122 12 232 87 122 221
Q4 87 126 13 226 91 134 238

1996 Ql 81 127 19 227 94 136 249
Q2 112 158 13 283 106 143 262

tN

VTVR

tOM

ini
40

r  . ^ 1^
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TABLE 16.4 LENDING SECURED ON DWELLINGS

Number of loans approved
Unadjusted Seasonally adjusted

Banks Building
societies

Other
specialist

lenders

Tolnl Banks Building
societies

Total

LOM VTVR VTVS VTVT \TV U VTVV VTVW VTVX

1993 Apr 39 50 2 91 36 47 85
May 37 50 5 92 34 44 83
Jun 40 58 3 101 35 48 86

Jul 39 52 3 94 36 46 85
Aug 35 46 2 83 32 47 81
Sep 33 47 3 83 31 49 83

Oct 30 48 3 81 31 50 84
Nov 31 51 3 85 32 51 86
Dec 23 38 3 64 30 49 82

1994 Jan 19 32 6 57 26 48 80
Feb 25 50 6 81 29 52 87
Mar 34 65 7 106 33 54 94

Apr 29 54 5 88 28 52 85
May 32 57 6 95 29 51 86
Jim 37 60 3 100 32 50 85

Jul 31 54 3 88 28 49 80
Aug 33 47 2 82 29 49 80
Sep 32 49 3 84 30 51 84

Oct 31 47 2 80 30 49 81
Nov 31 50 5 86 31 49 85
Dec 24 37 4 65 31 47 82

1995 Jan 22 30 1 53 30 45 76
Feb 25 41 6 72 29 44 79
Mar 31 53 6 90 29 44 79

Apr 24 44 5 73 25 42 72
May 29 47 4 80 26 41 71
Jun 30 50 3 83 26 41 70

Jul 31 43 4 78 27 39 70
Aug (a) 36 40 5 81 31 42 78
Sep 31 39 3 73 29 41 73

O a 35 43 4 82 32 44 80
Nov 31 48 4 83 30 45 79
Dec 21 35 5 61 29 45 79

1996 Jan 21 33 5 59 31 48 84
Feb 27 42 5 74 32 45 82
Mar 33 52 9 94 31 43 83

Apr 34 47 3 84 35 46 84
May 39 55 4 98 36 49 89
Jun 38 56 6 100 34 48 88

Jul 40 58 7 105 36 52 95

(a) Banks' and building societies' flows data are not directly comparable with previous periods as Cheltenham and Gloucester 
became part of the Lloyds Bank Group.

t
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TABLE 16.5 CONSUMER CREDIT £ m illions
len<

Gross lending

LOQ
U n a d ju s te d

Banks

VZRA

B uilding
u in e r

specialist R etailers insurance T o ta l o f  which;
societies lenders c(HTi panics C red it C ard O ther

VZRB V Z Q F R SB P RLCX vzQ c; VZQH VZQI

1987 Ql 1,065 1,072 55 2,192
Q2 1,074 1,038 63 2,175
Q3 1,269 1,013 79 2361

50 1,254 1397 53 2,654

1988 Ql 73 1363 1,141 51 2,628
Q2 110 1,401 1,114 56 2,681
Q3 137 1,682 1,074 64 2,957
Q4 170 1,429 1,409 54 3,062

1989 Ql 211 1,466 1,190 57 2,924
Q2 243 1,583 1,131 59 3,016
Q3 255 1,740 1,077 74 3,146
Q4 259 1,550 1,409 72 3390

1990 Ql 279 1,700 1306 77 3362
Q2 314 1,740 1,154 58 3366
Q3 327 1,803 1.114 89 3333
Q4 315 1376 1,467 81 3,439

1991 Ql 283 1,566 1,326 86 3361
Q2 337 1,512 1328 94 3,171
Q3 403 1,360 1,148 76 2,987
Q4 412 1,108 1,482 109 3,111

1992 Ql 385 1,081 1381 85 2,832
Q2 394 1,041 1332 76 2,743
Q3 421 1302 1313 98 3,034
Q4 426 1348 1,541 89 3304

1993 Ql 439 1,327 1,403 108 3377
Q2 12,834 463 1,414 1350 109 16,070 8.895 7,175
Q3 13,764 570 1,644 1368 135 17381 9354 8,027
CW 13,453 494 1,714 1370 119 17350 10,027 7323

1994 Ql 12,984 487 2,143 1,445 72 17,131 9,013 8,118
Q2 14,004 619 2,095 1381 59 18,058 9,908 8,151
Q3 15,191 713 2302 1.318 85 19309 10,658 9,151
Q4 15,147 717 2,532 1,597 67 20,060 11,447 8,614

1995 Ql 14,868 685 2,647 1,424 70 19,694 10,633 9.061
Q2 16,468 745 2,730 1341 65 21349 11.921 9328
Q3 17,266 736 2,900 1,300 61 22363 12,131 10,132
Q4 17,399 729 2,727 1,574 73 22302 13,011 9.491

1996 Ql 16,984 789 2,862 1321 56 22312 12,054 10,159
02 18,938 775 3,000 1347 55 24.015 13.542 10 473

VZ0

1̂ 1 Ql
ce
0
Q»

i«Q I
0
0
0

l«9QI
0
0
0

1990 Qi
0
0
0

1991 Ql
0
0
0

1992 Ql
0
0
0

1993 Qi
0 12̂ 52
0 13,162
0 133M

1991 Ql 13,686
0 13557
0 14534
0 15J76

1995 Ql 15M2
0 16342
0 16537
0 17370

1996 Ql 17571
^  0 IMI3

vNj,. 1



TABLE 16.5 CONSUMER CREDIT £ millions

Other
Gross lending

8.1IS
8.151
9.151 
8,614

9,061
m

i m
9,49!

10J59
10.473

OUicr
Banks Building specialist Retailers Insurance Total of which:

societies lenders companies Credit Card Other

LOQ VZQJ VZQK VZQL RLCT VZQM VZQN VZQO VZQP
Seasonally adjusted

1987 Q1 -2 1,079 1,071 63 2311
Q2 -2 1,109 1,098 65 2,270
Q3 6 1,148 1,126 68 2348
Q4 48 1,323 1,113 57 2,541

1988 Q1 70 1,380 1,151 57 2,658
Q2 105 1,424 1,180 60 2,769
Q3 139 1353 1,194 54 2.940
Q4 172 1,508 1318 56 2,954

1989 Q1 214 1.493 1,197 61 2,965
Q2 236 1,584 1,198 64 3,082
Q3 249 1,623 1303 67 3,142
Q4 260 1,641 1314 72 3,187

1990 Q1 291 1,726 1308 78 3303
Q2 310 1,730 1327 65 3332
Q3 312 1,698 1347 85 3342
04 314 1,661 1371 78 3324

1991 Q1 303 1396 1.316 86 3301
Q2 339 1,506 1,307 100 3352
Q3 377 1377 1380 74 3,008
04 409 1,183 1390 1(W 2,986

1992 Q1 412 1,094 1364 88 2,858
Q2 399 1,080 1,324 84 2,887
Q3 385 1321 1336 90 3,032
04 425 1300 1,353 84 3,162

1993 Q1 470 1317 1,376 112 3375
Q2 12,852 465 1,472 1361 117 16367 8.917 7,350
Q3 13,162 528 1366 1,379 125 16,760 9,107 7,653
04 13334 500 1,768 1386 113 17,101 9,40» 7,697

1994 Q1 13,686 520 2,109 1,406 79 17,800 9,704 8,096
02 13,957 620 2,157 1,413 69 18316 9,750 8,467
03 14334 674 2,408 1,421 75 19,112 10,397 8,715
04 15,076 726 2,586 1,414 62 19,864 10,941 8,924

1995 Q1 15,642 714 2,625 1371 74 20,426 11356 9,170
02 16342 744 2,762 1,387 73 21308 11,911 9,397
03 16337 702 2.796 1,401 54 21,490 12,053 9,437
04 17370 742 2,806 1394 66 22378 12333 9,844

1996 Q1 17371 810 2,854 1,454 62 23,051 12,761 10391
02 18,813 776 3,024 1,401 64 24,078 13,525 10353

^  I



utner
Banks Building specialist Retailers Insurance I'otal of which;

societies lenders companies Credit Card Other

LOM VZRA VZRB VZQF RSBP RLCX VZQG VZQH V2QI
Unadjusted

1993 Apr 4,352 144 472 421 36 5,425 2,894 2332
May 3,959 141 476 417 35 5,028 2,729 2399
Jun 4,522 178 466 412 38 5,616 3372 2344

Jul 4,404 163 412 404 42 5,425 3,105 2320
Aug 4,786 178 699 415 46 6,124 3,053 3,071
Sep 4,575 229 533 449 47 5333 3,196 2.636

Oct 4,137 149 548 498 45 5377 2,919 2,459
Nov 4,530 158 526 533 40 5,787 3311 2,477
Dec 4,785 187 640 539 34 6,185 3,797 2388

1994 Jan 4,128 154 829 516 28 5,655 3,007 2,647
Feb 3,979 149 587 480 24 5319 2,701 2318
Mar 4,878 184 727 449 20 6358 3305 2,953

Apr 4395 159 769 432 18 5,773 3,084 2,688
May 4,655 218 655 426 19 5373 3348 2.725
Jun 4,955 242 671 423 22 6313 3376 2,737

Jul 4.692 233 766 418 27 6.136 3399 2,737
Aug 5311 251 993 433 29 7317 3.713 3304
Sep 4,988 229 743 467 29 6,456 3346 2,909

Oct 4.727 217 822 513 25 6304 3389 2,915
Nov 5,050 235 796 542 22 6,645 3,751 2,894
Dec 5,371 265 914 542 20 7,112 4307 2,805

1995 Jan 4,812 224 944 513 22 6315 3377 2.939
Feb 4371 209 796 473 24 6,073 3335 2,838
Mar 5,485 252 907 438 24 7,106 3.821 3384

Apr 5.098 227 870 419 23 6,637 3,675 2,961
May 5,692 260 932 412 22 7318 4,153 3,166
Jun 5,678 258 928 410 20 7394 4.093 3301

Jul 5,587 265 886 412 19 7,169 4,074 3.095
Aug 6.116 244 1,077 428 20 7,885 4.115 3,770
Sep 5362 227 937 460 22 7308 3.941 3367

Oct 5,763 233 887 500 24 7,407 4.165 3342
Nov 5,781 239 938 531 25 7314 4,189 3325
Dec 5,855 257 902 543 24 7381 4,657 2,924

1996 Jan 5.763 249 1.026 533 21 7392 4345 3348
Feb 5.450 223 879 509 18 7,079 3,796 3383
Mar 5,771 317 957 479 17 7341 4,013 332S

Apr 6,339 259 1,045 434 17 8,094 4336 3358
May 6.570 263 1,044 409 18 8304 4,685 3,619
Jun 6,029 253 911 401 20 7,617 4321 3396

Jul 7,058 295 1,022 411 20 8306 5.044 3.761
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1995 Jd

Mir
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M
.Ab

Sop

Oa
Not

Dec

1996 Jx 
Fet 
Mi

Apr
M̂-
Jnt

4 ^
ifffi
4 ^

4345
4361
4.457

4399
4380
4.454

4.444
4371
4372

i.488
4366
4304

4314
5317
4303

4304
5359 
5.114

5,132
5,167
5343

5,191
5360 
5391

5,416
5376
5344

5396
5,W
5.TC

6345
6345
5.781

6.413
6349
6351

161
141
163

152
168
208

162
167 
171

168 
179 
173

ISO
214
226

219
239
216

233
244 
249

239
242
233

245 
253
246

347
233
222

248
244

263
257
290

374
255
247

4

— -IN

■ M
r



2320
3^1
2,06

2561
3,166
3301

3fl95
3,770
3367

3,761

• t

. rc

TABLE 16.5 CONSUMER CREDIT

Gross lending
utncf

Banks Building specialist Retailers Insurance Total of which:
societies lenders companies Credit Card Other

LOM VZQJ VZQK VZQL RLCT VZQM VZQN VZQO VZQP
Seasonally adjusted

1993 Apr 4,389 161 455 455 40 5,500 2.951 2,549
May 4.092 141 499 453 38 5,223 2.899 2,324
Jun 4,370 163 518 453 39 5,543 3,066 2,477

Jul 4345 152 464 457 41 5,459 2,992 2,467
Aug 4,361 168 545 460 42 5,576 3.027 2,549
Sep 4,457 208 557 462 42 5,726 3,089 2,637

Oct 4399 162 571 462 41 5,535 3.091 2.445
Nov 4,580 167 572 461 38 5,818 3307 2,611
Dec 4,454 171 625 463 34 5,747 3.106 2.M1

1994 Jan 4,444 168 729 467 29 5,837 3349 2,588
Feb 4371 179 664 469 26 5,909 3300 2,709
Mar 4,672 173 716 470 24 6,055 3355 2,799

4.488 180 756 470 22 5,916 3,138 2,778
May 4,666 214 677 471 23 6,051 3336 2,815
Jun 4.804 226 724 472 24 6,250 3376 2,874

Jul 4,614 219 800 472 26 6,131 3.404 2,727
Aug 5,017 239 832 474 25 6,587 3.534 3,053
Sep 4,903 216 776 475 24 6J94 3,459 2,935

Oct 4.904 233 848 475 22 6,482 3,562 2,920
Nov 5,059 244 841 472 20 6,636 3.638 2,998
Dec 5,114 249 897 467 20 6,747 3,740 3,006

1995 Jan 5,132 239 847 461 23 6,702 3,699 3,004
Feb 5,167 242 880 456 25 6,770 3,792 2,977
Mar 5343 233 898 454 26 6,954 3.765 3,189

Apr 5.191 245 854 459 26 6,775 3.904 2,870
May 5360 253 934 463 25 7,235 4.117 3,119
Jun 5391 246 974 465 22 7,298 3,890 3,408

Jul 5,416 247 915 468 19 7,065 4.048 3,017
Ai^ 5376 233 913 467 17 7^06 3.951 3355
Sep 5344 222 968 466 18 7,218 4,053 3,165

Oct 5,896 250 923 462 20 7,551 4.143 3,408
Nov 5,769 248 978 463 22 7,480 4,081 3398
Dec 5,705 244 905 469 24 7347 4.309 3,037

1996 Jan 6,045 263 934 478 22 7,742 4300 3,543
Feb 6,045 257 967 487 20 7,776 4333 3,543
Mar 5,781 290 953 489 20 7333 4328 3305

Apr 6.413 274 1,020 474 21 8302 4.560 3,642
May 6349 255 1,035 464 21 8,124 4,425 3,699
Jun 6,051 247 969 463 22 7,752 4.540 3312

Jul 6.778 272 1,034 467 20 8371 4372 3,999

.  ^

£ millions
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TABLE 16.6 CONSUMER CREDIT

Net lending

I

LOQ
Unadjusted

1987 Q1 
Q2 
Q3
04

1996 Q1 
Q2

Banks

AIKN

686
1.664
1.449
1.360

1.182
1,849
2,046

878

1.174
1.987
1,656

897

780
1,517
1.643
1,685

936
1,895

Building
societies

ALPY

umcr
specialist

lenders

VZQQ

t  millions

:tailcrs Insurance Total of which:
companies Credit Card Other

AAPP RSBK VZQC VZQS VZQT

•9 25 833 -169 1,002
7 -4 1,843 300 1343

•42 47 1.818 194 1,624
296 33 1.863 473 1390

-84 11 U 7 9 -202 1,481
11 20 1376 286 1390

-43 20 2,414 286 2,128
305 19 U 9 1 305 986

-69 10 U 8 1 -396 1,677
-37 11 2,197 338 1,859
-69 14 2,066 304 1,762
174 24 1330 294 936

-3 42 753 -14 767
-40 30 1365 321 l.OW

-113 50 1,472 599 873
206 34 1,026 855 171

9 21 88 -631 719
-34 17 942 493 449

- 141 2 901 461 440
203 28 385 451 -66

-15 21 -400 -477 77
-44 5 46 277 -231
-99 12 676 106 570
183 -9 142 228 -86

-25 40 • 266 -473 207
-113 38 638 339 299
-30 47 1309 245 1,064
237 44 972 608 364

-10 -54 332 -519 852
-78 -51 1399 661 938

-107 -36 1,975 470 1305
278 -37 1,832 871 962

-37 -10 1,182 -295 1,477
- 159 -7 1.779 766 1,013

-33 3 2349 514 1,835
120 -21 2.466 1,122 1,344

-15 -2 1336 -308 1.544
- 149 ______ -4 2383 983 1399

VK2Z
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TABLE 16.6 CONSUMER CREDIT £ millions

Net lending
Banks Building

societies

UUicr
specialist

lenders
Retailers insurance

companies
Total of which:

Credit Card Other

LOQ
Seasonally adjusted

1987 Q1 
Q2 
Q3
04

VRZZ

1.035
1.299
1,160
1.618

1.578
1.451
1.691
1,163

1,642
1.599
1.266
1,088

VZQU

1996 Q1 
Q2

488
1.098
1,046

987

U 53
1,299
1,219
1,626

1,636
1,685

-4

ZQV AGTT VZQW RI.MH

184 78 32 1,345
243 53 10 1,621
156 50 37 1,423
177 67 27 1,954

166 7 14 1,807
26 60 29 1,616

130 54 13 1,951
131 84 15 1.450

101 6 13 1,845
209 14 18 1,918
215 36 12 1,605
203 -29 21 U 4 3

192 45 40 1,383
121 12 35 1,145
130 3 49 982
-5 14 32 1,093

50 34 17 730
-11 24 20 791

-200 -27 2 401
- 101 11 25 384

- 134 4 19 250
-84 28 9 - 36

■318 7 8 146
227 -19 -10 116

93 2 41 374
275 - 17 42 528
398 55 40 899
738 30 40 948

411 17 -47 877
356 34 -47 1,476
547 -34 -44 1,522
702 67 -37 1,760

455 -13 -7 1,828
330 -31 -5 1,655
572 23 -4 1,863
678 -81 -19 2,292

266 2 2 2,021
684 -20 - 1 2,450

VZQX VZQY

1,167
1.426
1,305
1,710

1,599
1,452
1,791
1,394

1,743
1,699
1.474
1,330

1,358
1,184
1,404
1,654

1,496
1.770
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TABLE 16.6 CONSUMER CREDIT

Net lending
Banks Building

societies

utner
specialist

lenders

LOM
Unadjusted

AIKN ALPY VZQQ

1993 Apr -139 - 64
May 82 -6 63
Jun 513 8 127

Jul -14 -3 45
Aug 336 24 215
Sep 375 58 256

Oct -317 -7 21
Nov - I l l -7 540
Dec 489 4 79

1994 Jan -40 ■ 14 160
Feb -380 -6 93
Mar 416 9 159

Apr 356 14 162
May 336 3 101
Jun 649 24 83

Jul 136 7 135
Aug 731 21 275
Sep 558 -4 259

Oct 46 . 82
Nov 275 16 114
Dec 618 19 422

1995 Jan 197 4 165
Feb 41 1 45
Mar 541 18 216

Apr 335 14 132
May 444 21 99
Jun 738 31 131

Jul 479 10 104
Aug 341 39 421
Sep 823 20 142

Oct 423 16 118
Nov 437 27 129
Dec 824 37 355

1996 Jan 150 13 103
Feb 108 9 17
Mar 678 80 95

Apr 1,040 37 211
May 427 32 153
Jun 427 35 373

Jul 858 47 177

Retailers

AAPP

Insurance
companies

RSBK

Total of which:

VZQC

Credit Card

VZQS

Other

VZQT

-68 -2 411 335 77
-54 -3 507 160 347
-37 -2 861 272 589

-27 1 567 91 477
-13 2 790 114 676

7 - 992 310 682

31 -5 583 74 509
45 -8 630 266 365
44 •8 1.252 783 470

26 -4 288 - 116 404
-3 - 131 -266 397

-38 2 817 75 743

-47 1 U 4 2 570 672
-53 - 1 558 85 473
-49 -4 782 329 454

-39 -4 1,039 210 828

£ millions

1993 A?
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TABLE 16.6 CONSUMER CREDIT

Net lending
umcr

Banks Building specialist Retailers Insurance I'olal of which:
societies lenders companies Credit Card Other

LOM VRZZ VZQU VZQV AG1T VZQW RLMH VZQX VZQY
Seasonally adjusted

1993 Apr -61 2 55 -5 17 8 14 -7
May 107 -2 65 -8 14 176 47 129
Jun 181 155 -4 11 343 27 316

Jul 127 1 56 11 11 206 62 144
Aug 145 11 122 21 13 312 -22 334
Sep 78 44 220 23 16 381 130 250

Oct 96 2 61 17 19 195 53 141
Nov -72 -5 582 9 16 530 142 387
Dec 119 - 95 4 5 223 51 173

1994 Jan 230 -1 124 2 -7 348 39 309
Feb 108 5 132 5 -18 232 17 215
Mar 151 4 155 10 -22 298 111 187

AfX- 372 14 136 12 -20 514 110 405
May 366 6 111 13 -15 481 7 474
Jun 360 15 109 9 -12 481 264 217

Jul 241 11 130 -12 -13 357 86 271
Ai^ 531 7 197 -16 -15 704 208 497
Sep 274 -11 220 -6 -16 461 115 345

Oct 410 10 114 14 -15 533 66 467
Nov 334 17 148 27 -13 513 155 358
Dec 244 14 440 26 -9 715 230 485

1995 Jan 482 18 137 9 -5 641 144 497
Feb 535 16 102 -7 -2 644 200 444
Mar 335 6 216 -15 - 542 126 416

Apr 295 14 87 -17 -1 378 111 268
May 506 24 102 -11 -2 619 247 372
Jun 498 24 141 -3 -2 658 114 544

Jul 518 14 89 8 * 629 146 484
Aug 172 24 377 13 - 1 585 120 465
Sep 529 15 106 2 -3 649 194 455

Oct 710 27 141 -19 -6 853 246 607
Nov 485 29 146 -33 -7 620 155 466
Dec 430 32 391 -29 -6 818 238 581

1996 Jan 480 29 83 -10 -2 580 160 420
Feb 601 27 85 6 1 723 176 547
Mar 552 59 98 6 3 718 190 529

Apr 889 37 151 2 2 1.081 311 770
May 530 35 153 -9 - 709 189 520
Jun 265 30 380 -13 -3 659 180 480

Jul 835 49 152 -5 -4 1,027 266 760

£ millions

I H I
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TABLE 16.6 CONSUMER CREDIT £ millions

m

Amounts outstanding

LOM
Unadjusted

1993 Apr 
May 
Jun

1994 Jan 
Feb 
Mar

1995 Jan 
Feb 
Mar

1996 Jan 
Feb 
Mar

Jul

Banks Building
uiner

specialist
societies lenders

AILB VQHT VZRC

41301 711 5.499
41,205 703 5,548
41,632 707 5,660

41,535 703 5,690
41,794 727 5,893
42,014 785 6,137

41,584 775 6,145
41,361 767 6,666
41,754 770 6.725

41,623 756 6,866
41.151 749 6,939
41,475 757 7,080

41,746 770 7324
41.469 1,033 7,307
42388 1,053 7,376

42,361 1,059 7,492
43.026 1,080 7,754
43,522 1,073 7.997

43,935 1,072 7,679
44,198 1,087 7,780
44,803 1,104 8,189

45,026 1,107 8,342
45,079 1,106 8,373
45,648 1,124 8,570

45,900 1.138 8,689
46390 1,155 8.775
47,011 1,184 8,892

47.402 1,193 8,981
47,829 1,139 9,474
48,423 1,159 9,593

48,790 1,174 9,697
49,102 1301 9,811
49,845 1337 10,150

49,885 1350 10339
49,888 1359 10,242
50,530 1,337 10,324

51,436 1,373 10,520
51.766 1,404 10,656
51.979 1,437 11,012

52,740 1,483 11,427

Retailers

ATLY

2.421 
2.384 
2,354

2.324
2307
2324

2.389
2.480
2,561

2,597
2,587
2351

2,517
2,494
2,473

2.422 
2,373 
2,366

2.431
2341
2,644

2.689
2,669
2,607

2,739
2.485
2,448

2.421
2.408
2.415

2,446
2.491
2,535

2,561
2,558
2,520

2.473
2,420
2371

2,332

Insurance
companies

RSBL

1,357
1,369
1380

1,393
1,408
1,427

1.448
1,465
1,471

1,462
1,442
1.417

1395
1378
1366

1,355
1,343
1,330

1316
1303
1393

1387
1384
1383

1381
1378
1376

1377
1379 
1379

1374
1366
1358

1,257
1356
1352

1.248

Total

VZRD

51,189
51309
51,733

51,645
52,129
52,687

52341
52,739
53381

53304
52,868
53380

53,652
53,681
54356

54,689
55376
56,288

56,433
56.909
58,033

of which:
Credit Card

VZRE

9,694
9,669
9.800

9,822
9.800 
9.982

9,855
10,080
10,654

10,477
10,068
10.089

10378
10379 
10,695

10,720
10,922
11.114

10,946
11,193
11,910

Other

VZRF

41,495
41340
41.933

41.823
42329
42.705

42.486 
42.659 
42,627

42,827
42.800
43,191

43374
43,402
43.861

43,970
44,653
45,174

45.486 
45.716 
46.123

58,451 11,876 46375
58311 11,712 46.799
59332 11,808 47,424

59,747 12,130 47,617
59.983 12377 47,706
60311 12362 48349

61,274 12,641 48,633
62,129 12.454 49.676
62,869 12,750 50,119

63381 12,810 50,571
63,871 13,065 50,807
65,025 13,836 51,189

65,189 13,708 51.481
65301 13,429 51,772
65.967 13.489 52,478

67,059 14,044 53,014
67302 14,113 53.390
68,051 14,174 53,877

69.230 14367 54,863

>. >

i

] 1

9 ^

1̂3 Aft 
Wf

41,512

41.506

41,Iff 
41.412 
41524

41536
41520
41581

4I.«3

41216

42359
41D9
43310

43.7? 1 
44203 
4J352

47391
47595
4*516

4*527
49567
49332

49363
50317
501*27

52.726

t !
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/
\
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Olhtt

41.495
4I.SJ0
41.933

41523
42329
42,7(6

42,486
4^659
42.627

42527
42500
43.191

43374
43,402
43561

43570
44.653
45,174

45,486
45.716
46.123

46375
46,799
47.424

47517
47.706
48349

48.633
49,676
5aii9

50371
50507
51.189

51.481
51.T72
52,478

53,014
53390
53577

54563

TABLE 16.6 CONSUMER CREDIT

Amounts outstanding
Banks Building

stviolics

LOM VRVV 
Seasonally adjust«l

VZRC;

utner
spcctalisi

lenders

VZRII

1993 Apr 41.407 731 5.497
May 41.421 726 5..M4
Jun 41.521 722 5.680

Jul A \M 2 722 5.718
Aug 41.606 732 5.804
Sep 41..506 776 6,083

Oct 41.460 775 6.129
Nov 41.417 770 6.692
Dee 41.524 769 6.746

1994 Jan 41.636 768 6.853
Feb 41,620 772 6,967
Mar 41,681 775 7.106

Apr 41,«M3 788 7327
May 41,669 1,054 7.323
Jun 42.216 1,065 7.422

Jul 42359 1,074 7339
Aug 42,839 1,081 7.677
Sep 43.040 1,066 7.929

O a 43,781 1.075 7,648
Nov 44303 1.092 7.789
Dee 44.552 1.104 8,177

1995 Jan 45,027 1,120 8310
Feb 45.533 1,134 8.408
Mar 45.900 1,140 8,615

Apr 46,074 1,154 8.702
May 46,489 1,174 8,806
Jun 47,005 1.194 8,949

Jul 47391 1307 9,040
Aug 47.695 1,138 9.413
Sep 48,016 1.153 9,511

O a 48.627 U 78 9,652
Nov 49,067 1307 9,799
Dee 49332 1338 10,108

1996 Jan 49,863 1,267 10,194
Feb 50317 1394 10382
Mar 50.827 1351 10.385

Apr 51337 1387 10338
May 51.923 1.421 10,692
Jun 52,039 1.450 11.072

Jul 52.726 1.498 11,481

Retailers

RLBO

2.4(H)
2.392
2.388

2.399
2.418
2.441

2.457
2.465
2.469

2.470
2.474
2.485

2.496
2.510
2,518

2.506
2,489
2,483

2.497
2.524
2.549

2,559
2,551
2.536

2.717
2,506
2503

2,511
2,523
2.526

2,506
2,474
2.445

2,435
2.441
2.447

2,449
2.440
2.427

2,422

Insurance
compjinics

VZQZ

1.359 
1,373 
I.3K4

1,396
1.408
1,425

1.445
1.460
1,466

1.458 
1.441 
1,418

1.398
1.383
U71

1.359
1,343
1,328

1,312
1.300
1,291

1.286
\,2M
1,284

1.283
1,282
1.280

1,280
1,278
1.275

1,269
1.262
1,256

1.260
1,260
1,257

1,252

Tolal

VZRI

51.394
51.456
51.695

51,777 
5 1.968 
52.231

52,266
52.804
52.974

53,185
53.274
53,465

53.852
53,939
54,592

54.837
55.429
55,846

56,313
56,908
57,673

58J02
58.910
59.475

59.930 
60.257
60.931

61.429
62,047
62.481

63,232
63,809
64,579

65.013
65,589
66,268

67,171
67,736
68.245

69J79

of which:
Credit C'anl

VZRJ

9,758
9,789
9.792

9,833
9,795
9.‘;06

9,946
10.076
10,221

10,247
10,251
10,347

10.443 
10.425 
10,676

10,749 
10.938 
11.038

11.053 
11.197 
11.417

11.626
11,891
12.085

12,185
12,420
12,549

12.684
12.505
12,686

12.920
13.066
13.293

13,443
13.606
13.783

14.079
14.251
14,165

14.414

Other

V/.RK

4 1.636 
4 1 ,Mi7 
4 1 .‘)03

4I.‘M4
42.173
42.325

42.320
42,728
42,753

42.938
43.023
43.118

43.401;
43,514
43.916

44.089
44.490
44,808

45.259 
45,711 
46.256

46.676
47.019
47.3';0

47.745
47,837
48.382

48,745
49.543
49,795

50,312
50.744
51,286

51.570
51.983
52.485

53,0*; 1 
53.486 
54,080

54,965

£ millions

?•<
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TABLE 16.7 ACQUISITIONS/DISPOSALS £ miltions

net acquisitions by sector are denoted by positive figures; net disposals are negative

Mortgage portfolios Consumer credit portfolios
Other Other

Building specialist Building specialist Insurance
Banks societies lenders Other Banks societies lenders Retailers companies

LOM VUJB VUJC VUJD VUJE VUJF VUJG VUJH VUJI VUJJ

1992 Jan A
Feb • • . • - .

Mar • - • - •
- -

Apr • • .

May - - • - • - •
Jun - - - ♦ - -

• •

Jul .

Aug m • - •
Sep - . - 325 - -325 •

Oct -249 185 64
Nov - • • A .

Dec - - • -192 - 192 -
•

1993 Jan .

Feb • w
Mar - • - • - • • • -

Apr .

May • - • - A
Jun w • * • -67 • 67 - -

Jul • 32 -32
Aug * • • .

Sep • ♦ -65 65 ■ 178 - 178 . •

Oct -300 300
Nov -24 • 24 • -475 535 -60
Dec -93 • 93 - - - -

-

1994 Jan .

Feb 204 • -204 .

Mar - -100 100 - -47 - 47 - •

Apr -235 235 . -24 24
May - • w -24 24
Jun • - -24 - 24 - -

Jul -554 554
Aug - • -

Sep 65 • -65 - -75 - 75 • «

Oct A

Nov 100 - -100 • -56 . 56
Dee ^ 5 - 45 - -234 • 234 • -

1995 Jan - ^ 5 45 -19 19
Feb • •

Mar -
- -89 • 89 • -

Apr —

May • •

Jun ■ - • - -
• - • -

Jul -100 100
Aug - -

• -200 200
Sep -110 110 -

•
• -

Oct SO . -80
Nov - .

Dec - - - -185 • 185 • -

1996 Jan .

Feb .

Mar -
• - • • - •

Apr •
m 20 •20

May - - .

Jun -120 • 120 - -250 - 250 • -

Jul .

Growth ratt

Growth ri



VUJl
Vujj

• 60

Growth rates of seasonally adjusted total lending to individuals

Growth rates of seasonally adjusted secured on dwellings

Growth rates of seasonally adjusted consumer credit

20.0

15.0

25.0

10.0

0.0

20.0

15.0

25.0

10.0

.1

.1 - 1
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Seasonally adjusted gross lending to individuals
{quarterly prior to April '93)

secured on dwellings consumer credit personal borrovring

Seasonally adjusted net lending to individuals
(quarterly prior to April '93)
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MO

MO tx)mprises sterling notes and coin in circulation outside the Bank of 
England (including those held in banks’ and building societies’ tills), 
plus banks’ operational deposius with the Bank. The published level for 
each mcmih is the average of the levels for all the Wednesdays of the 
nK)nth (except pre-October 1990 when the adjustment to include notes 
issued by Scottish and Northern Irish banks, net of Bank of England 
notes held as backing, used only the third Wednesday’s observation). 
When introduced, the average series related to banking months (see the 
article in the March 1984 Bulletin, page 78). Their conversion to 
calendar months is described in an article in the December 1986 Bulletin 
(pages 519-527).

MO thus differs in two major ways from the M4 group of statistics: MO 
is corty>iled as a monthly average, and includes virtually all holdings of 
notes and coin, not only those by the non-bank, non-building society 
private sector.

The construction of the seasonally adjusted figures is described in an 
article in the February 1991 BuZ/ehn (pages 93-98). In 1994, monthly 
(■current’) updating of the seasonal adjustmenLs was introduced. This 
involves re-estimating the sea.sonal adjustments each month in the light 
of the latest unadjusted observations. However, the seasonal adjustment 
for MO (and notes and coin) will not be updated for data to 
end-December because of the difficulty of assessing any change in 
seasonality before the large rise in the note circulation has unwound.

Data f(X most (but not all) of the components of MO can be derived from 
the weekly Bank Return, published each Thursday afternoon. The full 
outturn fOT the month is first published in the MO statistical release 
issued cm the third working day after the last Wednesday of the month.

A short run of weekly levels for MO and notes and coin is available from 
9.30am three working days after the Wednesday to which they relate. 
These data are available only via facsimile tranfer by telephoning 
0336 4160 90; calls will be charged at 45p per minute cheap rate and 
50p per minute at all other times.

2  Banks in the United Kingdom; consolidated 
balance sheet

The figures in this table are designed to show the position of the UK 
banks as a whole in relation to third parties; transactions between UK 
banks are nened and the resulting domestic sterling and foreign currency 
inter-bank differences are allocated to sectors following a detailed 
investigation of the causes (for details see below), and various 
adjustments are made to the figures on consolidation to avoid 
double-counting.

This table includes both monthly reporting institutions and those which 
rqxirt only quarterly.

Valuation of transaction.s
The figures for transacticms in liabilities and assets in foreign currencies 
(including gold) have been adjusted, both in the calendar quarter series 
published here and in the monthly series published in the monthly 
Monetary Statistics release, to exclude the effect of movements in 
exchange rates. Up to and including the third quarter of 1981, 
transactions in investments etc were entered as far as possible on a cash 
receipts/payments basis in the calendar quarter series, and to the extent 
that these cash transactions differed from changes in book values, an 
adjustmwtt was made to the reported change in non-deposit liabilities. 
Thereafter, the figures were largely ba.sed on reported changes in book 
value until 1994 when flows for investments issued by overseas 
residents are again based on transaaions data.

Seasonal adjustment
A small working party chaired by the head of the Government Statistical 
Service was set up in December 1986 to review the seasonality and 
method of seasonal adjustment of the monetary aggregates. A note 
summarising the working party’s report and the Bank’s response is 
included in the February 1989 Bulletin (pages 88-90). A note 
summarising the current method is included in the February 1991

Bulletin (page.s 93-98); the ntethtxl is de,scribed also in the Report of the 
Seasonal Adju.stment Working Party, Bank of England Occasional 
Paper, October 1992. In 1994, monthly ( ‘current’) updating of the 
seasonal adjustments was introduced. This involves re-cstimating the 
seasonal adjustments each month in the light of the latest unadjusted 
observations. This should reduce the average size of revisions to the 
seasonal adjustments. In each update, revisions other than to the same 
period a year earlier are unlikely to be material. For further information 
on seasonal adjustments see the August 1991 and February. May and 
November 1992 Bulletins, Section E of this Abstract and the working 
paper on the comparison of methods for seasonal adjustmenLs of the 
nxmetary aggregates by Marco Bianchi published in March 1996.

Tran.sit and suspen.se items
The banks' gross figures for deposiLs and advances are adjusted to allow 
for transit and suspense items. Transit items appear in an individual 
bank's balance sheet both as credit items (eg standing orders) and debit 
items (eg cheques in course of collection). Suspense items relate to 
customers’ funds but are not held in customers’ names. When banks’ 
figures are aggregated, these items may give rise to double-counting of 
deposits received from customers outside the banking system or, where 
overdrawn or loan accounts are concerned, to the under-recording of 
total lending made to such customers. From October 1986, it is 
a.ssumed that 10A% of sterling credit transit items affect deposits from 
the UK private sector and 3.6% affect deposits from the UK public 
sector. These are added to non-interest-bearing deposits. The remaining 
26%, of which 23.6% relates to the UK private sector and 2.4% to the 
UK public sector, is subtracted from advances. For sterling debit transit 
items. 72% is subtracted from non-interest-bearing deposits from the UK 
private sector and 28% is added to advances to the UK private sector. 
That part of the sterling interbank difference (5%) that is associated with 
transits is allocated 74% to deposits from the UK private sector and 26% 
to advances to the UK private sector. For sterling items in suspense,
67% of both credit/debit items are added to/subtracted from the UK 
private sector’s non-interest-bearing deposits. The remaining 33% is 
subtracted from/added to advances to the UK private sector. For sectoral 
purposes (Table 10), each adjustment to deposits from, or advances to. 
the UK private sector is further allocated to other financial institutions, 
industrial and commercial companies or the personal sector. For foreign 
currency transit items, credit items less debit items are added to deposits 
from the overseas sector. For foreign currency aedit items in suspense. 
61 % is added to deposits of which 39% is to overseas and 22% to the 
UK private sector. The remaining 39% is subtracted from advances 
with 26% to overseas and 13% to the UK private sector. The allocation 
of foreign currency debit items in suspense is 39% subtracted from 
overseas deposits, 21 % subtracted from UK private sector depxjsits and 
26% and 14% added to advances to the overseas and UK private sectors 
respectively.

Liabilities
Deposits

These include estimated holdings of banks' certificates of deposit 
commercial paper, bonds. FRNs and other instruments of up to and 
including five years’ original maturity and, from December 1995, 
liabilities arising from repos.

Overseas sector deposits

These include estimated overseas holdings of negotiable dollar and 
sterling certificates of deposit. Deposits denominated in currencies other 
than sterling include all or part of the foreign currwicy inter-bank 
difference (100% up to September 1986, 85% from October 1986 to 
October 1992,60% thereafter).

Private sector deposits

From end-1986, sterling deposits directly include 95% of the sterling
inter-bank difference. The remaining 5% is allocated to transits partially 
affecting deposits (see Transit and suspense items above). Also from 
Old-1986. deposiLs denominated in currencies other than sterling include 
part of the foreign currency inter-bank difference (15% from October 
1986 to October 1992,40% thereafter).

Non-deposit liabilities (net)

These comprise the capital and other non-deposit liabilities of UK banks 
less their investments in UK banks and other non-financial as,sets.
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Further analysis
A further analysis of the amounts outstanding is given in Financial 
Statistics: the public sector is split there into central government, local 
authorities and public corporations throughout, and the private sector 
into other financial institutions, industrial and commercial companies, 
and the personal sector; within the personal sector, a sub-sector 
comprising persons, households and individual trusts is identified.

The monthly series shown in this table are first published by the Bank in 
the Monetary Statistics release each month, about a month after the last 
observation. Financial Statistics also shows monthly transactions for 
the items in Table 2.

Breaks in the series
Details of breaks in series up to December 1988 are described in a 
Technical series paper entitled ‘Breaks in Monetary Series’ published 
by the Bank in February 1989. This paper was updated in Part 2 of the 
‘Bank of England Statistical Abstract 1993’ published by the Bank in 
November 1993 and again in section B of subsequent Atetracts.

Introduction o f  the monetary sector in 1981

The introduction of the monetary sector on 18 November 1981 created a 
break in the banking statistics series (see the article on page 531 of the 
December 1981 Bulletin). Returns were provided by the banks cm both 
the old banking sector basis and the new monetary sector basis for 
mid-November 1981. The information was used to construct split levels 
for end-December 1981. Changes in the series were calculated for the 
old banking sector up to and including 18 November 1981 for the 
monthly series and end-December 1981 for the quarterly series; after 
these dates, changes were produced for the new monetary sector. Before 
the introduction of the monetary seaor, however, monthly figures for 
deposits with the Trustee Savings Banks and the larger finance houses, 
and those institutions’ holdings of other money market instruments, were 
obtained and included in Table 12. These were then incorporated into 
the monetary sector and their figures ceased to be shown separately. The 
term ‘monetary sector’ was replaced with ‘UK banks’ following Abbey 
National Building Society’s conversion to a public limited company in 
July 1989 (see the August 1989 Bulletin, page 353, for further details).

Abbey National Building Society

Abbey National converted from a building society into a bank on 
12 July 1989. For statistical purposes the change in classification is 
assumed to have occurred at end-June 1989. Renrms were p-ovided on 
both a building society and banking sector basis for end-June 1989. The 
information has been used to construct split levels at that date (see the 
August 1989 Bulletin pages 352-353).

Cheltenham <6 Gloucester Building Society

Cheltenham & Gloucester Building Society joined the Lloyds Banking
Group in August 1995 resulting in further breaks in series.

Building societies: balance sheet

The table is based on returns from societies representing around 98% of 
the stock of total building society business outstanding; the returns are 
aggregated and grossed up.

Subsidiaries set up to take deposits in the Channel Islands and Isle of 
Man are classified as 'building societies’; thu.s their balance sheets are 
consolidated with those of their parents and included in this table. The 
table excludes the business of other subsidiaries (eg consumer credit 
subsidiaries, mortgage subsidiaries, estate agents) except to the extent 
that this business results in entries in the parent society’s balance sheet.

Liabilities
Retail shares and deposits

These are shares and deposits that are defined as ‘retail’ in section 7 of 
the 1986 Building Societies Act. They include all shares held by. or 
sums deposited by. individuals. Also included are shares and deposits 
placed with societies in accordance with the terms of contractual savings 
schemes operated by banks and friendly societies acting as 
intermediaries for individuals and some shares and deposits of under 
£50.000 from corporate btxlics.

Other liabilities and reserves

Included are reserves, taxation, deferred taxation and other liabilities not 
shown elsewhere.

Assets
Sterling bank deposits

See 'Transit items etc’, below.

Commercial assets

Building society lending, otherwise known as ‘commercial assets’, is 
divided into classes as defined by the 1986 Building Societies A a  The 
definitions are as follows;

Class I  assets are advances to individuals, secured on land fw the
residential use of the borrow®-. In atklition. a class 1 asset has to be the 
first charge on the profterty.

Class 2 assets are advances secured on land whidi do not fulfil all the 
conditions of a class 1 asset (eg a secured loan whidi is not a fir^ charge 
on the property). Class 2 assets therefwe include lending to individuals 
secured other than by first charge or f® non-residentiaJ purposes, and 
secured lending to companies, unincorporated businesses and housing 
associations.

Class 3  assets include loans not secured on a first or secoi 
land, investments in subsidiaries and investments in land.

Other assets

Included are oth® assets not shown elsewhere, such as fixed assets.

Transit item.s etc
Building societies’ gross figures for holdings of sterling deposits with 
UK banks are adjusted to allow for net sterling transit items. Such items 
appear as credit and debit memo items chi an individual society’s 
balaiKe sheet. Asset transits itKlude cheques drawn in favour of the 
society which have not been presented to the bank for payment, or which 
have been presented to the b ^  but not yet credited to the society’s 
account. Liability transits include cheques which have been drawn on 
the society’s account but have not yet been debited by the bank and 
therefore do not yet af^jear on the society’s bank statement Since transii 
items represent ‘urKleared cheque’ busirress with banks, net transits are 
added into the column showing scx:ieties’ sterling dqxjsits with banks, ie 
this column comprises sterling d^xjsits with banks plus asset transits 
less liability transits. A different treatment is adopted within the 
calculation of M4 (see notes to Table 4).

Availability of data, and breaks in the series
Before 1987 comprehensive monthly balance sheet data do not exist. 
Following the introduction of the 1986 Act, a new mOTthly return was 
introduced in January 1987. As a consequence, monthly data included 
in this table are available only from February 1987, apart from certain 
series that are used in the calculaticHi of the broad monetary aggregate 
M4, for which long runs of figures are available based on data 
previously collected by the BSA. As a consequence of the change in the 
source of data there are breaks at January 1987 in some of the series 
used to con^ile the broad monetary aggregates. There are also breaks at 
June 1989 as a consequence of Abtey National Building Society’s 
conversion to a public limited company (see the August 1989 Bulletin 
pages 352-353 for further details) and in August 1995 when the 
Cheltenham & Gloucester Building Society joined the Lloyds Banking 
Group.

The monthly series shown in this table are first published by the Bank in 
the Monetary Statistics release each month, about a month after the last 
observaticHi. In addition, a quarterly balance sheet running back several 
years is shown in Financial Statistics.

In September 1992 a new monthly building society form was introduced 
aiKJ further breaks in series occurred as definitions changed.
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As noted in the August 1992 Bulletin (page 317). the definition of the 
deposits which, along with notes and coin, previously comprised M2 was 
altered with effect from the flow for December 1992. Now M2 (or retail 
M4) comprises the UK non-bank n(Mi-buiIding society private sector (ie. 
the ‘M4 private sector’) holdings of notes and coin together with its 
sterling denominated ‘retail’ deposits with UK banks and building 
societies. Building societies’ ‘retail’ deposits include all shares held, or 
sums deposited, by individuals and. from the introduction of new 
building society forms in September 1992, net transit items (ie assets 
less liability transit items) are subtracted from these deposits to offset 
any over/under-slatement in the flow of the UK private sector’s holdings 
of M4 ie building society and bank sterling deposits combined. Also 
included are shares and deposits placed with societies in accordance with 
the terms of contractual savings schemes operated by banks and friendly 
sodeties acting as iniennediaries for individuals and. where a building 
society has so elected, shares and deposits of under £50,000 from 
corporate bodies. However, retail issues of subscribed capital eg. 
Permanent Interest Bearing Shares, are excluded. Banks’ ‘retail’ 
deposits are defined as deposits which arise from a customer’s 
acceptance of an advertised rate (including nil) for a particular product; 
typi^ly ‘retail’ dqwsits are taken in the banks’ branch networks.

For the treatment of bank transit and suspense items in these definitions, 
see notes to Tables 2.

Notes and coin
Estimated overseas residents’ holdings of notes and coin are excluded 
from notes and coin in circulation with the public and are included in the 
external and fc^eign currency finance of the public sector in Table 7.

Seasonal adjustment
See notes to Table 2.

Notes on interpretation of the statistics
Breaks in series

Details of breaks in monetary series and temporary distortions to the 
data up to December 1988 are described in Technical Series paper No 
23 entitled ‘Breaks in Monetary Series’ published by the Bank in 
February 1989. This paper was updated in Part 2 of the ‘Bank of 
England Statistical Abstract 1S>93', and in section B of subsequent 
Abstracts.

Differences between tables

The changes in the money stock may not equal the differences in the 
amounts outstanding because of changes in coverage of the statistical 
sources available eg changes in the reporting population or other 
changes of sector (such as {Mivatisations of public sector companies).
For a more detailed explanation of why breaks in series occur, see the 
Technical Series paper ‘Breaks in Monetary Series’, pages 3-5.

Availability
M2 is available from end-June 1982. Calendar monthly figures are 
available from June 1982 but the earlier part of the series is of lower 
quality than from October 1986 onwards, after the introduaion of 
ffld-calendar-month reporting by banks (see the article on pages 
519-527 of the December 1986 Bulletin). The monthly series shown in 
this table are first published by the Bank in the Monetary Statistics 
release each month, about a month after the last observation.

Further background
A list of Bulletin articles etc relevant to the monetary statistics is given 
in section C of this Abstract. Further background is given in the 
Financial Statistics Explanatory Handbook.

This monetary aggregate comprise.s the M4 private sector’s holdings of 
sterling notes and coin and all sterling deposits (including certificates of 
deposit, commercial paper, bonds, FRNs and other instruments of up to 
and including five years’ original maturity and, from December 1995, 
liabilities arising from repos) at UK banks and building soci(^ies. From 
end-1986,95% of the domestic sterling inter-bank difference is 
attributed to wholesale deposits from the M4 private sector (other 
financial institutions) following a review of its causes (seepage 101 of 
the June 1992 Economic Trends). The remaining 5% is allocated lo 
transits (see notes to Table 2 for the treatment of transits). The sectoral 
distribution of holdings of CDs cannot be fully identified; any errors 
may affect M4 itself, as well as Its sectoral analysis. For further details 
of the retail component and notes and coin see the notes to Table 4.

Seasonal adjustment
See notes to Table 2.

Notes on interpretation of the statistics
Breaks in series

Details of breaks in monetary series and temporary distortions to the 
data up to December 1988 are described in Technical Series paper No 
23 entitled ‘Breaks in Monetary Series’ published by the Bank in 
February 1989. This paper was updated in Part 2 of the ‘Bank of 
England Statistical Abstract 1993’, and in section B of subsequent 
Abstracts.

Differences between tables

The changes in the money stock may not equal the differences in the 
amounts outstanding because of changes in coverage of the statistical 
sources available eg changes in the reporting population or other 
changes of sector (such as privatisations of public sector companies). 
For a more detailed explanation of why breaks in series occur, see the 
Technical Series paper ‘Breaks in Monetary Series’, pages 3-5.

Availability
Quarterly figures for M4 components and counterparts are available 
from the first quarter of 1963. Calendar monthly figures are available 
from June 1982 but the earlier part of the series is of lower quality than 
from October 1986 onwards, after the introduction of 
end-calendar-monlh reporting by banks (see the article on pages 
519-527 of the December \9Z6 Bulletin). Figures are first published 
each month in a statistical release, on the fourteenth working day after 
the reporting day. and in more detail in a second release around the start 
of the following month.

Further background
A list of Bulletin articles etc relevant to the monetary statistics is given 
in section C of this Abstract. Further background to Table 5 is given in 
the Financial Statistics Explanatory Handbook.

\ •
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Growth rates: Retail M4, M4 and M4 lending

For details of M4 and its retail component see notes to Tables 4 and 5: 
for M4 lending see notes to Table 8. The 3,6 and 12 month rates are 
calculated by concatenating the 1 month rates, to avoid distortions where 
there are breaks in the series.
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(-olinterparts to changes in M4

Table 7 shows the statistical relationships between the counterparts to 
changes in M4. The presentation of the counterparts to M4 was detailed 
in the May 1987 Bulletin (page 212).

External and foreign currency flows
■Ibese are grouped together in Table 7. The impact of external and 
foreign currency factors on broad money is described in the Financial 
Statistics Explanatory Handbook and. in more detail, in Bulletin 
articles in December 1978 (page 523) and December 1983 (page 525). 
The total of external and foreign currency flows in the counterparts to 
M4 is essentially due to the current account of the balance of payments, 
and to the M4 private sector’s capital account and foreign currency 
transactions.

Net non-deposit sterling liabilities
This M4 counterpart comprises changes in the sterling component of 
capital and internal funds and reserves of all UK banks and building 
societies (ie. essentially their retained profits and issues of securities of 
over 5 years’ original maturity), less their sterling investments in UK 
banks and building societies and other non-financial sterling assets, 
together with residual errors arising from the exclusion of sterling 
transactions between building societies and. pre-October 1986, between 
banks in the UK.

Seasonal adjustment
See notes to Table 2.

Valuation adjustments
See notes to Table 2.

Notes on interpretation of the statistics
Breaks in series

Details of breaks in monetary series and temporary distortions to the 
data up to December 1988 are described in Technical Series paper No 
23 entitled ‘Breaks in Monetary Series’ published by the Bank in 
February 1989. This paper was updated in Part 2 of the ‘Bank of 
England Statistical Abstract 1993’, and in section B of subsequent 
Abstracts.

Differences between tables

The changes in the money stock may not equal the differences in the 
amounts outstanding because of changes in coverage of the statistical 
sources available eg changes in the reporting population or other 
changes of sector (such as privatisations of public sector companies). 
For a more detailed explanation of why breaks in series occur, see the 
Technical Series paper ‘Breaks in Monetary Series’, pages 3-5.

Availability
Quarterly figures for M4 components and counterparts are available 
from the first quarter of 1963. Calendar monthly figures are available 
from June 1982 but the earlier part of the series is of lower quality than 
from October 1986 onwards, after the introduction of 
end-calendar-month reporting by banks (see the article on pages 
519-527 of the December 1986 Bulletin). Figures are first published 
each month in a statistical release, on the fourteenth working day after 
the reporting day, and in more detail in a second release around the start 
of the following month.

Further background
A list of Bulletin articles etc relevant to the monetary statistics is given 
in section C ol this Abstract. Further background to Table 7 is given in 
the Financial Statistics Explanatory Handbook.

8 Counterparts to changes in M4: 
supplementary details

See notes to Table 7. The Central Government Borrowing 
Requirement own account excludes on-lending to Local AuthOTt 
Public Corporations; the lABR  and PCBR include this borrowing, 
more detail on sterling Treasury bills. National savings, and tax 
instruments see notes to Table 11. ‘Other’ includes other non- 
marketable debt and Northren Ireland eovemmenf H<*ht

9 Instrument analysis of sterling lending to the 
M4 private sector

Bank advances include secured mcmey at call with gilt-edged market 
makers and Stock Exchange money brokers, lending under the DTI 
special scheme for shipbuilding fw UK ownership, together with other 
loans and advances to the UK non-bank non-building society private 
sector (the M4PS) including, from December 1995. claims arising from 
reverse repos.

Banks' holdings o f  commercial bills include acceptances to the M4PS 
beneficially owned by UK banks together with official holdings acquired 
by the Issue Department of the Bank of England through market 
operations. Such bills, which are purchased from mcHiey market dealing 
counterparties, represent a form of credit to the M4PS temporarily 
provided by the authorities instead of the banking sector.

Banks' holdings o f investments are assets in the form of securities, 
defined as marketable or potentially maiketable income-yielding 
instruments with an original maturity of more than one year, issued by 
the M4PS,

Building societies' commercial assets include all classes of lending (see 
notes to Table 3 for details) to the M4PS.

10 Sectoral analysis of M4 and its sterling 
lending counterpart

From end-1986, holdings o f M4 by other financial institutions includes 
the majority of the sterling domestic inter-bank difference following a 
review of its causes (see page 101 of the June 1992 Economic Trends). 
Also from end-1986, holdings ofM4 by other financial institutions and 
lending to them are both affected by the allocaticH) of bank transit and 
suspense items (see notes to Table 2).

Holdings o f  M4 by industrial and commercial companies and M4 
lending to them are both affected by the adjustment fcff bank transits and 
suspense items (see notes to Table 2).

From end-1986, holdings o f M4 by individuals and lending to them are 
both affected by the allocation of bank transit and suspense items (see 
notes to Table 2). From September 1992, holdings o f M4 by 
individuals include an adjustment for building societies transit items 
(see notes to Table 4).

From March 1993. bank and building society lending to individuals 
secured on dwellings includes lending to Housing Associations. 
Previously, this was included in lending to unincorporated businesses 
and non-profit-making bodies serving persons. Further details of lending 
to persons (both unsecured and secured on dwellings) are shown in 
Table 16.

,1

,1

=  1

i

0U<

Mi-

curacy

^jsbuO diogt*^*

S P S S ’S

bank bills

tlBs very simlar in Status aid bquiflity t t  
isflKd U K  b a n b  ( id K i i  a re  i n c h d c d  I

pivaie sector).

UK offshore ivm dons

r.ii ViiU preseot abcu one cf the 1
Islmls and Isle cf Man are treated as UK 
ad tberasaiDder are treated as 'odierfii 
coisare of iQstitijbGQS is the Isle of \la i 
lie  ifistiDctim benreen the two is 

insdtutioos have OfNed K) •  M l  I

II l i  « r i 7 cootn̂  ainngemeas. fm
r «

IOI>taisksiai 
4ese 
OEtiDflknsareo 
»iihUKfc

(I « l

il pwposes nd
I •!! IVi

t ' l  V

teeisDo'leak^e’fi 
'^ '^d tpositsis:

ahbouehti

Adting

Islaids and 
*P^fliie2anH

t«auseofibe
A *

5)pfobabl'

«ntrts nuking

statistics
iiitu

S tations

i W i -

%



i

^ • i

’■">?■ R,

ctor
sterling |ending loiiij

S t r e s s .
Chills include acceptances lo the M4PS 
i n b  logelber » ih  cffidal hoWings a c iia ^  
be B ank o f England through m arto 
1 arc {xirchased ftora money market dealiM 
n n  <rf cred iito  the M4PS to u m rily  
istead o f die banteia seoor.

'/lU are assets in the form of secuities, 
sitially marketable incDm )̂ie]dmg 
maturity of more than one year, issued tn

rial asseu include all classes cf lendtni (see 
D the M4PS.

SISOf M4 and its sterling

€

o fk « ^

« savin*

t-nS. f>

Liquid assets outside M4

This table illustrates the development of ceruin liquid assets outside 
M4. These series can be used as building blocks which users of the 
monetary statistics can create their own aggregates. Among assets not 
covered by these statistics are certificates of deposit issued by banks 
abroad (see Banks in the BIS area below) and foreign currency 
commercial paper, foreign currency medium-term notes and other 
foreign currency short-term paper issued in the United Kingdom or 
overseas.

When using the series as building blocks to create new aggregates, care 
should be taken over potential double-counting: see in particular the 
notes below on UK offshore institutions and the overseas sector's 
sterling deposits. Also, in assessing the liquidity of those assets which 
are outside M4, it should be remembered that M4 itself contains some 
conqiaratively illiquid elements (eg M4 amtains deposits of any 
maturity with banks and building societies, and certain paper and other 
capital market instrciments of not more than five years’ original maturity 
- though in practice the great majority of M4 is of under three months’ 
residual maturity).

Sterling bank bills

Sterling bank bilb are commercial bills which are payable in sterling 
and have been accepted by a bank in the United Kingdom. They are 
thus very similar in status and liquidity to sterling certificates of deposit 
issued by UK banks (which are included in M4 if owned by the M4 
private sector).

UK offshore institutions

At pres«it about one eighth of the banking institutions in the Channel 
Islands and Isle of Man are treated as UK banks for statistical purposes, 
and the remainder are treated as ‘other financial institutions’ (OFIs’ 
coverage of instituiicms in the Isle of Man and in Jersey is only partial.) 
TTie distinction between the two groups is made according to whether the 
offshore institutions have opted to comply with the Bank of England’s 
monetary control arrangements, (in which case they are treated as UK 
banks for statistical purposes and deposits by the M4 private sector with 
these institutions are included within M4). Deposits with OFI offshore 
institutions are not iiKluded in M4; but the deposits of these institutions 
with UK banks and building societies are iiKluded in M4. So, to the 
extent that these offshore OFIs lake funds aiKl re-deposit them in the UK, 
there is no ‘leakage’ from M4. although the sectoral breakdown will 
record these deposits as being from the OFI sector rather than from the 
original source of funds. Adding deposits placed with these institutions 
by the M4 private sector to M4 thus introduces an element of double 
counting. MOTeover, because of the nature of financial activity in the 
Channel Islands and Isle of Man, the series for the M4 private sector’s 
deposits (lines 2 and 5) probably include substantial amounts placed by 
local companies and trusts essentially on behalf of the overseas sector 
rather than on behalf of UK - or local - residents.

Banks in the BIS area

Statistics published by the Bank fw International Settlements (BIS) 
p'ovide comprehensive data on international banking business 
conducted in the financial centres making up the BIS reporting area.
The number of countries within this reporting area has increas^ over 
time; cunenlly the statistics cover the positions of banks in 24 countries. 
The identification of the UK M4 private sector may not be {wcise (eg 
deposits from the UK offshore institutions which, as mentioned above, 
are part of the M4 jHivate sectw may be included in the BIS statistics as 
deposits from banks rather than from the M4 private sector). Holdings 
of catificates of deposit are generally not covered by these statistics.

M4 private sector’s holdings o f foreign currency deposits

Foreign currency dqxisits held by the M4 private sector at banks in the 
United Kingdom or at UK offshore institutions - and even those held at 
banks abroad - may be destined to be spent in the United Kingdom or 
may represent a store of wealth which is relevant to UK economic 
acuvity. But any significant conversion of these deposits into sterling for 
spending in the United Kingdom would tend to raise the sterling 
exchange rate which in turn might have an offsetting effect on spending 
in the United Kingdom (see pages 525-529 of the December 1983 
Quarterly Bulletin).

Overseas sector's sterling deposits

Deposits by overseas banks with banks in the United Kingdom include 
deposits from central monetary institutions (ie part of other countries’ 
official reserves) as well as deposits from commercial banks abroad. 
When combining series, users should be aware of potential 
double-counting; for example sterling deposits at banks in the BIS area 
may in turn be placed by those banks as sterling deposits in UK banks or 
UK offshore institutions (or indeed at other banks in the BIS area). The 
overseas sector’s sterling deposits, particularly those held by non-banks 
at banks in the United Kingdom, may be destined to be spent in the 
United Kingdom; equally they may simply be part of the overseas 
sector’s global liquid assets, held temporarily or for a longer term in the 
United Kingdom as a store of value (but their conversion into foreign 
currency might nonetheless affect UK economic activity via an effect on 
the exchange rale; see pages 525-529 of the December 1983 Quarterly 
Bulletin).

National savings

National savings certificates. During their initial 5-year term, interest 
(or indexation) on certificates is at a guaranteed rate but subject to a 
penalty in the case of early withdrawal. However, on mamrity they 
normally go automatically onto general extension terms under which a 
variable rate of interest is paid and repayment is on demand (in practice, 
repayment takes about eight days). In principle, this could be said to 
make matured certificates liquid instnunenls. Whilst the figures for total 
national savings certificates are accurate, the split between matured 
and unmatured certificates has been partly estimated.

Yearly plan is a fixed-interest scheme involving monthly payments for 
one year, after which the investor receives a certificate which has a 
guaranteed rale of interest for the next four years provided it is not 
encashed during that time. At the end of this time the certificate goes 
onto the same general extension terms as other certificates (see above). 
Yearly plans were withdrawn from sale in February 1995. The Save As 
You Earn scheme also has penalty for premature withdrawal and was 
withdrawn from sale in November 1995.

Deposits in the National Savings ordinary account have a maximum 
balance of £10,000. Balances of £500 or more receive a higher rate of 
interest (provided the account remains open for a whole calendar year). 
The first £70 of interest is tax-free. Withdrawals of up to £100 may be 
made on demand at any Post Office, although a holder with a Regular 
Customer Account can draw up to £250 at a specified Post Office.

Deposits in the National Savings investment account have a maximum 
balance of £100,000. Balances of £25,000 or more receive a higher rate 
of interest. Interest is taxable, calculated daily and credited gross to 
accounts once a year. Repayments require one month’s notice with no 
penalty or no notice but with a penalty payment equal to 30 days 
interest.

Premium savings bonds have a minimum purchase of £100 and a 
maximum holding of £20,000. Prizes are ftw  of lax. The rale of 
interest forming the prize fund is currently 4.75%. There are 350,000 
prizes per month with a guaranteed £1 million jackpot. Premium bonds 
can be cashed in immediately.

Income bonds have a minimum initial purchase of £2,000. Additional 
purchases can be made in multiples of £1,000 up to a maximum of 
£250,000. For holdings of £25,000 or more a higher rate of interest 
applies. The life of the bond is initially set at ten years. Interest is 
taxable, and paid gross each month. Repayments are at three months' 
notice or immediately but with a penalty equal to 90 days interest.

Deposit bonds had a minimum purchase of £100 and a maximum 
holding of £100,000. The life of the bond was initially set at ten years. 
Interest is calculated on a daily basis, starting from the date of purchase, 
and is added to the capital value on the anniversary of the purchase dale. 
Interest is taxable but paid gross. Repayments are made at three 
months’ notice. Deposit bonds were withdrawn from sale in November 
1988.

Capital bonds have a minimum purcha.se of £100 and a maximum 
holding of £250,000. Additional purchases can be made in multiples of 
£100, The life of the bonds is five year?. Interest at a guaranteed 
overall rate is added in graduated steps. Interest is taxable and is paid 
gross. No notice is required for repayment but bonds ca.shcd in early 
receive a lower rate of interest. Bonds repaid in the first year do not earn 
interest.

FIRST option bonds, intr(xJuccd in July 1992, had a minimum initial 
purchase of £1,(XX) and a maximum holding of £250,000. Interest is 
paid net of tax. and buyers have the option to ca.sh in on the anniversary
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dates of their purchase. If they cash in at other times, a lower rate of 
interest is payable for the period since the last anniversary date, and 
bonds repaid in the first year do not earn interest. For holdings of 
£20,000 or more a higher rate of interest applies. FIRST option bonds 
were withdrawn from sale between November 1992 and March 1993.

Children’s bonus bonds can be bought for any child under 16 by 
anyone over 16, in units of £25, up to a maximum holding of £l ,000.. 
Interest is added at each anniversary with an additional large bonus on 
the fifth armiversary; the same applies for the next five years, and so on, 
until the bond is cashed in or until the holder’s 21st birthday. All returns 
are lax free. Bonds can be cashed in without notice (although eight 
working days should be allowed for repayment) at a five year bonus 
date, or when the holder is 21 or over. At other times one month’s 
notice is required; no interest is earned on bonds cashed in before the 
first armiversary of purchase.

Pensioners' income bonds, introduced in January 1994, have a 
minimum purchase of £5(K) and a maximum holding of £50,000 (or 
£100,000forajointholding). Holders must be 60 or over. Interest 
rates are fixed for a period of 5 years, though some interest is lost if the 
bond is cashed in early. Such repayments are made at 60 days notice 
with no interest on the sum to be withdrawn during the period of notice 
or with no notice and a penally equal to 90 days interest. Interest is 
taxable, calculated daily and paid gross monthly.

Sterling Treasury bills, LA temporary debt, CTDs and gilts

Sterling Treasury bills, which are issued with an original maturity of six 
months or less, are marketable and are likely to be considered liquid by 
their holders. LA temporary debt covers a variety of instruments, all 
with an original maturity of up to one year; in general, it would probably 
be viewed as fairly liquid. Certificates o f  tax deposit are not 
marketable; the return is greater when used to pay tax, so that their 
holders may not consider them liquid for other purposes. All gilts are 
marketable and therefore may be considered liquid by their holders. The 
degree of liquidity may be affected by the degree of capital certainly - 
which will tend to lessen the longer the remaining maturity. The 
maturity split of total gilts is shown lower in the table.

Sterling commercial paper

Sterling commercial paper is marketable paper issued with maturities of 
iq> to and including one year. This series excludes paper issued by 
banks and building societies (because these issues are included in M4 if 
owned by the M4 private sector, and in the overseas sector’s sterling 
deposits if owned by the overseas sector). It also excludes paper owned 
by banks and building societies. The series may include a small element 
owned by the overseas sector but is likely to be owned predominantly by 
the M4 private sector.

Sterling medium-term notes

Sterling medium-term notes are marketable securities issued with 
original maturities of over one year and up to (and including) five years. 
They include both fixed and floating-rate notes; floating-rate assets are 
more capital-certain and therefore may be considered more liquid than 
fixed-rate assets. The series published here is the total of all issues 
except those by banks and building societies (which are iiKluded in M4 
if owned by the M4 private sector and in the overseas sector’s sterling 
deposits if identified as being owned by the overseas sector). There are 
no data distinguishing bank, building society, public or overseas sector

holdings of this instrument; hence this series comprises all sectors’ 
holdings.

Other sterling paper maturing within one year

This series comprises all holdings of sterling (including eurosterling) 
bonds issued by the UK private sector and the overseas sector of original 
maturity of more than five years, which are due to mature within one 
year. The majority are floating-rate issues; floating-rate assets are more 
capital-certain and therefore may be considered more liquid than 
fixed-rate assets. There are no data distinguishing bank, building 
society, public or overseas sector holdings of this instrument; hence this 
series comprises all sectors’ holdings.

Residual maturity breakdown o f  gills

The maturity breakdown cannot be all(x:ated into sectors and hence both 
series cover all holders of gilts (the M4 private sector’s total holdings of 
gilts are shown inline 14).

Sterling unused credit facilities

i
j

Coverage is incomplete - notably, the unused portion of credit card 
holders’ limits is not included. Some banks report no unutilised 
facilities (although requests by botrowers to increase the tredit linriis arc 
often met, and borrowers would probably expect them Ut be met). On 
the other hand, borrowers may have facilities with several instituiiorw 
without ever intending to draw on them all simultaneously. Where a 
facility may be drawn in either sterling or foreign currency at the 
borrower’s option, it is reported in foreign currency facilities - so that 
potential sterling facilities may be larger than the sterling facilities 
figures suggest.

Liquid assets outside M4: growth rates

For details of liquid assets outside M4 see notes to Table 11. The 12 
month rales are calculated by concatenating 1 mtHith rates, to avoid 
distortions when there are breaks in the series.

13 Break adjusted levels: MO, retail M4, M4 and
M4 lending

Details of breaks in monetary scries, and an explanation of why they 
occur, and temporary distortions to the data up to December 1988 are 
described in Technical Series paper No 23 entitled ‘Breaks in Monetary 
Series’ published by the Bank in February 1989. This paper was 
updated in Part 2 of the Bank of England Statistical Abstract 1993 and 
1994, and in section B of subsequent Abstracts. These breaks affect 
changes, or flows, series but leave the levels, or amounts outstanding, 
series distorted by the break. This table shows levels series that have 
been adjusted in the light of the breaks.

The breaks being adjusted for are defined as the difference between the 
change in the levels of consecutive time periods, and the flow shown in 
the second of the two time periods. The b ’eak is divided by the level in 
the later of the two time periods to calculate a ratio. For example, a 
ratio of 0.1 implies that there has been an increase of 10% in the 
reported level which is not accounted for by actual transactions. To 
compensate for this, all previous levels are increased by 10% in line with 
this increase in artificial business. This is initially calculated for the last 
time period, all previous levels then being adjusted; next, the same 
process is performed on the penultimate time period, adjusting all 
previous time periods’ levels. This is repeated until the beginning of the 
series is reached. When implementing this within the monetary 
aggregates programmes, this method has been slightly modified but with 
the result as described. In simple terms, this afproach adjusts historic 
stock figures so that they are consistent with the most recent reporting 
population and its behavioural patterns.

Other break adjusted levels series are available on request. Break 
adjusted levels for all M4 components ot counterparts will not sum to an 
independently break adjusted level for M4.

Divisia components, rates of return and
aggregate index and growth rates.

The publication of these tables follows an article entitled ‘Divisia 
measures of money' in the May 1993 Bulletin (page 240). Details of 
the data used in the cxinstruction of these tables are given in Appendix A 
(page 253) of the article. Divisia indic-es are derived from rates of 
change calculated each quarter using iwcvperiod moving average 
weights to calculate the latest index number.

I'

, _

sts.

Building society deposits

jdEeqosî
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The personal sector
nie personal sector comprises individuals, unincorporated businesses 
and non-profit-making bodies serving persons.

Notes and coin
Published level data ncm-seasonally adjusted (nsa).

Non-interest-bearing bank deposits and 
Interest-bearing bank sight deposits
ICCs’ holdings are subtracted from the known total, with the residual 
divided between the personal sector and OFIs on an estimated basis. 
From 1993 Q1. break-adjusted sectoral flow data (nsa) are used from 
which levels are subsequently derived.

Interest-bearing bank time deposits
Break-adjusted sectoral flow data (nsa) are used from which levels are 
subsequently derived. Building society holdings of bank certificates of 
deposit and of bank deposits were deducted from OFIs’ holdings of bank 
time dqxvsils.

Building society deposits
Break-adjusted sectwal flow data (nsa) are used from which levels are 
subsequently derived.

Tax Exempt Special Savings Accounts (TESSAs)
Bank time deposits and building society retail deposits held by the 
personal sectcM- are adjusted for the introduction of TESSAs by 
subtracting the published levels of TESSAs (nsa) from the components.

The indices are adjusted statistically for Abbey National’s flotation in 
1989 and Cheltenham & Gloucester Building Society joining the Lloyds 
Banking Group in 1995 by incorporating the relevant break-adjusted 
flow data for bank sight and time deposits and building society deposits.

Bank current account (gross rate)
Up to 1984 the series is a rale provided by a single bank which offered 
interest-bearing sight dqxKits. Thereafter, it is an average of the rates 
offered by the major clearing banks on deposits of £500.

Clearing banks interest-bearing personal account 
(gross rate)
Pre-1984, the series is based on interest payable on seven-day notice 
deposit accounts with the clearing banks; thereafter on 90-day notice 
deposit accounts with the clearing bardcs.

Building society deposit (gross rate)
Pre-1984, the series utilises the average building society share rate, as 
published by the Building Societies Commission (this provides a net 
figure; the gross rate is derived by including the composite lax rate). 
Thereafter it is an average of the savings account gross rates offered by 
the largest five building societies.

London interbank overnight deposit rate
Observed rate ai about 10.30am; as published in Financial Slalisiics.

London interbank three-month deposit rate
As published in Financial Siaiistics.

Benchmark rate
The index uses the three-month local authority deposit rate as the 
bervchmark rate (as published in Financial Statistics).

All interest rates are average rates over the quarter.

European monetary aggregate M3H

This is the 'harmonised' broad monetary aggregate applicable to the 
UK. designed to facilitate comparisons among member states when 
analysing monetary developments in EC countries. M3H contains the 
same components as M4, with the additions of foreign currency deposits 
held by the M4 private sector with banks and building societies in the 
United Kingdom, and sterling and foreign currency deposits held by UK 
public corporations with banks and building societies in the United 
Kingdom. For a further explanation see the August 1992 Bulletin, 
pages 332-334.

Lending to individuals

Lending to individuals comprises sterling borrowing by the UK personal 
sector excluding unincorporated businesses and other non-profit-making 
bodies serving persons and covers borrowing by individuals and, for 
'secured lending’, by housing associations.

The provision of sterling funds for personal borrowing is broken up into 
5 funding divisions, they are UK banks, building societies, other 
specialist lenders (non-bank UK credit granters and specialist mortgage 
lenders), retailers (consumer credit only) and other (central and local 
government, public corporations, insurance companies and pension 
funds).

The term ‘gross lending’ means that the figures exclude repayments and 
other adjustments.

The term 'net lending’ refers to gross lending less repayments and other 
adjustments e.g. for bad debt write-offs. Net lending figures reflect the 
impact of acquisitions and disposals of mortgages or consumer credit 
portfolios.

Lending secured on dwellings
Banks’ gross lending excludes bridging loans but includes any sterling 
mortgage portfolios acquired from other lenders. Building societies’ 
gross sterling lending is made up of class 1 and class 2 sterling lending 
to individuals and housing associations but excludes mortgage portfolios 
acquired by UK building societies. Class I lending is defined as sterling 
advances made by UK building societies to UK individuals where the 
advances are secured on dwellings for the purchase of property; in 
addition, a Class 1 advance has to be the first charge on the property. 
Class 2 lending is defined as sterling advances made by building 
societies to individuals or housing associations, secured on dwellings 
other than by a first charge and may include secured lending not for the 
purcha.se of property. Bridging loans made by building societies are 
excluded.

Net lending figures include sterling bridging loans made by banks and 
other specialist lenders. Atend-March 1993 the definition of bank 
‘lending for house purchase’ changed to cover lending which is fully 
secured on residential property by a first mortgage; thus corresponding 
closely to class 1 lending by building societies. However, the net 
lending figures have been adjusted to exclude the estimated effect of the 
redefinition. In deriving seasonal adjustments for banks’ net lending, 
use was made of the monthly data reported by the Major British 
Banking Group before March 1993.

An approval refers to the firm offer to a customer of a credit facility 
linked to a specific house or other dwelling and hence includes the 
aggregate of agreed advances (whether or not the mortgage offer has 
been accepted by the prospective borrower). Banks’ data arc gross of 
cancellations. Building societies' data are made up of class 1 and class 
2 sterling lending (i.e. including some approvals to Industrial and 
Commercial Companies).

For both the value and number of approvals, the seasonally adjusted 
total is the sum of UK banks’ and building societies’ seasonally adjusted 
value/nuniber of sterling loans approved plus the non-seasonally- 
adjusted figure for other specialist lenders. Only a short run of monthly 
data is available for bank.s’ gro.ss advances and approvals. In order to 
derive seasonal adjustments for the series, the monthly observations were
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calculated from the longer run of quarterly data. This involved a 
considerable degree of estimation, so the monthly data should be treated 
with caution.

Consumer credit
Consumer credit is defined as borrowing by the UK personal sector to 
finance current expenditure on goods arid services. For consumer credit, 
the UK personal sector comprises individuals only, i.e. housing 
associations, unincorporated businesses and other non-profit-making 
bodies serving persons are excluded.

Consumer aed it lending comprises sterling aedit card lending, sterling 
overdrafts to individuals and other sterling loans and advances to 
individuals. Building societies’ data also include sterling bridging loans 
to individuals. Retailers’ consumer lending is where the retailer 
provides the funding direct to the individual rather than via an 
intermediary and their figures relate to hire purchase agreements and to 
certain other forms of credit including sales on budgets accounts, credit 
sale agreements and personal loans repayable by instalments. However, 
the figures exclude monthly accounts and sales on hank or building 
society credit cards (included in bank or building society lending). 
Insurance companies figures include outstanding premiums. No 
monthly data for retailers or insurance companies are available.
Monthly data have therefore been interpolated from quarterly data.

Some banks are unable to provide data on gross lending covering 
precisely the same loans as their net lending data; in some cases the data 
may cover more than consumer credit. Only a short run of 
comprehensive bank gross lending figures are available. In order to 
derive seasonal adjustments for these series, monthly data, previously 
collected by the ONS from a small sample of banks, have been used. 
Banks’ net lending includes an estimation of sterling items in transit and 
suspense that relate to this lending.

O f which credit card is the (gross or net) sterling credit card lending by 
UK banks and building societies to the UK personal sector (other 
specialist lenders and insurance companies do not usually lend in this 
way). Retailers may finance credit card lending themselves but this is 
deemed to be small and is not separately available. Charge card lending 
is sometimes indistinguishable from aedit card lending and, where this 
is the case, is included in data for aed it cards.

O f which ‘other’ is the (gross or net) sterling lending compaient that is 
not credit card credit, (e.g. sterling overdrafts and other loans and 
advances) and comprises lending by UK banks, building societies, other 
specialist lenders, retailers and insurance companies.

Acquisitions/disposals
This table shows the net acquisitions (+ve) and disposals (-ve) of 
mortgage and consumer credit portfolios (books) by sector. Users will 
need to use this table in conjunction with those for all net lending, and 
for banks’ gross advances, when analysing the data by type of 
institution.
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SECTION 1 - TABLES DETAILING THE BREAKS

TABLE 1: BREAKS IN MONTHLY AVERAGE MO, 1995 .IDLY - 1996 AUGUST

MO of which:

Notes and coin Bankers' balances
1995

1996

SVL
AUG
SEP
OCT
NOV
DEC
JAN
FEB
MAR
APR
MAY
JUN
JLTL
AUG

TABLE 2: BREAKS IN MONTHLY M4 & LENDING, 1995 JULY - 1996 JULY

1995

1996

M4 M4 LENDING
JUL +913 +316
AUG -97 -547
SEP -75 -132
OCT +135 -1088
NOV -193 -749
DEC -76 + 1341
JAN +616 + 1122
FEB — -355
MAR -70 +225
APR +469 -21
MAY • -132
JUN +84 -185
JUT -537 -576
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T A B L E  3: B R E A K S  IN  Q U A R T E R I.Y  M 4 B Y  S E C T O R , 1995 Q 3  - 1996 Q 2

1995

1996

Total of which:

OFIs ICCs Persons

Q3 +741 +202 -142 +681
Q4 -134 + 103 -254 -+17
Q l +546 +716 -2 -168
Q2 +553 +42 +365 + 146

T A B L E  4: B R E A K S  IN  Q U A R T E R L Y  M 4 L E N D IN G  BY S E C T O R , 1995 Q 3  - 1996 Q 2

1995

1996

Total of which:

OFIs ICCs Persons
Q3 -363 +540 -547 -356
Q4 -496 -+1707 -1374 -829

Q l -+992 +2016 -291 -733
Q2 -338 +-5 20 -260 -598
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S E C T IO N  2 - N O T E S  O N  T H E  M A JO R  B R E A K S  IN M O N E T A R Y  S E R IE S

1995 Q3

"Cs

■142
Persons

■254 ■ 6̂81

.■) +17

365 '168

+146

1996 Q2

:cs Persons

547 -356

J74 -829

291 -733

260 -598

-5?

Break of +741 in M4 of which;

+892 in July due to reclassification of institutions.
+21 in July due to reclassifications affecting interbank.
+503 in August due to reclassifications affecting interbank.
+ 132 in August due to reclassifications affecting transits and suspense items 
-732 in August due to population changes.
-75 in September due to reclassifications affecting interbank.

Break of +202 in OFIs’ holdings of M4 of which

+591 due to reclassification of institutions.
+449 due to reclassifications affecting interbank. 
-838 due to population changes.

Break o f-142 in ICCs' holdings of M4 of which:

+ 132 due to reclassifications affecting transits and suspense items 
-274 due to population changes.

Break of +681 in Persons’ holdings of M4 of which:

+301 due to reclassification of institutions. 
+380 due to population changes.

Break of -363 in M4 lending of which: I 4

-460 in July due to write-off of bank domestic loans.
-55 in July due to write-off of building society domestic loans.
+733 in July due to reclassification of institutions.
+98 in July due to population changes.
-460 in August due to write-off of bank domestic loans.
-55 in August due to write-off of building society domestic loans.
-32 in August due to population changes.
-460 in September due to write-off of bank domestic loans.
-55 in September due to write-off of building society domestic loans, 
+383 in September due to revaluations of investments.

Break of +540 in M4 lending to OFIs of which

-371 due to write-off of bank domestic loans. 
+694 due to reclassification of institutions. 
+383 due to revaluation of investments.
-166 due to population changes.

Break of -547 in M4 lending to ICCs of which:

-629 due to write-off of bank domestic loans.
-13 due to write-off of building society domestic loans 
+39 due to reclassification of institutions.
+56 due to population changes.

Break of -356 in M4 lending to Persons of which:

-379 due to write-off of bank domestic loans.
-152 due to write-off of building society dome.stic loans 
+175 due to population changes.



1995 Q4

i

Break o f -134 in M4 o f which:

+25 in October due to misclassification o f bank accounts.
+110 in October due to reclassification o f bank accounts. 
-193 in November due to misclassification o f bank accounts 
+ 19 in December due to change in repo reporting.
-95 in December due to population changes.

Break o f + 103 in O FIs ' holdings o f M4 o f which

+ 19 due to change in repo reporting.
+ 110 due to reclassification o f bank accounts. 
-168 due to misclassification o f bank accounts. 
+ 142 due to population changes.

Break o f -254 in IC C s' holdings o f M4 o f which:

-254 due to population changes.

Break o f + 17 in Persons' holdings o f M4 o f which:

+ 17 due to population changes.

Break o f  -496 in M 4 lending o f which:

-593 in October due to write-off o f bank domestic loans.
-19 in October due to write-off o f building society domestic loans. 
-578 in October due to revaluation o f investments.
-1 in October due to reclassification o f bank accounts.
+40 in October due to misclassification o f bank accounts.
+63 in October due to population changes.
-593 in November due to write-off o f bank domestic loans.
-20 in November due to write-off o f building society domestic loans. 
+ 110 in November due to revaluation o f investments.
-246 in November due to population changes.
-594 in December due to write-off o f bank domestic loans.
-20 in December due to write-off o f building society domestic loans. 
+1955 in December due to change in repo reporting.

Break o f + 1707 in M4 lending to OFIs o f which

-28 due to write-off o f bank domestic loans. 
+2074 due to change in repo reporting.
-468 due to revaluation o f investments.
+89 due to reclassification o f bank accounts. 
+40 due to misclassification o f bank accounts.

I

Break o f -1374 in M4 lending to ICCs o f which:

-1215 due to write-off o f bank domestic loans.
-29 due to write-off o f building society domestic loans 
-119 due to change in repo reporting.
-11 due to population changes.

Break o f -829 in M4 lending to Persons o f which:

-537 due to write-off o f bank domestic loans.
-30 due to write-off o f building society domestic loans 
-90 due to reclassification o f bank accounts.
-172 due to population changes.
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1996 Q1 Break o f +546 in M4 o f which;

+760 in January due to reclassification o f institutions.
-144 in January due to misclassification o f bank accounts. 
-252 in February due to misclassification o f bank accounts 
+252 in February due to population changes.
-70 in March due to misclassification o f bank accounts.

Break o f +716 in OFIs' holdings o f M4 o f which  ̂ •

+769 due to reclassification o f institutions. 
-164 due to misclassification o f bank accounts. 
+ 111 due to population changes.

" ,

Break o f -2 in ICCs' holdings o f M4 o f which

-56 due to misclassification o f bank accounts. 
-6 due to reclassification o f institutions.
+60 due to population changes.

Break o f -168 in Persons' holdings o f M4 o f which

-246 due to misclassification o f bank accounts. 
-3 due to reclassification o f institutions.
+81 due to population changes.

Break o f +992 in M4 lending o f which:

-300 in January due to write-off o f banks domestic loans
-58 in January due to write-off o f building society domestic loans.
+ 1570 in January due to reclassification o f institutions.
-90 in January due to population changes.
-300 in February due to write-off o f banks domestic loans.
-58 in February due to write-off o f building society domestic loans 
+3 in February due to reclassification o f bank accounts.
-301 in March due to write-off o f bank domestic loans.
-59 in March due to write-off o f building society domestic loans. 
+337 in March due to revaluation o f investments.
+48 in March due to recla.ssification o f bank accounts.
+200 in March due to misclassification o f bank accounts.

■ii.

Break o f +2016 in M4 lending to OFIs o f which:

-14 due to write-off o f bank domestic loans. 
+1570 due to reclassification o f institutions. 
+337 due to revaluation o f investments.
-77 due to reclassification o f bank accounts. 
+200 due to misclassification o f bank accounts.

.  ;{• I

Break o f -291 in M4 lending to ICCs o f which:

-453 due to write-off o f bank domestic loans.
-14 due to write-off o f building society domestic loans. 
+186 due to reclassification o f bank accounts.
-10 due to population changes.

Break o f -733 in M4 lending to Persons o f which:

-434 due to write-off o f bank domestic loans.
-161 due to write-off o f building society domestic loans 
-58 due to reclassification o f bank accounts.
-80 due to population changes.

< .
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Break o f +553 in M4 o f which:

+471 in April clue to reclassification o f bank accounts 
+297 in June due to netting.
-215 in June due to population changes.

Break o f +42 in O F Is ’ holdings o f M 4 o f which

+257 due to reclassification o f bank accounts. 
-215 due to population changes.

Break o f +365 in IC C s’ holdings o f M4 o f which

+68 due to reclassification o f bank accounts. 
+297 due to netting.

Break o f + 146 in Persons’ holdings o f M4 o f which

+ 146 due to reclassification o f bank accounts.

Break o f -338 in M4 lending o f which:

-318 in April due to write-off o f bank domestic loans.
-52 in April due to write-off o f building society domestic loans 
+525 in April due to reclassification o f institutions.
-176 in April due to population changes.
-318 in May due to write-off o f bank domestic loans.
-52 in May due to write-off o f building society domestic loans. 
+238 in May due to revaluation o f bank subsidiaries.
-319 in June due to write-off o f bank domestic loans.
-53 in June due to write-off o f  building society domestic loans. 
+306 in June due to netting.
-119 in June due to population changes.

Break o f +520 in M4 lending to OFIs o f which

-13 due to write-off o f bank domestic loans. 
+238 due to revaluation o f bank subsidiaries. 
+525 due to reclassification o f institutions. 
-230 due to population changes.

Break o f -260 in M4 lending to ICCs o f which:

-528 due to write-off o f bank domestic loans.
-13 due to write-off o f building society domestic loans. 
+306 due to netting.
-25 due to population changes.

Break o f -598 in M4 lending to Persons o f which:

-414due to write-off o f bank domestic loans.
-144 due to write-off o f building society domestic loans 
-40 due to population changes.

A

iOCllKi*""
those 0

eludes
o f  Isiadsncs- jj.go,noD

^ycbang® ^ Full notes a®
in this Ab:

^  to the dbook

BAN'K o f  ENGLAND

pecefflber 1962
p267

March 1963
p l5

June 1963 p98

December 1963 p2W

p285

June 1964 plOO

March 1967

June 1967 p l59

June 1968 p l66

lime 1969 p l76

September 1969 p363
^ m b e r  1969

p448

March 1970
P31

June 1970
pl59

^Ptemberl97o• V
P320

^ o ib e r  1970
P^32

June 1971

197,
PI89

''®*Oberl97|
Suppc

March 1972 m 2

P76

=  O  A

I
r



J !
I
„ r

1

t*-

SECTION C

FURTHER REFERENCES ON M O N E T A R Y  A M ) B A N K IN G  S TA T IS T IC S  IN  TH E  Q U A R T E R LY
B U LLE T IN  AND  ELSEW H ERE

Key references, including those o f 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 o f series and the content o f tables are noted each quarter in the statistical annex o f the 
Quarterly Bulletin. Full notes and definitions are nowadays included annually, in the February issue and are also 
appended to the tables in this Abstract. Notes and definitions, and introductory text, also appear in the ONS’ ‘Financial 
Statistics Explanatory Handbook’ , which is usually updated annually.

BANK OF ENGLAND QUARTERLY BULLETIN

December 1962

March 1963

June 1963

December 1963

June 1964

March 1967

June 1967

June 1968

June 1969

September 1969

December 1969

March 1970

June 1970

September 1970

December 1970

June 1971

September 1971

December 1971

March 1972

p267 ‘New banking statistics’ (accepting houses and overseas banks in London; 
improvements in series and new contributors)

The management o f money day by day’ (the Bank’ s management o f the money 
market)

‘New series o f external liabilities and claims in sterling’ (introduction o f new 
series and description o f differences from its predecessor; see also December 1963 
and 1970)

p264 ‘Overseas sterling holdings’

p285 ‘Banking statistics’ (including ‘new quarterly figures for the banking system’ )

plOO ‘UK banks' external liabilities and claims in foreign currencies'

‘New classification o f bank advances’ (introduction o f quarterly classification to 
replace that published by the British Bankers’ Association)

pl59 ‘Bank o f England liabilities & assets; 1696 onwards’ (a proxy for M O  before the 
start o f the compiled series: see also March 1981)

p l66 ‘Control o f bank lending: the Cash Deposits scheme’

pl76 ‘The UK banking sector 1952-67’ (review o f evolution, with .statistics)

p363 ‘Domestic credit expansion’

p448 ‘The operation o f monetary policy since the Radcliffe Report’ (includes a brief 
account o f institutional and statistical changes)

‘The eurocurrency business o f banks in London’

pl59 T h e  importance o f money’ (the function o f money as a medium o f exchange)

p320 ‘The stock o f money’ (introduction o f the first set o f money supply tables)

p432 A revised presentation o f external liabilities and claims in sterling’ (new tables 
which group the statistics in a different way; see also September 1983)

pl89 ‘Competition and credit control’ (see also March 1974)

Suppm’ t ‘Reserve ratios and special deposits'

p482 ‘Reserve ratios: further definitions’

‘Changes in banking statistics’ (interim changes, pending full review, following 
introduction o f new arrangements for control o f credit; introduces monthly series 
for the money slock, including estimates o f M3 back to April 1970; old series of

' %
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December 1972 p512 •New money stock tables’ (tables showing quarterly and monthly changes in Ml 
and M3)

* * . » /

December 1973

March 1974

June 1975

December 1975

March 1977

March 1978

June 1978

December 1978

September 1979

December 1980

March 1981

June 1981

September 1981

December 1981

March 1982

June 1982

December 1982

p453

pl62

p346

pl96

p523

p278

p428

p460

p200

p347

p374

p224

p530

‘Banking sector balance sheets’ (long run o f figures from 1963-1972, with notes 
and definitions)

‘Credit control: a supplementary scheme’ (the ‘corset’ )

'New  banking statistics’ (new series o f statistical returns to be introduced 
following review with the banks; change from 'current accounts’ to ‘sight deposit’ 
as a component o f M 1)

‘Banking sector’ (details o f changes in statistics in 1975 following introduction o f 
new reporting forms)

‘DCE and the money supply - a statistical note’ (introduction o f sterling M3; 
redefinition o f DCE; explanation o f counterparts)

‘A  transactions demand for money’

‘Seasonal adjustment o f monthly money statistics’ (explanation o f method used for 
seasonal adjustment o f monthly money series. M l and M3)

'External and foreign currency flows and the money supply’ (effect on sterling 
M3 o f external transactions; see also December 1983)

‘Components o f private sector liquidity’ (discussion o f the categorisation o f liquid 
assets)

‘Methods o f monetary control’

‘Banking statistics: country exposure’

‘Monetary control: next steps’

‘The monetary base - a statistical note’ (describes possible components o f the 
monetary base - subsequently MO - and provides statistics back to 1919; see also 
June 1967 and March 1984)

‘Seasonal adjustment o f money and its counterparts’ (describes methodological 
changes made in estimating seasonal adjustments for the money supply and its 
counterparts)

‘Monetary control - provisions’

‘ Purposes o f banking statistics' (background paper to general review o f banking 
statistics)

‘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 o f banks and that o f 
non-banks)

‘The supplementary special deposits scheme’ (the corset’ )

‘Transactions balances - a new monetary aggregate’ (introduction o f new M2; for 
previous M2 see March 1972; further development see March 1983 p78)

‘Composition o f monetary and liquidity aggregates, imd associated statistics’ 
(discussion o f the categorisation o f financial assets and the definition o f monetary 
aggregates; discussion o f the counterparts o f sterling M3 and PSL2)

jufle
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September

December 1983

March 1984

Jtmel985

September 1985

March 1986

J'me 1986
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March 1983

June 1983

June 1983

September 1983

December 1983

March 1984

June 1985

September 1985

March 1986

June 1986

September 1986

December 1986

pl72

p256

p358

p363

p392

p525

p562

pl85

p392

p398

p l86

p345

p478

p499

‘ International banking statistics: a guide to sources’ (U K  and other countries’ 
contributions to BIS statistics)

‘Review o f banking statistics’ (details o f modifications to system o f banking statistics 
including supervision o f recognised banks and licensed deposit-takers, new areas o f 
activity such as housing finance and improvements to international banking 
statistics)

‘Changes to monetary statistics’ (extension o f M2 to include building society shares 
and deposits and deposits with the National Savings Bank ordinary account; split o f 
term shares into with/without withdrawal facilities)

Domestic credit expansion' (reasons why inclusion o f DCE as a memorandum 
item in regular monetary statistics is to be discontinued)

‘Seasonal adjustment o f money and its counterparts’ (changes in seasonal 
adjustments resulting from annual update)

‘The nature and implications o f financial innovation’

‘Competition, innovation and regulation in British banking’

‘UK  banks’ external liabilities and claims in sterling: geographical analysis’ 
(introduction o f country detail from end-1979)

‘External flows and broad money’ (including introduction o f the ‘wider sterling 
aggregate’ and an alternative presentation o f counterparts to sterling M3; on 
external flows see also December 1978)

‘Revised presentation o f banking statistics’ (explanation o f changes in the 
presentation o f balance sheet information in the statistical annex)

‘Changes to monetary aggregates and the analysis o f bank lending’ (introduction o f 
weekly averaged M O, including long runs; redefinition o f sterling M3 to exclude 
public sector deposits; introduction o f new industrial classification for mid-quarterly 
analysis o f banks’ advances and acceptances)

‘The statistical treatment o f banks’ foreign currency capital’ (reclassified from net 
non-deposit liabilities to external and foreign currency counterpart o f sterling M3)

‘Developments in UK banking and monetary statistics since the Radcliffe Report’ 
(survey o f the provision o f banking and monetary statistics from the 1960s)

‘Change and development in international financial markets’

‘Analysis o f bank lending’ - special survey covering lending in categories ‘other 
financial’ and ‘other services’ (analysis o f figures accounting for over 80% o f 
lending in these residual categories)

‘Operation o f monetary policy’ (includes redefinition o f PSL2 to include term
shares, SAVE, etc)

‘Calendar month money and banking statistics’ (trailer for the move o f banks’ 
monthly statistical returns from the middle to the end o f the month; see December
1986)

‘Reclassification o f 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 o f broad money and the implications for inflation; includes emphasis on 
the sectoral analyses o f broad money and lending)
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May 1987

August 1987 

February 1989

August 1989

February 1990

August 1990

August 1990

November 1990

February 1991

May 1991

August 1991 

February 1992 

May 1992 

August 1992

November 1992

May 1993

August 1993 

November 1993

February 1994

p5l9

p212

p365

p352

p336

p380

p503

p244

p263

p397

p214

p272

p305

p332

p314

p461

p240

p299

p478

p492

Banking and monetary statistics: a change in reporting dates’ (implications for 
measurement o f monetary and liquidity aggregates and for the timing o f 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 o f broad money’ (introduction o f M4. renaming o f PSL2 as M5, sterling 
M3 as M3 and M3 as M3c)

T h e  instruments o f monetary policy’ (the Governor’ s Mais lecture)

'Seasonal adjustment o f  the monetary aggregates’ (summarises the Hibben 
Committee report; see further February 1990)

'Statistical consequences o f the conversion o f the Abbey National Building Society 
to a public limited company’ (demise o f M l ,  M3 and M3c)

' 1989 annual update o f seasonal adjustments’ (describes changes in method o f 
calculation o f seasonal adjustments; see further Feb 1991).

'Definitions o f the monetary aggregates’ (demise o f nib M l and redefmition o f M2; 
future demise o f M4c and M5; see May 1991)

T h e  determination o f the monetary aggregates’ (factors determining the growth of 
various measures o f money)

'The development o f the building societies sector in the 1980s’

'1990 annual update o f seasonal adjustments’ (describes change in method o f 
calculation o f seasonal adjustments; see also no 8 below).

'Asset-backed bonds' (benefits etc o f securitisations)

‘Liquid assets outside M 4' (demise o f M4c and M5 and replacement by data for a 
range o f liquid assets outside M4)

'Half-yearly update o f seasonal adjustments’

‘ 1991 second half-yearly update o f seasonal adjustments'

' 1992 first half-yearly update o f seasonal adjustments'

'Provisions and write-offs’ (quantifies write-offs and outlines statistical 
consequences; see update in Part 1 o f this Abstract)

'The demand for M O  revisited'

'M 3H ' (a European harmonised broad money aggregate)

'Banking statistics review ’ (describes the changes, including re-defmition o f 
deposits in M2)

' 1992 second half-yearly update o f seasonal adjustments’ (an updated list o f 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 o f money’ (see also items 12 and 15 under 'other references’ )

The velocity o f circulation o f money’

Bank behaviour and the monetary’ transmission mechanism'
to

'Monetary policy implications o f increased capital flows'

‘The determination o f MO and M 4' (attempts to quantify the factors determining 
their growth and to clarify their links with the rest o f the economy)

May p26l

August p268

p l2

pebruaty

p72

P84

pl31
May 1995

p295
August 1995

>iovcmber 1995
p325

p382

p383

February 1996 p39

May 1996 p l36

p l42

p l56

p l63

p209

August 1996 p254

November issue each vear
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‘Securitisation by banks and its etlecis on the tlnancial statistics*

Th e transmission niechaiiism of monetary policy’

‘Monetary policy instruments; the UK experience’

‘Money-market operations since September 1992’

'Influences on broad money growth’

‘Banking statistics: recent and prospective developments’

‘Credibility o f monetary policy: theory and evidence’

‘The open gilt repo market’

Th e prospects for monetary stability’

‘The gilt repo market’ (outlines the legal, regulatory and settlement structure under 
which gilt repos are traded)

‘A  code o f practice for Bank o f England statistics’ (a short outline o f the code)

‘Monthly and weekly MO’ (a definition and explanation)

‘Can we explain the shift in MO velocity? Some time-series and cross-section 
evidence’

‘The Government’ s financing requirement and remit to the Bank o f England for
1996/97’

‘The gilt repo market’

‘Developments in the UK asset-backed securities market in 1994/95’

‘Understanding broad money’ (examines the factors behind stronger broad money 
and credit growth in 1995)

'Seasonal adjustment o f UK monetary aggregates’ (see also item 25 under ‘ other 
references’ )

‘Latest developments in the gilt repo market’

‘The external balance sheet o f the United Kingdom’

‘Net debt o f public sector’
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OTHER REFERENCES

Bank o f England Statistical Abstract No 1 (1970) (includes annual M3 1951-62).

T h e  growth and role o f UK financial institutions 1880-1962', David K Sheppard, Methuen, 1971. Long runs 
o f broad money.

Bank o f England Statistical Ab.stract No 2+ (1975).

‘Public sector bank deposits: redefinition o f the PSBR and money stock’ , Economic Trends, CSO, February 
1984.

The development and operation o f monetary policy 1960-1983', Bank o f England, 1984 (a selection o f material 
from the Quarterly Bulletin with introductory and linking passages).

Guide to the BIS Statistics on International Banking, BIS, February 1988.

‘PSBR; new data on notes and coin’ , Economic Trends, CSO. July 1988.

Report o f the working party on seasonal adjustment o f the monetary aggregates (the ‘Hibbert Committee’ ), 
CSO, September 1988. Includes description o f  the method then used; see also 10 below.

‘Monetary aggregates in a changing environment; a statistical discussion paper’ . Bank o f England Discussion 
Papers No 47, March 1990.

Report o f the seasonal adjustment working party. Bank o f England Occasional Paper No2. October 1992 
(contains a description o f the Bank’s method and two alternatives).

International Banking Statistics 1977-1991, BIS, April 1993: long runs o f  the banking series which are 
published in the B IS ’ s quarterly reports. Copies available from the Bank o f England.

‘Divisia indices for money: an appraisal o f theory and practice’ . Bank o f England Working Paper No 9, April 
1993 (see also BEQB May 1993).
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SECTION I)

D IAR Y  OF EVENTS R E LE V A N T  T O  IN T E R P R E T A T IO N  OF TH E  M O N E T A R Y  STA T IST IC S , 1960-96

This diary has been compiled in the Monetary and Financial Statistics Division as a handy record o f events which may be 
relevant to interpretation o f 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 E). The diary does not generally include events which are evident from the monetary statistics themselves or are 
easily visible elsewhere in official statistics (e.g. official transactions in gilts); 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. Such rate changes are shown at the time o f their announcement, which may at times 
differ slightly from the implementation dates published elsewhere.

A fuller record o f events which may have affected the ‘banking’ (i.e. 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 o f any notable 

errors or omissions.

We are grateful to the National Institute o f 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 o f 
Economic Events, 1974-1987, published in 1988.

1960

2 1 . 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 o f cal! for special deposits from LCBs and SCBs and made aware 
o f 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 V2% to 5 ¥2% (last change 21.1.60)

8.12.60 Bank rate cut by ¥2% to 5%.

1961

17.4.61 Budget: increases in profits tax; reductions in surtax and income tax.

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 o f England wished the impact o f the call for 
special deposits to fall on advances. The banks were asked to di.scriminate in favour o f exports 
and to be particularly severe on lending for personal consumption including finance for hire 
purchase and speculative property development. Restraint o f 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.

5.10.6 Bank rate cut by ¥2% to 6 ¥2% (last change 25.7.61)

2.11.61 Bank rate cut by ¥2% to 6%.

1962

8. 3.62 Bank rate cut to 5 ¥2%

22. 3.62 Bank rate cut to 5%.
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1963

1964

1965

: >

9. 4.62

26. 4.62

31. 5.62

4. 6.62

4.10.62

15.1 1.62

3. 1.63

3. 4.63

18.10.63

27. 2.64

14. 4.64

26.10.64

11.11.64

23.11.64

25.11.64

8.12.64

10. 2.65

22. 2.65

6 . 4.65

29. 4.65

/ L
A

Budget: purchase tax introduced on stocks and shares and on land

Bank rate cut to 4 Vi%.

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.

Hire purchase controls relaxed.

Formal requests about selectivity in lending were withdrawn. Institutions were, however, a.sked 
to pay special attention in lending policies to exports and the promotion o f bu.siness in relatively 
depressed areas.

Increases announced in investment allowances; cut in purchase tax on cars.

Bank rate cut by Vz% to 4% (last change 26.4.62).

Expansionary Budget: cuts in income tax.

Mr Macmillan resigns as Prime Minister; Sir Alec Douglas Home forms government on 19 
October.

Bank rate raised from 4%  to 5% (last change 3.1.63)

Deflationary Budget: increases in indirect taxes.

15-16.10.64 Labour Party wins general election.

Measures to reduce the balance o f payments deficit, including the introduction o f an import 
surcharge and export rebates.

Budget aimed at reducing the deficit and providing increased social security benefits. A  new 
corporation tax to replace company income lax and profits tax.

Bank rate raised from 5% to 7%.

Bank o f England announces arrangements for credits o f $3 billion from foreign central banks.

Bank o f England requests banks to reduce the rate o f 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 o f 
building societies and pension funds.

Bank o f England announces renewal o f $3 billion o f credits made in November 1964 by foreign 
central banks and a prospect o f further drawings from the IMF in the spring.

Chancellor announces public expenditure to be held to an average increase in real terms o f 4 ‘4% 
per annum between 1964/65 and 1969/70.

Budget increasing taxation: increases in excise duties and capital gains tax; stricter control o f 
foreign investment and exchange; proposals announced for a new corporation tax to become 
effective in 1966.

Bank o f England calls for special deposits.

1967

4 ̂

31.3-66

3.3.66

12.7.66

14.7.66

1. 11.66

26.1.67
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26. 1.67 

3. 2.67

1
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1 16. 3.67

1 11.4.67

4. 5.67

24. 7.67

19.10.67

9.11.67

Bank o f England advises clearing banks that loans should not increase by more than 5% in 
1965/66, and that the provision o f acceptance facilities and the purchase o f commercial bills 
should also be limited. Other banks were asked to observe a comparable degree o f 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.

Bank rate cut from 7% to 6% (last change 23.11.64).

New measures to strengthen balance o f payments, including cuts in public investment and tighter 
exchange controls and reduced finance for imports.

Bank re-emphasises need for restraint and discrimination in lending, to favour exports.

Bank o f England asks clearing banks to freeze advances at 105% o f March 1965 level. Other 
institutions were again asked to co-operate in maintaining restraint.

General election: Labour majority increased.

Budget: introduction o f selective employment tax (SET); corporation tax fixed at 40%.

It was announced that the ceiling on bank advances would remain in force until end March 1967

Bank o f England raises Bank rate from 6% to 7% (last change 3.6.65) and doubles special 
deposits.

Measures to meet continuing pressure on sterling.

Clearing banks reach 105% limit.

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 i f  necessary.

It was announced that the banks should have adequate resources for priority purposes including 
productive investment in agriculture and temporary bridging finance for house purcha.se.

Increases announced in investment grants and export rebates.

Bank rate reduced from 7% to 6 Vi% (last change 14.7.66).

Credit squeeze eased on private house builders and purchasers

Bank rate reduced to 6%.

Neutral Budget: ceiling on bank advances lifted. For non-clearing banks and finance houses the 
existing ceilings remained in force pending the introduction o f new arrangements. Lending to 
priority categories was released from restrictions, but non-priority lending was still to be 
restrained. More flexible use o f special deposits system promised.

Bank rate reduced to 5 Vi%.

Chancellor announces reduction in planned growth in government spending to 3% average in 
real terms over next three years.

Bank rate raised Vi% to 6%.

Bank rate raised to 6 Vi%.
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1968

18.11.67

29.11.67

21.12.67

1969

1970

16. 1.68 

19. 3.68 

21. 3.68 

3.4.68 

23.5.68

29. 8.68 

19. 9.68 

2 2 .11.68

31. 1.69

27. 2.69 

15. 4.69 

23. 6.69

5. 3.70

Sterling devalued by 14.3% from $2.80 to $2.40. Measures to improve balance o f payments*
Bank rate raised V/z% to 8%; bank advances limited; $3 billion credits to be sought, including 
$1.4 billion IM F standby. A ll 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 rate and other lending specifically identified with the finance o f 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.

Mr Callaghan resigns as Chancellor; replaced by Mr Jenkins.

Further cuts in public spending totalling £600 million.

Prime Minister announces spending cuts to save £700 million in 1968/9.

Deflationary Budget.

Bank rate cut by ¥2% to 7 ¥2% (last change 18.11.67).

White Paper announces legislation to freeze wages for twelve months.

Bank o f England requests a 4% limit on growth o f 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 o f loans previously exempted were brought within the new 
ceiling. Banks were asked to keep their lending within 104% o f the November 1967 level and 
finance houses were asked to bring their lending within 100% o f the end October 1967 level. 
Banks were asked to make room for priority categories by curtailing lending for other purposes.

Bank o f England repeats need for banks to squeeze non-priority lending.

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% o f 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% o f the mid November 1967 level; similar limits were also 
applied to finance houses.

Bank o f England reminds banks that non-priority lending must be reduced and that the 98% 
advances limit is to be reached by mid-March.

Bank rate raised by 1% to 8% (last change 19.9.68).

Budget: purchase tax base broadened; selective employment tax and corporation tax raised.

Letter o f Intent to IMF: target o f £300 million for balance o f payments surplus; limit o f 1 % on 
increase in real public spending in 1968/69.

Bank rate cut by ¥2% to l¥z% (last change 27.2.69).
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1971

1972

I ;

I M

14. 4.70

15.4.70

18. 6.70

26. 7.70

28. 7.70

27.10.70

29.10.70

15. 2.71

30.3.71

1.4.71

14. 5.71

30. 6.71

19.7.71

23.8.7

31. 8.71

2.9.71

10.9.71

15.10.71

21.3.72

9. 6.72

22. 6.72

23. 6.72

30. 6.72

7. 8.72

19.9.72

Budget: new ceilings on bank lending. The clearing banks were asked to limit the increa.se 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 o f 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.

Bank rate reduced to 7% (last change 5.3.70).
' - f  • y  '  .

General election: Conservative party wins.

Mr Barber appointed Chancellor o f the Exchequer.

- t '.
-A*

Bank o f England warns banks to slow down growth o f advances, which was nsing at a rate 
inconsistent with the guidance issued in April.

Budget.

Special deposits raised from 2 Vi% to 3 V2%.

19.1-8.3.71 Postal strike. Boosted note circulation (within MO) from about 3 February to 24 March.

British currency decimalised. Some boost to coin issue and perhaps to total MO.

Budget: restricted bank lending allowed to grow by 2 Vi% a quarter in 1971/72; banks and 
finance houses advised to adhere to restraint in personal lending.

Bank rate reduced by \% to 6% (last change 15.4.70).

Bank o f England publishes Competition and Credit Control.

It was requested that, pending the introduction o f 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%.

Mini-Budget

Sterling allowed to float.

Exchange controls introduced to prevent non-residents from increasing holdings o f short-term 
sterling securities.

Bank rate reduced by 1% to 5% (last change 1.4.71).

Bank o f England announces new regime o f more flexible control over banks and finance houses; 
ceilings on lending removed from 16 September.

Banks’ base rates fall by */2% to 4 >/2%.

Budget: adjustments to income tax allowances.

Banks’ base rates rise by */2% to 5%.

Bank rate raised to 6% as run on sterling develops (last change 2.9.71).

Sterling allowed to float.

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 o f industry.

Banks' base rates rise to 7%.



1973

i i

9.10.72

13.10.72

6.11.72

9.11.72

8.12.72

13.12.72

21.12.72

22.12.72

I. 1.73

17. 1.73

19. 1.73

25. 1.73

15. 2.73

6 . 3.73

23. 3.73

5. 4.73

13. 4.73

19. 4.73

11. 5.73

18. 5.73

21. 5.73

23. 5.73

19. 6.73

22. 6.73

20. 7.73

27. 7.73

2. 8.73

23. 8.73

11.9.73

19.10.73

13.11.73

15.11.73

17.12.73

•j

I •

Minimum Lending Rate (M LR ), introduced to replace Bank rale, to be linked directly to the yield 
on Treasury Bills.

M LR  set at 7‘/i%.

Prime Minister announces 90-day standstill on pay, prices and dividends

Bank o f England calls for special deposits.

M LR  raised by V2% to 8%.

Banks’ base rates rise by V2% to 7 ¥2%

Further call for special deposits.

M LR  increased to 9%.

UK joins EEC.

Freeze on wages extended to 31 March and on prices to end-April

M LR  reduced to 8%%.

Banks’ base rates rise to SV2%.

Banks’ base rates rise by 1% to 9V2%.

Budget

M LR  reduced to 81̂ 2%

Banks’ base rates fall by ¥2% to 9%

M LR  reduced to 8%.

M LR  raised to 8^4%.

M LR  reduced to 8%.

M LR  reduced to 7^4%.

Public expenditure cuts announced; £100 million in 1973/74 and £500 million in 1974/75

Banks’ base rates fall by ¥2%  to 8*4%

Banks’ base rates fall to 8%.

M LR  reduced to 7 '/2%.

M LR  raised by V/2%  to 9%.

M LR  rai.sed by 2 ‘/2% to W/2%,

Banks’ base rates rise by 2% to 10%

Banks’ base rates rise to 11%.

Banks were asked to restrict 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 o f less than £ 10,000 to 9 '/2%. to protect the building societies from 
further interest rate competition.

M LR  reduced to 11*4%.

Accompanying the announcement o f a record visible deficit o f  nearly £400 million, the Bank of 
England calls for further special deposits and raises M LR to 13%.

Banks base rates’ rise by 2% to 13%.

Mini-Budget: public expenditure cut by £1,200 million in 1974: introduction o f the 
Supplementary Special Depo.sits 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.

CM
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1. 1.74

4. 1.74

31. 1.74

1.2.74

5. 2.74

7. 2.74

28. 2.74

4. 3.74

11.3.74

15. 3.74

26. 3.74

4. 4.74

5. 4.74

11.4.74

12. 4.74

18. 4.74

30. 4.74

24. 5.74

22. 7.74

18. 9.74

20. 9.74

10.10.74

12.11.74

13.12.74

17. 1.75

21. 1.75

23. 1.75

24. 1.75

28. 1.75

31. 1.75

7. 2.75

14. 2.75

Price o f oil more than doubles. Three-day week for industry and commerce.

M LR falls by »/4% to 12V4%.

Bank o f England announces release o f Vi% o f bank and finance house special deposits to ease 
liquidity position o f banking system in order to fend o ff a sharp rise in overdraft rates.

M LR falls by to 12‘/2%.

National Union o f Mineworkers announces full-scale strike from 10 February.

PM announces general election on 28 February.

General election; hung parliament.

Labour government formed with a small majority

Miners resume work and three-day week ends.

Issue o f £600mn BGS carrying a record 12% coupon.

Budget: aim to reduce PSBR to £2.7bn.

Bank o f England announces 1% release o f special deposits to ease pressure on UK interest rates.

M LR falls by 14% to 1214%.

Banks’ base rates fall by */2% to 12‘/2%.

M LR falls by'/4% to 12%.

Bank o f England announces release o f a further £149mn o f special deposits to counter upward 
pressure on interest rates.

The supplementary deposits scheme, covering the growth o f banks’ interest-bearing eligible 
liabilities, extended from June to December.

M LR cut 14% to 1 P/4%, banks’ base rates fall by ‘/2% to 12%.

Chancellor announces a mini-budget aimed to attack inflation and increase domestic demand

PM announces general election on 10 October

M LR reduced from 1 U/4% to 1 \Vi%.

General election: Labour’ s majority increased.

Chancellor o f Exchequer announces measures to improve profitability and liquidity in company 
sector and shift resources from consumption into investment and exports. Bank o f England to 
recommend that all banks give priority to lending to industry.

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.

MLR cut by 14% to 1114%.

Banks’ base rate fall by Vi% to 1 F/2%.

Bank o f England pays Burmah Oil £179 million for company’ s unpledged 20.3% stake in BP

M LR cut by ‘4% to 11%.

Government announces first experiment in indexing o f savings for people over pensionable age 
and small savers.

Industry Bill published, giving National Enterprise Board £1 billion to invest in industry in 
return for state control.

MLR cut by ‘4% to 10%%.

MLR cut by 14% to 1014%.

4 %

r,.

• ^
f-J c

L ♦  ̂ ^
I* , r ,

\

>

i

V

iu.



If)

1976

'■yrs\ »  <1I 4 J 4S’

28. 2.75

7. 3.75

2 1 . 3.75

15. 4.75

18. 4.75

22 . 4.75

2 . 5.75

12 . 6.75

25. 7.75

6 . 8.75

10.75

3.10.75

7.10.75

14.1 1.75

28.1 1.75

17.12.75

24.112.75

31.12.75

1 . 1.76

13. 1.76

16. 1.76

23. 1.76

30. 1.76

6 . 2.76

27. 2.76

5. 3.76

16. 3.76

5. 4.76

6 . 4.76

23. 4.76

2 1 . 5.76

25. 5.76

Bank o f England ends the application o f the supplementary special deposits scheme introduced in 
1973 and withdraws interest rate limit imposed 11. 9.73.

M LR  cut from 10'/2% to 10*4%.

M LR  cut from 10*4% to 10%.

Chancellor o f the Exchequer announces Budget measures designed to direct resources into the 
balance o f payments and to reduce the public sector borrowing requirement by over £ 1,000 
million in 1975-76 from the pre-Budget forecast o f £10,000 million.

M LR  reduced *4% to 934%.

Banks’ base rates fall to 9*/2%.

M LR  raised from 9^4% to 10%.

Bank o f England intervene to steady pound after sterling touches new low o f 26.5% below 
December 1971 levels on Treasury index.

M LR  raised from 10% to 11%.

Banks’ base rate rise by *4% to 10%.

Lending depressed by repayment from proceeds o f British Leyland rights issue.

M LR  raised 1% to 12% to support the exchange rate.

Banks’ base rates rise by 1 % to 11%.

M LR  cut by *4% to 1 P4%.

M LR  reduced *4% to 11*4%.

The Chancellor o f the Exchequer introduces series o f new economic measures. He forecasts 
figure o f £9 billion for domestic credit expansion in FY  1975/76. Bank o f England to restate 
qualitative guidance to banks, urging priority for lending to manufacturing industry for exports, 
import saving, industrial investment and working capital needs.

M LR  cut b y ‘4%  to 11*4%.

IMF approves new credit arrangements with UK o f SDR 1.7 billion.

M LR cut by *4% to 11%.

Following Lloyds’ cut on 3 January other banks cut base rates by Vi% to 104%

M LR cut by *4% to 10*4%.

M LR  cut by *4% to 10*4%.

M LR cut by *4% to 10%.

M LR cut by *4% to 9*4%

M LR cut by ‘4%  to 9*4%.

M LR  cut by *4% to 9%.

Mr Wilson announces his resignation as PM.

Mr Callaghan takes over as PM.

Mr Healey introduces a ‘conditional’ Budget in which most o f his promised £1,300 million tax 
cuts are made dependent on TUC agreement to a new low pay norm o f ‘around 3%’ for the 
second stage o f the Government's incomes policy.

M LR rises from 9% to 10*4%.

M LR rises by 1% to 114%.

Banks’ base rates ri,se by 1% to 10*4%
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7. 6.76

22. 7.76

24. 7.76

10. 9.76

14. 9.76

28. 9.76

29. 9.76

7.10.76

11.10.76

21.10.76

27.1iO.76

5.11.76

18.11.76

19.11.76

3.12.76

9.12.76

10.12.76

15.12.76

17.12.76

21.12.76

24.12.76

Central banks in Group o f Ten. Switzerland and BIS make standby credits o f $5bn available to 
Bank o f Ensland.

Mr Healey announces £1 billion cuts in previous public .spending estimates for 1977/78.

The big clearing banks agree to take bigger share o f special medium-term lending for exports and 
shipbuilding as a contribution to cutting the PSBR in the next financial year.

MLR rises by l ‘/2% to 13% (la.st change 21.5.76).

Banks' ri.se rates to 12% (last change 25.5.76).

Record 4% fall in sterling to $1.64.

Chancellor to ask for $3.9 billion .standby credit from IMF.

M LR rises by 2% to record 15%, the Bank suspending the market-related formula.

Banks* base rates rise by F/2% to 13‘/2% (last change 14.9.76).

Midland Bank raises base rate */2% to 14%. Nat West and Lloyds follow on 26 October.

HM Trea.sury gave evidence to the House o f Commons Expenditure Committee on the planning 
and control o f public expenditure explaining the use o f cash limits to ensure that outturn during 
the year is in line with decisions; and a new financial information system for monitoring the 
progress o f central government expenditure during the year.

Bank o f England postpones .second planned call o f £350 million o f special deposits due 
15 November until 14 December, after first was paid 2 November. Bank o f England states that 
this change does not modify its money supply policy, but is intended to avoid unnecessary strain 
on banks’ reserves and on interest rates.

Government impo.ses squeeze on bank lending. Supplementary special deposits scheme (the 
‘corset’ ) reintroduced: all banks and deposit-taking finance houses required to place with Bank 
o f England special non-interest-bearing deposits in relation to the growth o f their interest-bearing 
eligible sterling liabilities. Exchange control regulations tightened to prevent the sterling 
financing o f third country trade (trade outside that o f the UK, the Republic o f Ireland, and 
Gibraltar with the rest o f the world).

MLR reduced by Va% to \4V4%.

Government reaches agreement in principle on package cutting PSBR by £2 billion in next 
financial year.

Repayment announced o f $1,545 million drawings on the $5.3 billion standby facility granted on 
7 June 1976. Repayment was made out o f the reserves.

Bank o f England postpones the second half o f the call for .special deposits originally due 15 
November, which would have strained bank liquidity after the reactivation o f the ‘corset’ .

In his mini-Budget, Mr Healey announces (inter alia):
- a letter o f intent .sent to the IMF, requesting loan o f $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 o f 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 o f part o f government stake in BP to raise £500 million
- such import controls 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.

M L R  c u t  b y  * 4 %  t o  14 '/2% .

Government tightens supervision o f exchange control rules governing dealings in investment 
currency market.

MLR cut by *4% to 14‘4% as sterling rises.
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7. 1.77 

10. 1.77

11. 1.77

13. 1.77

14. 1.77

21. 1.77 

24. 1.77

26. 1.77

27. 1.77

28. 1.77

1. 2.77

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 

31. 3.77

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

M LR cut by ‘/4% to 14%.

BIS, backed by major countries, announces medium-term credit facility o f $3 billion to Bank of 
England as security against withdrawal o f foreign official sterling balances.

Chancellor underlines Britain’ s intention to reduce role o f sterling as international reserve 
currency, by offering new form o f UK government security denominated in US dollars or other 
foreign currencies.

Bank o f England relea.ses special deposits.

Bank o f England announced issue o f £ 1.25 billion o f BGS, the biggest single issue o f stock yet 
made.

M LR  cut by W o  to 13>/4%.

Government arranges a $1.5 billion loan, repayable over 7 years, from euromarket.

Banks’ base rates fall by 1% to 13% (la.st changes 21-26.10.76).

Bank o f England releases a further 1% o f special deposits, bringing the rate to 2%.

M LR  cut by l% to  12>/4%.

Further steps announced to encourage the use o f foreign currency for financing exports.

Record increase announced in official reserves by $3.07 billion to $7.20 billion, including $1.2 
billion drawings on the $3.9 billion IM F credit.

M LR  lowered by Va %  to 12%, and Bank o f England suspends relationship o f .MLR to Treasury 
bill rate.

Banks’ base rates fall by Vi% to 121/2% (last change 26A.11).

$3 billion safety-net credit scheme to protect U K  against withdrawal o f sterling balances comes 
into effect.

Banks’ base rate fall by 1% to 1 F/2% (last change 4.2.77).

M LR  cut by 1 % to 11%.

Barclays Bank cuts base rate by 1% to 10'/2%; other banks follow.

M LR  cut by V2%  to 10*/2%.

Budget

M LR  cut by 1% to W 2%.

Banks’ base rates fall by 1% to 9 '/2%.

M LR  cut by Va% to 9'4%.

M LR  cut by Va%  to 9%.

M LR cut by */4% to 8y4%.

Banks’ base rates fall by ‘/2% to 9%.

M LR  cut by '/2% to 8>/4%.

Banks’ base rates fall by */2% to Wi%.

Bank o f England extends ‘corset’ controls on growth o f banking system’s resources for a further 
6 months.

M LR  cut by Va% to 8%.

Delayed bank holiday, plus an extra one, for Queen’ s silver jubilee. Probably boosted MO.

Government, as announced on 15 December 1976, arranges sale o f £560 million o f BP shares in 
order to help reduce the PSBR in 1977/78.

Government announces £400 million is.sue o f variable rate stock.
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6 . 1.78

9. 1.78

26. 1.78

* f  m *2

Mr Healey, Chancellor o f the Exchequer, announces government's guide-lines for stage 3 o f 
counter-inflation policy:
PSBR: Net addition o f £100 million to Budget estimates this year offset by effect o f development 
in economy. Measures should not raise PSBR above Budget forecast o f £8 Vi billion (within IMF 
limits).

TVV \

Government accepts principle o f indexing in tax system: personal tax allowances will increase 
each year from 1978/79 to keep pace with inflation.

Bank o f England switches from an exchange rate policy o f $1.72 to a pound to one o f a stable 
effective exchange rate, as the dolUir weakens.

M LR cut by Vi% to lVi%.

Banks’ base rates fall to 8%

Bank o f England suspends 'corset' controls (SSDS) on growth o f deposits.

M LR cut by Vi% to 7%.

M LR cut by Vi% to 6*/2%.

Banks' base rates fall by 1% to 7%

M LR cut by */2% to 6%.

M LR cut by Vi% to 5*/2%

M LR cut by to 5%.

Banks’ base rates fall by 1% to 6% (last change 13.9.77).

Britannia Building Society (and Abbey National on 6 October) decide not to cut interest rates to 
investors from 1 November as recommended by BSA.

The Chancellor announces mini-Budget.

After holding down the value o f sterling, Bank o f England announces that the exchange rate will 
be allowed to float for the time 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 o f England.

M LR raised by 2% to 7%.

National Westminster Bank raises base rate by l ‘/2% to 7 ‘/2%. Lloyds Bank raises base rate by 
l% to  7%.

Midland Bank raises base rate by to 6%%.

Barclays raises base lending rate by l'/2% to lVt%.

The Chancellor o f the Exchequer writes to the IMF slating:
- The government is determined to continue its firm control o f public spending and the 
counter-inflationary thrust o f its monetary policy.
- DCE in 1977/78 and the first quarter o f 1978/79 together are expected to be within the total o f 
£7.7 billion earlier envLsaged 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 o f 2 years and more would be made available, o f 
which banks would finance a higher proportion, thus relieving the government’ s ECGD.

Certain exchange controls were relaxed in line with the 1972 terms o f accession to the EEC.

MLR cut by Vi% to 6 '/2%.

Barclays, Lloyds and National Westminster banks cut base rale by 7 ‘/2% to 6 ’/2%

Government to repay $1 billion o f its IMF loan before due dales.
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26. 3.79

29. 3.79

3.4.79

•
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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 announced in January. New bond: British government 
$350 million issue to be made in the New York market.

M LR  raised l% to  7'/z%.

Banks’ base rates rise by 1% to V/2%

M LR raised by VA% to 8̂ /4%

Banks’ base rates rise to 9%.

M LR  raised by *4% to 9%.

Bank o f 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.

Government forced by market pressures and low level o f gilt sales to introduce package o f 
restrictive monetary and fiscal measures: M LR  up by 1% to 10%; reactivation o f ‘corset’ 
controls.

Banks’ base rates rise by 1% to 10% (last change 10.5.78).

Bank o f England allows banks another 7 weeks before payment o f £440 million due 24 July as 
special deposits.

Government extends credit squeeze on banks to mid-1979

Government repays $1 billion to IMF.

Barclays increases base rate by U/2% to 11*/2% and raises deposit rate by 2% to 9%

Banks raise base rates by l'/2% to 1 F/2% and deposit rates by 2%.

Announcement that the target for sterling M3 growth for year to October 1979 will be 8-12% 
M LR  raised by 2 '/2% to 12 '/2%.

Banks’ base rate rise by 1 % to 12 '/2%.

European Monetary System to start on 1 January without UK (but see 12.3.79).

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.

M LR  rises by U/2% to 14%.

Bank o f England cuts rate o f call o f special deposits by 2% to 1 % (to rise to 2% on 9 March and 
3% on 30 March) releasing PA billion into the banking system. Banks raise base rate by 1% to 
131/2%.

M LR  cut by l% to  13%.

Bank announces cancellation o f the 1% recall o f special deposits due 9 March

Banks’ base rates fall by Vi% to 13% (last change 14.2.79).

European Monetary System starts after 2‘/2 month delay (without UK).

Bank announces the temporary release o f 1% special deposits from 19 March, to be recalled 

23 April.

Bank announces postponement o f 1% recall o f special deposits, scheduled for 30 March, until 
8 May.

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 Rooker-Wise amendment, to take effect in August.
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15.11.79

19.11.79

Bank o f England cuts MLR by 1% to 12% to stem currency inflow. Banks’ base rates fall by 1% 
to 12%.

Conservatives win general election with majority o f 43.

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 o f 1980). Government to consider rules on 
interest tax relief, particularly for investment in small companies.
VAT: raised to unified level o f 15% from present rates o f 8% and l 2‘/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 o f 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‘/i billion or 4Va% o f GDP in current financial year.
State-owned assets: sales this year to amount to £1 billion. Biggest slice comes from disposal o f 
further part o f government shareholding in BP.

Banks’ base rates rise by 2% to 14%.

UK removes exchange restrictions on non-banks’ use o f 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.

Banking Act 1979 comes into force.

Chancellor announces the removal o f all remaining exchange controls from 24th, apart from 
those in relation to Rhodesia.

Bank o f England announces allocation terms o f the government sale o f 5% of British Petroleum, 
at a share issue price o f 363p.

National Westminster Bank raises base rate to 15‘/2% (last change 15.6.79; see 19.11.79).

The Chancellor in his statement on monetary policy announces several measures aimed at 
controlling the growth o f the money supply:
- M LR increased to a record 17%.
- The limit on holdings o f index-linked national savings certificates retirement issue to be 
increased from £700 to £1,200.
- 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 o f petroleum revenue tax to be advanced 2 months ‘to reduce this year’ s PSBR by 
£700 million’ .
- Renewal o f SSDS or ‘corset’ for further 6 months.
- Bank o f England and Treasury to issue discussion paper on techniques o f monetary control.
- Extension from 10 to 16 months o f period covered by the present target range for sterling M3 o f 
7% - 11% per annum.

Banks’ base rales rise from 14% to 17% (last change 15.6.79).

1980
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Green paper on monetary control published: Cmnd 7858.

Budget includes:
Money supply; Target for growth o f M3 for 14 months from February this year to mid-April 
1981, 7 to 11% at annual rate. Target rate o f 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 o f no more than £8.5 billion.
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3.81-2.82

10. 3.81

3.81

3.81

1. 6.81

22 . 6.81

29.7.81

20 . 8.81

Supplementary Special Deposit Scheme ends, leading to a large increase in sterling M3 as 
business is re-intermediated by the banks.

M LR cut by \% to 16%.

Clearing banks cut base rates by l% 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 o f 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 o f 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 o f short-term interest rates, future o f 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%.

Base rates cut by 2% to 14%.

Civil Service dispute delays tax; impact on CGBR estimated at +£2.2bn March-August 1981, 
-£1.8bn Dec 1981 to Feb 1982.

Budget includes:
Interest rates: M LR  down by 2% to 12%.
Money supply target: New target range for M3 to be annual rate o f 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 o f 4% for new and existing holders.
Special tax, for one year only, on certain deposits held by banking businesses; proceeds 
estimated (in March 1982) at £355mn.

Clearing banks cut base rates by 2% to 12%. Building societies reduce basic mortgage rate by 
l% to  13%.

364 leading economists publish a joint .statement criticising the Government's economic policies.

Loan guarantee scheme for small businesses in operation.

Major changes in the system o f monetary control to be introduced from 20 August. Recognised 
banks and licensed deposit-takers above a stated size will have to place non-interest-bearing 
deposits equivalent to 0.5% o f their eligible liabilities with the Bank; recognition that finance 
houses face transitional problems which may require temporary alleviation; criteria for the 
expanded club o f banks whose bills are eligible; and an expansion o f the list o f bodies included 
in the monetary statistics. See September 1981 Quarterly Bulletin, page 347.

Bank holiday for royal wedding. May have boosted MO slightly.

M LR suspended to allow more flexibility in short-tenn interest rates, as part o f new ffameworic o f 

monetary control (.see 22.6.81).
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rates, as P
art of DC

1982

1983

21.8.81

16. 9.81

1.10.81

14.10.81

9.11.81

3.12.81

25. 1.82

25. 2.82

9. 3.82

12. 3.82

8. 6.82

14.7.82

19.7.82

27.7.82

2 . 8.82

18. 8.82

31.8.82

10.82

7.10.82

14.10.82

5.11.82

15.11.82

19.11.82

26.11.82

12. 1.83

The main changes in monetary control are:
The publication o f Minimum Lending Rate is discontinued.
Short-term interest rates to be kepi within undisclosed band through open market 
operations.
The requirement o f banks to monitor a minimum reserve asset rate is abolished.
The requirement o f the London clearing banks to hold l'/2% o f their eligible liabilities 
with the Bank in non-interest bearing form is abolished.
All banks and licensed deposit-lakers to hold Vi% o f their eligible liabilities with the
Bank.

Inflation-proofed national savings (granny bonds) made available to everyone.

(iii)
(iv)

Banks’ base rates rise by 2% to 14%.

Banks’ base rates rise by 2% to 16%.

Banks’ base rates fall by */2% to 15‘/2%

Banks’ base rates fall to 15%.

Banks’ base rates fall by to 14‘/2%.

Banks’ base rates fall by ‘/2% to 14% (last change 3.12.81).

Banks' base rales fall by V̂2% to 13'/2% (last change 25.1.82)

Budget includes:
Nationalised industries; British Telecom authorised to introduce its ‘Buzby’ bond in autumn 
with initial sale o f up to £150 million.
Money supply: Target range for £M3, PSL2, and M l for 1982/83 is 8-12%, consistent with 
growth o f 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.

Banks’ base rates fall by */2% to 13% (last change 25.2.82).

Banks’ base rates fall by Vi% to 12 ‘/2% (last change 12.3.82).

Banks’ base rates fall by */2% to 12% (last change 8.6.82).

Between 19 July and 17 August the clearing banks cut 1% o ff the base rate in 2 stages

Hire purchase controls on cars and other consumer goods abolished

Banks’ base rates fall by */2% to 1 P/2% (last change 14.7.82).

Banks' base rates fall by V2% to 11% (last change 2.8.82).

Banks’ base rates fall by Vi% to 10'/2% (last change 18.8.82).

Sales o f shares in STC oversubscribed by at least £2.3bn. Not thought to have distorted 
end-October statistics materially. ' 3

Banks’ base rates fall by */2% to 10% (last change 31.8.82).

Banks’ base rates fall by */2% to 9'/2% (last change 7.10.82).

Banks’ ba.se rates fall by Vi% to 9% (last change 14.10.82).

Sterling falls sharply against the dollar and the D-Mark.

70% Britoil shares offered to public left with underwriters.

A  bank raises base rate by 1% to 10%, followed by other banks raising their base rates to 
10 - 10(4% (last change 5.11.82).

Banks’ base rates rise to 11 % (last change 26.11.82 onwards).
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11. 2.83

15. 3.83

15.4.83

21.4.83

9. 6.83

15. 6.83

7. 7.83

16. 8.83

9. 9.83

23. 9.83

4.10.83

21.10.83

17.11.83

27.11.83

21.2.84

24. 2.84

7. 3.84

12. 3.84

13. 3.84

15. 3.84

23. 3.84

Government sale of 49% of shares in Associated British Ports 35 times (oversubscribed). Issue 
price of shares 112p, £49mn raised.

Banks’ base rates fall by ¥2% to 10‘/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 M1 for 1983/84 is set at 7-11 %.
Public borrowing: PSBR set at 2.75% of gross domestic product - i.e. £8 billion.

Banks’ base rates fall by ¥2% to 10% (last change 15.3.83).

£1 coin comes into circulation (.see 12.11.84).

The Conservative Party wins the general election (announced 9.5.83) with an overall majority of 
144 seats.

Banks’ base rates fall by ¥2% to 9‘/2% (last change 15.4.83).

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.

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%%, a move 
designed to give the banks more flexibility in covering shortages which may develop in the 
interbank market.

Abbey National gives 3 months’ notice to withdraw from the Building Societies Association 
interest rate cartel (see 21.10.83).

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.

Banks’ base rates fall by */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:

Special sales of assets are forecast to be £400 million higher.

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 are 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 Government 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.

Barclays Bank to cut base rate by 14% to 8%% (last change 4.10.83).

184,000 mine workers strike and work at half the 172 producing pits halted

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%.

National Westminster. Midland and Lloyds Banks cut base rate from 9 to 8'/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.
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1985

10. 4.84

1.5.84

10.5.84

19. 6.84

27. 6.84

9. 7.84

11/12.7.84

23. 7.84

31.7.84

3. 8.84

9. 8.84

10. 8.84

20. 8.84

26.10.84

7. 11.84

12.11.84

15.11.84

16.11.84

20.11.84

20.11.84

23.11.84

28.11.84
onwards

10.12.84

11. 1.85

14. 1.85

28. 1.85

18. 2.85

19. 3.85

19. 3.85
21. 3.85

Government to raise £48.5 million through sale of its remaining 48 V2% stake in Associated 
British Ports, at an issue price of 270p.

Finance houses cut base rate by Vz9c to 9%.

Banks’ base rates rise to 9 - 9Va% (see 15.3.84).

Government announces Enierpri.se Oil flotation (35% of shares were left with underwriters). The 
issue price of shares was 185p; £382mn was raised.

Biuiks’ base rates rise by ‘4% to 9*4% (see 10.5.84).

Banks’ base rates rise from 9*4% to 10% (last change 27.6.84).

Banks’ rates rise from 10% to 12%, halting the recent exchange rate pressure.

Publication of Green Paper "Building Societies: A New Framework". Cmnd 9316.

Possibly some distortion to end-July statistics from build-up of funds for Jaguar (see 3.8.84)

Jaguar sale by British Leyland oversubscribed 7 or 8 times. Actual proceeds £297 mn

Banks’ base rates fall from 12% to 11*4% (last change 12.7.84).

Banks' base rates fall from 11*4% to 11% (last change 9.8.84).

Banks’ ba.se rates fall from 11% to 10*4% (last change 10.8.84).

British Telecom dummy prospectus issued.

Banks’ base rates fall from 104% to 10% (last change 20.8.84).

Chancellor’s Autumn Statement; £1 note to be withdrawn. No new issues after 31.12.84. Legal 
tender for at least a year. *4p 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.

New £20 note issued.

Briti.sh Telecom share price (130p) announced.

Barclays reduce base rate from 10% to 9 %% (last change 7.11.84)

British Telecom prospectus published.

National Westminster, Midland. Lloyds cut base rate from 10% to 9*4% (see 20.11.84)

Privatisation of British Telecom. Central government received £1.5bn: £0.6bn payable by UK 
non-inslitutional investors on 28 November, £0.7bn by UK institutions on 5 December, £0.2bn 
by overseas on 11 December. Oversubscribed; applications totalled some £5 *4bn; 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.

BT letters of acceptance and oversubscription refund cheques sent out.

Banks’ base rates rise to 10*4% from 9*4% (see 23.11.84).

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).

Lloyds introduce high interest cheque account.

Budget

Bank of England announce arrangements to facilitate issues of 1-5 year securities by companies.

Banks’ base rates fall from 14% to 13*4% (last change 28.1.85).
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End-March

29. 3.85

2.4.85

4. 4.85

12. 4.85

15. 4.85

19. 4.85

22. 4.85

30.4.85

1. 5.85

3.5.85

7. 5.85

10. 5.85

21. 5.85

4. 6.85

12. 6.85

14. 6.85

1.7.85

2.7.85

4. 7.85

14. 7.85

15. 7.85

26. 7.85

29. 7.85

30.7.85

31. 7.85

8. 8.85

9. 8.85

16. 8.85

19. 8.85

30. 8.85

1.9.85

21.9.85

t.a«>

U)

Surge in bank lending as leasing companies borrowed £1 bn to finance capital investment 
(pre-empting a fall in investment allowances). CM3 al.so boosted. Little evidence of unwinding 
of these surges in subsequent months.

National Westminster and Lloyds reduce base rates from 13'/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‘/2%to 13'/4%.

Barclays Bank and Midland cut base rates from 1314% to \2Va%.

Co-op launch a high interest depo.sit account.

National Westminster and Lloyds cut base rates from 13% to 12V2%

Barclays Bank £500 million rights i.ssue.

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 rate note.

Midland Bank issue $500 million floating rate note.

First call on British 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 £FRN (£150 million initially and £150 million as a tap)

Barclays announce $600 million FRN.

Barclays and Midland Banks cut base rate from 12^4% to 12‘/2%. 10am deadline to subscritx 
ITT’s sale of Abbey Life. Up to £4bn 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 to 
have distorted end-June statistics.

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.

Hanson Trust rights issue (first instalment).

First payment of composite rate tax by banks.

Banks' base rates fall from 12*/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’)-

Banks’ base rates fall from 12% to 11'/2% (last change 15.7.85).

Britoil sale announced, at an issue price of 185p.

Deferred payment scheme for £1 coin ends.

10 am deadline for Britoil applications.

Allotment of Britoil announced (£1.25 billion subscribed; £0.8 billion by unsuccessful 
applicants).

Midland announce $500 million FRN.

£0.2 billion cheques posted to partly successful Britoil applicants.

Hanson Trust rights issue (2nd instalment).

Building societies lower rates by H4% and change account structures.

Plaza Agreement. Group of Five (USA, UK, Japan, W. Germany, France) ministers agree closer 
co-operation on .stabilising world economy.

7.10.85

17.10.85

4.12.85

11,12.85

12.12.85

31.12.85

9.1.86

13,2.86

18.3.86

19.3.86

27.3.86

8.486

21.486

29.4.86

30.4.86

20.5,86

22,5.86

27.5.86

1.6.86

6. 6.86

25.6,86

26.6,86
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Hanson Trust rights issue (3rd instalment).

Settlement date for HMG $2.5 billion FRN issue.

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 £1 bn: may have affected the 
monetary statistics, but not thought to be any large distortion.

National Westminster, Barclays and Lloyds announce "free banking".

Prudential Assurance enters mortgage mtu'ket (plans to lend £1.5 billion in first year).

Cable & Wireless share sale, issue price 587p.

Cable & Wireless allocation announced. Central government receives £0.3bn in December. No 
material distortion to end-December statistics.

HMT/Bank say £1 note will remain legal tender until well into the New Year. Strike at Midland 
Bank’s computer centres.

Banks’ base rates rise from 1 V/2% to 12‘/2% (last change 29.7.85).

Acceptance letters sent out for Wellcome (private sector) share issue (£4‘/4 billion held on 
suspense account on 12. 2.86, subscribed for only £250 million of shares). Probably no distortion 
to end-month statistics.

Budget.

Banks’ base rates fall from 12‘/2% to 1 F/2% (last change 9.1.86)

Bank lending probably increased to pre-empt a fall in investment allowances (see also end-March 
1985).
Banks' base rates fall from 1 U/2% to 11% (last change 19.3.86).

Banks’ base rates fall from 11% to 10*/2% (last change 8.4.86).

Chancellor announced change to Banking Act, allowing a commercial paper market

Barclays announce new Business Premium Account.

First issues of commercial pap>er expected.

National Westminster reduce base rate from 10'/2% to 10% (last change 21.4.86)

Other clearing banks reduce base rate to 10%.

Building societies reduce deposit rate by %%.

National Westminster rights issue allotment letters posted (final payment date 27/6).

Application date for Thames TV (private sector) share sale (£870 million subscribed for some 
£30 million worth of shares).

Application date for Morgan Grenfell tender (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 .86.

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).
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29. 8.86

12. 9.86

24. 9.86

29. 9.86

10.10.86

14.10.86

16.10.86

27.10.86

30.10.86

21 . 11.86

25.11.86

28.11.86

3.12.86

8 . 12.86

15.12.86

23.12.86

1.87

27. 1.87

30. 1.87

6. 2.87

II. 2.87

16. 2.87

22. 2.87

10. 3.87

17. 3.87

19. 3.87

15. 4.87

28.4.87

29. 4.87
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Yorkshire TV (private sector) share sale oversubscribed (£525 million subscribed for £8 million
of shares). Thus £0.5bn on suspense at end-August, allocated by the normal rule in the statistics 
(see e.g. 30.6.86).

TSB announce details and price of share issue at lOOp.

TSB applications in by lO.OOam. 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 pages
475-6 of the December 1986 Quarterly Bulletin. £M3 thought to be distorted by up to £2-2‘/2bn 
at end-September.

TSB allocation basis announced. Acceptance letters posted 9.10.86.

TSB group pic (non-bank holding co) receive £680 million proceeds of .sale

Banks’ base rates rise from 10% to 11% (last change 22-27.5.86).

Mecca share sale: about £420 million subscribed for £35 million of shares- dealings start 
23.10.86.

"Big Bang" Day in UK securities markets.

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).

British Gas price announced.

British Gas application forms available (posted to arrive 27.11.86).

M3 thought to be boosted by £*/2 - Ibn by build-up of funds in advance of British Gas share sale

British Gas applications due by lO.OOam.

British Gas share allocation announced and dealings begin; £1.8 billion raised.

British Gas letters of acceptance posted.

Withdrawal of mortgage lending guidance.

The Building Societies Act 1986, giving societies new powers, comes generally into force.

Personal Equity Plans introduced. Annual limit on investment £2,400, maximum one quarter in 
a qualifying unit trust (with at least 75% of holdings in UK equities). Plan must be held for at 
least one complete calendar year. Direct investment must be in ordinary shares in UK 
companies.

British Airways sale price announced (125p)

British Airways application forms received.

Applications close at lO.OOam for British Airways sale (min application is 400 shares. 65p 
payable now, 60p payable on 18 August). Not thought to have distorted the monetary statistics 
materially. Raised £0.5bn for central government, probably largely from UK residents.

First day of dealing in British Airways shares.

British Airways allotment letters sent out.

Louvre agreement between the US, Japan, W. Germany, France, UK and Canada to stabilise 
exchange rates.

Banks’ ba.se rate fall from 11% to 10 */2% (last change 14.10.86)

Budget Day.

Banks’ base rates fall from IO'/2% to 10% (last change 10.3.87).

Customs & Excise strike delays £1.7 billion of Revenue until 23.4.87.

Announcement of Rolls Royce sale (on 7. 5.87), is.sue price 170p.

Banks’ base rates fall from 10% to 9V^% (last change 19.3.87).
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7. 5.87

11.5.87

18. 5.87

26. 5.87

28. 5.87

end-May

6.87

3. 6.87

9. 6.87

11.6.87

15.6.87

16. 6.87

26. 6.87

27. 6.87

30. 6.87

2. 7.87

10.7.87

16.7.87

20. 7.87

22. 7.87

23. 7.87

28. 7.87

7.87

8.87

7. 8.87

3.9.87

29. 9.87

2.10.87

15.10.87

19.10.87

26.10.87

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.

Banks’ base rates fall from W 2% to 99c (last change 29.4.87).

Rolls Royce oversubscription cheques sent to applicants.

Barry Wehmiller (private sector) share sale announced (exact timing 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).

£190 million VAT rebates delayed to June by Customs & Excise strike.

Lending boosted by £0.4bn by a bank groups restructuring, offset in sterling non-deposit 
liabilities.

Barclays "Connect" debit card introduced.

Second call on British Gas (£1.7 billion). Tie Rack (private sector) share sale (£1 billion 
subscribed for £ 13 million of shares).

General Election.
Tie Rack allotment letters and oversubscription monies sent out. Not thought to have distorted 
end-June statistics.

Announcement of BAA sale.

Caradon (private sector) share sale (£1.3 billion subscribed for £34 million shares; banks held 
£ l.lbn  at end-June; inter alia probably distorted industrial and commercial companies’ deposits 
upwards by some £0.6bn in the statistics, and persons’ and possibly other financial institutions’ 
deposits downwards; see 30.6.86).

British Airports Authority pathfinder prospectus published.

Possibly some boost to monetary aggregates from Pickwick and other oversubscribed issues (see 
above).

Caradon allotment letters and return cheques sent out.

British Airports Authority prospectus published.

(10.00am) BAA sale application date, issue price 245p. New versions of £5 and £10 note 
introduced.

BAA fixed price allocation announced

BAA tender allocation announced.

Debenham, Tewson & Chinnock (private sector) share offer closed £190 million oversubscribed

BAA allotment letters and return cheques posted. Some £0.5bn still held on banks’ suspense 
accounts at end-July.

£1.0 billion switched by a bank from sterling to currency capital, reflecting provisions on Third 
World debt.

£0.5 billion switched by a clearing bank from sterling to currency capital.

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.

Security Archives offer closed £120 million oversub.scribed.

TSB announce £777 million take-over bid for Hill Samuel (acquisition in November).

BP share price announced (330p)

Stock market crash.

Banks’ base rates fall from 10% to 9*/2% (last change 7.8.87).
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28.10.87

29.10.87

2.11.87

5.11.87

9.11.87

4.12.87

1. 1.88
6. 1.88

2 . 2.88

7. 3.88

11. 3.88

15. 3.88

17. 3.88

7. 4.88

11.4.88

22. 4.88

13. 5.88

18. 5.88

19. 5.88

20. 5.88

End-May

2. 6.88

6. 6.88

22. 6.88

28. 6.88

7.88

4. 7.88

18. 7.88

21. 7.88

1. 8.88

8. 8.88

30. 8.88

it)

10.00 am cut off for BP applications.

BP issue to go ahead (Bank of England Issue Dept to buy partly paid shares at 70p from 7 11 87 
for a period ofa few months). Undersubscribed. BP received £1.5bn proceeds on 30/10 from 
government; probably some boost to monetary aggregates at end-October, as government 
received some £0.9bn of the proceeds from underwriters etc. only in November.

Non-guaranteed BP applicants - cheques cleared.

Banks’ base rates fall from 9V2% to 9% (last change 26.10.87)

First posting date for BP return cheques.

Banks’ base rates fall from 9% to (last change 5.11.87).

Building societies’ wholesale funding limit raised from 20% to 40% of total liabilities

Latest date for closure of Bank’s BP offer.

Banks’ base rates rise from 8'/2% to 9% (last change 4.12.87).

DM/£ exchange rate cap removed.

Series D £1 note called in (announced 17.12.87).

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.

Banks’ base rates fall from 9% to 8*/2% (last change 2.2.88).

UK Paper (private sector) offer closed £430 million oversubscribed

Banks’ base rates fall from 8'/2% to 8% (last change 17.3.88).

Personal Equity Plans - annual limit on investment increased to £3,000 (previously £2,400)

Thorntons (private sector) offer closed £170 million oversubscribed. Not thought to have 
distorted end-May statistics.

Banks’ base rates fall from 8% to 7'/2% (last change 11.4.88).

Barclays (parent) rights issue (£920 million) increased sterling net non-deposit liabilities, a 
contractionary influence on broad money.

Prowting offer closed £400 million oversubscribed, still on banks' suspense accounts at end-May,

Barclays rights issue adds £0.9 billion to sterling capital of bank.

Banks’ base rates rise from 7'/2% to 8% (last change 18.5.88).

Banks’ base rates rise from 8% to 8*/2% (last change 2.6.88).

Banks’ base rates rise from 8 /̂2% to 9% (last change 6.6.88).

Banks’ base rates rise from 9% to 9*/2% (last change 22.6.88)

Continuing surge in mortgage lending: see 15.3.88. Also a modest amount (£0.3bn ) of new 
bank lending identified as take-over finance.

Banks’ base rates rise from 9'/2% to 10% (last change 28.6.88).

Banks' base rates rise from 10% to 101/2% (last change 4.7.88)

New £50 note issued.

Building societies raise mortgage rates. Deadline for multiple mortgage tax relief (announced in 
Budget).

Banks’ base rates rise from 10‘/2% to 11% (last change 18.7.88). ir

25. 8.88 Banks' base rates rise from 11% to 12% (last change 8.8.88) after bad July trade figures

BP second instalment (£2.140 million, much of it from Kuwait).
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1.8-9.9.88

7.10.88

11. 10.88 

26.10.88 

28.10.88

1.11.88

7.11.88

23.11.88

25.11.88

2. 12.88

5.12.88

12. 12.88

Postal strike. Abnormal cash holdings by Post Office boost MO by about 0.8 percentage points in 
September, unwound in October. No identified effect on M4.

Announcement of British Steel privatisation.

First tender for ECU TBs (announced 14.9.88).

Lloyds Bank announced interest on current accounts from 4.1.89.

British Steel pathfinder prospectus published.

Former Licensed Deposit Takers cease to be able to draw eligible bills to finance consumer and 
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.
National Westminster announce an interest-bearing current account ("in the new year").

British Steel share price announced (125p, central government to receive £1.2bn from 
instalment).
Banks’ base rates rise from 12% to 13% (last change 25.8.88) after bad October trade figures. 

British Steel applications closing dale.

British Steel share dealings begin.

British Steel allocation letters posted. ;••
1 9 8 9

,000 (previously £2.400) 

i. Not thought to have

non-deposit liabilities, a

suspense accounts at end-May

;t amount (£0.3bti)»f*'''

tax

dc

4. 1.89

11. 1.89

6. 2.89 

20. 2.89 

w/e 10.3.89

13. 3.89

14. 3.89

31. 3.89

6. 4.89

11.4.89

21.4.89 

24. 5.89

6.89

1.6.89

15.6.89

H 26. 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.
Abbey National announce details of their flotation.

Barclays introduce interest-bearing current account.

Midland pay interest on current accounts (announced 3.1.89).

Bank of Scotland and 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 £0.8bn to central government to make its holding of British Petroleum shares 
fully paid; BP repurchase £L95bn 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 modest, at least initially.

Personal Equity Plans - annual limit on investment increased to £4,800 (previously £3,000).

Abbey National members vote for PLC status.

Banks agree to higher cheque card limits.

Banks’ base rates rise from 13% to 14% (last change 25.11.88).

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).
Abbey National announces share price (130p), 750 million shares offered to members (i.e. £975 
million raised); plus 560 million shares distributed free to members.

National dock strike begins.
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1990

29. 6.89

7-9.89

7.89

2. 7.89

3. 7.89

12.7.89

8.89

8.89

26. 9.89

9.89

10.89

5.10.89

19.10.89

26.10.89

11.89

22.11.89

27.11.89

12.89

1.12.89

12.89

12.12.89

1.90

2.90

2.90

20. 3.90

*.»ii

Closing date for Abbey National share applications (cheques put into clearing - 40% of applicants 
paid by cheque). Offer 2.7 times oversubscribed (i.e. £2.6 billion subscribed).

Sizeable take-over-related borrowing from banks (some £2.1 bn identified). Other effects in the 
monetary statistics, and subsequent repayments, hard to trace.

Abbey National treated as a bank instead of a building society in the statistics with effect from 
1.7.89. £M3 (and M l) abolished.

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 £0.9bn in Abbey’s capital.

Abbey National share allocation announced.

Abbey share dealings begin.

Banks’ sterling lending included up to £ 1.8bn of identified gross new lending in finance of 
corporate take-overs.

Banks make provisions of around £2 billion against Third World debt. Probably led to a shift of 
£lbn from sterling capital (within ‘sterling non-deposit liabilities’ in M4’s counterparts) to 
foreign currency provisions (within M4’s external and foreign currency counterparts).

£1,295 million call on British Steel shareholders. Added to public sector surplus; probably 
tended mainly to depress M4.

Halifax Building Society introduce a cheque account

Large fall in the official reserves.

Banks’ base rates rise from 14% to 15% (last change 24.5.89).

Mansion House Speech (funding measure redefined to exclude Treasury bills).

Nigel Lawson resigns as Chancellor. Replaced by John Major.

Further provisions (£!.8bn ) by banks against Third World debt Probably led to a shift of £0.5bn 
from sterling capital to foreign currency provisions (see August).

Water privatisation: price announced (240p).

Water application forms posted to arrive this week.

Sizeable take-over-related borrowing from banks (some £0.8bn of gross new borrowing 
identified). The net effect of this and other special factors (e.g. 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) 
£2.1bn received by central government, but £1.6bn paid to water companies by CG ("green 
dowry") on 29.12.89. Oversubscribed by £1.8bn; all but £0.2bn refunded by end December.

Dealings in water shares begin.

Further provisions (£0.4bn) by banks against Third World debt. Probably led to a shift of £0.4bn 
from sterling capital to foreign currency provisions (see Nov 1989).

Lloyds Bank introduce a fee for holders of its credit cards.

National Australia Bank’s purchase of Yorkshire Bank from UK banks has a negative effect of 
between £0.5bn and £lbn on sterling net non-deposits liabilities, offset elsewhere in M4‘s 
counterparts.

Budget: new tax measures expected to produce a net rise in revenue (first since 1981).
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1991

4.90

4.90
onwards

6.90

7. 6.90

28. 6.90

2. 8.90

8.10.90

11.90

11.90

22.11.90

12.90

1.91

16. 1.91

16. 1.91
2-4.91

2.91

2.91
13.2.91

26. 2.91

27.2.91
28. 2.91

3.91
3.91

Personal Equity Plans - annual limit on investment increased to £6,000 (previou.sly £4,800), 
abolition of one complete calendar year minimum holding period, maximum one half (previously 
one quarter) in a qualifying unit trust with at least 50% (previously 75%) ol holdings in UK 
equities.
Delays in collecting community charge. Adds to PSBR; effects on M4 and other counterparts 
unclear.
Barclays Bank introduce a fee for holders of its credit cards (see 2.90)

New ‘series E' £5 note issued; no material effect identified on MO.

New 5p piece issued; small in context of MO (£8 mn).

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).
Some MCT switched from December (see 11.12.89).
Possible advance effects of privatisation of regional electricity 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 
Lamont became Chancellor of the Exchequer.
Privatisation of regional electricity companies: applications due by 5.12.90, dealings .start 
11.12.90. £2.0bn received by central government. Some cheques for unsuccessful applicants 
renimed uncashed. Of those cashed, £4.2bn represented oversubscription monies which were 
refunded; all but £0.8bn of these monies had been repaid by end-December (and £0.9bn was in 
the clearing).

Introduction of Tax Exempt Special Savings Accounts. £2.4bn 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 £0.2bn, Mar £0. Ibn. Apr £0.6bn. May £0.2bn (only affects PSBR).

Take-over-related borrowing from banks. About £1.3bn 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'/2% (last change 5.10.90). First UK government ECU 
bond announced, 10 year maturity, ECU 2bn, increased to ECU 2.5bn (= £1.73bn ) on 14.2.91

Gulf war ends.
Banks’ base rates fall from 13'/2% to 13% (last change 13.2.91).

Retailers allowed to offer lower prices for non-credil-card sales.
Modest (about £0.3bn ) 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 £1.6bn in total; reduced 
PSBR and probably reduced M4.
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3.91

19. 3.91

22. 3.91

4.91

4.91

4.91

10. 4.91

12. 4.91

4-5.91

24. 5.91

30. 5.91

5. 6.91

6.91

12. 6.91

19. 6.91

1.7.91

5.7.91

12. 7.91

19-21.8.91

27. 8.91

4. 9.91

10.12.91

12.91

12.91

12.91

20.12.91

£0.6bn of new bank lending for take-over finance identified
Budget.

Banks* base rate fall from 13% to 12‘/2% (la.st change 27.2.91).

Part repayment of take-over-related lending. Lending depressed by £0.5bn; 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 in.stead of composite rate tax on
6 April. M4 probably boosted by £lbn, affecUng both the retail and wholesale components; 
counterpart is sterling non-deposit liabilities. See 6.91.

Privatisation proceeds (mainly electricity companies’ debentures). PSBR reduced by £l.lbn; M4 
probably also reduced and/or lending increa.sed.

Midland Bank introduce a fee for holders of its credit cards (see 6.90).

Banks' ba.se rates fall from \2V2% to 12% (last change 22.3.91).

Large capital issues by industrial and commercial companies. In part, probably reduced bank 
lending (and M4).

Banks’ base rates fall from 12% to 1 P/2% (last change 12.4.91).

Price announced for privatisation of Scottish electricity companies. Gross government receipts 
£1.2bn in June.

New ( ‘series E’) £20 note issued. Probably no material effect on MO.

Negative influence on M4 (mainly its wholesale component) of about £0.8bn (0.2%) from 
absences of normal interesting crediting (see 4.91).

Applications due for Scottish electricity companies’ privatisation.

PSBR reduced by £ 1.1 bn by Scottish electricity privatisation (£ 1.2bn oversubscribed).

Minimum amount which makes cheques etc. eligible to go through the Town (i.e. same day) 
clearing raised from £100,000 to £500,000.

Bank of Credit and Commerce International (BCCI) dosed by Bank of England and other 
supervisory authorities. Liquidated January 92. No material effect on monetary statistics.

Banks’ base rates fall from 111/2% 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 
collap.ses.

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).

Banks’ base rates fall from 11% to IO‘/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 intere.st element of income support benefit wef 1.6.92).

PSBR reduced by £1.8bn from further sale of BT shares (advertised from 10.91).

Within non-deposit liabilities a negative influence on retail depo.sits in M4 of around £ 1 .Obn 
(0.2%) as building societies shifted interest previously credited in December into other months 
(primarily September 1991 and January and March 1992).

Stamp duty on house purchase waived on properties up to £250.000 (i.e. about 90% of hou.ses) 
from today till 19.8.92.
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90%

31. 1.92 

10. 3.92 

17. 3.92

4.92

9.4.92

4-5.92

28.4.92 

29. 4.92 

27.4-7.5.92 

5. 5.92 

28. 5.92 
2. 6.92 

7.92 

21-24.7.92

19.8.92

21-26.8.92

9.92

3. 9.92

16.9.92

17.9.92
20. 9.92 
22. 9.92 
30. 9.92

10.92

Bank lending boosted by £0.5bn by a bank reorgani.sation (counterpart mainly in sterling net 
non-deposit liabilities).
Personal Equity Plans - introduction of an annual £3,000 single company PEP, which can be held 
in addition to a general PEP. Shares can be held in all EC based companies.

Banks' cash ratio deposits at Bank of England reduced from 0.4% to 0.35% of eligible liabilities. 

Budget: large PSBR forecast.
Prospective take-over of Midland Bank by HSBC Holdings (the UK holding company of Hong 
Kong and Shanghai Bank) announced.
Personal Equity Plans - abolition of limit on holding of unit trusts within PEP (previou.sIy 
maximum 50%).
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 £20mn 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).

Lloyds Bank announces plan to bid for Midland Bank (see 17.3.92). Bid withdrawn 5.6.92.

New ‘series E’ £10 note issued; no material effect identified on MO.

Public sector strikes in Germany.

Banks' base rates fall from 10*/2% to 10% (last change 4.9.91).

Olympia and York’s Canary Wharf project put into administration.

Danish referendum rejects Maastricht Treaty by a narrow majority.
National Savings boosted by £0.3bn from FIRST Option Bonds, launched 7.7.92.

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.
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 set at 
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.
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1,10.92

8.10.92

16.10.92

10.92

20.10.92

3.11.92

12.11.92

12.92

1.93

26. 1.93 

3.93

16. 3.93

4.93

1.4.93

5.93

27. 5.93 

6.93

6.93

7.93

7.93

7-8.93

8.93

9.93

9.93

£5bn commutation grant by central government to local authoritie.s. 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).

Bank lending secured on dwellings was depressed by £0.2bn of loans transferred to a non-bank 
lender

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).

Base rates were cut by 1% to 6% (last change 13.11.92).

Privatisation proceeds, mainly from the third instalment of the second tranche of BT stock, 
reduce PSBR by £1.4bn.

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). Fiscal measures to boost revenue by £6.7bn in 1994/95 and £10.3bn in 
1995/96: extension of VAT to domestic fuel and power from 1994/95; mortgage interest income 
tax relief limited to 20% from 1994/95; income tax allowances frozen for 1993/94.

Privatisation proceeds, including Scottish electricity shares and English electricity debt, reduce 
PSBRby£1.4bn.

Banks and building societies included in the funding sector wef today (see 16.3.93).

Change in pattern of interest crediting by some building societies reduced M4 by about £0.3bn 
(see June 1993).

Norman Lament replaced as Chancellor by Kenneth Clarke.

Change in pattern of interest crediting by some building societies inflated M4 by about £0.3bn 
(see May 1993).

Net capital issues by UK borrowers were a record £5.8bn.

Privatisation proceeds, from first instalment of BT3, reduce PSBR by £1.8bn.

Change in pattern of interest crediting by some building societies reduced M4 by about £0.4bn 
(see August 1993).

Market pressures lead remaining ERM members (excluding Germany and Netherlands) to adopt 
wider (15%) bands.

Change in pattern of interest crediting by some building societies increased M4 by about £0.4bn 
(see July 1993).

Bank lending for consumption was depressed by £0.2bn of loans transferred to a non-bank 
lender.

Unusually high investment in UK equities by one bank boosted M4 lending to industrial and 
commercial companies by £0.7bn (unwound in October 1993).
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Bank lending secured on dwellings was depressed by £0.3bn of loans transferred to a non-bank 
lender.

Base rates were cut by Vi 9c to 5V2 % (last change 26.1.93).

Bank lending for consumption was depressed by £0.5bn of loans transferred by two banks to 
non-bank lenders.

Mr Clarke’s first Budget as Chancellor: first unified Budget. Fiscal measures to boost revenue 
by £1.7bn in 1994/95 and £4.9bn in 1995/96, in addition to impact of measures announced in 
March 1993 Budget; mortgage interest income tax relief limited to 15% from 1995/96; income 
tax allowances frozen for 1994/95.

Bank lending to industrial and commercial companies was depressed by £0.2bn of loans 
transferred to a non-bank lender.

Bank lending secured on dwellings was depressed by £0.1 bn of loans transferred to a non-bank 
lender

National Savings announced the introduction of a regular £lmn Premium Bond prize (wef April 
1994).

The Treasury announced that it would repay the ECU 5bn revolving bank credit ahead of 
schedule (see 3.9.92). The debt would be repaid partly from the UK’s foreign currency reserves, 
and would be cleared by end-April 1994.

Pensioners’ Guaranteed Income Bonds were introduced by National Savings and attracted £75mn 
by the end of the month. The Building Societies Association noted the impact on their retail 
inflows.

Continued impact of change in pattern of interest crediting by some building societies: M4 
reduced by c.£0.7bn in January and inflated by c.£0.7bn in February (see 1.93).

Base rates cut by Va %, to 5Va 9o (last change 23.11.93).

Bank lending secured on dwellings was inflated by £0.2bn following a loan purchase.

Privatisation proceeds, from the second instalment of BT3, reduced the PSBR by £0.7bn in 
February and by £1.2bn in March.

Greater than usual inflows of cash into Premium Bonds to meet the deadline for eligibility for the 
new £lmn prize (see 12.93).

Building society lending secured on dwellings was depressed by £0.1 bn of loans transferred to a 
non-bank lender.

Large prepayment of gas and electricity bills (c.£lbn) ahead of the imposition of VAT on 
domestic fuel in April 1994 (see 16.3.93); M4 and M4 lending are not thought to have been 
affected materially.

Bank lending secured on dwellings was depressed by £0.2bn of loans transferred to a non-bank 
lender.

National Savings funding contribution amounts to £4.2bn in 1993/94.

PSBR for 1993/94 was £45.4bn, compared to the November Budget forecast of £49.8bn

Privatisation proceeds (following the auction of electricity companies’ debentures) reduced the 
PSBR by £0.4bn.

MO now calculated using weekly data on Scottish and Northern Irish banks' contribution 
(previously one monthly observation used). The change was backdated to October 1990.

Transfer of £lbn of retail deposits from a bank to a building society: b<mk/building society split 
of retail deposits in M4 adjusted to remove distortion caused by transfer.

CHAPS failure: adjustments made to M4 and M4 lending in May and June to remove distorting 
effects of failed CHAPS payments.
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6.94

6.94

7.94

6.7.94

18.7.94

7-8.94

8.94

12.9.94

10.94

19.11.94

29.11.94

11.94

7.12.94

12.94

12.94

2.2.95

29.3.95

3.95

3.95

3.95

14.4.95

19.4.95 

4.95

5.95

14.6.95

26.6.95

28.6.95

Introduction of both a new computer databa.se (and methodological changes) used to calculate the 
monetary statistics and current updating of seasonal adjustments; revisions made to data for 
earlier periods.

HMT’s Summer Economic Forecast: PSBR expected to be £36.1bn in 1994/95 (£1.8bn lower 
than the Budget forecast).

Bank lending secured on dwellings was depressed by £0.5bn of loans transferred to a non-bank 
lender.

HMT announces forthcoming widening of building societies’ powers: wholesale funding ceiling 
to be raised from 40% to 50%, societies to be enabled to establish subsidiaries to do business 
lending not secured on land and to wholly own a general insurance company.

Rolling 10-day settlement introduced in equity market.

Privatisation proceeds, mainly from the sale of CG holdings of privatised companies’ debt, 
reduced the PSBR by £0.4bn in July and £1.3bn in August.

British Nuclear Fuels pic reclassified to the public sector for statistical purposes. Data revised 
back to 1992 Q2, reducing PSBR by £0.4bn in 1992/93 and £0.7bn in 1993/94.

Base rates increased by Vz % to SVa 9o (last change 8.2.94).

PSBR reduced by privatisation proceeds of £1.5bn (third instalment of BT3).

First National Lottery draw.

Budget broadly neutral; PSBR forecast for 1994/95 reduced from £36.1bn to £34.4bn. 
Monitoring ranges for MO and M4 unchanged.

Bank lending secured on dwellings was inflated by £0.1 bn of loans transferred to a non-bank 
lender.

Base rates increased by Vz % to 6*4 % (last change 12.9.94).

PSBR reduced by privatisation proceeds of £0.7bn (British Coal).

Bank lending for consumption was depressed by £0.3bn of loans transferred to a non-bank 
lender.

Base rates increased by Vz % to 6̂ 4 % (last change 7.12.94).

Funding assumption for National Savings of £2.5bn for 1995/96 announced (£1.0bn lower than 
the target for the previous financial year).

PSBR reduced by privatisation proceeds of £1.9bn (GENC02).

Securitisations and loan transfers by banks and building societies depress both lending for 
consumption and lending to ICCs by £0.1 bn, while lending to OFIs is inflated by £0.1 bn.

The take-over of Wellcome by Glaxo boosts M4 by about 1 % at the end of March and M4 
lending by about Vz %.

National Savings funding contribution amounts to £3.5bn in 1994/95.

PSBR for 1994/95 (£35.9bn) exceeds Budget forecast of £34.4bn.

Revised treatment of banks’ transit and suspense items introduced and revisions back to October 
1986. Changes to M4 and M4 lending modest in most periods.

Early May Bank Holiday was switched to 8 May to commemorate VE Day. No significant 
impact on MO.

Mansion House speech: inflation target range reaffirmed.

5-day settlement introduced in equity market (see 18.7.94).

PSBR Summer Economic Forecast for 1995/96 of £23.6bn (£2.1bn higher than the Budget 
Forecast).
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There is dear evidence of repayments by Glaxo to some of the banks which made up the 
syndicate providing funds to finance the take-over of Wellcome (see 3.95). This depressed M4 
lending by about 0.3pp.

Pilot cash-loaded card ( ‘Mondex’) scheme begun in Swindon by National Westminster Bank, 
Midland Bank and British Telecom.

OFIs' M4 and M4 lending to OFIs both boo.sted by £1.8bn as a result of a financial transaction 
associated with the Cheltenham & Gloucester Building Society joining the Lloyds Bank Group.

M4 lending was further boosted by £1.2bn as a result of building societies’ lending to 
subsidiaries which acquired mortgage books previously been financed from abroad rather than by 
other building societies or banks in the UK.

Building society lending secured on dwellings was depressed by £0. Ibn of loans transferred to a 
non-bank lender.

Individuals' M4 boosted by £l.8bn by Cheltenham & Gloucester Building Society Joining the 
Lloyds bank Group; OFIs' M4 falls by £1.8bn (see 7.95).

Bank lending for consumption depressed by £0.2bn of loans being sold to a non-bank lender.

Bank lending secured on dwellings inflated by £0.1bn due to a reverse securitisation.

Monitoring ranges for MO (0-4%) and M4 (3-9%) remained unchanged in November Budget. 
PSBR Budget forecast for 1995/96 of £29bn. National Savings funding assumption increased 
from £2.5bn to £3bn for 1995/96.

Base rates cut by Va % to 6V2 % (last change 2.2.95).

Securitisations and loan transfers depressed bank lending for consumption by £0.2bn.

Start of the gilt repo market resulting in an estimated structural increase in the volume of M4 
and M4 lending of £6bn for 1996 Q 1.

Ba.se rates cut by Va % to 6.25 % (last change 13.12.95).

TSB paid a special dividend of 68.3p per share totalling £lbn, as a result of its reverse take-over 
of Lloyds Bank.

The first TESSA accounts mature, totalling approximately £17bn during the quarter. The 
maximum of £9000 of capital per account can be reinvested in a follow-up TESSA, but the 
interest cannot be reinvested. Some of this interest was probably invested in non-M4 long term 
savings products such as National Savings and retail unit trusts.

The PSBR was reduced by privatisation proceeds of £1.5bn from GENC02.

PSBR for 1995/96 was £32.2bn compared to the Budget forecast of £29bn.

National Savings funding contribution amounts to a record £ 5 .Ibn in 1995/96, compared to a 
Budget forecast of £3bn.

Bank lending to ICCs in March included £I%bn of new borrowing by Granada Group pic in 
connection with the take-over of Forte pic.

As a result of the National Grid demerger, rebates of £54.60 on electricity bills were paid to all 
customers in England and Wales, totalling approximately £lbn.

Base rates cut by Va % to 6% (last change 18.1,96).

Basic rate of income tax cut 1 % to 24%. Tax on savings income cut 5% to 20%.

PSBR reduced by privatisation proceeds from Railtrack of £1.1 bn.

Base rates were cut by Va%  to 5Va%  (last change 8.3.96).

Securitisations depressed bank lending for consumption by £0.3bn, lending to property 
companies (ICCs) by £0. Ibn. and lending secured on dwellings by £0. Ibn.
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SECTION E . • 1

OLTLIERvS 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 time series. All ‘outliers’ have been investigated to see whether it is appropriate to modify them prior to 
computing seasonal adjustments; 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 part 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 adiustments on the following monetary series:

MQ (amounts outstanding, with consequential effects on changesj

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

Notes and coin
It It n

II It ti

(note circulation temporarily boosted by the Post Office strike) 
Notes and coin

If I T  It

11 tl

I t  fl It

I t  It

II II tl

(note circulation temporarily boosted by decimalisation) 
Notes and coin

ri tl It

(notes temporarily boosted by the Bank Holiday for 
Her Majesty The Queen’s Silver Jubilee)
Notes and coin
(notes temporarily boosted by the Bank Holiday for the royal wedding) 
Notes and coin (notes temporarily boosted by the Post Office strike) 
Notes and coin

ti tl

(note circulation temporarily boosted by a dispute at a commercial 
note-issuing bank)
Notes and coin

It It It

II II II

II It II

It fl Tl

II If II

If II fl

(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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M4 and its countei'parts

1986 September

1986 October

1987 May

1987 October

1988 July

1989 February

1989 October

1989 December

1990 January

1990 March

1990 August

■'<

ICCs' non-interest-bearing bank deposits 
OFIs’ non-interest-bearing bank deposits 
Individuals’ retail building society deposits 
(result of theTSB flotation)

ICCs’ non-interest-bearing bank deposits 
OFIs’ non-interest-bearing bank deposits 
Individuals’ retail building society deposits 
(opposite modification for the TSB flotation)

Public sector externals 
CG debt sales
Banks’ externals (large rise in official reserves)

ICCs’ wholesale bank deposits 
OFIs' wholesale bank deposits 
Public sector externals (large rise in official reserves)

ICCs’ wholesale bank deposits
OFIs* wholesale bank deposits
Banks’ £ lending secured on dwellings
Building Societies’ £ lending secured on dwellings
(deadline for ending multiple mortgage interest tax relief)
Banks’ £ lending to OFIs
Banks’ £ lending to ICCs
(financing of takeover activity)

ICCs’ wholesale bank deposits 
OFIs’ wholesale bank deposits 
CG debt sales (large redemption of gilt-edged slock)

Public sector externals
Banks’ externals (large fall in official reserves)

ICCs’ wholesale bank deposits 
OFIs’ wholesale bank deposits 
PSBR
Banks’ £ lending to ICCs
(privatisation of water companies, unusual timing of corporation lax. 
sizeable takeover finance and temporary delay in processing of credit 
card payments)
Banks’ £ lending to individuals for consumption: credit cards

Banks’ £ lending to individuals for consumption: credit cards 
Banks’ £ lending to ICCs
(opposite modification for temporary delay in processing of credit card 
payments)

CG on-lending to PCs 
CGBR (own account)
(impact of special government grants to PCs)

CG on-lendins to PCs
CGBR (own account) (impact of special government grants to PCs)

- 1 .600  
+ 1,000 

+  6 0 0

- 8 5 0
- 8 5 0
•1700

6 5 0
6 5 0
500
4 0 0

3 0 0
100

- 2 5 0
- 2 5 0
- 5 0 0

+ 1 ,8 0 0  
- 1 ,800

- 4 0 0  
-4 0 0  

+ 4 0 0  
- 1 ,400

+200

-200
+200

+ 3 .0 0 0
- 3 .0 0 0

+ 1,000 
-  1,000

u

! f
? 1990

1,90 Dece®ber
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1991 May

1992 April

1992 July

1992 August

1992 Sepiember

October

M
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Banks
Buildi
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OHs’
OFIs'
(dead!

Public
Banks
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transa
Banks
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ICCs’
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OFIs'
(un\vi
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'  L600 
+1,000 
+  600

-850
-850
-1700

-650
-650

-300
-100

+ 1,800
- 1.800

-200
+200

1990 November

1990 December

1991 May

1992 April

1992 July

1992 August

1992 September

1992 October

1992 November

1992 December

Retail bank deposits
Individuals' retail building society deposits 
(privatisation of regional electricity companies)
Banks’ £ lending to individuals for consumption: credit cards 
Banks’ £ lending to OFIs
(transfer of lending to the banking sector from the OFI sector)

- 800 
+•800

-200
+-200

Retail bank deposits
Individuals’ retail building society deposits
(opposite modification for privatisation of regional electricity
companies)

+-800
-800

Banks’ £ lending to individuals for consumption: credit cards 
Banks' £ lending to OFIs
(transfer of lending to the banking sector from the OFI sector)

-200
+200

4

J

Banks’ £ lending to OFIs 
CG debt sales
(high volume of gilt sales immediately after the General Election)

-600
+600

Banks’ £ lending secured on dwellings 
ICCs’ wholesale bank deposits 
OFIs’ wholesale bank deposits 
(deadline for re-imposition of stamp duly)

-200
-  100 
-100

Banks’ £ lending secured on dwellings
Building Societies’ £ lending secured on dwellings
ICCs’ wholesale bank deposits
OFIs’ wholesale bank deposits
O Rs’ wholesale building society deposits
(deadline for re-imposition of stamp duty)

-200 
-300 
-  100 
-100 
-300

Public sector externals 
Banks’ externals
(associated with the unusual volume of foreign exchange market 
transactions)
Banks’ £ lending secured on dwellings
Building Societies’ £ lending secured on dwellings
ICCs’ wholesale bank deposits
OFIs’ wholesale bank deposits
OFIs’ wholesale building societies deposits
(unwinding of adjustments for re-imposition of stamp duty)
Banks’ £ lending to individuals for consumption: other 
Banks’ £ lending to OFIs
(effects of a bank’s acquisition of loans for consumption from an OFI)

+ 12,000 
-  12,000

+200 
+ 100 
+ 100 
+ 100 
+ 100

CGBR (own account)
CG on-lending to local authorities 
(impact of special government grants to LAs)
Banks’ £ lending secured on dwellings
Building Societies’ £ lending secured on dwellings
ICCs’ wholesale bank deposits
OFIs’ wholesale bank deposits
OFIs’ wholesale building societies deposits
(unwinding of adjustments for re-imposition of stamp duty)

- 5,000 
+5,000

+ 100 
+ 100 

+50 
+50 

+ 100

Building Societies’ £ lending secured on dwellings
OFIs’ wholesale building societies deposits
(unwinding of adjustments for re-imposition of stamp duty)

+ 100 
+ 100

Bank £ lending to individuals for consumption: other 
ICCs’ wholesale bank deposits 
OFIs' wholesale bank deposits
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1993 June

1993 September

1993 October

1993 November

1993 December

1994 February

1994 March

1994 April

1994 May

1994 June

1994 July

1994 September

1994 November

1994 December

1995 January

OFl’s wholesale bank deposits
Banks’ £ lending to individuals for consumption: other

Banks’ £ lending to individuals for consumption: other 
ICCs’ wholesale bank deposits 
OFls’ wholesale bank deposits

Banks’ £ lending secured on dwellings 
ICCs’ wholesale bank deposits 
OFIs’ wholesale bank deposits 
Banks’ externals
(effects of a bank’s securitisation of mortgages)

Banks’ £ lending to individuals for consumption: other 
Banks’ £ lending to OFIs 
ICCs’ wholesale bank deposits 
OFIs’ wholesale bank deposits
(effects of two banks’ securitisations of loans for consumption) 

Banks’ £ lending secured on dwellings

OFI’s wholesale bank deposits 
Banks’ £ lending secured on dwellings

OFI’s wholesale bank deposits 
Banks’ £ lending secured on dwellings

OFI’s wholesale bank deposits
Banks' £ lending to individuals for consumption: other 
Building Societies’ £ lending secured on dwellings 
OFI’s wholesale building society deposits

OFl’s wholesale bank deposits
Banks’ £ lending secured on dwellings
Banks’ £ lending to individuals for consumption: other

OFI’s wholesale bank deposits
Banks’ £ lending to individuals for consumption: other

OFI’s wholesale bank deposits
Banks’ £ lending to individuals for consumption: other

Banks’ £ lending secured on dwellings 
Banks’ £ lending to OFIs 
ICCs’ wholesale bank deposits 
OFIs’ wholesale bank deposits

Banks' £ lending to individuals for consumption: other 
Banks’ £ lending secured on dwellings 
OFI’s wholesale bank deposits

Banks’ £ lending to individuals for consumption: 
Banks' £ lending secured on dwellings 
OFI’s wholesale bank deposits

other

Banks’ £ lending to individuals for consumption: other 
Banks’ £ lending secured on dwellings 
OFI’s wholesale b;uik deposits

Banks’ £ lending to individuals for consumption: other 
OF̂ 'I’s wholesale bank deposits 
Building Societies' £ lending secured on dwellings 
OFI’s wholesale building society deposits

+300 
+ 100 
+ 100 
-100

+ 2 4

-204
-204

+56
-100

1995 April

1995 Nfay

1995 June

1995 July

1995 August

'^ 5  September

'̂ U3n,

Bank
ICCs'
OHs’
Uoinf
Indiv
Bank
Budd
Build
OHs'

Bank
Bank
ICCs
OHs



+24

1995 March

1995 April

1995 May

T

1995 June

1995 July

1995 August

1995 September

1995 October

1995 December

1996 January

Banks' externals
Banks' £ lending to ICCs
ICCs’ wholesale bank deposits
OFIs' wholesale bank deposits
Unincorporated Businesses’ wholesale bank deposits
Individuals' wholesale bank deposits
(take-over related activity)
Banks' £ lending to individuals for consumption: other

ICCs' wholesale bank deposits 
OFIs' wholesale bank deposits 
Unincorporated Businesses’ wholesale bank deposits 
Banks’ externals

ICCs’ wholesale bank deposits 
OFIs’ wholesale bank deposits 
Unincorporated Businesses’ wholesale bank deposits 
Banks' externals

Banks' £ lending to ICCs
ICCs’ wholesale bank deposits
O R s’ wholesale bank deposits
Unincorporated Businesses’ wholesale bank deposits
(take-over related activity)
Banks' externals

Banks’ £ lending to ICCs
ICCs’ wholesale bank deposits
OFIs’ wholesale bank deposits
Unincorporated Businesses' wholesale bank deposits
Individuals' wholesale bank deposits
Banks' £ lending to OFIs
Building Societies’ £ lending to OFIs
Building Societies’ £ lending secured on dwellings
OFIs' wholesale building society deposits

Banks’ £ lending to ICCs
Banks’ £ lending to individuals for consumption: credit card
ICCs’ wholesale bank deposits
OFIs’ wholesale bank deposits
Individuals’ retail bank deposits
Individuals’ wholesale bank deposits
Unincorporated Businesses’ wholesale bank deposits
Banks’ externals

Banks’ £ lending to ICCs
Banks' £ lending secured on dwellings
Building Societies’ £ lending to OFIs
ICCs’ wholesale bank deposits
OFIs’ wholesale bank deposits
Unincorporated Businesses’ wholesale bank deposits
Individuals’ wholesale bank deposits

Banks’ £ lending secured on dwellings 
OFIs’ wholesale bank deposits

Banks’ £ lending to OFIs
Banks’ £ lending to individuals for consumption: other 
OFIs’ wholesale bank deposits

Banks’ £ lendins to OFIs
OFIs’ wholesale bank deposits

-2000 
-3500 
-1300 
-1586 
-2175 

-350

+89

+2400 
+956 
+825 

+ 1566

+946

+330 
+200 
+ 185 

+2499 
-1800 
+215 
+331 
+900

+ 1150 
+ 185 

+ 1335

-5000
-5000
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1 t^nfiino to individuals

(some of the above outliers to M4 lending are also relevant to personal borrowing and are shown below, together with other 
outliers, for example, for commitments and gross lending and those for lending by non-M4 institutions)

1988 March

1988 July

1992 April

1992 May

1992 June

1992 July

1992 August

1992 September

Building Societies' house purchase commitments 
(associated with the announcement of the end ot tax relief on home 
improvements in April 1988 and the end to multiple mortgage interest 
tax relief in August 1988)

-  1.000

Building Societies’ secured gross advances 
o/w new dwellings 
o/w existing dwellings 
Building Societies’ secured net 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)

-400
-40

-360
-400

Building Societies’ house purchase commitments 
(associated with the deadline for re-imposition of stamp duty)

-  100

Building Societies’ house purchase commitments 
Banks' house purchase commitments
(associated with the deadline for re-imposition of stamp duty)

Building Societies' house purchase commitments 
Banks' house purchase commitments
(associated with the deadline for re-imposition of stamp duty)

Building Society house purchase commitments 
Banks’ house purchase commitments
(associated with the deadline for re-imposition of stamp duty) 
Banks’ secured gross advances 
Banks’ secured net advances

-  100 
-  100

-200
-200

Building Societies’ house purcha.se commitments
Banks' house purchase commitments
Building Societies’ secured gross advances
o/w new dwellings
o/w existing dwellings
Building Societies’ secured net advances
Number of advances (£000s)
(associated with the deadline for re-imposition of stamp duty) 
Banks' secured gross advances 
Banks’ .secured net advances

-200
-200

Building Societies’ house purchase commitments
Banks’ house purchase commitments
Building Societies’ secured gross advances
o/w new dwellings
o/w existing dwellings
Building Societies’ secured net advances
Number of advances (£000s)
Banks’ secured gross advances 
Banks’ secured net advances 
Banks’ net advances: consumption
(effects of a bank’s acquisition of loans for consumption from an OFl)

i  4
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1992 October

1992 November

1992 December

1993 June

1993 July

1993 September

1993 October

1993 November

1993 December

1994 February

1994 March

1994 April

1994 May

Building Societies’ secured gross advances 
o/w new dwellings 
o/w existing dwellings 
Building Societies’ secured net advances 
Number of advances (£000s)
(unwinding of adjustments for re-imposition of stamp duty) 
Banks' secured gross advances 
Banks’ secured net advances

Building Societies’ secured gross advances 
o/w new dwellings 
o/w existing dwellings 
Building Societies’ secured net advances 
Number of advances (£000s)
(unwinding of adjustments for re-imposition of stamp duty)

Banks’ net advances; consumption 
(effects of an OFI’s acquisition of loans from a bank) 
Other lenders’ secured net advances 
(effects of an OFF acquisition of loans from a bank) 

Other Specialist lenders' secured net advances 
(effects of an O Fl’s acquisition of loans from a bank)

Banks’ net advances: consumption

Other lenders' secured net advances 
Other Specialist lenders’ secured net advances

Other lenders’ secured net advances 
Other Specialist lenders’ secured net advances 
Banks’ net advances: consumption

Banks’ secured gross advances
Banks’ secured net advances
(effects of an OFl’s acquisition of loans from a bank)
Other Specialist lenders’ secured net advances
(effects of an O Fl’s acquisition of loans from a bank)

Banks’ net advances; consumption
Other Specialist lenders’ secured net advances
Banks’ secured net advances
(effects of an O Fl's acquisition of loans from a bank)

Other Specialist lenders’ secured net advances
Banks’ secured net advances
(effects of an OFI’s acquisition of loans from a bank)

Other Specialist lenders’ secured net advances 
Banks’ secured net advances
(effects of a bank's acquisition of loans from an OFI)

Banks’ net advances: consumption 
Building Societies’ secured net advances 
Other Specialist lenders’ secured net advances

Other Specialist lenders’ secured net advances 
Banks' secured net advances 
Banks’ net advances: consumption

Banks’ net advances: consumption

w: %4

+192

-64

-202

+67

+300
+300

-300

+204
-204

+ 4 7  
+ 100 
-100

+24

+  1 00
+ 1 0 1994 AP^
+ 9 0

+  1 00
+ 3

1994 M^y
+ 1 0 0 ♦

+ 1 0 0 l994Jt>De

+ 1 0 0 1994 July
+ 1 0
+ 9 0 •

+ 1 0 0 •

+ 3
1994 SepKDiber

1994 Sowmber

1994 December

1995 Janiiar)’

1995 March

1995 April

1995 July

'UQe

K \

i

Otber
Banks
(effeci
Banks

Other
Banks
(effeo
Banks

Banks
Buildi
Otber

Bank*

Other
Other
(effec



+ioo
+10
+90

+100
+3

+100
+100

+100
+10
+90

+100
+3

1994 April

1994 May

1994 June

1994 July

1994 September

+192

1994 November
-202

+67
1994 December

+32
-266

-65 1995 January
+65

+178

+300 1995 March
+300

1995 April
-300

+475 1995 July
-24
+24

-93 1995 August

+93
1995 September

+204 1995 October
-204

1995 December
+47

+100 1996 June
,100

-235
+235 1996 July
+24

+24

Other Specialist lenders’ secured net advances 
Banks’ secured net advances 
Banks’ net advances: consumption

Banks' net advances: consumption

Banks’ net advances: consumption

Banks' secured net advances 
(effects of OFIs acquiring loans from banks) 
Other Specialist lenders’ secured net advances 
(effects of OFIs acquiring loans from banks)

Other Specialist lenders’ secured net advances 
Banks’ secured net advances
(effects of a bank’s acquisition of loans from an OFI) 
Banks' net advances: consumption

Other Specialist lenders’ secured net advances 
Banks’ secured net advances
(effects of a bank’s acquisition of loans from an OFI) 
Banks’ net advances: consumption

Other Specialist lenders' secured net advances 
Banks' secured net advances 
(effects of OFIs acquiring banks’ secured loans) 
Banks’ net advances: consumption

Banks’ net advances: consumption 
Building Societies’ secured net advances 
Other Specialist lenders’ secured net advances

Banks’ net advances: consumption

Other lenders’ secured net advances
Other Specialist lenders’ secured net advances
(effects of an OFI’s acquisition of loans from another OFI)

Other lenders’ secured net advances
Other Specialist lenders’ secured net advances
(effects of an OFI’s acquisition of loans from another OFI)
Building Societies’ secured net advances

Banks’ net advances: consumption

Banks’ secured net advances
Other Specialist lenders’ secured net advances

Banks’ secured net advances
Other Specialist lenders’ secured net advances

Banks’ net advances: consumption

Banks’ net advances: consumption
Banks’ secured net advances
Other Specialist lenders’ secured net advances

+24

+24

+554

-554

+75

+ 100 
-100

+56

+234

+89

+220
-220

+450
-100

+ 100

+200

+ 110
-no

+ 185

+250 
+ 120 
-120
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