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Longer series and data on magnetic tape 

For those who prefer to have data in machine-readable form, a magnetic tape 

service is available covering the tables currently included in the annex. 

Longer runs of some series, as well as series of foreign exchange rates, 

international and UK interest rates and yields can also be supplied on tape, 

diskette or computer print-out in response to specific requests. Under 

certain circumstances, this service might attract a charge. Further 

information may be obtained by writing to the address given in the final 

paragraph below. 

As mentioned in the February 1992 Quarterly Bulletin, the Financial 
Statistics Division has produced a two-part statistical abstract containing 
data published in the Bulletin prior to the February issue. We have taken 
advantage of the abstract to publish longer runs of data than can be 
accommodated in the annex to the Bulletin. Part 1 of the abstract contains a 
range of banking and other financial data, almost all of them collected and 
compiled by the Bank. The second part of the abstract is the 1992 edition of 
a long runs of monetary data booklet introduced in 1989, providing detail 
statistics of monetary aggregates and related items. Readers and regular 
subscribers to the Bulletin who wish to receive a copy of the 1993 abstract 
should send requests in writing, together with full address details, including 
the name or position of recipients in companies or institutions, to the Bank 
at the following address: Bulletin Group, Economics Division, Bank of 
England, Threadneedle Street, London, EC2R 8AH. If possible, subscribe's 
should also include a copy of the address label (which contains their 
subscriber number). 

The Statistical Abstract will be issued free of charge to Bulletin subscriber. 
A charge will be made to non-subscribers who should include the 
appropriate remittance with their written request. The charges for 1993 
(inclusive of despatch) are given below: 

Single copies 
United Kingdom 

by first class mail 
Students, UK only 
European countries, 

including the Republic of Ireland, by letter service 
Countries outside Europe: 

Surface mail 
Air mail: Zone A (I) 

Zone B(2) 
Zone C(J) 

(1) North Africa and the Middle East. 
(2) All other African countries, North and South Amcric.a and Asian countries other than those in Zone C. 
(3) Australasia, Japan, China, the Philippines and Korea 

£15.00 
£5.00 

£1650 

£1650 
£1900 
£2000 
£21.00 

The'concessionary rates noted above in italics are 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. 

Part 2 of the abstract is also available on diskette. The diskettes are 
available at a cost of £25 plus V AT payable in advance, (cheques should be 

made payable to the Bank of England) from Monetary Aggregates Group, 
Financial Statistics Division HO-5, Bank of England, Threadneedle Street, 
London, EC2R 8AH; they are IBM compatible, in a high density format in 
both 3 1/2 and 5 1/4 inch sizes. The files contained on the diskettes are in 
flat ASCII and a format suitable for use with Lotus spreadsheets (1-2-3, 
Symphony). 
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Bank of England: balance sheet 

IQue Department I Banking Department 
-------------------------------
Liabilities Assets Liabilities 

Notes in Notes in 
circulation Banking 

Department 

Government Other Total Public Special Bankers 
securities securities deposits deposits deposits 

------ --- ------
AQWAEFA . ROWAfFB ROWAfFC OOWAEFD ROWAfFE ROWAfFF ROWAfFG ROWAfFH ------ --- ------

5 1 6,406 4 11 ,322 5,088 5,026 141 - 1,454 
1 2  1 6,389 1 1  1 1 ,370 5,030 5,129 140 - 1 ,556 
1 9  1 6,327 3 11 ,900 4,430 5,145 1 29 - 1 ,489 
26 1 6,539 1 1  1 0,303 6,247 5,036 1 08 - 1,414 

2 1 6,655 5 1 0,418 6,242 4,9 15 1 03 - 1 ,437 
9 1 6,305 5 1 0,628 5,682 5,805 89 - 1 ,445 

1 6  1 6,204 6 9,014 7,196 6,21 9  89 - 1 ,61 1 
23 1 6, 192 8 7,360 8,840 1 0,563 5,538 - 1 ,535 
30 1 6,223 7 6,194 1 0,036 6,663 1 ,701 - 1 ,466 

7 1 6,204 6 6,800 9,4 10  7,423 2,330. - 1 ,591 
1 4  1 6, 132 8 7,01 9  9,1 21 6,974 2,072 - 1 ,414 
21 1 6, 128 1 2  6,780 9,360 9,277 4,108 - 1 ,481 
28 1 6, 165 5 6,194 9,976 7,484 2,198 - 1 ,598 

4 1 6,206 4 6,021 1 0, 189 6,195 891 - 1 ,5 19 
1 1  1 6,240 1 0  6,417 9,833 7,248 1 ,897 - 1 ,556 
1 8  1 6,286 4 6,406 9,884 6,995 1 ,433 - 1 ,569 
25 1 6,432 8 6,748 9,692 5,902 352 - 1 ,625 

2 1 6,661 9 7,152 9,5 18 5,441 1 1 5  - 1 ,432 
9 1 6,963 7 7,178 9,792 5,3 1 2  1 1 2 - 1 ,462 

1 6  1 7,542 8 7,808 9,742 5,623 97 - 1 ,553 
23 1 8,558 1 2  9,520 9,050 5,762 99 - 1 ,844 
30 1 8,089 1 1  9,138 8,962 5,934 1 08 - 1,441 

MO, the wide monetary base 

Monthly-ayerage series I Percentage growth ratea 
-------------------------------

Note. and coin in 
circulation outside the 
Bank of England 

Bankers' 
operational 
deposits with 
the Banking 
Department 

Unadjusted Seasonally Unadjusted 
adjusted 

MO (wide monetary 
base) 

Notes and coin 

(columns 1 +2) 

Unadjusted Seasonally Unadjusted 
adjusted 

1 2  

Seasonally adjusted 

3 6 

Assets 
Reserves Government AdYan""" Pramses, Notes 
and other securities and other equipment and coin 
accounts acx::ounts and other 

securitm ---
ROWAfFI ROWAfFJ ROWAfA< ROWAfA. AOWAfAl ---

3,416 1,294 2,156 1 ,572 4 
3,4 18  1 ,287 2,237 1 ,594 1 1  
3,5 13  1 ,327 1 ,995 1 ,820 3 
3,500 1 , 1 23 2,099 1,802 11 
3,360 1 , 195 2,287 1,427 5 
4,256 1 ,295 1,839 2,665 6 
4,505 1 ,501 2,831 1 ,661 6 
3,475 1 ,4 19  4,8 1 3  4,323 8 
3,482 1 ,379 2,668 2,41 0  7 
3,488 1 ,276 2,81 8  3,323 6 
3,474 1,1 1 6  3,464 2,386 8 
3,673 1 ,333 4,199 3,732 12 
3,674 1 ,277 3,165 3,038 4 

3,771 1 ,452 3,4 17  1 ,322 4 
3,779 1 ,048 3,7 12  2,479 9 
3,979 1 ,348 3,586 2,057 4 
3,91 1 1,537 3,558 798 9 

3,880 1,290 3,698 444 9 
3,724 1 ,087 3,776 442 7 
3,959 1 ,237 3,935 443 8 
3,805 1 ,295 3,4 1 1  1,044 12 
4,370 1 , 1 57 4,323 443 11 

MO 

Unadjusted Seasonally adjusted 

1 2  1 2  3 6 1 2  
2 3 month month month month month month month month month month month month 

lOMAVAG LO�AVAH LOMAVAI lOMAV"" LOM;ovr lOM;oUX lOM;ollT LOM;oUV lOM;oUW LOM;oW lOlol;oNA LOIoI\ONB LOIoI\OWI lOIoIYOWY lOIoI'JOfoIZ l.OfoI\OIjJ( 

Change between average amounts outstanding 

1991 Dec. 1 ,2 1 9  - 44 
1992 Jan. - 1 ,370 71 

Feb. -300 - 1 7  
Mar, 28 14 

�;y 
485 24 
1 64  30 

June - 1 28 - 35 
JUly 252 91 
Aug. 2 19 95 
Sept. - 89 56 
Oct. - 1 24 97 
Noy. 1 27 1 32 
Dec. 1 ,3 18  69 

lOI.tAVM LOMAVA!l 

AYerage amount outatanding 

1991 Dec. 
1992 Jan. 

Feb. 
Mar. 

�:y June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 

1 9,868 18,662 
1 8,498 18,733 
18,198 18,71 7  
18,226 18,731 
18,7 1 1  1 8,755 
1 8,875 1 8,785 
1 8,747 1 8,751 
1 8,999 18,842 
1 9,218 1 8,936 
1 9, 129 18,992 
1 9,005 1 9,089 
1 9, 132 1 9,221 
20,450 1 9,290 

1 05 1 ,324 

-105 -1 ,475 
32 - 268 
25 53 

45 530 
1 8  182 

- 120 - 248 
1 24 376 

-136 83 
22 - 67 

1 7  - 1 07 
31 1 58 

- 22 1 ,296 

lOMAVAC LOMAVAD 

205 20,073 

1 00 1 8,598 
1 32 1 8,330 
1 57 1 8,383 
202 1 8,9 1 3  
220 1 9,095 
1 00 1 8,847 

224 1 9,223 
88 1 9,306 

1 1 0 1 9,239 
1 27 1 9, 132 
1 58 1 9,290 
1 36 20,586 

61 6.5 2.6 -0.2 1 .7 1 .8 2.7 7.1 3.0 0.3 3.6 2,8 3.1 

- 34  -6.9 1 . 1  0.4 1 .5 2.5 2.4 -7.3 0.8 -0.2 1 .6 2.5 2.1 
1 5  -1 .6 2.1 -0.1 0.2 2.2 2.3 - 1 .4 2.0 0.1 0.9 2.9 2.2 
39 0.2 1 . 1  0.1 1 ,5 1 .6 2.2 0.3 1 .2 0.2 0.4 2.0 2.3 

69 2,7 3.1 0.1 0.5 1 .0 2.4 2.9 3.0 0.4 2.7 2.1 2.3 
48 0.9 2.4 0.2 1 .5 0.8 2.1 1 .0 2.8 0.3 3.4 2.1 2.5 

-155 -0.7 1 .5 -0,2 0.4 0.9 1 .4 -1 .3 1 .4 -0.8 -0.8 -0.2 1 .3 

215 1 .3 1 .8 0.5 1 .9 1 .2 1 .8 2.0 2.4 1 . 1  2.3 2.5 2.5 
- 41 1 .2 2.0 0.5 3.3 2.4 2.3 0.4 2.1 -0.2 0.4 1 .9 2.4 

78 -0.5 2.6 0,3 5.3 2.8 2.2 -0.3 2.6 0.4 5.5 2.3 2.1 

1 14 -0.6 2,2 0.5 5.4 3.6 2.3 -0.6 2.3 0.6 3.2 2.8 2.4 
1 63 0.7 2.6 0.7 6.1 4.7 2.8 0.8 2.9 0.8 7.7 4.0 3.0 
47 6.9 2.9 0.4 6.4 5.8 3.4 6.7 2.6 0,2 6.9 6.2 3.0 

lOUAVAE 

1 8,867 

1 8,833 
18,849 
18,888 
18,957 
1 9,005 
1 8,851 
1 9,066 
1 9,024 
19, 102 

1 9,21 6  
1 9,379 
1 9,426 

Notes and definitions follow these tables 



3 Banks in the United Kingdom: balance sheet of monthly reporting institutions 
£ millions 

Sterling liabilities 

1 Notes outstanding 
2 Sight depos�s : UK banks 
3 UK public sector 
4 UK private sector 
5 Overseas 
6 Time deposits : UK banks 
7 UK public sector 
8 UK private sector 
9 0/ which, TE SSAs 

10 Overseas 
11 COs etc and other paper issued 

12 Total sterling deposits (2 to 8+ 10+ 11) 
13 Items in suspense and transmission 
14 Cap�al and other funds 

15 ToIalsterling �ab��ies (1+ 12 to 14) 
Other currency liabilities 
16 Sight and time depos�s: UK banks 
17 Other United Kingdom 
18 Overseas 
19 COs etc and other shor1-term paper issued 

20 Total other currency deposits (16 to 19) 
21 Items in suspense and transmisston 
22 Cap�al and other funds 

23 Total other currency liab.ities (20 to 22) 
24 T otalliabi�ties (15+23) 

Sterling assets 
25 Notes and ccin 
26 Balances w�h Bank 01 England: Cash ratio deposits 
27 Special deposits 
28 Other 
29 Market loans: Disccunt houses: Secured 
30 Unsecured 
31 Other UK banks 
32 UK bank COs 
33 Building society COs and time depos�s 
34 UK local authorities 
35 Overseas 
36 Bills: Treasury bills 
37 Eligible local author�y bills 
38 Eligible bank bills 
39 Other 
40 Advances: UK public sector 
41 UK private sector 
42 Overseas 

43 Total advances (40 to 42) 
44 Banking Department Iendin9 to central government (net) 
45 Inveslments: British government stocks 
46 Other public sector 
47 Building societies 
48 Other 
49 Miscellaneous assets: Items in suspense and collection 
50 Assets leased 
51 Other 

52 Total sterling assets (25 to 39+43 to 51) 

Other currency 3S!iets 
53 Market loans and advances: UK banks 
54 UK bank COs 
55 UK public sector 
56 UK private sector 
57 Overseas 

58 Total market loans and advances (53 to 57) 
59 01 which, advances 
60 Bills 
61 Investments: Building societies 
62 Other UK 
63 Overseas 

64 Total investments (61 to 63) 
65 Miscellaneous assets: Items in suspense and collection 
66 Other 

67 Total other currency assets (58+6O-t04 to 66) 

68 Total assets (52+67) 

69 Acoeptanoes: Sterling: Total 
70 0/ which, by e/i9i>le banks 
71 Other currency 
72 Eligible liabilil;"s 

[a] Data are affected by reorganisations wnhin majOf British banking groups. 

1991 1992 
4th[a][b] tst 2nd 

1.840 1.634 1.779 
10.229 11.736 14.956 

2,953 3,383 2.656 
144,516 147.473 149.210 

14,466 14,250 14.281 
72.344 73,068 73,694 

2.885 2.444 2,572 
154,223 151.979 156.243 

2,453 3.363 3,765 

57.718 58.020 57.744 
52.307 50.684 52.403 

511,641 513,039 523.759 
11,349 13,433 13,280 
65.908 66.841 68.179 

590,738 594.947 606.996 

76,901 78.277 70.771 
34.135 38,491 38,565 

432,000 441,000 415.612 
65.648 60.596 54.583 

608.685 618.385 577.531 
5.637 13,143 12.695 

18.697 19.797 18.680 

633.019 651.304 608.906 
1,223,757 1,246251 1.215.902 

3,920 2,916 3,050 
1,576 1.378 1.382 

27 12 227 
8.577 8.629 7.961 

162 254 145 
77.568 79.156 82,933 
19,661 17.691 20,197 

3,673 3,969 3,970 
520 603 664 

23,978 23.815 26.783 
4.045 3,633 2.975 

21 20 49 
8.687 9.526 9.903 

393 434 499 
1,788 1.781 1.864 

366,459 364,720 366,809 
13,825 13,740 14,078 

382,072 380.241 382,752 
1,526 1.114 1.143 
3.873 4.255 5,416 

334 336 269 
3.966 4.285 4,345 

22,327 22.328 22.815 
17,356 20,891 19,415 

782 743 734 
12.346 12,203 12.113 

597.389 598.433 609.739 

72.961 74,460 68.853 
11.081 9,424 8.353 

28 41 32 
59.592 59.676 55,198 

412,552 422,485 392,945 

556.214 566,086 525.381 
139,110 146.200 134,192 

7,835 9,237 10.111 
335 563 581 

2.116 2,243 2.256 
53,940 56.140 54,954 

56,391 58,946 57.790 
4,557 12,333 11.294 
1,370 1.216 1,587 

626.368 647.818 606.163 

1,223.757 1,246251 1,215,902 

19,081 19, 751 19,858 
18,870 19,570 19.659 

5,474 1.741 1.187 

401,451 398,391 403,266 

1992 
July Aug. Sep. Oct. Nov. Dec. 

1.738 1.787 1.796 1.747 1.862 2.084 
14,489 15.041 15.768 16,465 16,913 14.263 

2,382 2.312 2.710 2.809 2.842 2.946 
145.688 143.322 148.3!/7 148,443 149,992 147.648 

14.296 16,729 16.952 16.525 16.821 15.090 
76.442 79,200 80,383 83.624 81,401 78.565 

2.608 2.822 2.994 3.352 3.745 3.198 
157.516 159,676 159.698 159.732 156,476 158,410 

3.844 3.910 4.011 4.086 4.142 4.331 

56,303 56.958 60,553 62.304 61.531 58.549 
53.972 51.265 52.242 54.327 55.201 50.812 

523.695 527.326 539,697 547.581 544.921 529.481 
10.444 10,613 10,568 10,059 14.383 10.324 
67.152 67.793 68,543 67,024 67.203 68.920 

603.029 607.519 620.604 626.412 628.369 610.800 

73,438 72,495 82,792 92.563 93.712 89.641 
36,976 36,579 42.955 46,781 48.256 47.843 

422.685 410.192 476,826 542,951 555.073 544.757 
54.915 52.529 60.287 65.272 72.620 73.814 

588.014 571.796 662.860 747.568 769.661 756.055 
13.640 13,442 16.167 14.878 20.651 11.702 
19.103 19,007 21.670 22,211 21.406 20.800 

620.757 604.244 700.697 784.657 811.718 788.557 
1,223,786 1,211,764 1.321.301 1,411.068 1.440.088 1.399,366 

3,329 3,402 3,115 3.205 2.977 4.317 
1,381 1.381 1.381 1,403 1.403 1.402 

20 -46 78 223 481 -42 
8.298 6,969 8,139 8,156 6,672 7.255 

292 216 115 112 184 201 
85,622 89,704 91,044 94.934 93.218 87.829 
20,305 19,080 20.361 21.552 23.615 20.643 

4.206 3.827 4.333 4.691 4.535 4,433 
663 632 720 936 1.016 1.095 

26.117 27,502 37.279 37.749 37,459 33.797 
1,963 1.919 1.981 2,431 2.129 1.952 

25 28 15 19 19 24 
9.375 10,432 9.046 10.359 9,132 8.565 

536 475 479 433 483 481 
1,965 1,911 1.978 2.276 2.327 2.396 

365.857 386.114 366,909 366,406 364.952 366,179 
13.585 13.772 12,349 12,486 12,332 12.338 

381.408 381,796 381.236 381.169 379,612 380,911 
1.121 1.518 -233 -60 1,450 1277 
5,079 5.788 4.593 5,015 5.212 4.825 

267 259 248 234 237 236 
4,408 4.371 4,537 4,606 4.593 4,767 

23,243 23,412 23.633 23,828 24.184 24,097 
16.430 15,071 15.898 15.551 20.558 16.426 

707 701 683 675 642 880 
12,108 12.063 11.996 12,067 12.089 12,005 

606.902 610.502 620.680 629.289 631.896 617.378 

70.529 69,757 79.116 90.541 92,189 87.551 
9,952 8.766 12,525 12.305 14,400 12.121 

33 27 3.996 4.120 4.126 4.061 
53,531 53,414 60.446 67.713 66.671 65.848 

400.196 387,606 450,899 502,839 517.350 505.651 

534.240 519.570 606,981 677.518 694.736 675.233 
136,682 135,317 158.645 176,921 179.312 173.335 

10.139 10,144 10.824 11,764 11,521 11.675 
570 566 617 695 738 701 

2.277 2,232 2.566 2,976 3.153 3,442 
55,495 55,229 62.191 72,387 76.215 78.837 

58.342 58.027 65.374 76,058 80.106 82.980 
12,928 12.267 16,261 14,793 19.882 10,489 

1,235 1,254 1.181 1,645 1.945 1,611 

616.884 601,262 700,621 781.779 808.189 781.988 

1.223.786 1,211.764 1.321,301 1.411,068 1,440,088 1.399.366 

21.652 20.075 21.524 24,639 22,851 21.028 
21,494 19,917 21,364 24,437 22,644 20.855 

1,196 1.118 1.060 958 899 892 
401,255 402.434 409,695 414.391 411,903 406,697 

RQMATFA 
RQMATFC 
RQMATFD 
RQMATFo 
RQ TFF 
RQMATFG 
RQMATFH 
RQ TFl 
RQ nA 
RQMATFJ 
RQMATFK 

RQ TFB 
RQ TFL 
RQMATFH 

RQMATFV 

RQMATFO 
RQMATFP 
RQMATFO 
RQMATFR 

RQMATFN 
RQMATFS 
RQMATFT 

RQMVAJU 
RQMATFU 

RQMATFY 
RQMVAAA 
RQMVMB 
RQMATGA 
RQMATGB 
RQMATGC 
RQMATGD 
RQMATHJ 
RQMATHK 
RQMATGo 
RQMATGf 
RQMATGG 
RQMATGH 
RQMATGI 
RQMATGJ 
RQMATGL 
RQMATGH 
RQMATGN 

RQMATGK 
RQMATHL 
RQMATGO 
RQMATGP 
RQMATHN 
RQMATHO 
RQMATGR 
RQMATGS 
RQMATGT 

RQMATF" 

RQMATGZ 
RQMATHH 
RQMATHA 
RQMATHB 
RQMATHC 

RQMATGX 
RQMATGY 
RQMATHD 
RQMATHP 
RQMATHO 

RQMATHG 

RQMATHE 
�QMATGU 
RQMVMC 

RQMVAJV 

RQMATFU 

RQMATHH 

RQMvAAD 
RQMATHI 

RQMATFX 

[b] Prior to December 1991, some banks were including notional principal amounts associated with cross-currency interest rate swaps on their reported balance sheet, whereas most banks were not. 
From Decerrber 1991, all banks are excluding Ihese items from their balance sheets. As a result of this change, there are discontinuities in some series, in particular: line 6 (£O.3bn), line 8 
(£2.1bn). line 10 (£1.2bn). line 16 (£2.Obn), line 17 (£21.3bn), line 18 (£18.5bn). line 31 (£0.4bn), line 35 (£O.3bn), line 41 (£l.9bn), line 42 (£0.8bn). line 53 (£l.9bn), line 56 (£21.4bn). line 57 
(£18.5bn) and line 59 (£32.4bn). 

Notes and definitions follow these tables 



U K  banks: analysis of bank lending to U K  residents 
£,dlions 

Arrounts outstanding 
In s:.rling 1991 

1992 

In other currencies 1991 
1992 

Ch""ges 
In sterling 1991 

1992 

In other currencies 1991 
(adjusted for 
excl,ange rate 
effe�s) 

1992 

Arrr unts ootstanding 
In s·',rling 1991 

1992 

In other currencies 1991 
1992 

Ch.oges 
In s erling 1991 

1992 

In o:her currencies 1991 
(adiusted for 
exci1ange rate 
effects) 

1992 

End-Nov. 
End-Nov. 

End-Nov. 
End-Nov. 

End-Nov. 
End-Feb. 
End-May 

End-Aug. 
End-Nov. 

End-Nov. 
End-Feb. 
End-May 

End-Aug. 
End-Nov. 

End-Nov. 
End-Nov. 

End-Nov. 
End-Nov. 

End-Nov. 
End-Feb. 
End-May 

End-Aug. 
End-Nov. 

End-Nov. 
End-Feb. 
End-May 

End-Aug. 
End-Nov. 

Summary 

Loans, advances and acceptances 

Total O/which O/which 
lending overdrafts accept-

ances 

--------

RQQAFTB RQQVSIQ RQOVSIR 

392.795 61.774 16,759 
395,843 55.838 19,448 

RQQAFTC RQQVCIQ RQQVCIR 

83,882 4.352 340 
72,075 5,401 347 

RQQAFVA RQQVSIW RQQVSIZ 

4381 -837 -390 
1896 -184 628 
2172 -2608 -7 

3083 -1880 -154 
3776 -1264 2221 

RQQAFXA RQQVCIW RQQVCIZ 

7061 761 -8 
1901 56 -52 

593 -389 -13 

-1369 -373 63 
3824 1754 9 

Manufacturing industry 

Total Extractive Metal 
industries manufact-

& mineral uring 
products 
(b) 

--------

RQQVSTG RQQVSTH ROQVSTI 

37.392 1.989 1,081 
36,964 1.583 1,182 

RQQVCTG RQQVSTH RQQVCTI 

14.194 1.347 735 
13,229 1,007 768 

RQQAFVG RQQAFVH RQQAFVI 

54 108 -6 
176 154 108 

-720 -395 66 

102 -65 -113 
352 109 40 

RQQAFXG RQQAFXH RQQAFXI 

-496 -73 -61 
94 18 40 

-1088 -158 -126 

-442 -38 41 
-1201 -300 -27 

Financial 

Total Building Inveslment 
Societies and unit 
(b) trusts 

etc (e) 

Industrial detail 

Energy and water supplies 

Total Oil& Other 
extraction energy 
of natural industries 
gas (b) & water 

(b) 
---- ---- ----

RQQVSJB ROQVSTW ROQVSTX 

3.71 I 2.347 1.363 
5,447 2,979 2.468 

RQQVCJB RQQVCTW RQQVCTX 

3.034 2,877 157 
4.864 4,608 256 

RQQVAJO RQQAFVW RQQAFVX 

624 318 306 
286 -91 377 

60 113 -53 

882 628 255 
518 -18 536 

RQQVAJF RQQAFXW RQQAF'XX 

157 160 -3 
528 566 ·38 
326 235 91 

-92 -79 -14 
403 378 25 

Chemical Mechan- Electrical 
industry ical !"ngineer-

�ngineer- ,n9 
'ng 

---- --------

RQQVSTJ RQQVSTK RQQVSTL 

1.970 2.749 4.165 
2.370 2,618 3.798 

RQQVCTJ RQQVCTK RQQVCTL 

1.008 714 1.568 
1.161 727 1.761 

RQQAFVJ RQQAFVK RQQAFVL 

97 106 353 
63 -22 -327 

-149 -112 ·79 

296 ·38 266 
190 76 -228 

RQQAFXJ RQQAFXK RQQAFXL 

-88 65 -185 
77 4 lOO 
14 ·57 16 

-42 -32 -35 
-55 5 -133 

Insurance Leasing Other 
oompanies companies finan'cial 

& pension (f) (a) (b)(c) 
funds ate (d)(e)(f) 
(b) 

Construe--
tion 

----

RQQVSTY 

14.451 
13,402 

RQQVCTY 

1.960 
2,230 

RQQAFVY 

-193 
-170 
-267 

-629 
-15 

RQQAFXY 

84 
-357 
151 

-18 
213 

Motor 
vehicles 

RQQVSTM 

1.359 
1,437 

RQQVCTM 

416 
337 

RQQAFVM 

-228 
164 
-91 

-56 
61 

RQQAFXM 

94 
-41 
45 

-133 
18 

Securities 
dealers. 
stock-
brokers. 
jobbers ,etc 
(b) 

Garages, dislribution.holels & calering 

Total Retail Other Wholesale 
motor retail distri-
trades distri- bution 

bution (b) 
---- --------

RQQVSGN 

36.684 
36.609 

RQQVCGN 

8.384 
8.864 

RQQVAGN 

940 
-244 
331 

-1042 
646 

RQQVAGR 

-191 
-127 
-189 

-201 
55 

Other 

RQQVSWB RQQVSWC 

5.005 12.571 
5,014 12.462 

RQQVCWB RQQVCWC 

163 940 
124 698 

RQQAFWB RQQAFWC 

317 116 
240 -371 
241 78 

-246 -93 
-272 86 

RQQAFYB RQQAFYC 

33 13 
34 -18 

-23 -11 

-69 -91 
8 -213 

Other Food. 
transport engineering drink 
equipment & rretal & tobacco 

goods (b) 

RQQVSTN RQQVSTO RQQVSTP 

1,392 2.319 7,172 
1,151 2.567 8.125 

RQQVCTN RQQVCTO RQQVCTP 

287 647 3.187 
273 806 2,335 

RQQAFVN RQQAFVO RQQAFVP 

-15 43 114 
-74 42 189 

5 102 33 

55 -90 -33 
-226 196 774 

RQQAFXN RQQAFXO RQQAFXP 

6 -30 151 
-29 -30 -112 
29 67 -706 

.-45 -25 111 
-2 40 -442 

Business and other services 

Total Central Property 
& local compan-
govern- ies (b) 
men! 
services 

ROQVSWA 

7,875 
7,965 

RQQVCWA 

5.812 
6.353 

RQQAFWA 

464 
-293 

26 

-161 
518 

RQQAFYA 

80 
-179 
-222 

68 
257 

Textiles, 
leather, 
clothing & 
footwear 

RQQVSTQ 

2,623 
2.337 

RQQVCTQ 

433 
483 

RQQAFVQ 

-190 
-99 
11 

126 
-324 

RQQAFXQ 

-55 
-29 

-I 

20 
-6 

Business 
and other 
services 

Transport 
and 

Hotels Communi c-
and alions 
catering (b) 

---- ----

ROQVSWD RQQVSWE 

11,234 6,027 
11,169 5,775 

RQQVCWO RQQVCWE 

1,469 2,002 
1,690 2,748 

RQQAFWO RQQAFWE 

42 -55 
180 -303 
-14 138 

-543 140 
315 -76 

RQQAFYD RQQAFYE 

-317 -132 
36 32 
67 298 

-108 -171 
2 241 

Agri-
culture 

Other Forestry 
manufacI- & fishing 
uring 
(b) 

RQQVSTR RQQVSTV 

10,574 7,018 
9,795 6,693 

RQQVCTR RQQVCTV 

3.852 lOO 
3.571 118 

RQQAFVR RQQAFW 

-326 -259 
-21 -199 

-112 -29 

-247 184 
-315 -280 

RQQAFXR RQQAFXV 

-319 -9 
97 -I 

-21 I 10 

-264 -6 
-299 -7 

Persons 

Bridging Other Other 
finance house advances 
for house purchase to persons 
purchase (a)(f) 

-------- ---- -------- ---- ---- ---- ---- --------

Arrounts outstanding 
Inslerling 199 I 

1992 

In other currencies 1991 
1992 

Chan9es 
In slerling 1991 

1992 

In �ther currencies (adJusled for 
1991 

exchange rate effects) 
1992 

RQQVSIF 

End-Nov. 82,626 
End-Nov. 83,148 

RQQVCIF 

End-Nov. 47.670 
End-Nov. 30.157 

RQQVAIF 

End·Nov. 1087 
End-Feb. 514 
End-May 693 

676 
783 

End-Aug. 
End-Nov. 

RQQVAIL 

End-Nov. 7359 
End-Feb. 2008 
End-May 949 

-303 
895 

End-Aug. 
End-Nov. 

RQQVSWP 

9,234 
10.945 

RQQVCWP 

491 
872 

RQQAFWP 

802 
648 

81 

-104 
1226 

RQQAFYP 

213 
195 
-52 

98 
6 

RQQVSWQ RQQVSWR RQQVSWS RQQVSWU 

4.278 2.875 22,867 37.832 
5.378 2.172 24.306 35.043 

RQQVCWQ ROQVCWR RQQVCWS RQQVCWU 

2,481 848 1.772 12.078 
2.097 1.035 2.149 13.772 

RQQAFWQ RQQAFWR RQQAFWS RQQAFWU 

159 105 243 ·590 
423 -334 676 -1516 
125 43 336 -3 

281 57 409 -108 
243 -469 145 -954 

RQQAFYQ RQQAFYR RQQAFYS RQQAFYU 

485 310 16 867 
15 21 56 -4 

418 -270 7 535 

213 318 -19 -630 
12 -44 44 -263 

RQQVSWT RQQVSIG RQQVSWI RQQVSWJ RQQVSWK RQQVSJP RQQVSJQ 

5.540 71.863 1.909 37.763 32,190 1,371 88,567 
5.305 69.254 2.566 36.398 30.290 1.002 94,816 

RQQVCWT RQQVCIG RQQVCWI RQQVCWJ ROQVCYK RQQVCJS RQQVCJT 

29.999 5.896 128 1.907 3.861 I 254 
10.231 9,382 4.152 1.568 3,662 4 113 

RQQAFWT RQQVAIG RQQAFWI RQQAFWJ RQQAFWK RQQVAJP RQQVAJQ 

369 -398 51 -365 -83 -105 1386 
617 -202 187 -378 -11 -107 1053 
III -748 -86 -297 -365 -SO 1589 

141 -1197 -47 -567 -583 -124 2458 
593 163 592 -210 -219 -59 1150 

ROQAFYT ROOVAIM RQQAFYI RQQAFYJ RQQAFYK RQQVAJS RQQVAJT 

5468 134 112 9 13 -I -2 
1725 -496 -107 -23 -365 I 6 

311 I 2 -116 115 -14 

-283 -312 -4 -184 -124 3 -12 
1140 3213 3704 -185 -306 -I -139 

(a) In .the quarter 10 end-November 1991, one bank group s restructuring increased 'other financial' (+£0.3 billion) and decreased 'other advances to persons' (-£0.3 billion). The change has been 
adjusted to exclude these amounts. 

(b) Prior to December 1991. some banks were including notional principal amounts associated with cross-currency interest rate swaps on their reported balance sh�et, whe�eas most banks were not. As a result of this change, there is a discontinuity between end-November 1991 and end-February 1992 of some series of amounts outstanding shown in thiS analysIs. The changes to 
end-February 1992 have been adjusted to exclude the ellects of this disconlinuity. 

(c) In
d.the quarter to end-February 1992, reclassification of lending to six institutions which left the banking sector, inflated lending to 'other financial' (+£0.3 billion). The change has been a lusted to exclude this amount. 

(d) In the quarter to end-May 1992. one bank group's restructuring decreased lending to 'other financial' (-£0.4 billion). The change has been adjusted to exclude this amount. 
(e) In

d.the quarter to end-Augusl 1992 an intra-bank group restructuring inflated 'olher financial' (+£0.5 billion) and dellated 'investment & unil lrusts' (-£1.2 billion). The changes have been 
a lusted to exclude these amounts. 

(f)!n �he qua�er to end-November 1992, one bank 9roup's restructuring decreased lending to 'leasing enterprises' (-£0.1 billion) and 'other financial' (-£0.2 billion), and increased ot er lending to persons' (+£0.3 billion). The changes have been adjusted to exclude these amounts. 

Notes and definitions follow these tables 

RQQVSQZ 

43.084 
42,732 

RQQVCSZ 

382 
366 

RQQAFQZ 

652 
130 
391 

673 
-222 

RQQAFSZ 

15 
22 

-42 

-6 
-40 



s. 1 Banks in the United Kingdom: consolidated balance sheet 
£ millions 

Total domestic Liabilities to public sector Private sector deposns uverseas sector �on-deposrt 
l iabilities deposits liabilities 

I Sterling (a) Other '''terling Other currencies Sterling Other (net) 
currencies 

Unadjusted Seasonally UnadJusted Seasonally Unadjusted "easonaJly Unadjusted 

Changes 
1991 4th 

1992 1st 
2nd 
3rd 
4th 

1 
LOOAEAE 

1,561 

3,697 
6,101 
4,345 

-1,532 

LOOAEAD 

End-quarter amounts outstanding 
1992 4th 365,130 

Changes 
1991 4th 

1992 1st 
2nd 
3rd 
4th 

Total 

liabilities! 

assets 

13 
LOOAEAB 

-1,117 

-4,062 
6,891 

31,834 
14,951 

LOOAEAA 

End-quarter amounts outstanding 
1992 4th 1,142,339 

adjusted (b) 
2 3 

LOOAEAH LOOAEAK 

3,634 -320 

4,813 125 
4,251 -601 
3,159 518 

368 454 

LOOAEAG LOOAEAJ 

385,545 6,389 

Assets 

Lending to public sector 
Sterling 

I Total 

Unadjusted Seasonally 
adjusted (b) 

14 15 
LOOAEBO LOOAEBT 

-55 -223 

-829 662 
804 -727 

-3,595 -3,531 
3,672 3,648 

LOOAEBP LOOAEBS 

14,384 14,015 

adjusted (b) 
4 

LOOAEAH ----
-850 

66 
-21 

493 
-42 

----
lOOAEA" 

6,133 

Cen tral 
government 

16 
LOOAEBW ----

-31 

-905 
673 

-3,721 
2,897 ----

LOOAEBV ----

10,850 

s. 2 Building societies: balance sheet 
£ millions 

Total 
liabilitiesl 

assets 

1 
LOOVOIK 

Changes 

1991 4th 6,746 

1992 1st 4,974 
2nd 4,160 
3rd 5,575 
4th 3,399 

LOOVOHO 

End-quarter amounts outstand"'9 
1992 4th 286,126 

Liquid assets 
Notes and 

Retail shares and deposits 

Net retail of which, Unadjusted 
deposits interest 

credited 
2 3 4 

LOOVSLZ LOOVRBO LOOVOIV ----
385 2,335 2,720 

~ 
4,469 4,650 

68 1,967 2,035 
-31 3, 100 3,069 

235 1, 908 2,143 

----
LOOVOHZ ----

190,831 

Sterling bank Bank bills Building 

5 
LOOMHH 

-5 

1 
10 

86 

LOOAEAP 

391 

Other 

17 
LOOAEBZ 

-24 

76 
131 
126 
775 

LOOAEBY 

3,534 

of which, 
TESSAs 

5 
LOOVSTC 

459 

2,471 

851 

62 1 

778 

LOOVSTD 

9,859 

Bri tish 
ooin deposits including society COs government 

COs and net 
transit items 

14 15 16 17 
LOOVOIIot LOOVOIB LOOVOU LOOVOIE 

Changes ----
1991 4th 85 1,475 303 -45 

1992 1st -101 -589 92 224 
2nd 12 179 -94 -379 
3rd 37 1,989 -323 -163 
4th 173 -1,331 414 -7 

LOOVOHO LOOVOHC LOOVQHN LOOVQHI 

End-quarter amount. outstanding 
----

1992 4th 459 27,893 1,372 2,058 

Notes to Table 5_1 and Table 5.2 

(a) Inca.HielS Issue Deparrnenrs holdings 01 commercial bills dra'Nfl by the bank$:, 
(b) Celendar year coostrar.ed. 

slocks 

18 
LOOVOIF 

-66 

137 
695 

-847 
1,007 

LOOVOHJ 

3,738 

6 
LOOAEAT 

3,750 

840 
6,011 
1,523 

-3,555 

LOOAEA$ 

325,824 

Other 
currencies 

18 
LOOAECC 

113 

-191 
-118 

4,123 
643 

LOOAECB 

5,430 

Seasonally 
adjusted (b) 

6 
LOOAlPR 

3,076 

3,720 
2,527 
3,140., 
2,509 

LOOVSRH 

191,438 

Other public 
sector debt 

19 
LOOVOIG 

-568 

1,272 
-527 
183 
582 

LOOVOHK 

5,949 

Relationships between columns cri Tab6e 5.1 

Relationships between columns al Table 5.2 
1 ... 3+5.6+8 13 ... , ... , 0.11 -+ 12 .. '4.18.19+21+23+24 

1 .. 4.7.13 ... 14+15..16.17.18+19.20+21.22+23+25 

adjusted (b) 
7 8 

LOOAEAW LOOAEAZ 

4,502 -1,864 

2,942 2,731 
3,533 681 
1,142 2,304 

-2,798 1,483 

LOOAEAV LOOAGAK 

325,641 52,526 

Lending to private sector 

Sterling 

Unadlusted Seasonally 
adjusted (b) 

19 20 
LOOAECF LOOAECI 

146 1,652 

2,882 2,227 
3,253 4,730 
1,518 -1,070 
1,215 2,981 

LOOAECE LOOAECH 

407,183 407,620 

Wholesale liabilities 

Total of which, 
foreign 
currency 

7 8 
Loovorr LOOVOID 

3,192 7 1 2  

1,572 447 

198 -325 

1,589 755 

-4 -608 

LOOVOHX LOOVOHH 

47,558 7,92 1 

Commercial assets 
Class 1 Class 2 
Unadjusted Unadjusted 

20 21 
lOOVOIN LOOVOIO 

5,032 38 

3,511 81 
3,943 157 
4,080 178 
2,092 152 

LOOVOHR LOOVQHS 

207,689 7,434 

Notes and definitions follow these tables 

currencies 

Seasonally 
adjusted (b) 

9 10 11 12 
LOOAEBC LOOAEBE LOOMRH LOOAEBK 

-21 -2,402 921 -1,197 

1,816 973 -13,771 5,041 
768 -81 -1,472 2,342 

1,483 5,818 12,004 9,667 
3,131 -3,790 24,581 -4,308 

LOOAEBB LOOAEBO LOOAEBG LOOAEBJ 

53,361 76,541 601,453 79,215 

Lending to overseas secta 

Other currencies Sterling Other 
currencies 

Unadjusted Seasonally 
adjusted (b) 

21 22 23 24 
LOOAECL LOOAECO LOOAECO LOOAECT 

5,584 3,458 -570 -6,335 

-2,283 -734 523 -4,164 
-178 564 3,185 -55 

1,212 1,159 9,220 19,356 
-1,335 -3,573 -3,706 14,462 

LOOAECK LOOAECH LOOAECP LOOAECS 

68,606 67,122 50,744 595,992 

Cus ueposits and Syndicated tlonds 
oommercial borrowing 
paper 

9 10 11 12 
LOOVOIS LOOVOIW LOOVOIU LOOVOIR 

10 2,754 18 410 

50 1,304 -36 254 
-1,154 769 58 525 

319 875 -39 434 
-443 736 219 -516 

LOOVOHW LOOVOIA LOOVOHY LOOVOHV 

7,640 22,521 2,128 15,269 

I uther assets 
Class 3 !otal 
Unadjusted Seasonally 
Individuals Other adjusted (b) 

22 23 24 25 
LOOVOIP LOOVOIO L()()AHHU LOOVOII 

-5 427 5,233 70 

-21 193 4,520 175 
-25 234 4,386 -35 
-14 110 3,798 345 

-8 246 2,205 79 

LOOVOHT LOOVOHU LOOVSSV LOOVOHIot 

743 4,160 219,737 4,631 

Other 
l iabilities 
and reserves 

13 
LOOVOIH 

834 

-1,248 
1,927 

917 
1,260 

LOOVOHL 

27,737 



6. 1 Retail Deposits and Cash in M4 (a)(b) 
£ mil lions 

M4 prIVate sector holdings of: 
otes and COin her bank retail deposits uddlng society retal 

Changes 
1 99 1  1 st 

2nd 
3rd 
4th 

1 992 1 st 
2nd 
3rd 
4th 

End-quarter amounts outstanding 

LOOVOLU 

461 
·35 

-406 
440 

·553 
274 

67 
1 ,528 

LOOVOKT 

1 992 4th 17 ,032 

6. 2 Components of M4 
£ millions 

M4 private sector holdings of: 

Notes and Banks' Building 
ooin retail deposits societies' 

(a) shares and 
deposits 

2 3 
LOOVOLU LOOVOVS LOOVRVP 

Changes 
1 99 1  1 st 461 1 ,721 6,050 

2nd ·35 3 , 151  4,671 
3rd -406 1 ,930 3,937 
4th 440 1 ,051 2,702 

1 992 1 st ·553 1 , 1 94  4,534 
2nd 274 651 2,226 
3rd 67 ·362 2,774 
4th 1 ,528 3,033 2,062 

LOOVOKT LOOVOVR LOOVruv 

End-quarter amounts outstanding 
1 992 4th 17 ,032 1 69,244 1 87,909 

2 

·2,003 
309 

· 1 1 6  
1 , 1 02 

· 1 ,071 
100 

·644 
1 ,246 

LOOAUVA 

29,363 

Retail 
deposits and 
cash (b) 
( 1 +2+3) 

4 
LOOVOZA 

8,232 
7,787 
5,461 
4 , 193 

5, 1 75 
3, 1 5 1  
2,479 
6,623 

LOQVOXV 

374, 185 

Retail 
deposits and 
cash 
seasonally 
adjusted(b)(c 

LOOVOXK 

8,555 
7,292 
5,476 
4.749 

5, 1 00 
2,821 
2,270 
7,093 

LOOVOWU 

372,975 

6. 3 Growth rates : M4 and M4 lending 

3 
lOOVPYE 

3,724 
2,942 
2,046 

·51 

2,265 
551 
282 

1 ,787 

LOOVOWO 

1 39,881 

Other 
interest-
bearin9 bank 
deposits (inc 
CDs) 

6 
LOOVOUV 

· 1 ,300 
2,083 

· 1 ,356 
1 .224 

235 
5 , 181  

140 
·5,257 

LOOVOGV 

1 28,687 

3, 6 and 12 month percentage growth rates (3 and 6 month rates annualised) 

shares and deposits 

4 

LOOVRVP 

6,050 
4,671 
3,937 
2,702 

4,534 
2,226 
2,774 
2,062 

LOOVruv 

1 87,909 

Other Whclesale 
building deposits 
society (6+7) 
deposits (inc 
CDs) 

7 8 
LOOVOSO LOOVRVO 

1 ,265 ·35 
421 2,504 
477 ·879 
990 2,214 

1 ,234 1 ,469 
79 5,260 

-476 ·336 
·1 1 6  ·5,373 

LOOVORW LOOVFUV 

1 6,026 144.713 

In 4 

I 
Seasonally adjusted (c) 

5 6 
LOOVOZA LOOVOXl( 

8,232 8,555 
7,787 7,292 
5,461 5,476 
4 , 193 4,749 

5, 1 75 5,1 00  
3, 151  2,821 
2,479 2,270 
6,623 7,093 

LOOVOXV LOOVOWU 

374, 1 85 372,975 

Whclesale M4 M4 M3H 
deposits (4+8) seasonally 
seasonally adjusted (c) 
adjusted (c) (5+9) 

9 1 0  1 1  1 2  
LOOVRHZ LOOAUZI LOOAUl.J LOOVTHR 

·358 8 , 197 8 , 197 10,261 
509 1 0,291 7,801 1 2,323 
224 4,582 5,700 8, 104 

3, 1 29 6,407 7,878 4,332 

1 ,449 6,644 6,549 9,490 
2,973 8,4 1 1  5,794 8,771 
1 , 1 95 2,143 3,465 4,694 

-4,433 1 ,250 2,680 2,604 

LOOVRGP LOOAUVIoI LOOAUVH LOOVTHS 

145,072 51 8,898 51 8,047 573,091 

Retail depos�s and cash in M4 (a)(b)(c) M4 M4 sterling lending oounterpart 

Seasonally 
adjusted 

(calendar yeal constrained) 
1 989 1 st 

2nd 
3rd 
4th 

1 990 1 st 

1991 

1 992 

2nd 
3rd 
4th 

1 st 
2nd 
3rd 
4th 

1 st 
2nd 
3rd 
4th 

3 month 

LOOVRTJ 

1 2.4 
1 1 .0 
14.0 
1 2.6 

9.8 
1 2.3 

9.5 
1 1 .4 

1 1 .5 
9.5 
6.9 
5.9 

6.2 
3.4 
2.7 
8.5 

6 month 12 month 

LOOVRTK LOOVRTL 

1 2.9 1 5.0 
1 1 .7 1 3.6 
1 2.5 1 2.7 
1 3.3 1 2.5 

1 1 .2 1 1 .9 
1 1 .0 1 2.2 
1 0.9 1 1 .0 
10.4 1 0.7 

1 1 .4 1 1 .2 
10.5 10.5 
8.2 9.8 
6.4 8.4 

6.0 7.1 
4.8 5.6 
3.0 4.5 
5.5 5.2 

3 month 6 month 12 month 

LOOVOOT LOOVOOW LOOVOOZ 

1 7.8 1 6.4 1 7.6 
17 . 1  1 7.5  1 7.9 
1 8.6 1 7.9 1 7.2 
1 8. 1  1 8.3 1 8.0 

16 . 1  1 7. 1  1 7.5 
14.8 1 5.4 1 6.9 

9.6 1 2.2 14.6 
8.1 8.9 12.1  

7.1  7.6 9.9 
6.7 6.9 7.9 
4.8 5.7 6.6 
6.3 5.5 6.2 

5.4 5.9 5.8 
4.8 5.1 5.3 
2.5 3.7 4.7 
2.0 2.3 3.7 

Notes to Table 6. 1 ,  6.2 and 6.3 (a) IndudelS aM Tax Exempt Special Savings Accounts (....t.ich are dis�n9uished in Tables 3 and 5.2). 

(b) Equals M2 hem Oecember 1 992. 
(c) Financial yew constrained. 

Notes and definitions follow these tables 

3 month 6 month 12 month 

LOOVOOS LOOVOOV LOOVOOV 

22.2 22.4 24.3 
2 1 .2 2 1 .7 22.7 
23.0 22.1 22.3 
1 9.2 2 1 .0 2 1 .4 

1 9. 1  1 9 . 1  20.6 
14.9 1 7.0 1 9.0 
1 1 .5 1 3.2 1 6. 1  
1 1 .2 1 1 .3 14 . 1  

8.7 9.9 1 1 .5 
5.5 7.1 9.2 
6.3 5.9 7.9 
5.2 5.8 6.4 

3.8 4.5 5.2 
6.6 5.2 5.4 
3.2 4.9 4.7 
3.0 3.1 4.1  



6. 4 Counterparts to changes in M4 
£ millions 

Unadjusted 

Quarters 
1 991  1st 

2nd 
3rd 
4th 

1992 1st 
2nd 
3rd 
4th 

PSBR 

----
LOOABEN 

-2,581 
7,048 
3,707 

-471 

3,472 
10,745 

7,694 
7,386 

Seasonally adjusted 
LOOVORR 

Quarters 
(financial year 
constrained) 

1 991  1st 28 
2nd 1,917 
3rd 3,031 
4th 2,866 

1992 1 st 5,944 
2nd 5,251 
3rd 7,3 1 4  
4th 10,572 

I Purchases (-) at public 
sector net detA by M4 
private sector 

Central [ Other public 
government sector debt 

debt 

2 3 

LOQACIoIO LOOAVBV 

-165 211 
-187 - 1 5  

-3,304 36 
-1,625 -268 

-1,713 -234 
-8,390 -326 
-6,541 367 
-4,622 -442 

LOOVOVP LOOVORN 

-931 179 
604 4 

-2,738 -107 
-2,01 0  -106 

-2,686 -273 
-7,194 -270 
-6,122 2 1 2  
-5,107 -309 

6. 5 Supplementary details 

[ external and 
foreign 
currency 
finance cA 
public sector 
(inc -) 

4 

LOOVPXJ 

-725 
-1,812 

-491 
-922 

-1,361 
-1,515 

-12,385 
3,679 

LOOVOAO 

-807 
-91 1 
-322 

-2,001 

- 1 ,351 
-575 

-12,433 
2,801 

[Public sector [Banks' [ Building 
contribution sterling societies' 
(1+2+3+4) lending to M4 sterling 

private sector lending to M' 

(a) private secta 

5 6 7 

LOOAVBF LOOVOVO LOOAVBJ 

-3,260 7,925 4,851 
5,034 -49 5,908 

-52 5,1 25 5,796 
-3,286 1,434 5,795 

1 64  1 , 9 1 4  3,856 
5 1 4  4,075 4,215 

- 1 0,865 2,819 4,031 
6,001 991 2,896 

LOOVORO LOOVOVI LOQVOKG 

- 1 ,531 6,701 5,487 
1 ,614 1,998 5,788 
- 1 36 3,060 5,548 

-1,251 2,496 5.404 

1,634 870 4,614 
-2,788 5,628 4,288 

-11,029 999 3,604 
7,957 2,331 2,528 

£ millions: seasonally adjusted ligures in ftalics (Iinancial year cons/rained) 

Unadjusted 
unless otherwise staled 
Quarters 
1 991  1st 

2nd 
3rd 
4th 

1992 1 st 
2nd 
3rd 
4th 

Unadjusted 
unlass otherwise stated 
Quarters 
1991 1st 

2nd 
3rd 
4th 

1992 1 st 
2nd 
3rd 
4th 

Public sector domestic transactions 

PSBR 
CGBR LABR PC BR 
own account 

2 

LOOCGOA LOOVOUU LOOVO...-v 

-3,411 1 ,358 -528 
6.506 269 273 
3.643 256 - 1 92 

- 1 50 -5 -3 1 6  

1 ,746 1,163 563 
1 0,457 1 35 153 

9,106 - 1 , 1 53 -259 
12,450 -5,350 286 

I::.xternal and foreign currency flows 

External and foreign currency finance 
of public sector 

Overseas Overseas Other 
holdings of holdings of 
BGS (-) sterling 

Treasury bills 
(-) 

1 1  1 2  1 3  

LOOVQCZ LOOVOOD LOOVOOC 

-1,773 635 413 
-2,347 -252 787 

-81 3  473 -151 
-1,340 339 79 

-1,839 542 -64 
-1 ,532 -26 43 

1 ,257 -571 -13,071 
-241 1,250 2,670 

Central government debt 

Marketable debt National 
savings 

Stocks 

I 
Sterling 
Treasury bills 

4 5 6 

LOOAVBY LOOVOLK LOOVQW 

-248 160 -302 
-245 641 -573 

-2,5 1 3  81 -746 
- 1 ,281 200 -594 

-667 48 - 1 ,239 
-6,884 -41 - 1 ,482 
-5,54 1 192 -1,244 
-3,931 1 64  -1,015 

Il::.xternal and foreign currency transactions 
of UK banks and building societies 

Banks' and [Banks' and Banks' and 
buildin9 building building 
societies' net societies' net societies' 
sterling foreign other net 
deposits harT currency foreign 
overseas (-) deposits from currency 

Ihe M4 prival, liabilities (-) 
seclor (-) 

1 4  1 5  16 

LOOVOSF LOOVOUS LOOVOSE 

449 230 -2,367 
977 -860 3,065 
8 t 5  -2,333 - 1 ,345 

2,058 7,448 -6,542 

-583 -5,0 1 4  7,424 
3,529 -859 2,133 
5.364 -1 ,092 3,694 

-637 -2,8 1 8  -3,226 

M4 sterl ing r�xtern;li and [Total external [ Net non-deposlt ste�lng [M4 
lending foreign and foreign liabilities (increase -) (5+8+9+11 

counterpart currency currency +12) 

(6+7) transactions transactions 
of banks and of M4 private [Banks [ Building 
building sector (4+9) sodeties 
societies 

8 9 1 o 11 1 2  13 

LOOAVBS LOOAVBW LOOVOlP LOOAGGG LOOVOSA � ----
1 2,776 -1,688 -2,413 - 1 ,549 1,918 8,197 

5,859 3,182 1,370 -1,553 -2,231 10,291 
10,921 -2,863 -3,354 -2,746 -678 4,582 

7,229 2,964 2,042 40 -540 6,407 

5,770 1 ,827 466 -3,575 2,458 6,644 
8,290 4,803 3,288 -2,688 -2,508 8,411 
6,850 7,966 -4,4 1 9  -2,951 1,143 2,143 
3,887 -6,681 -3,002 -812 -1,145 1,250 

LOOAVBA LOOVORP LOOVRPC LOOVOUF LOOVOVG LOOAUZJ ----

1 2,188 -1,526 -2,333 -714 -220 8,197 
7,786 -60 -971 -1,189 -350 7,801 
8,608 397 75 -3,054 -115 5,700 
7,900 2,8 1 1  810 -978 -604 7,878 

5,484 1 ,968 617 -2,613 76 6,549 
9,916 1 ,517 942 -2,260 -591 5,794 
4,603 1 1 ,452 -981 -3,303 1,742 3,465 
4,859 -6,919 -4,1 1 8  -1,977 -1,260 2,660 

[Other public sector detA 

Tax [Other Purchases (-) lOPS 
instruments of OPS debt purchases (+) 

of public sect or 
debt 

8 9 10 

LOOVOLG LOOVOU LoovaVN LOOVOLO 

232 -7 170 41 
-21 11 -147 1 32 

- 1 26 32 4 
39 1 1  34 -302 

144 1 -119 -115 
9 8 -264 -62 

5 1  1 460 -93 
149 11 -129 -31 3  

M 4  sterlin9 lendin9 counterpart 
[ Total external Amounts outstanding I Changes 

and foreign 

currency Unadjusted Seasonally [Seasonally 
transactions adjusted adjusted 
of M4 private 
sector 
(11 to 1 6) 

17 18 19 20 

LOOVOLP LOOVOKO LOOVQJ .. LOOAVBA 

-2,41 3  586,460 584,933 12, 188 
1,370 591 ,443 591,832 7 ,786 

-3,354 601 ,039 599,279 8,608 
2,042 604,835 603,649 7, 900 

466 607,697 606,377 5,484 

3,288 614,359 614,573 9,916 
-4,4 1 9  621 ,1 13 6 19,223 4,603 
-3,002 623,083 621,928 4,859 

Notes to table 6_4 (a) Including net purchases by "e Issue Deparment 01 p"ivate sector commercial tills and 01 promissory nOles relating to shipbuilding paper guaranteed by the Department ot Trade and Induatry. 

Notes and definitions follow these tables 



6. 6 Sectoral analysis of M4 and its sterling lending counterpart 
£ m illions: seasonally adjusted percentage changes in italics 

flows % 

commercial 
companies 

flows 

ersonal sedor 

Individuals 

% flows % 

Unincorporated 

businesses and 
non-profit-making 
bodies 

flows % 

her inanClal 
inst�utions 

flows % 
--- --- --- --- ---

COf'T1)anies 

flows % 

sector 

Individuals 

for ouse 
purchase 

flows 

other 

flows 

Unincorporated 

businesses and 
non-profit-making 
bodies 

flows % 
LOOVOTP LOOVOSU LoovaTN LOOVOSS LOOVOTS LOOVQSX Loovarr LOOVQSY LOOVQTO LOOVOST lOOVOTW lOOVOSA lOOVOTA lOOVOSW lOOVQTO LOOVQSV LOOVOTU LOOVOSZ 

Changes and 3 month growth rates (calendar year constrained) 
--- --- --- --- --- --- --- --- --- --- --- --- ----

1 989 4th 

1990 1 st 
2nd 
3rd 
4th 

1991 1 st 
2nd 
3rd 
4th 

1 992 1 st 
2nd 
3rd 
4th 

Amounts 

outstanding 

1 992 4th 

3,487 . 

5,347 
4,925 
1 ,922 
1,653 

-67 
- 1 ,761 

-59 
867 

43 
797 

2,469 
-725 

79,486 

5. 7 2,530 

B.3 2,646 
7. 1 357 
2.6 986 
2.2 -1 ,076 

-0. 1 381 
-2.3 2,568 
-0. 1 310 

1. 1 3,280 

0. 1 349 
1.0 1 ,207 
3.2 - 1 , 1 20 

-0.9 -857 

3.4 70,089 

4.4 1 0,039 

4.4 7,943 
0.6 9,551 
1.5 7,509 

- 1 . 7  8,071 

0.6 8,089 
3.9 6,949 
0.5 5, 1 52 
4.B 3,933 

0.5 5,3 1 7  
1 . 7  3,437 

-1.6 3,121  
- 1.2 4,168 

-0.6 336,914 

6. 7 Liquid assets outside M4 
£ millions 

Changes (b) 

M4 private sector's depos�s ete. 

1 £ bank bills 
2 £ depos�s at UK oHshore institutions (c) 
3 £ ooposns at banks in BIS area (d) 
4 FC deposits at UK banks and building societies 
5 FC deposits at UK oHshore instnutions (c) 
6 FC deposits at banks in BIS area (d) 

Overseas sectors ster�ng depos�s 

7 at UK banks & bsocs: by overseas non-banks 
8 by overseas banks 
9 at UK oHshore institutions (c) 
10 at banks in BIS area (d) 

M4 private sector's public sector debt 

1 1  Sterling Treasury bills 
12 Local authority temporary debt 
13 Certificates of tax deposn 
14 Gi�s 
1 5  National savings 
16 of which : matured certificates 
1 7  unmatured certificates 
1 8  yearly plan and SAVE 
1 9  ordinary account 
20 investment account 
21 stamps and 9ift tokens 
22 premium savings bonds 
23 income bonds 
24 deposit bonds 
25 capital bonds 
26 first option bonds 
27 childrens bonus bonds 

Other assets "'e. 

28 Sterling commercial paper 
29 Sterling medium-term notes 
30 Other paper, maturing within one year 
31 Gi�s maturing w�hin one year 
32 Gihs maturing in one to five years 
33 Sterling unused credit facilnies 

1 990 

4th qtr 

-377 
1 , 1 85 

1 57 
-445 

-34 
-83 

362 
3,738 
2,473 

900 

48 
95 

1 35 
-862 
401 

-300 
455 
-43 

-8 
1 54  

-5 
97 
-5 

56 

- 1 ,442 
1 37 
-45 
514  

-2,001 
- 1 . 1 68 

3.9 1 ,242 

3.0 1 7 1  
3.5 585 
2.6 1 80 
2.B 502 

2. 7 -21 1 
2.3 1 00  
1.6 370 
1.2 -423 

1.6 999 
1 . 1  534 
0.9 - 1 ,242 
1.3 -48 

5.0 33,338 

1 991 

4.0 

0.5 

1.8 

0.5 

1.5 

-0.6 

0.3 

1. 1 

·1.2 

3.0 

1.6 

-3.6 

-0. 1 

3,798 

4,477 
3,373 
2,784 
2,634 

2,025 
1 ,451 
1 ,847 
1 ,330 

367 
2,320 

59 
1 98 

0.7 87,818 

6.0 

6.7 

4 . 7  

3 . 7  

3.4 

2.5 

I.B 

2.2 

1.5 

0.4 

2. 7 

0. 1 

0.2 

5,839 

6,013 
5.319 
2,982 
3,633 

2,732 
- 1 ,420 

-39 
84 

-775 
1 , 509 

-1 ,445 
1 ,331 

3.4 140,651 

1 992 

4.B 

4. 7 

4.0 

2.2 

2.6 

1.9 

-1_0 

0. 1 

-0.5 

1. 1 

-1 .0 

0.9 

8,854 

8,840 
8,069 
6,859 
6,646 

6,324 
6.414 
6,768 
5,863 

5,623 
5,4 1 0  
5,975 
3,180 

0.4 306,1 8 1  

1 st qtr 2nd qtr 3rd qtr 4th qtr 1 st qtr 2nd qtr 3rd qtr 4th qtr 

1 1 9  
-8 1 8  
1 89 

1 ,428 
202 

2,540 

-570 
861 
101  
400 

· 1 60 
- 1 46 
-232 
248 
302 

-200 
220 

1 
-21 
99 

5 
122 

1 
74 

785 
65 

1 65 
1 ,016 

- 1 ,357 
-824 

283 
757 

- 1 33 
2,236 

824 
4,296 

- 123 
-4,363 

293 
1 00 

-641 
1 25 
21 

245 
573 

-200 
514 

7 
· 1 7  
70 

1 2  
146 

-7 
47 

1 62 
1 75 
1 70 

2,563 
- 1 .071 
-4,030 

- 1 1 1  
-69 

497 
3,227 

- 1 40 
-2,675 

- 1 37 
-2, 1 1 9  

271 
200 

-81 
-240 
1 26 

2,513 
746 

- lOO 
4 1 2  

-4 
- 1 3  
1 34  

27 
1 8 1  

- 1  
57 

52 

1 1 2 
1 97 
72 

2,486 
-648 

- 1 ,682 

4 
90 

242 
- 1 ,920 

·649 
-2,959 

-433 
- 1 ,920 

1 95 
·500 

·200 
38 

-39 
1 ,281 

594 
- l OO 
430 
-42 

-4 
48 

23 
1 3 1  

66 

39 

- 1 ,210 
94 

580 
-2,876 
3,270 

646 

68 
2,385 

274 
2,690 

986 
2,489 

704 
362 
934 

-1,500 

-48 
- 1 1 9  
· 144 
667 

1 ,239 
-lOO 
814 
-20 

-6 
58 

42 
1 77 

230 

44 

695 
556 

-465 
-2,459 
4 , 1 54  

-9,324 

-200 
35 

-21 9  
427 
-39 

- 1 ,904 

-526 
306 
2 1 9  
200 

4 1  
231 

-9 
6,884 
1 ,482 
-500 

1 ,431 
-21 
- 1 0  
26 

40 
253 

-3 
237 

29 

452 
292 
478 

- 1 ,383 
- 1 ,222 
-3,139 

1 55 
1 ,064 

2,428 
1 ,468 

2,227 
3,858 

948 

- 1 92 
-472 

-51 
5,541 
1 ,244 
-lOO 
563 
- 1 3  

-6 
-26 

52 
82 
-4 

1 65 
506 

25 

-688 
386 
375 

-1 ,396 
3,360 

-3,768 

-316 

1 ,468 

· 1 ,596 
-2,086 

- 1 64  
1 64  

-149 
3,931 
1 ,0 1 5  

628 
-26 

2 
-46 

70 
-53 

-7 
81 

344 
21 

-367 
520 
375 

1 ,804 
-1 1 7  

-5, 1 94  

Notes to table 6.7 (a) Or at the lalest dale fer which figutes ate available. 

(b) Exdudes vaiuatioo effects, as lar as possibM. Thus loreign curreny series e)(clude the estimated effects 01 e)(change rate movements. 

(cl Comprises deposits at banking instibJtioos in the Channel Islands and 1&Je 01 Man 'fttIich at. not induded ..... ltin the UK banking secter. 

(d) Data are ava�able only four Md a halt montl16 after the quarter-end 

Notes and definitions follow these tables 

4.0 

3.B 

3.4 

2.8 

2.6 

2.4 

2.4 

2.5 

2. 1 

2.0 

1.9 

2.0 

1.0 

1 , 144 

1 ,1 1 7  
935 
876 

1 ,009 

603 
720 
583 
532 

380 
228 
648 

- 1 23 

7. 1 43,397 

Level 
as at 

3 1 . 1 2.92 (a) 

31 
1 5,869 
9,886 

52,986 
5,692 

27,472 

4 1 ,346 
38,201 

8,555 
1 9,300 

745 
1 , 127 
1 ,537 

1 02,374 
43,842 

3,700 
1 3, 1 34  

833 
1 ,421 
8,897 

2 
2,592 
9,907 

716 
1 ,578 

850 
2 1 2  

2,790 
2,639 
2,400 
6,282 

35, 1 1 6 
1 32,287 

3.0 

2.8 

2.3 

2. 1 

2.4 

1.4 

1.7 

1.3 

1_2 

0.9 

0.5 

1.5 

-0.3 

2,024 

2, 1 37 
889 

1 ,5 1 4  
1 , 107 

472 
680 
-88 
-95 

1 3  
280 

-330 
-45 

5.2 

5.2 

2.0 

3.4 

2.4 

1.0 

1.4 

-0.2 

-0.2 

0.6 

-0. 7 

-0. 1 

2.6 44,967 -0.2 

lOCIAUZL lOOAUVP 

lOOVSTH lOOVSTZ 

lOOVSTF lOOVSTX 

lOOVSTE lOOVSTW 

lOOvsn lOOVSUA 

lOOVSTG lOOVSTY 

lOOVST J lOOVSUB 

lOOVSVP lOOVSVO 

lOOVSTl lOOVSUO 

lOOVSTK lOOVSUC 

LOOAUZK LOOAUYO 

lOCIAUZ" lOCIAUVO 

lOOAGlW lOOAGKW 

lOOVRDV lOOVSUE 

lOOVSTS lOOVSUl 

lOOVSTR lOOVSUK 

lOOVSTO lOOVSW 

lOQACVY lOOACTC 

lOOACVX lOQACUX 

lOOVSTO lOOVSUH 

lOOACVl lOOACUG 

lOOACVK lOOACUt 

lOOVSTP lOOVSUI 

lOOACXK lOQACUW 

lOOACXO lOOACXI 

lOOVSTU lOOVSUN 

lOOVSTV lOOYSUO 

lOOYSUO lOOVSUP 

lOOVST.. lOOVSUF 

lOOVSTN lOOVSUG 

lOOVSUS lOOVSlfT 
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Quarterly average 
1 99 1  4th 

1 992 1st 
2nd 
3rd 
4th 

Fridays 
1 992 Oct. 2 

9 
16 
23 
30 

Nov. 6 
1 3  
20 
27 

Dec. 4 
1 1  
1 8  
24 (a) 
31 (a) 

Quarterly average 
1 991 4th 

1 992 1st 
2nd 
3rd 
4th 

Fridays 
1 992 0ct. 2 

9 
16 
23 
30 

Nov. 6 
1 3  
20 
27 

Dec. 4 
1 1  
1 8  
24 (a) 
31 (a) 

Quarterly average 
1 99 1  4th 

1 992 1st 

Fridays 

2nd 
3rd 
4th 

1 992 0ct. 2 
9 

16 
23 
30 

Nov. 6 
1 3  
20 
27 

Dec. 4 
1 1  
1 8  
24 (a) 
31 (a) 

(a) Thursday 

Foreign exchange rates; international and UK interest rates and yields 

Effective exchange rale indices Exchange rates against sterl ing London gold price Forward prerriurnldiscounl (3 mths) 

1 985 average - 1 00  (3 pm fixing) sterling at a premium+/discount-

US Deutsche· Japanese Sterling US Deutsche- Japanese ECU US S par per cent per annum 

dollars marks Yen dollars marks Yen fine ounce US dollars 

XQQAUSF XQQADMF XQQAJYF XQQAGBF XQQAUSS XQQADMS XQQAJYS XQQAEUS XQQAGPD XQQAUSP 

63.3 1 1 8.5 1 4 1 .2 90.9 1 .7733 2.8849 229.61 1 . 4 1 52 359.88 ·5.40 

63.5 1 1 8.8 1 42.2 90.6 1 .7721 2.8652 227.67 1 .4032 350.60 ·6.1 7  
63.6 1 1 8.7 139.9 92.3 1 .8078 2.9161 235.40 1 .4219 338.75 ·6.08 
60.2 122.1 139.6 90.9 1 .9049 2.7875 238.02 1 .3784 347.09 ·6.88 
64.1 125.0 149.7 79.8 1 . 5808 2.4458 194.23 1 .2482 338.23 ·3.95 

XQFAUSF XQFADMF XQFAJYF XQFAGBF XQFAUSS XQFADMS XQFAJYS XQFAEUS XQFAGPD XQFLUSP 

60.4 1 26.8 146.4 8 1 . 1  1 .7 100 2.5329 206.23 1 .2955 350.00 
6 1 .9 125.3 147.0 82.8 1 .7 190 2.4332 205.76 1 .2479 348.00 
6 1 .7 125.8 149.5 80.7 1 .6980 2.5147 206.65 1 .2844 350.00 
63.2 124.6 149.7 80.5 1 .6625 2.4480 1 99.00 1 .2524 342.00 
63.7 124.5 148.7 78.4 1 .6145 2.4702 1 96.57 1 .2579 343.00 

64.7 1 23.5 1 5 1 . 1  78.9 1 . 5632 2.4 1 1 2  1 92.59 1 .2289 339.00 
64.6 1 24.1  149.2 78.5 1 .5425 2.4492 189.65 1 .2475 337.00 
65.5 1 24.3 1 50.7 78.4 1 .5460 2.4249 1 9 1 .55 1 .2348 334.00 
65.9 1 24.6 1 50.9 78.4 1 .5202 2.4224 1 88.66 1 .2270 336.00 

65.5 124.5 149.8 80.7 1 .5 1 05 2.4 1 86 1 88.01 1 .2356 334.00 
65.1 125.2 1 50.4 80.2 1 .5600 2.4846 1 94.69 1 .2626 336.00 
64.9 125.7 1 50.9 80.4 1 .5600 2.4586 1 93. 16  1 .2545 335.00 
65.5 125.3 1 5 1 .5 79.5 1 . 5675 2.4531 1 93. 12  1 .2545 337.00 
66.3 125.0 1 5 1 .6 79.6 1 .5330 2.4408 1 89.79 1 .2484 333.00 

International money market interest rates and yields 
Per cent per annum 

Sterl in9 rales us Dollar rates 

Interbank Eli9ible bank bills Treasury E u rodollar US Dollar 
bills deposits. Treasury auro-

London bills commercial 
paper 

Discount rates 

I month 3 months I month 3 months 3 months 3 months 3 months 3 months 
IQQVNEA IQQAMIJ IQQVJND IQQAJND XQQAUKT XQQADE3 XQQAUST XQQA 3 E P  

1 0.64 1 0.54 1 0.26 1 0. 1 0  1 0.24 5.00 4.58 4.97 

1 0.59 10.55 10 . 18  10.02 1 0. 1 8  4 . 19  3.89 4 . 1 5  
1 0 . 1 9  10.21 9.85 9.75 9.86 3.97 3.68 3.94 
1 0. 1 0  10.16 9.64 9.57 9.75 3.34 3.09 3.32 

7.84 7.57 7.30 7.06 7.06 3.56 3.05 3.52 
IQFVNEA IQFAMIJ IQFVJND lQFAJND XQFAUKT XQFADE3 XQFAUST XQFA3EP 

9. 1 6  8.92 8.56 8.35 8.42 3.07 2.59 3.04 
9.00 8.81 8.53 8.28 8.26 3.25 2.78 3.22 
9.07 8.53 8.67 8.36 7.64 3.38 2.91 3.35 
8.78 7.69 7.57 6.97 7.05 3.50 2.93 3.47 
8.38 7.60 7.62 6.85 6.83 3.57 2.94 3.46 

7.78 7.25 7.55 6.81 6.83 3.50 3.00 3.47 
7.22 7.03 6.72 6.61 6.57 3.63 3.06 3.62 
7.10 7 . 16 6.72 6.65 6.82 3.88 3 . 16 3.81 
7.22 7.28 6.77 6.68 6.67 3.75 3.23 3.83 

7 . 10 7 . 10 6.72 6.70 6.74 3.88 3.29 3.72 
7.22 7. 10 6.72 6.68 6.60 3.57 3.23 3.54 
7.31 7.22 6.74 6.70 6.61 3.44 3 . 19  3.46 
7.07 7.16 6.67 6.67 6.57 3.50 3.16 3.41 
6.91 7.00 6.50 6.55 6.57 3.32 3.06 3.34 

UK and international security yields and prices 
Per cent per annum 

ECU rates in London 

Treasury bills 

I month 
XQQAEBl 

9.82 

10.00 
9.94 

1 0.94 
1 0.88 

XQFAEBl 

1 1 .38 
1 0.08 
1 0.58 
1 0.23 
1 0.03 

1 0.07 
1 0.63 
1 2.08 
1 0.81 

1 1 . 1 8  
1 0.53 
1 0.04 
10 . 18  
9.98 

3 months 
XQQAEB3 

9.70 

9.87 
9.89 

1 0.70 
1 0.62 

XQFAEB3 

1 1 .28 
9.89 

1 0 . 1 3  
1 0.05 

9.88 

1 0.00 
1 0.98 
1 0.78 
1 0.60 

1 1 .03 
1 0.48 
1 0 . 1 3  
1 0 . 1 8  

9.92 

Deutschemark 

Interbank 
Offered Rate 

3 months 

IQQ3MDM 

9.46 

9.62 
9.76 
9.72 
8.97 

IQF3MDM 

9. 1 1  
8.96 
9.00 
8.83 
8.92 

8.94 
8.95 
8.95 
8.94 

9.01 
9.04 
9. 15  
9.05 
8.85 

Government stocks Overseas Government International stock indices 
bond yields 

Short·dated Medium·dated Lon9·dated 2.5% Index-linked Yield on US 10 year German F T·Actuaries Standard Jap'll'ese 
Conventional Conventional Conventional Treasury Stock 8.25% ECU 10 year 500 share & Poor's Ni�kei 
(5 years) ( 10  years) (20 years) 20 16 T s y  Note Composite 
Par yields Real gross 1 995 

redemption 
yield 

I QQAJ LV IQQAJLW IQQAJLX IQQAJLT I QQAHMG IQQAYUS IQQAYDM IQQA 5 0 0  lQQASPC IQQANIK 

9.84 9.72 9.62 4.27 .. 7.36 8.41 1 348.68 386.67 23643.31 

9.67 9.48 9.36 4.36 7.31 7.93 1 360.34 4 1 2.00 21 240.44 9.31 9 . 19  9.1 I 4.40 9.06 7.37 8.08 1 426.80 409.96 1 7589. 1 2  9.32 9 . 19  9.04 4.45 9.85 6.63 8.06 1 294.17 4 1 7.09 16749.21 7.45 8.39 8.98 3.93 8.79 6.64 7.34 1 420.26 423.53 1 7 1 23.53 
lQFAJLV IQFAJLW IQFAJLX lQFAJLT IQFAHMG IQFAYUS IQFAYOM IQFA 5 0 0  IQFASPC IQFANIK 

8.48 9 . 14  9.56 4. 1 3  9.89 6.26 7.62 1 348.71 4 1 0.47 1 7324.07 8.36 8.99 9.37 4 . 12  9.84 6.52 7.54 1 344.25 402.66 1 7059.78 7.59 8.45 9.07 3.94 9.37 6.60 7.50 1351 .87 4 1 1 .73 1 7369.81 7 . 16 8.14 8.99 3.92 8.47 6.83 7.33 1403.66 414 . 10  1 7 1 1 7.65 7 . 12 8.08 8.77 3.74 8.70 6.80 7.34 1 395.68 4 1 8.68 1 6767.40 

6.94 7.99 8.72 3.75 8.48 6.97 7.30 1 4 1 8.44 4 1 7.57 1 6869.81 7.05 8.08 8.77 3.80 8.42 6.82 7.33 1 420. IS 422.42 1 6330.79 7.17 8.33 8.87 3.84 8.49 6.84 7.30 1436.67 426.65 1 7033.60 7.46 8.50 9.02 3.92 8.62 6.93 7.29 1448.52 430.16 1 7470.61 
7.37 8.35 8.88 3.96 8.63 6.84 7.33 1458.44 432.06 1 7295.69 7.41 8.30 8.81 3.98 8.56 6.80 7.30 1439.35 433.73 1 7441 .02 7.40 8.34 8.84 4.01 8.56 6.76 7.26 1484.82 440.70 1 7645.44 7.28 8.24 8.78 3.90 8.47 6.69 7. 1 5  1 505.53 439. 1 5  1 7 1 88.62 7.29 8 . 17  8.74 3.87 8.46 6.70 7 . 10  1 5 1 7.38 435.71 1 6924.95 

Notes and defin itions follow these tables 

·5.73 
·5.90 
·5.45 
-4.72 
-4.35 

·3.97 
·3.55 
·3.36 
·3.25 

·3.36 
·3. 1 8  
·3.42 
·3.61 
·3.73 

German 

DAX 

IQQADAX 

1 578.35 

1 692.85 
1 759.51 
1 597.38 
1 502.92 

IQFADAX 

1 478.04 
1 439.66 
1 461 .61 
1 526.82 
1 492.32 

1 487. 1 6  
1 548.52 
1 544.76 
1 522.95 

1 522. 1 6  
1 476.01 
1 51 5.58 
1 544.61 
1 545.05 



8 . 1  United Kingdom official reserves 
$ millions 

At end of period 
t 980 
t 98 1  
1 982 
1 983 
1 964 
1 985 
1 986 
1 987 
1 988 
1 989 
1 990 

1 99 1  "'-'r. 
May 
June 

July 
Aug. 
Sept. 

Oct. 
Nov. 
Dec. 

1 992 Jan. 
Feb. 
Mar. 

",-,r. 
May 
June 

July 
Aug. 
Sep!. 

Oct. 
Nov. 
Dec. 

1 993 Jan. 

Total 

PQAAfPl 

27,476 
23,347 
1 6,997 
1 7,81 7 
1 5,694 
1 5,543 
21 ,923 
44,326 
51 ,685 
38,645 
38,464 

PQMAIJ'l 

43,591 
43,7 1 1  
44,264 

44,631 
44,691 
44,593 

44,252 
43,91 5 
44,126 

44,586 
44,755 
44,31 0 
45,027 · 

45,775 
45,804 
45,700 

45,750 
44,450 
42,677 

42,138 
42,087 
41 ,654 

42,556 

Gold Special 
drawing 
rights 

PQAArPJ PQAAIPJo. 

6,987 560 
7,334 1 ,043 
4,562 1 ,233 
5,9 1 4  695 
5,476 53 1 
4 , 3 1 0  996 
4,897 1 ,425 
5,792 1 ,229 
6,466 1 , 34 1 
5,457 1 , 1 25 
5,235 1 , 142 

PQMA IPJ PQMAIPK 

5,043 1 ,3 1 0  
5,043 1 ,235 
5,043 1 ,3 1 0  

5,042 1 ,303 
5,042 1 .305 
5,04 1 1 ,244 

5,04 1 1 ,239 
5,040 1 , 1 21 
5,039 1 ,232 

5,039 1 ,288 
5,039 1 ,289 

. . .  4,97.1 . . .1 ,27.9 . . . . . . • • .  

4,777 1 ,309 

4.789 1 ,305 
4,788 1 .283 
4.788 1 .247 

4,786 1 .268 
4.786 1 .251 
4.779 1 . 1 67 

4,774 1 , 1 48 

Reserve Convertible 
position currencies 
In the IMF 

PQAAIP1.. PQAATPM 

1 ,308 1 8,621 
1 ,5 1 3  1 3,457 
1 ,568 9,634 
2, 1 68 9,040 
2, 1 1 0 7,577 
1 ,75 1 8,486 
1 ,820 1 3,78 1 
1 ,579 35,726 
1 ,694 42, 1 64  
1 ,6 1 0 30,453 
1 ,534 30,553 

PQMAlPL PQMA[PM 

1 ,705 35,533 
1 ,634 35,799 
1 ,735 36, 1 76 

1 ,675 36,6 1 1  
1 ,675 36,669 
1 ,694 36,6 1 4  

1 ,694 36,278 
1 ,676 36,078 
1 ,733 36,122 

1 ,709 36,550 
t ,695 36.732 
1 ,695 36,365 

· ·1.735 · . . · · · · · · · 37.206 

1 ,686 37,995 
1 ,760 37,973 
1 .752 37.9 1 3  

1 ,744 37.952 
1 ,733 36.680 
1 .733 34.998 

1 ,7 1 0  34,506 

8 .2 UK government and other public sector foreign currency debea) 
$ millions 

Official debt Other public sector Total public 
commercial sector 

IMF HMG short HMG Other public sector borrowing Total borrowing official and 
and long· off icia l commercial 
medium· term debt foreign 
term debt debt currency 

bo rrowing 
Under Uncovered 
exchange borrowing 
cover 
scheme 

PQA .... KXI' PQAAKXR PQAAIOCG P'QAAKXH PQAAKXl PQAAKXA PQAAKXJ PQAXAAA 

At end of period 
1 979 1 ,071 5 , 1 85 3,430 9,332 1 ,730 20,748 290 21 ,038 
1 980 7 1 7  3,652 3,282 8,445 1 ,294 1 7,390 501 1 7,891 
1 98 1  364 1 . 1 1 9 3 , 1 4 7  7,525 1 . 1 44 1 3,299 696 1 3,995 
1 982 57 879 2,985 7,486 739 1 2, 1 46 698 1 2,844 
1 983 848 2,840 7.673 597 1 1 ,958 681 1 2,639 
1 964 728 2,688 7,561 306 1 1 ,283 6 1 8  1 1 ,901 
1 985 3, 1 79 2,540 8,700 2 1 8  1 4,637 489 1 5, 1 26 
1 986 7.077 2,4 1 9  9.647 1 82 1 9,325 375 1 9,700 
1 987 6.S00 2,3 1 5  9.806 148 1 9,069 32 1 9, 1 0 1  
1 988 6,094 2,220 7,4 1 8  1 9 1 5,751 26 1 5,777 
1 989 8.307 2,098 3,620 1 0  1 4,035 1 9 1 4,054 
1 990 9 , 1 55 2.094 3,456 7 1 4,699 1 3  1 4,712 

PQMAKXI- PQMAKXR PQMAKXG PQMAKXII PQM .... KXI PQMAKXA PQMAK.XJ PQMXAAA 

1 99 1  Apr. 1 1 ,540 1 .963 3 , 1 06 3 1 6,61 2 6 1 6,618 
May 1 1 ,487 1 .965 3,076 3 1 6,531 6 1 6,537 
June 1 1 . 1 75 1 ,966 2,967 3 1 6,1 1 1  6 1 6, 1 1 7  

July 1 1 ,426 1 ,962 2,962 3 1 6,353 6 1 6,359 
Aug. 1 1 ,402 1 .966 2.947 3 1 6, 3 1 8  6 1 6,324 
Sep!. 1 1 .660 1 ,969 3,0 1 9  3 1 6,651 6 1 6,657 

Oct. 1 1 .602 1 ,972 2,982 3 1 6,559 6 1 6,565 
Nov. 1 1 ,835 1 .969 3 .01 1  3 1 6,81 8 6 1 6,824 
Dec. 1 2,266 1 .821 3, 1 0 1 3 1 7, 1 9 1  6 1 7,197 

1 992 Jan. 1 3. 1 68  1 ,8 1 6 2.995 1 7,982 6 1 7,988 
Feb. 1 3.008 I ,S I 4 2.949 1 7,774 1 7,774 
Mar. 1 3, 0 1 5  I .S I 1  2,420 1 7,246 1 7,246 

"'-'r. 1 3.6 1 1  1 .8 1 0  2.2 1 3  1 7,634 1 7,634 
May 1 3 ,925 I ,S07 2.205 1 7,937 1 7,937 
June 1 4,353 1 ,809 2.232 18,394 18,394 

July 1 5,298 1 .8 1 3  2. 1 76 1 9,287 1 9,287 
Aug. 1 5.'47 1 ,8 1 0 2,22t 1 9,778 1 9,778 
Sep!. 37,576 1 .795 2,065 41 ,536 41 ,536 

Oct. 33,573 1 ,797 1 .94 1 37,31 1 37,31 1 

(a) The valuation of these public sector liabilities diHers from that used for the official reserves. Total official debt outstanding at 
end·October 1 992 valued on the same basis as the official reserves was 536.244 million. 

Notes and defin i t ions follow these tallies 



Notes and definitions to the tables 

Sources 

Statistics taken from government publications are reproduced by 
permission of the Control ler of HM Stationery Office. 

Acknowledgement is also made to the banks and other institutions which 
make material available to the Bank or which 'have allowed the Bank to 
reprint statistics compiled by them or have assisted the Bank in the 
collection of statistics from their members. 

Series codes 

Series codes have been shown on the tables. These codes have been 
created to identify uniquely each of the series on the relevant tables. 
Most of these codes have seven leLLers. The first leLLer of the code 
signifies the area in the Bank responsible for the data, the second denotes 
the publication status and the third the frequency of the series. The 
remaining four leLLers are series-identifying codes. Where these series 
are identical to those published by the CSO, the same series-identifying 
codes have been used. 

Institutions incl uded within UK banks (formerly the 
monetary sector) 

A full list of institutions included within UK banks (formerly the 
monetary sector - see the August 1989 Bulletin, page 353) as at 
3 1  December 1992 follows these notes. 

Banking Statistics Review 

Periodic reviews of banking statistics aim to ensure that users' current 
needs are being met and that the burden on the banks is not 
unnecessarily onerous. The last review, begun in 1987, was completed 
in 1992 and the final stages will be implemented in the course of 1 993. 
(See the August 1992 B ulletin, pages 314-321 .)  The main changes to 
statistical returns arising from the review and which affect the tables in 
this bulletin (with effect from December 1992) concem retail deposits, 
sight deposits, the translation rate of foreign currency into sterl ing, 
maturity bands, holdings of silver, and acceptances. The changes are 
detailed in the relevant notes below. 

1 Bank of England: balance sheet 

This table provides in summary form the balance sheet of the Bank of 
England, which is divided, for accounting purposes,  into two 
departments - the Issue Department and the Banking Department - in 
accordance with the Bank Charter Act 1844.  Tne figures are taken from 
the Bank Return published each Thursday. In sector analysis, the Issue 
Department is included in central government, whereas the Banking 
Department is included with UK banks. The Exchange Equalisation 
Account, the government account which holds the official reserves of 
gold, convertible currencies and special drawing rights, is not included 
in the table. 

Issue Department 

Liabilit ies 

The accounts of the Issue Department are concemed solely with the note 
issue. The department's  only liabilities are Bank of England notes, 
including those held by the Banking Department (through which issues 
and withdrawals of notes are made). 

Assets 

GovernmenJ securities include British government and 
government-guaranteed securities, Treasury bills ,  ways and means 
advances to the National Loans Fund, the historic l iability of the 
Treasury of £ 1 1 million (see page 56 of the Bank's 1971 Report and 
accounts), and any special Treasury liability. A special liability arises 
when, at the quarterly revaluation of the department's assets, the total 
market value is less than the note issue; in such circumstances the 
Treasury assumes a non-interest-bearing Liability to the department to be 
wnuen-off In the course of the department ' s  operations. If the market 
value of assets is greater than the note issue, the excess is paid over to 
the Treasury. 

Other. securities include commercial bills, local authority bills ,  and, on 
occaston, local authority deposits and bonds, acquired in the course of 
market operations;  and company securities and other miscellaneous 
securities.  

Banking Department 

Through this department the Bank acts as banker to the government, to 
banks, to overseas central banks and international organisations and to a 
small number of other domestic institutions and private individuals 
including staff. 

Liabil it ies 

The total includes the Bank 's capital of £14.6 million, held by the 
Treasury, which is not included in any of the sub-totals. Credit items i n  
course o f  transmission are included in deposits, and debit items i n  course 
of collection are deducted. 

Public deposits are balances held by the central government at the Bank, 
including the accounts of the Exchequer, the National Loans Fund, the 
National Debt Commissioners and the Paymaster General, together w ith 
dividend accounts, accounts connected with tax collection and various 
other government funds. 

Deposits held by local authorities and public corporations are included 
under reserves and other accounts (in Tables 3 and 5, however, these 
deposits are included under public sector deposits). 

Special deposits - see the notes to Table 3. 

Bankers' deposils. These consist of operational deposits held mainly by 
the clearing banks, and non-operational cash ratio deposits for which 
institutions authorised under the Banking Act 1987 are liable under the 
arrangements for monetary control introduced in August 1 981.  

Reserves and other accounls include deposit liabilities to overseas 
central banks, the dividend accounts of stocks managed by the Bank 
other than the direct obligations of the B ritish government, local 
authority and public corporation accounts, and some private sector 
accounts. 

Assets 

Government securi/ies include government and government-guaranteed 
securities, valued at cost less provision for losses, and Treasury bills. 

Advances and other accounts include market advances to the discount 
market, loans to customers and support loans to deposit-taking 
institutions. Provisions for losses are deducted. 

Premises, equipment and olher securi/ies include equipment (at cost less 
accumulated depreciation) and premises (which have been valued 
professionally on the basis of an open-market value for existing use). 
Other securities include ordinary shares, local authority bills and bonds, 
and commercial bills. Both Listed and unlisted securities are included at 
cost less provisions. 

2 MO, the wide monetary b ase 

MO comprises notes and coin in circulation outside the Bank of England 
(including those held in banks'  tills), plus bankers' operational deposits 
with the Bank. The published level for each month is the average of the 
levels for all  the Wednesdays of the month (except for an adjustment to 
exclude Bank of England notes held by Scottish and Northern Irish 
banks as backing for their own note issues, for which the thi rd 
Wednesday's observation is used throughout the month). When 
introduced, the average series related to banking months (see the article 
in the March 1984 Bullelin, page 78). Their conversion to calendar 
months is described in an article in the December 1986 Bullelin (pages 
519-27). 

The construction of the seasonally adjusted figures i s  described in an 
article in the February 1991 Bullelin (pages 93-98). 

Data for most (but not all) of the components of MO can be derived from 
the weekly Bank Return, published each Thursday afternoon. The full 
ouuurn for the month is  first published in the Monelary Slalislics press 
release issued around the cnd of the month. 

Long runs of MO data are available in the 'Long Runs of Monetary Data' 
section of Part 2 of the 'Bank of England Statistical Abstract 1 992 ' ,  
published b y  t h e  Bank in November 1992. The booklet is also available 
in diskeLLe form from the Bank of England Financial Statistics Division. 

3 Banks in the Un ited K in gdom : balance sheet of 

monthly reporting institutions 

This table aggregates the balance sheets of the banks within the United 
Kingdom. Banks within the UK comprise offices in Great Britain and 
Northern Ireland of authorised institutions under the Banking Act 1987, 
together with certain institutions in the Channel Islands and Isle of Man, 
and the Banking Department of the Bank of England, and from 
I January 1993 , in accordance with the Second Banking Coordination 
Dlrecllve (2BCD), UK branches of "European Authorised Institutions" 
(see Press Notice of 4 January 1993), which report monthly (generally 
those. with a total balance sheet of £ I 00 million or more, or eligible 
liabilllles of £10 millton or more) other than the d iscount houses. From 
cnd-July 1989 onwards, Abbey National ' s  data have been included. 
This table is not directly comparable with Table 5. 1 ,  which also includes 
the discount houses and those smaller institutions which are currently 



providing statistics only at end-quarters. Also, the adjusunents made in 
Table 5 . 1  to eliminate interbank transactions and transit items (see the 
notes to Table 5 . 1 )  are not made in this table. 

The reporting day was changed in October 1986 from the third 
Wednesday to the last day in each month. 

liabilities and assets are reported at the value standing in the reporting 
institution's books. Liabilities and assets in currencies other than 
sterling are converted into sterling at the closing middle-market spot rate 
on reporting days. With effect from end-December 1 992, the translation 
rate used is the middle market spot rate pertaining in the London market 
at 4pm London time on the last working day of the London market in the 
period covered by the report. Some figures are therefore affected by 
movements in exchange rates. 

Liabilities 

Notes outstanding 

These comprise the sterling notes issued by the Scottish clearing banks 
and the Northern Ireland banks. 

Deposits 

These include all credit balances on customers' accounts, including 
deposits by other UK banks (except deposits in connection with 
syndicated lending), deposits by overseas offices of the reporting 
institution (except working capital provided by overseas offices,  which 
is included in capital and other funds), overdrawn accounts with UK and 
overseas correspondents and shareholders' deposits. They also include 
certificates of deposit issued (which are shown separately) and all 
liabilities in gold bullion or gold coin (which are included in 'Other 
currency liabilities ' )  except that deposited for safe custody. 

SighJ deposits comprise balances as defined above, whether 
interest-bearing or not, or withdrawable on demand without interest 
penalty (or interest indemnity). They include money at call (except 
where there is an agreement not to withdraw before a certain date or to 
call at a specific number of days' notice) and money placed ovemight. 
With effect from end-December 1 992 sight deposits comprise those 
deposits where the entire balance, whether interest bearing or not, is 
accessible without penalty, either on demand or by close of business on 
the day following that on which the deposit was made. 

Time deposits comprise all other deposits (except certificates of deposits 
and other short-term paper, which are shown separately). 

CDs etc and other short-term paper issued include promissory notes 
issued by the reporting institutions and instruments such as silver and 
other commodity deposit receipts (silver and other commodity deposit 
receipts are not included with effect from end-December 1992). Also 
included are unsubordinated capital market instruments (except 
debentures and secured loan stocks) of any maturity and subordinated 
loan stocks of less than five years' original maturity (a maturity of five 
years or less with effect from end-December 1992), other subordinated 
loan stocks and debentures are included in capital and other funds. 

Items in suspense and transmission 
These comprise credit balances not in customers' names but relating to 
customers' funds rather than to the reporting institution 's internal funds 
or to shareholders' funds, together with standing orders and credit 
transfers debited to customers ' accounts, and other items for which the 
corresponding payment has not yet been made by the reporting 
institution. Also included are credits in course of transmission to U K  
branches of the reporting institution, t o  other UK banks,  and to banks 
overseas.  

Capital and other funds 
These include shareholders' funds, working capital provided by overseas 
offices, and all internal accounts (both liability and asset). Included here 
is loan capital such as debentures and subordinated loan stocks with an 
original maturity of five years or more. (Original maturity of more than 
five years with effect from December 1 992.) 

Assets 

Balances with the Bank of England 

Cash rat io deposits. Monthly reporting institutions with average eligible 
liabilities of £10 million or more are liable to lodge with the Bank of 
England non-operational, non-interest-bearing deposits of 0.35% (at 
3 1  December 1 992) of their eligible liabilities (0.25% for institutions for 
which Northern Ireland is the main place of business in the United 
Kin�dorn). Adjusunents to the amount of cash ratio deposits that each 
msUtution is required to lodge with the Bank of England take place in 
October and April each year, based on average eligible liabilities in the 
StX months to September and to March respectively. 

Special deposits. With effect from 20 August 1981 ,  only monthly 
reporting institutions with average eligible liabilities of £10 million or 
more are liable for calls to lodge special deposits with the Bank of 
England. Interest is paid on special deposits at a rate adjusted weekly to 
the nearest 1/ 1 6% per annum based on the average rate for Treasury bills 
issued at the latest weekly tender. 

Other: These comprise balances with the Bank of England other than 
cash ratio and special deposits. 

Market loans 

Discount houses: secured comprise all secured money lent to, or placed 
with, money market dealing counterparties of the Bank of England 
which are authorised under the Banking Act 1 987. 

Discount houses: unsecured comprise all other money lent to, or placed 
with, money market dealing counterparties of the Bank of England 
which are authorised under the Banking Act 1987. 

Other UK banks includes all money (including correspondent balances) 
lent to, or placed with, other UK banks. Overdrawn accounts are 
included under deposits. 

U K banK s CDs include holdings of promissory notes and other 
short-term paper issued by other UK banks, and holdings of stocks and 
bonds having an original maturity of less than one year (up to and 
including one year's original maturity with effect from 
end-December 1 992) which have been issued by other U K  banks. 

UK local authorities includes only funds lent through the local authority 
money market in the form of loans, mortgages and unlisted bonds; it  
does not include money lent directly in the normal course of business, 
which is included in advances. 

Overseas includes all balances (including correspondent balances) with, 
and funds lent to, banks overseas (except trade and portfolio 
investments); bills drawn by banks overseas under acceptance credit 
facilities opened by the reporting institution which the reporting 
institution has itself discounted; and certificates of deposit, promissory 
notes, and other short-term paper issued by banks overseas and owned 
by the reporting institution. 

Bills 

Eligible local aUlhority bills comprise UK local authority bills which are 
eligible for redisco�t at the Bank of England. 

Eligible bank bills comprise all sterling bills which are payable in the 
United Kingdom and have been accepted by a reporting institution 
whose bills are eligible for rediscount at the Bank of England. (See the 
September 1 98 1  Bullelin, page 348). 

Olher bills include local authority and bank bills which are not eligible 
for rediscount at the Bank of England, together with holdings of 
overseas bills, UK commercial bills, sterling commercial paper issued by 
UK and overseas residents, and UK paper not included elsewhere. They 
exclude bills connected with lending under the special schemes for 
exports and domestic shipbuilding, and bills which the reporting 
institution has disposed of by rediscounting. Bills and notes are 
classified according to the currency in which they are drawn. 

Advances 

These include all balances with, and lending (whether against collateral 
or not) to, customers, not included elsewhere. They include the 
reporting institution's own acceptances which it has also discounted 
(except those drawn by banks oVerseas, which are included in market 
loans). Own acceptances discounted are shown as advances to the party 
who has asked for the acceptance credit to be opened. Banks can no 
longer issue bills in their own name. Provisions for bad and doubtful 
debts are not deducted. Where the reporting institution participates in 
(or acts as manager or co-manager of) a loan financed by more than one 
institution, only the reporting institution's participation for its own 
account is included, the loan being classified according to the ultimate 
borrower. See the note below on residential status for the definition of 
UK and overseas residents. 

Advances to the UK privale sector include all medium and long-term 
lending (ie with an original maturity of two years or over), at fixed rates 
under Department of Trade and Industry guarantee for shipbuilding in 
the United Kingdom for UK buyers, excluding any amounts refmanced. 
Also included is all money placed with Stock Exchange money brokers 
and gilt-edged market makers. 

Advances 10 overseas include all lending for exports under ECGD bank 
guarantee (excluding any amounts refinanced). 



Banking DepartmenJ lending to central governmenJ (net) comprises 
holdings by the Banking Department of the Bank of England of all forms 
of central government debt (including bank notes) less its deposit 
liabilities to the National Loans Fund and the Paymaster General. 

British governmenJ stocks and other investments 

These include all securities beneficially owned by the reporting 
institution. They include securities which the reporting institution has 
lent (or pledged) but still beneficially owns, but exclude securities which 
the reporting institution has borrowed, and holds or has re-lent, but 
which it does not beneficially own. Securities are defined as marketable 
or potentially marketable income-yielding instruments with an original 
maturity of one year or more (over one year with effect from 
end-December 1 992). 

British government stocks include all stocks issued by the government. 

Other public sector investments include local authority stocks and bonds 
which are listed on The Stock Exchange. 

Investments in building societies include holdings of securities issued by 
building societies having an original maturity of one year or more (over 
one year with effect from end-December 1992). 

Other investmenJs include all investments in other UK bank s, and 
deposits (including retained profits) with overseas offices which have 
been invested in fixed assets such as premises and equipment. 

Miscellaneous assets 

Items in suspense and collection include all debit balances not in 
customers' names but relating to customers' funds rather than to the 
reporting institution's own internal funds (eg debit balances awaiting 
transfer to customers' accounts). Collections comprise cheques etc 
drawn, and in course of collection, on other UK banks. They include 
cheques that have been credited to customers' accounts but are held 
overnight before being presented or paid into the reporting institution 's 
account with another UK bank or a bank overseas; they exclude cheques 
already passed to other UK banks for collection (these are included in 
market loans to UK banks). They include all collections on banks 
overseas and items in transit to overseas offices of the reporting 
institution, where the reporting i nstitution is acting as principal and not 
as an agent for collection and where it has already given credit or value 
for the items. 

Assets leased comprise all l'lant and equipment beneficially owned by 
the reportmg mstitULJon which has been leased under finance lease 
agreements. 

Other includes holdings of gold bullion and gold coin (in 'Other 
currency liabilities '), other commodities, together with land, premises, 
plant and eqUipment and other physical assets owned, or recorded as 
such, including assets leased under operating leases. 

Acceptances 

These comprise all bills accepted by the reporting institution which are 
still outstanding, excluding those which the reporting i nstitution has 
itself discounted, but including any such discounts which have 
subsequently been rediscounted. Acceptances are classified according to 
the customer who has asked for the acceptance facility to be opened. 

Eligible liabilities 

These comprise, in broad terms .. sterling deposit liabilities, excluding 
depoSllS with .an ongmal matunly of over two years, plus any sterling 
resources obtained by switching foreign currencies into sterling. 
Interbank transactlOns (excludmg cash ratio and special deposits with the 
Bank of England) are taken into the calculation of an individual 
institution's eligible liabilities on a nct basis, irrespective of term, except 
for unsubordmated capital market instruments with a maturity of five 
years' or more (more than 5 years with effect from end-December 1 992) 
which are not taken mto account. AdJustments are also made in respect 
of transit items. 

Residential status 

For statistical purposes, the U nited Kingdom comprises Great B ritain 
Northern Ireland, the Channel Islands and the Isle of Man. ' 

UK residents include: HM Government and other U K  public authorities; 
enterprises which produce goods and services in the United Kingdom, 
including overseas enterprises' branches and subsidiaries located and 
operating in the United Kingdom; individuals permanently resident in 
the United Kingdom (including temporary residents who have stayed, or 
who intend to stay, for a year or more) together with individuals 
normally resident in the United Kingdom who are overseas for less than 
a year; and members of UK armed forces and officials of HM 
Government serving overseas, as well as their dependants. 

O verseas residenJs include: overseas governments, together with their 
diplomatic and m ilitary offices and representatives in the United 
Kingdom; international organisations, including their branches or 
representatives in the United Kingdom; UK representative offices of 
overseas banks; overseas offices of the reporting institution; enterprises 
located and operating overseas, including branches and subsidiaries of 
businesses which are themselves UK residents; and persons (including 
those of UK origin) who are residing outside the United Kingdom for a 
year or more. 

Breaks in series 

Changes occur from time to time in the monthly reporting population, 
the following affecting the end-calendar quarter figures for 1 992: 

Number of N�t �ff�!;t QI]: 
institutions: 

Foreign 
Sterling currency 

Joining Leaving assets assets 

£ millions £ millions 

1 992 Mar. 5 8 - 1 640 1 325 
June 5 7 - 355 - 1 633 
Sept. 2 7 - 1 93 8  - 8 1 8  
Dec. 6 1 2  - 459 1 4 1 9  

4 Banks in the Un ited K in gdom : analysis of bank 

lending to U K  residents 

The introduction of a revised analysis on 16 November 1 9 83 resulted in 
a break i n  the series, which was described on page 81 of the March 1984 
Bulletin. Contributors to the figures shown in this table consist of the 
same monthly reporting institutions which contribute to Table 3 .  The 
reporting day is the last day in February, May, August and November. 
(prior to November 1 986 the reporting day was the third Wednesday in 
these months.) 

As far as possible, the revised analysis i s  based on the CSO ' s  Standard 
Industrial Classification of 1 980. Reporting institutions complete Form 
Q3 which contains thirty-seven categories classified by industry, 
according to the main activity of the borrower, irrespective of ownership 
(ie private, local authority or government). Lending to unincorporated 
businesses etc is allocated according to the appropriate trade or 
profession. A number of categories have been amalgamated in Table 4; 
a more complete analysis showing a breakdown of amounts outstanding 
by group of banks is published in a quarterly press release. 

The analysis, which is not seasonally adjusted, covers loans, advances 
and acceptances in both sterling and other currencies provided by 
reporting institutions to their customers. The figures for loans and 
advances

. 
also include, indistinguishably, the following: secured money 

placed With Stock Exchange money brokers and gilt-edged market 
makers; holding.

s of ti�e deposits placed with, and certificates of deposit 
issued by, buildmg SOCieLJes; pnor to May 1 9 89 holdings of securities 
issued by building societies having an original maturity of one year or 
more, and with effect from May 1 989, including securities of all 
matunLJes; amounts lent under the Department of Trade and Industry 
special scheme for domestic shipbuilding for UK buyers. It does not, 
however, include funds placed through the local authority money market 
or funds lent to UK banks or overseas residents, nor banks '  holdings of 
sterling commerCIal paper. Sterling commercial paper has been 
incoT(Jorated within loans and advances since the May 1 9 9 1  Bulletin. 
The figures for accePtances are for bills accepted by reporting 
illSLJtutlOns under faCilities granted to U K  residents (other than UK 
banks) which are still outstanding; those discounted by the reporting 
m SLJtutlOn itself are included under advances but not under acceplances. 

The institutions report their other currency advances and acceptances 
outstandmg after conversion into sterling at the closing middle-market 
spot rate on the day of the report. With effect from end-December 1992 
the translation rate used is the middle market spot rate pertaining in the 
London market at 4pm London time on the last worring day of the 
London market in the period covered by the report. The changes are 
denved from the amounts outstanding with adjustments to remove the 
effects of exchange rate movements. 



5 .1 Banks in the U nited K in gdom :  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 U K  
banks are therefore excluded, and various adjustments are made t o  the 
figures on consolidation to avoid double-counting. 

This table includes both monthly reporting institutions and those which 
report only quarterly. 

Valuation of transactions 

The figures for transactions 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 198 1 ,  
transactions in investments etc were entered a s  far a s  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 
adjustment was made to the reported change in non-deposit liabilities; 
thereafter, the figures have largely been based on reported changes in 
book value. 

Seasonal adjustment 

A small working party chaired by the head of the Government Statistical 
Service was set up in December 1 986 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 cu rrent method is included in the February 1 99 1  
Bulletin (pages 93-98). 

Transit items etc 

The bank s '  gross figures for deposits and advances are adjusted to allow 
for sterling transit items. These 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). 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. It is assumed that 60% of the total 
value of debit items less credit items affects deposits. This proportion is  
therefore deducted from gross (non-interest-bearing) deposits and the 
remaining 40% is added to advances, the full adjustments being applied 
to deposits of, and lending to, the UK private sector. Some other sterling 
accounts on both sides of banks '  balance sheets, which are unclassifiable 
by sector, are added to transit items and treated in the same way. 

Liabilities 

Overseas sector deposits 

These include estimated overseas holdings of negotiable dollar and 
sterling certificates of deposit. The figures for overseas deposits also 
include some unclassified foreign currency accounts which are assumed 
to affect the total overseas liabilities of the UK banks. 

Non·deposit liLIbilities (net) 

These comprise the capital and other non-deposit liabilities of UK banks 
less their investments in UK banks and other non-financial assets. This 
item also includes some residual errors arising from the exclusion of 
transactions between UK banks, and, in the figures for transactions, the 
counterpart of certain valuation adjustments (see above). 

Further analysis 

A further analysis of the amounts outstanding is given in FinanciLIl 
Statistics: the public sector is  there split into central government, local 

�uthorities 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. 

Financial Statistics also shows monthly transactions for the items in 
Table 5 . 1 ;  these figures are first published each month by the Bank of 
England in the Monetary Statistics press release, normally at the end of 
the following month. 

B reaks in the series 

Details of breaks in series up to December 1 988 are described in a 
Technical series paper entitled ' Breaks in Monetary Series' published 
by the Bank in February 1 989. This paper was updated in Part 2 of the 
' Bank of England Statistical Abstract 1 992' published by the Bank in 
November 1 992. 

Introduction of 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 5 3 1  of the 
December 1981  B ulletin). Returns were provided by the banks on both 
the old banking sector basis and the new monetary sector basis for 
mid -November 1 98 1 .  The information was used to construct split levels 
for end-December 198 1 .  Changes in the series were calculated for the 
old banking sector up to and including 1 8  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 sector, 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 1 2, 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 1 9 89 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 occured at end-June 1989. Returns were provided on 
both a building society and banking sector basis for end-June 1 989. The 
information has been used to construct split levels at that date. As a 
consequence of the size of the break in M I ,  M3 and M3c, these 
aggregates ceased to be published from July 1 989 (see the August 1989 
Bulletin pages 352-53). 

Changes in reporting population 

Tne following changes occurred in the total reporting population in 
1 992: 

Number of institutions Net effect on 

Foreign 
Sterling Currency 

At Joining Leaving � � 
end·quarter 

[ millions [ millions 

1 992 March 6 1 0  - 1 ,658 1 ,325 
June 3 7 - 481  - 1 ,680 
Sept 2 9 - 1 ,982 - 828 
Dec 6 1 7  - 564 1 ,336 

Details of similar changes occur.ring in 199 1 are given in the 

February 1992 Bulletin. 

Occasional d istortions to reportedjigures. 

Details of occasional distortions to reported figures are given in the notes 
to Tables 6.1 to 6.2. 

5 .2 Building societies: balance sheet 

The table is  based o n  returns from societies representing around 97% o f  
the stock o f  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 socieites' ;  thus 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. 



L iabilities 

Retail shares and deposits 

These are shares and deposits that are defined as ' retail' by the 1 986 
Building Societies Act. Shares and deposits held by corporate bodIes, 
trade unions, building societies, charities and administrators of approved 
retirement benefits schemes are excluded. 

Other liabilities and reserves 

Included are reserves, taxation, deferred taxation and other l iabilities 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 Act. The 
definitions are as follows: 

Class I assets are advances to individuals, secured on land for the 
residential use of the borrower. In addition, a class I asset has to be the 
first charge on the property. 

Class 2 assets are advances secured on land which do not fulfil all the 
the conditions of a class I asset (eg a secu red loan which is not a first 
charge on the property). Class 2 assets therefore include lending to 
individuals secured other than by first charge or for non-residential 
purposes, and secured lending to companies, unincorporated businesses 
and housing associations. 

Class 3 assets include loans not secured on a first or second charge on 
land, investment in subsidiaries and investments in land. 

Other assets 

Included are other assets not shown elsewhere, such as fixed assets. 

Transit items ete 

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 items on an individual society ' S  balance sheet. 
Asset transits include cheques drawn in favour of the society which have 
not been presented to the bank for payment, or which have been 
presented to the bank 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 appear on the society ' s  bank statement. Since transit 
items represent ' uncleared cheque' business with banks, net transits are 
added into the column showing societies' sterling deposits with banks, ie 
this column comprises sterling deposits with banks plus asset transits 
less liabi lity transits. 

A vailability of data, and breaks in the series 

Before 1 987 comprehensive monthly balance sheet data do not exist. 
Following the introduction of the 1 986 Act, a new monthly retu m was 
introduced in January 1 987. As a consequence, monthly data included in 
this table are available only from February 1 987, apart from certain 
series that are used in the calculation of the broad monetary aggregate 
M4, for which long nuts 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 1 987 in some of the series 
u sed to compile the broad monetary aggregates. There are also breaks at 
June 1 989 as a consequence of Abbey National Building Society' s  
conversion t o  a public limited company (see the August 1 9 8 9  Bulletin 
pages 352-53 for further details). 

The monthly series shown in this table are first published by the Bank in 
the Monetary Statistics press release each month, about a month after the 
last observation. In addition, a quarterly balance sheet running back 
several years i s  shown in Financial Statistics. 

6 ,I to 6 ,2 Retail  Deposits and Cash in M4, 

Components of M4 (MO is shown in 
Table 2 above) 

Tables 6.1 and 6.2 show levels of and changes in the following 
definitions of the money stock. Long runs of these data are available i n  
the ' Long Runs o f  Monetary Data' section of Part 2 of the 'Bank o f  
England Statistical Abstract 1992' published b y  the Bank in 
November 1 992. The booklet is available in diskette form from the 
Bank's Financial Statistics Division. 

Definitions 

Retail Deposits and Cash in M4 

As noted in the August 1992 Bulletin (page 3 17), the definition of the 
deposits which - along with notes and coin - comprise M2 has been 
altered with effect from the flow for December 1 992. Henceforth, M2 
comprises the U K  non-bank non-building soceity (ie. M4) private 
sector's holdings of notes and coin together with its sterling 
denominated 'retail' deposits with UK banks and building societies. 
Buidling societies '  'retail' deposits 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 savmgs 
schemes operated by banks and friendly societies acting as 
intermediaries 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 ego Perpetual Interest 
Bearing Shares, are excluded. (M4 private sector holdings of buildin� 
societies' 'retail'  deposits on this definition were already shown wlthm 
M4 in Table 6.2.) Banks' ' retail' deposits are defined as deposits which 
arise from a customer's acceptance of an advertised rate (including nil) 
for a particular product; typically ' retail' deposits are taken in the banks' 
branch networks. Table 6. 1 in this issue has been compiled on the new 
basis throughout; consequently M2 becomes a subset .of M4 (as M4's 
' retail' component), from December 1 992. The defmluon of M4 IS 
unaffected. 

For the previous definition of M2, see the February 1 992 B ulletin. 

M4 

This aggregate comprises the M4 private sector's holdings of nOles and 
coin and all sterling deposits (including certificates of deposit) at U K  
banks a n d  building societies. The sectoral distribution o f  holdings of 
CDs cannot be fully identified; any errors may affect M4 itself, as well 
as its sectoral analysis. 

For the treatment of transit items etc in these definitions, see notes to 
Tables 5 . 1  and 5.2. 

M 3 H  

This is the 'harmonised' broad monetary aggregate applicable t o  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 please see the August 1 992 Bulletin, pages 
332-334. 

Notes and coin 

Estimated overseas residents' holdings of notes and coin are excluded 
from notes and coin in circulation with the public in Tables 6 . 1  and 6.2 
and are included in the external and foreign currency finance of the 
public sector in Table 6.4. 

Seasonal adjustment 

See notes to Table 5. 1 

Valuation adj ustments 

All foreign currency items in Tables 6.2, 6.4 and 6.5 have been adjusted 
to exclude the estimated effects of movements in exchange rates .  
Similarly, transactions in investments etc (eg government stocks) in 
Tables 6.4 and 6.5 have been entered as far as possible on a cash 
receipts/payments basis, but in some cases information on this basis is 
not available. (See also the notes to Table 5. 1 .) 



Notes on interpretation of the statistics 

Breaks in series 

Details of breaks in monetary series and temporary distortions to the data 
up to December 1 988 are described in Technical Series paper No 23 
entitled 'Breaks in Monetary Series' published by the Bank in February 
1 989. This paper was updated in Part 2 of the ' Bank of England 
Statistical Abstract 1 992',  referred to above. 

Differences between tables 

The changes in the money stock given in Tables 6. 1 and 6.2 may not 
equal 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 1 963; M2 (measured using the previous 
definition) is available from end-June 1 982 until end·September 1992. 
Calendar monthly figures are available from June 1 982 but the earlier 
part of the series is of lower quality than from October 1 986 onwards, 
after the introduction of end-calendar-month reporting by banks (see the 
article on pages 5 1 9 -27 of the December 1 986 Bulletin). Figures are 
first published each month in a press release, normally on the fourteenth 
working day after the reporting day, and in more detail in a second press 
release around the end of the month. 

Further background 

Further background to Table 6 is given in the Financial Statistics 
Explanatory Handbook. A list of Bulletin articles etc relevant to the 
monetary statistics was given in 'Breaks in monetary series '  in 
February 1 989 (pages 75-8 1 ), and updated in Part 2 of the 'Bank of 
England Statistical Abstract 1992', published by the Bank in 
November 1 992. 

6 .4 to 6 .6 Counterparts to changes in M4 

Table 6.4 shows the statistical relationships bet ween the counterparts to 
changes in M4. The presentation of the counterparts to M4 was detailed 
in the May 1 987 Bulletin (page 21 2). Table 6.5 provides supplementary 
details of the counterparts to changes in M4. Table 6.6 gives a quarterly 
breakdown by sector of M4 together with its lending counterpart. 
Details of seasonal and valuation adjustments are given in the notes to 
Tables 6 . \  to 6.2. Long runs of these data are available in the ' Long 
Runs of Monetary Data' section of Part 2 of the 'Bank of England 
Statistical Abstract 1 992' ,  published by the Bank in November 1 992. 
This is available in diskette form from the Bank 's Financial Statistics 
Division. 

Purchases(-) of public sector net debt by M4 private 
sector 

Details of this item (columns 2 and 3 of Table 6.4) analysed by type of 
mstrument are shown separately in Table 6.5. The instruments shown 
are British government stocks, Treasury bills, national savings, tax 
instruments and 'other'. 'Other' includes other non-marketable debt and 
Northern Ireland government debt. 

External a n d  foreign currency flows 

These are grouped together in Table 6.5. The impact of external and 
foreign currency factors on broad money was discussed in Bulletin 
articles in December 1 978 (page 523) and December 1983 (page 525). 

Net non-deposit sterling liabil ities 

This M4 counterpart comprises changes in the sterling component of 
capital and internal funds and reserves of all UK banks and building 
societies, 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 UK 
banks and building societies.  . 

6 .7 Liquid assets outside M4 

This table illustrates the development of  certain liquid assets outside M4. 
These series can be used as building blocks from 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 
comparatively illiquid elements (eg M4 contains deposits of any 
maturity with banks and building societies, and certain paper and other 
capital market instruments 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 bills 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 present about a quarter 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 institutions in the Isle of Man and in Jersey is only partial. )  
The 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 p'urposes. Deposits with OFI offshore institutions 
are not included in M4; but the deposits of these institutions with the UK 
banking sector and building societies are included in M4. Adding 
deposits placed with these institutions by the M4 private sector to M4 
thus introduces an element of double counting. Moreover, 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 for International Settlements (BIS) 
provide data on international banking business conducted in the centres 
in the BIS reporting area. The number of countries within this reporting 
area has increased over time; currently the statistics cover the positions 
of banks in 24 countries The identification of the UK M4 private sector 
may not be precise (eg deposits from the UK offshore institutions which, 
as mentioned above, are part of the M4 private sector may be included in 
the BIS statistics as deposits from banks rather than from the M4 private 
sector). Holdings of certificates .of deposit are generally not covered by 
these statistics. 

M4 private sector's holdings of foreign currency deposits 

Foreign currency deposits 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 
activity. But any significant conversion of these deposits into sterling 
for spending in the United Kingdom would tend to raise the sterling 
exchange rate (subject, when applicable, to the constraints imposed by 
membership of the ERM) which in turn might have an offsetting effect 
on spending in the United Kingdom (see pages 525-29 of the December 
1 983 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 ckposits 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 rate; see pages 525-529 of the December 1 983 Quarterly 
Bulletin). 

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 of tax deposit are not marketable; 
the retum 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 thei r holders. The degree of 
liquidity may be affected by the degree of capital certainty - which will 
tend to lessen the longer the remaining maturity. The matu rity split of 
total gilts is shown lower in the table. 

National savings 

National savings certificates During their initial S-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 maturity 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 instruments. 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 rate 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). 
The Save As You Earn scheme also has penalty for premature 
withdrawal. 

Deposits in the National Savings ordinary account have a maximum 
balance of £ 1 0,000. 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 £ 1 00 may be 
made on demand at any Post Office. 

Deposits in the National Savings investment account have a maximum 
balance of £25,000. Interest is taxable, calculated daily and credited 
gross to accounts once a year. Repayments require one month ' s  notice. 

Premium savings bonds have a minimum purchase of £ 1 00. Prizes are 
free of tax. The rate of interest forming the prize fund is currently 
around 5%. There are over 1 50,000 prizes per month. 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 
£50,000. 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. Half-rate interest is paid on withdrawals made within a year of 
purchase. 

Deposit bonds had a minimum purchase of £ I 00 and a maximum 
holding of £1 00,000. The life of the bond was initially set at ten years. 
Interest i s  calculated on a daily basis, starting from the date of purchase, 
and is  added to the capital value on the anniversary of the purchase date. 
Interest is taxable but paid gross. Repayments are made at three months'  
notice. Deposit bonds were withdrawn from sale in  November 1 988. 

Capital bonds have a minimum purchase of £ 1 00 and a maximum 
holding of £ 1 00,000. Additional purchases can be made in multiples of 
£100. The life of the bonds is five years. Interest at a guaranteed overall 
rate IS added tn graduated steps. Interest is taxable and is paid gross. 
Repayments are at two weeks' notice. Bonds repaid in the first year do 
not eam interest. 

FIRS! option bonds, introduced in July 1 992, had a minimum initial 
purchase of £ 1 ,000 and a maximum holding of £250,000. Interest is 
paid net of tax, and buyers have the option to cash in on the anniversary 
dates of .their purchase. If they cash in at other times, a lower rate of 
tnterest ls payable for the period since the last anniversary date, and 
bonds repaid in the first year do not eam interest. FIRST option bonds 
were withdrawn from sale in November 1 992. 

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 £1 ,000. Interest is 
added at each anniversary with an additional large bonus on the fifth 
anniversary; the same applies for the next five years, and so on, until the 
bond is cashed in or until the holder's 2 1 st birthday. All retum s  are tax 
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 eamed on bonds cashed in before the first 
anniversary of purchase. 

Sterling commercial paper 

Sterling commercial paper is marketable paper i ssued with maturities of 
up 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 included 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 
matu rity 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 con sidered 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 of gilts 

The maturity breakdown cannot be allocated into sectors and hence both 
series cover all holders of gilts (the M4 private sector's total holdings of 
gilts are shown in line 1 4). 

Sterling unused credit facilities 

Coverage is incomplete - notably, the unused portion of credit card 
holders' limits is not included. Some banks report no unutilised 
facilities (although requests by borrowers to increase the credit limits are 
often met, and borrowers would probably expect them to be met). On 
the other hand, borrowers may have facilities with several institutions 
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 i s  reported in foreign currency facilities - so that 
potential sterling facilities may be larger than the sterling facilities 
figures suggest. The series here covers all sterling unused credit 
facilities reported by UK banks (except to other UK banks). A quarterly 
(end-February etc) series is also available, which shows that at 
end-November 1 992 £ 1 1 9 bn of the total was to the M4 private sector 
and virtually all of the remaining £ 1 4  bn to the overseas sector. At 
end-November 1 992 foreign currency unused credit facilities were 
£ 1 1 8  billion, of which £43 billion were to the M4 private sector and 
virtually all the remaining £75 billion to the overseas sector. 

7 Foreign exchange rates; international and UK 
interest rates and yields 

Effective exchange rate indices 

Each effective exchange rate is calculated as a weighted geometric 
average of exchange rates, expressed in the form of an index. Average 
1 985 rates = 1 00. 

The weights are derived from disaggregated trade flows in manufactured 
goods in 1 980 and for any individual country represent the relative 
importance of each of the other countries as a competitor to the 
manufacturing sector of that country. 



The calculation is explained more fully in the November 1988 Bulletin, 
page 528 and in Chapter 1 3  of the Financial Statistics Explanatory 
Handbook published by the CSO. 

Exchange rates against sterling 

The rates shown are based on the averages of the mid-points between the 
spot buying and selling rates (ie the middle-market rate) for each 
currency as recorded by the Bank of England during the late aftemoon 
each day. They are not 'official rates' but are telegraphic transfer rates 
for interbank transactions of £ I million and over, quoted by commercial 
banks. Spot rates are applicable to deals executed for settlement no 
more than two working days later. 

The European Currency Unit (ECU) is a weighted sum of the currencie·s 
of EC member states. 

Its current composition is:-

Deutschemark 
French franc 
Dutch guilder 
Belgian franc 
Luxembourg franc 
Italian lira 
Danish krone 
Irish pound 
Pound sterling 
Greek drachma 
Spanish peseta 
Portugese escudo 

0.6242 
1 .332 
0.2 198  
3.301 
0. 1 3  
1 5 1 .8 
0. 1 976 
0.008552 
0.08784 
1 .44 
6.885 
1 .393 

(See ECU Statistics, June/July 1 992, published by the Statistical Office 
of the European Community.) 

Forward premium/discount (3 mon ths) 

Foreign exchange deals may be executed for settlement no more than 
two working days later, in which case they are generally termed spot 
deals, or for settlement at some future date, in which case they are 
termed forward deals. The rate for a forward deal is generally expressed 
by showing the amount by which the forward rate diverges from the spot 
rate, either in units of the appropriate foreign currency or, as here, as a 
percentage per annum. 

If the forward margin is negative the foreign currency is at a forward 
premium to sterling (ie. it is more expensive) and sterling is at a forward 
discount to the particular foreign currency (ie. it is cheaper). 
Conversely, if the forward margin is positive the foreign currency is at a 
discount to sterling and sterling is at a premium to the currency. 

The rates (for US dollars) shown here are middle-market rates for 
interbank transactions of £ I million and over, quoted by commercial 
banks, as recorded by the Bank of England during the late afternoon. 
They are not 'official rates ' .  The outright three-month forward mid-rate 
is calculated by adding sterling 's  forward premium or subtracting its 
forward discount from the spot rate. 

International money m arket interest rates and yields 

The interbank market is the wholesale market in which banks and others 
lend and borrow money for predetermined periods. The rates shown are 
the mean of the bid and offer rates at about 10.30am for sterling 
deposits. 

Eligible bank bills are bills which have been accepted by those banks 
Whose acceptances are eligible for rediscount at the Bank of England. 
The rates shown are the mean of the bid and offer rates in the secondary 
market at about 1 O.30am. 

Treasury bills gives the market rate of discount for 9 1 -day bills 
expressed as a yield (per cent per annum of 365 days). 

Eurodollar deposits in London are middle-market rates as recorded by 
the Bank of England during the late afternoon. 

US Treasury bills (3 months) are market selling rates in New York for 
9 1 -day Treasury bills, expressed as a yield (per cent per annum of 
360 days). 

Dollar eurocommercial paper rates (3 months) 

A median rate from the panel of seven dealers who give rates to the 
Bank of England at 1 1 .30am each day. These rates are for US dollar 
denominated eurocommercial paper issued by companies, including 
bank holding companies but excluding banks, rated either PI by 
Moody's or A I by Standard and Poor's or paper regarded in the market 
as equivalent in quality. The rates are for those quoted in the primary 
markets and measure retums to investors on newly issued paper, rather 
than costs to borrowers (see the August 1 987 Bulletin, page 41 3). 

ECU Treasury bills 

Middle-market rates as rerorded at the start of business each day. 

Deutschemark interbank offered rate (3 months) 

FIBOR, Dreinwnatsgeld, as defmed in the Monthly Report of the 
Deutsche Bundesbank, Table VI.5. 

UK and international security yields and prices 

British Government S tocks 

The flat yield on a security is the annual amount receivable in interest, 
expressed as a percentage of the net price (ie the price excluding gross 
accrued interest). The gross (ie tax-ignored) redemption yield comprises 
the flat yield together with the apportionment of the capital gain or loss 
on dated securities held to redemption; more precisely, it is the rate of 
interest which, if used to discount future dividends and the sum due at 
redemption, makes their present value equal to the present price of the 
stock. In calculating yields on stocks with altemative redemption dates, 
redemption is assumed at the latter date when the net price is below par 
(that is, when the flat yield is above the nominal rate) and at the earlier 
date when the net price is above par. 

The par yields shown in this table are derived from a mathematical 
model which was described in an article in the February 1990 B ulletin 
(page 84); this replaced an earlier model which had been used, with 
modifications, sin�e the early 1 970s. Only conventional dated stocks 
with a significant amount in issue and having more than one year to 
maturity are used; index -linked stocks, irredeemable stocks and stocks 
with existing conversion options are not included. 

Monday yields from two to twenty-five years maturity calculated using 
the model are made available on Tuesdays by the Financial Statistics 
Division of the Bank of England to market makers and dealers on 
request. 

The Bank considers that a one-year yield cannot be derived directly from 
the model but may be estimated from the actual yields on high roupon 
stocks of maturity between six months and two years, corrected for the 
effect of coupon to bring them to a par basis. Before December 1 989 the 
one-year yield was estimated as a weighted average of these yields. 
From December 1 989 the line which fits the actual yields most closely is 
found, ensuring that it passes through the two-year par yield point from 
the model. The one-year year yield is found from this line. In both 
cases the stocks are weighted, and the weights vary with the passage of 
time to avoid any disrontinuity in the one-year yield due to changes in 
the set of stocks used. 

The real gross redemption yields shown for 2.5% Index-linked Treasury 
Stock 20 16  are calculated by the method adopted by the Institute and 
Faculty of Actuaries which is described in the December 1983 Bulletin 
(page 484). The yields shown assume a ronstant annual rate of inflation 
from the date of the last published RPI of 5%. 

Yield on 8 114% ECU Treasury Note 1995 

Based on market observations taken at the start of business each day. 

Overseas Government bond yields 

US 10 year Government bond yield 

Based on recently issued, actively traded securities as defined in the 
Federal Reserve Bulletin, Table 1 .35.  

German 10 year Government bond yield 

As defined in the Monthly Report of the Deutsche Bundesbank, Capital 
Market Statistics Supplement, Table II.7c. 

International stock indices 

As published in the Financial Times. 



8 .1 United K i ngdom official reserves 

These comprise gold, convertible currencies and special drawing rights 
held in the Exchange Equalisation Account together with the United 
Kingdom's reserve position in the Intemational Monetary Fund (IMF). 
A reserve position represents an automatic drawing right on the Fund 
and equals the amount by which the UK quota exceeds holdings of 
sterling by the IMF. Apart from UK drawings/repurchases, it will rise or 
fall as other countries draw sterling from, or repay sterling to, the IMF. 
(The financial structure and operations of the IMF are described in an 
article in the December 1 983 Bulletin pages 546-56.) 

Since 1 979, the rates at which the reserves are valued have been revised 
annually. The basis of valuation announced in 1 979 was modified in 
March 1 980. In 1 979, gold was valued at the average of the London 
fixing price for the three months up to end-March, less 25%; from 
end-March 1980 it is valued at that price or at 75% of its final fixing 
price on the last working day in March, whichever is the lower. Special 
drawing rights and convertible currencies are valued from end-March 
1979 at the average of their exchange rates against the US dollar in the 
three months to end-March, with the alternative, from end-March 1 980, 
of their actual US dollar values on the last working day of March, 
whichever is lower. Convertible currencies may be held in the form of 
financial instruments; securities are valued at historic cost but translated 
into US dollars as set out above. 

From July 1 979, the term convertible currencies also includes European 
currency units (ECUs) acquired from swaps with the European Monetary 
Co-operation Fund. These are valued at the average of the ECU/$ 
exchange rate in the three months to end-March or (from end-March 
1 980) at the rate applicable on the last working day in March, whichever 
is lower. Until March 1980 this valuation differed from that used for 
monthly reserve announcements, where ECUs were valued at the market 
rate applicable for each swap. 

8 .2 UK government and other pub lic sector foreign 

currency debt 

These series are valued differently from the official reserves; non US 
dollar components are translated into US dollars at the closing market 
exchange rates on the last working day of each period to which figures 
relate. 

IMF consists of net drawings from the IMF, less other countries' net 
purchase of sterling, but excluding transactions which affect the UK 
reserve position in the IMF. 

HMG short and medium-term borrowing comprises: bonds denominated 
in US dollars, Deutschemarks, Swiss Francs and yen and sold to official 
holders of sterling in April 1977; an issue in New York in 1978 of 
$350 million of HM Government 7 and 15 years' bonds; the proportion 
of other public sector debt assigned to HMG (these assignments invol ve 

equal and offsetting reductions in other public sector borrowing under 
the exchange cover scheme); issues of $2,500 million and $4,000 million 
floating -rate notes in 1 985 and 1 986 respectively; from February 1 99 1  
an ECU 2,500 million issue of HM Government ten year bonds; a n  issue 
in October 1 992 of DM 5,000 million of HM Government 5 year bonds; 
from October 1988, ECU Treasury bills. the bills being short-term 
instruments with a life date of between one and six months; from 
January 1 992 3 year HM Government ECU Treasury notes; net drawings 
from UK banks and banks overseas on two Eurodollar facilities of 
$2.500 million and $ 1 ,500 million; net drawings on a 3 year ECU 5 ,000 
million (equivalent) Multi-Currency Revolving Credit Facility with a 
group of international banks announced on 3rd September 1 992; and the 
proportion of other public sector debt assigned to HMG which had been 
drawn from UK banks and overseas lenders (these assignments involve 
equal and offsetting reductions in other public sector borrowing under 
the Exchange Cover Scheme); and, any drawings made under the very 
short term financing facility of the European Monetary system. 

HMG long-term debt consists of long-term government debt dating from 
the 1 940s, mainly taken from North America and including the wartime 
lend-lease arrangements. 

Other public sector borrowing is divided into two columns. 

Under the exchange cover scheme consists of net borrowing, primarily 
by UK public corporations and local authorities, under the 1 969 and 
subsequent exchange cover schemes (ECS). It includes any debt still 
owed under the scheme by privatised public corporations at the time of 
privatisation, together with certain debts incurred under the scheme by 
British Nuclear Fuels plc and the Northern Ireland central governments. 
Foreign currency borrowed through UK banks and from abroad, and the 
issue of foreign currency securities are included. 

Uncovered borrowing comprises foreign currency borrowing by local 
authorities and public corporations outside the ECS and drawn down 
before end-March 198 1 .  External sterling borrowings is included until 
1979, when exchange controls were removed. Any debt still owed by a 
public corporation at the time of privatisation ceases to be a public 
liability at that point; thus a change in level does not reflect transactions 
only. 

Other public sector commercial debt comprises debt drawn outside the 
exchange cover scheme after March 198 1 .  Borrowing of this type has 
been permitted since that date only for the purpose of meeting specific 
commercial needs for foreign currency; it thus fails outside the definition 
of official debt. In addition, the column also includes financial leasing 
from overseas and transactions with overseas export credit agencies. 
The reduction in the level of borrowing at the end of February 1 987 not 
only reflects transactions but also the privatisation on 6 February 1 987 of 
British Airways, whose debt then ceased to be a public liability. The 
Bulletin, up to the November 1 987 issue showed a fuller breakdown the 
debt covered. 



Institutions included within United Kingdom banks (at 31  December 1992) 
(formerly the monetary sector) 

Retail banks 

Abbey National plc 
Abbey National Treasury Services plc 
Allied Irish Banks plc 
The Bank of England, Banking Department 
The Bank of Ireland 
Bank of Scotland 
Bank of Scotland Treasury Services plc 
Barclays Bank pIe 
Clydesdale Bank plc 
Co-operative Bank plc 
Coutts & Co 
First Trust Bank (AIB Group Northern Ireland plc) 
Girobank plc 
Uoyds Bank plc 
Midland Bank plc 
National Westminster Bank plc 
Northern Bank Ltd 
The Royal Bank of Scotland plc 
TSB Bank plc 
TSB Bank Scotland plc 
Ulster Bank Ltd 
Yorkshire Bank plc 

British merchant banks 

Henry Ansbacher & Co Ltd 
Barclays de Zoete Wedd Lld 
Baring Brothers & Co Ltd 
British & Commonwealth Merchant Bank plc (in adminstration) 
The British Linen Bank Ltd 
Brown, ShipJey & Co Ltd 
Chartered WestLB Lld 
Charterhouse Bank Ltd 
Close Brothers Ltd 
County NatWest Ltd 
Robert FIeming & Co Lld 
Guinness Mahon & Co Ltd 
Hambros Bank Ltd 
Hill Samuel Bank Ltd 
Kleinwort Benson Ltd 
Lazard Brothers & Co Ltd 
Leopold Joseph & Sons Ltd 
Uoyds Merchant Bank Ltd 
Samuel Montagu & Co Ltd 
Morgan Grenfell & Co Ltd 
Morgan Grenfell (Cl) Ltd 
Noble Grossart Ltd 
Rea Brothers Ltd 
N M Rothschild & Sons Ltd 
J Henry Schroder Wagg & Co Ltd 
Singer & Friedlander Ltd 
S G Warburg & Co Ltd 
S G Warburg & Co (Jersey) Ltd 

Other B ritish banks 

Adam & Company plc 
Airdrie Savings Bank 
Aitken Hume Bank plc 
Albaraka International Bank Lld 
Alliance Trust (Finance) Lld 
Assemblies of God Property Trust 

The Bank of Edinburgh plc 
Bank of Wales plc 
The Baptist Union Corporation Lld 
Barclays Bank Finance Company (Jersey) Ltd 
Barclays Bank Trust Company Ltd 
Barclays Finance Company (Guernsey) Lld 
Barclays Finance Company (Isle of Man) Lld 
Belmont Bank Ltd 
British Railways Savings Company Ltd 
Bunge Finance Ltd 

Caledonian Bank plc 
Cater Allen Bank (Jersey) Lld 
Chancery plc 
The Charities Aid Foundation Money Management Company Lld 
Chartered Trust plc 
Chesterfield Street Trust Lld 
City Merchants Bank Lld 
City Trust Ltd 
Combined Capital Ltd 
Commercial Bank Trust plc 
Confederation Bank Ltd 
Consolidated Credits Bank Lld 

Dalbeallie Financ'e Co Lld 
Darlington Merchant Credits Lld 
Davenham Trust plc 
The Dorset, Somerset & Wilts Investment Society Ltd 
Dryfield Finance Ltd 
Dunbar Bank plc 
Duncan Lawrie Ltd 

Eccles Savings and Loans Ltd 
Edington plc (in adminstration) 
Equatorial Bank plc 
Exeter Bank Lld 

Fairmount Trust Lld 
Family Finance Ltd 
Financial & General Bank plc 
James Finlay Bank Lld 
First National Bank plc 
First National Commercial Bank plc 
The First Personal Bank plc 
Foreign & Colonial Management Ltd 
Forward Trust Ltd 
Forward Trust Personal Finance Lld 
Frizzell Banking Services Lld 

Gartmore Money Management Ltd 
Granville Trust Lld 
Gresham Trust plc 

Hampshire Trust plc 
The Hardware Federation Finance Co Lld 
Harrods Bank Ltd 
Harton Securities Ltd 
The Heritable & General Investment Bank Lld 
C l-loare & Co 
Julian Hodge Bank Lld 
Holdenhurst Securities plc 
HumbercJyde Finance Group Ltd 

3i plc 
3i Group plc 



Kleinwort Benson Invesunenl Management Ltd 

Lloyds Bank (BLSA) Ltd 

Lloyds Bowmaker Ltd 

Lloyds Private Banking Lld 

Lombard Bank Ltd 

Lombard & Ulster Ltd 

Lombard North Central plc 

London Scottish Bank plc 

London Trust Bank plc 

Lordsvale Finance plc 

McNeill Pearson Ltd 

Manchester Exchange and Investment Bank Lld 
W M Mann & Co (Invesunents) Ltd 

Marks and Spencer Financial Services Ltd 

Matlock Bank Ltd 

Meghraj Bank Ltd 

Mercury Provident plc 

The Methodist Chapel Aid Association Lld 

Midland Bank Trust Company Ltd 

Minories Finance Ltd 

Minster Trust Ltd 

Mount Banking Corporation Lld (in adminstration) 

Mutual Trust & Savings Ltd 

NWS BANK plc 
The National Mortgage Bank plc 

Nykredit Mortgage Bank plc 

Omega Trust Co Ltd 

Peoples Bank Ltd 

Pointon York Ltd 

The Private Bank & Trust Company Ltd 

Provincial Bank plc 

Ralli Investment Company Lld 

R Raphael & Sons plc 

Rathbone Bros & Co Lld 

Reliance Bank Ltd 

Roxburghe Bank Ltd 

RoyScot Trust plc 

Schroder Leasing Lld 

Scottish Amicable Money Managers Ltd 

Secure Homes Ltd 

Smith & Williamson Securities 

Southsea Mortgage & Investment Co Ltd 

Standard Chartered Bank 

Standard Chartered Bank Africa plc 

Tyndall & Co Lld 

ULC Trust Ltd 

Ulster Invesunent Bank Lld 

United Dominions Trust Ltd 

Unity Trust Bank plc 

Wagon Finance Ltd 

Whiteaway Laidlaw Bank Ltd 

Wimbledon & South West Finance plc 

Wintrust Securities Ltd 

Woodchester Bank UK plc 

American banks 

Bank of America International Lld 

Bank of America NT & SA 
Bank of Boston Lld 

The Bank of New York 

Bankers Trust Company 

Bankers Trust International plc 

Boston Safe Deposit and Trust Company 

Chase Bank & Trust Company (Cl) Ltd 

Chase Invesunent Bank Lld 

The Chase M anhattan Bank. NA 

Chemical Bank 

Chemical Investment Bank Ltd. 

Citibank NA 

Citibank Trust Lld 

Citicorp Invesunent Bank Ltd 

Continential Bank. National A ssociation 

Corestates Bank NA 

Fidelity Bank NA 

First Interstate Bank of California 

The First National Bank of Boston 

The First National Bank of Chicago 

Fleet Bank of Massachusetts. NA 

Hams Trust and Savings Bank 

Mellon Bank. NA 

Mellon Eu rope Lld 

Merchants National Bank & Trust Company of Indianapolis 

Morgan Guaranty Trust Company of New York 

NBD Bank. NA 

NationsBank Europe Ltd. 

NationsBank of North Carol ina.NA 

The Northern Trust Company 

Republic National Bank of New York 

Riggs AP Bank Lld 

The Riggs National Bank of Washington. DC 

Security Pacific Trust Ltd 

Secure Homes Ltd 

State Street Bank and Trust Company 

Japanese banks 

The Asahi Bank Lld 

The Ashikaga Bank Ltd 

The Bank of Fukuoka Ltd 

The Bank of Tokyo. Ltd 

Bank of Tokyo International Ltd 

The Bank of Yokohama. Lld 

The Chiba Bank Ltd 

The Chuo Trust & Banking Co. Lld 

The Dai-Ichi Kangyo Bank. Ltd 

The Daiwa Bank. Lld 

Daiwa Europe Bank plc 

The Fuji Bank. Ltd 

lhe Hiroshima Bank Ltd 

The Hokkaido Takushoku Bank. Ltd 

The Hokuriku Bank Ltd 

II3J International Ltd 

The Industrial Bank of Japan. Lld 
The Joyo Bank Ltd 

The Long-Term Credit Bank of Japan. Ltd 

L TCB International Ltd 

The Mitsubishi Bank. Ltd 

The Mitsubishi Trust and Banking Corporation 

The Mitsui Trust & Banking Co Ltd 

The Nikko Bank (UK) plc 

The Nippon Credit Bank. Ltd 

Nomura Bank International plc 
The Norinchukin Bank 

The Sakura Bank Ltd 

The Sanwa Bank. Ltd 



Sanwa International plc 

The Sumitomo Bank, Ltd 
The Sumitorno Trust & Banking Co Ltd 

The Tokai Bank, Ltd 

Tokai Bank Europe Ltd. 
The Toyo Trust & Banking Company, Ltd 

Yarnaichi Bank (UK) plc 
The Yasuda Trust and Banking Co, Ltd 

Other overseas banks 

ABC International Bank plc 

ABSA Bank Ltd 

ABN Arnro Bank N V  

A I B  Capital Markets plc 

AIB (Cl) Ltd 

Am Finance Ltd 

AIB (Isle of Man) Ltd 

ANZ Grindlays Bank plc 

ANZ Merchant Bank Ltd 

ASLK-CGER Bank 

A Y B ank Ltd 

Afghan National Credit & Finance Ltd 

Ak International Bank Ltd 

AUied Bank of Pakistan Ltd 

AUied Bank Philippines (UK) plc 

AUied Trust Bank Ltd 

American Express Bank Ltd 

Anglo Irish Bank Corporation plc 

Anglo-Romanian Bank Ltd 

Arab African International Bank 

Arab Bank plc 

Arab Banking Corporation BSC 

Arab National Bank 
Associates Capital Corporation Ltd 

Australia & New Zealand Banking Group Ltd 

Avco Trust plc 

Banca Commerciale Italiana 
Banca CRT - Cassa d i  Risparmio di Torino SpA 
BFG Bank AG 

BSl-Banca deUa Svizzera Italiana 

Banca Di Roma SpA 
Banca Nazionale deU' Agricoltura SpA 

Banca Nazionale del Lavoro SpA 

Banca Popolare di Milano 

Banca Popolare di Novara 

Banca Serfin S A  

Banco Ambrosiano Veneto SpA 

Banco BiJbao-Vi zcaya 

Banco de la Naci6n Argentina 

Banco de SabadeU 
Banco d i  Napoli SpA 

Banco d i  Sicilia SpA 

Banco do Brasil SA 

Banco do Estado de Sao Paulo SA 

Banco Espaiiol de Credito SA 

Banco Espirito Santo e Comercial de Lisboa 
Banco Exterior de Espana 

Banco Central Hispanoamericano SA 

Banco MercantiJ de Sao Paulo SA 

Banco Nacional de Mexico SNC 

Banco Nacional UlLramarino SA 

Banco Portugues do Atlantico 
Banco Real SA 

Banco Santander 

Banco Totta & A �ores SA 
Bancomer SA 
Bangkok Bank LLd 

Bank Ekspor lmpor Indonesia 

Bank Julius Baer & Co Ltd 

Bank Bumiputra Malaysia Berhad 
Bank Handlowy w Warszawie SA 
Bank Hapoalim B M  

Bank Leumi (UK) plc 

Bank Mees & Hope NV 

Bank MeUat 

Bank MeUi Iran 
Bank of Baroda 

The Bank of NT Butterfield & Sons Ltd 

Bank of Ceylon 

Bank of China 
Bank of Cyprus (London) Ltd 
The Bank of East Asia Ltd 

Bank of India 

Bank of Ireland (Jersey) Ltd 

Bank of Montreal 

Bank of Montreal Europe Ltd 

Bank of New Zealand 

The Bank of Nova Scotia 

Bank of Oman Ltd 

Bank of Seoul 

Bank Saderat Iran 

Bank Sepah - Iran 

Bank Tejarat 
Banque Arabe et Intemationale d ' Inveslissement 
Banque Banorabe 

Banque BruxeUes Lambert SA 

Banque de la Mediterranee (U K) Ltd 

Banque Fran<yaise du Commerce Exterieur 

Banque Fran<yaise de l'Orient 

Banque Indosuez 

Banque Internationale it Luxembourg SA 

Banque Nationale de Paris 

Banque Nationale de Paris plc 

Banque Paribas 

Banque Worms 
Bayerische l Iypotheken-und Wechsel - Bank AG 

Bayerische Landesbank Girozentrale 

Bayerische VereU;sbank A G  

Beirut Riyad Bank S A L  

Belgolaise S A  

Beneficial Bank plc 
Berliner Bank AG 
Berliner Handels-und Frankfurter Bank 

BNL Investment Bank plc 

The British Bank of the Middle East 

Byblos Belgium Bank SAL 

CARIPLO - Cas sa d i  Risparmio delle Provincie Lombarde SpA 

CI3J -TDB Union Bancaire Privee SpA 

CII3C Bank plc 

CLF Municipal Mutual Bank plc 

Caisse Nationale de Credit Agricole 

Canadian Imperial Bank of Commerce 

Canara Bank 
Cassa di R isparmio di Verona .Vicenza BeUuno e Ancona SpA 

Central Hispano Bank (UK) Ltd 

Chang Hwa Commercial Bank Ltd 

Cho Hung Bank 
Christiania Bank og Kreditkasse 

Clydesdale Bank Finance Corporation Ltd 

Commericial Bank of Korea Ltd 

The Commercial Bank of London plc 

Commerzbank AG 

Commonwealth Bank of Au stralia 
Compagnie Financiere de CIC et de L'Union Europeene 

Confederacion Espaiiola de Cajas de Ahorros 

Credit Commercial de France 

Credit du Nord 
Credit Lyonnais 
Credit Lyonnais Bank Nederland NV 

Credit Suisse 

Credit Suisse Financial Products 

Creditan stall -Bank verein 

Credito Italiano 

Cyprus Credit Bank Ltd 
The Cyprus Popular Bank 



Dao Heng Bank (London) plc 
Den Danske Bank Aktieselskab 
Den norske Bank plc 
Den norske Bank A/S 
Deutsche Bank AG 
Deustche Genossenschaftsbank 
The Development Bank of Singapore Ltd 
Discount Bank and Trust Company 
Dresdner Bank AG 

Enskilda Securities-Skandinaviska Enskilda Ltd 
Ergobank SA 

FennoScandia Bank Ltd 
FIBI Bank (UK) Ltd 
First Bank of Nigeria plc 
First Commercial Bank 
Ford Credit plc 
French Bank of Southern Africa Ltd 

Generale Bank 
Ghana Commercial Bank 
GiroCredit Bank Akteingesellschaft der Sparkassen 
Goldman Sachs Ltd 
Gota Bank 
Greyhound Bank plc 
Gulf International Bank BSC 

HFC Bank plc 
Habib Bank AG Zurich 
Habib Bank Ltd 
Habibsons Bank Ltd 
Hamburgische Landesbank Girozentrale 
Hanil Bank 
Havana International Bank Ltd 
HongkongBank London Ltd 
The Hongkong & Shanghai Banking Corporation Ltd 
The Hongkong & Shanghai Banking Corporation (Cl) Ltd 
Hungarian International Bank Ltd 

International Mexican Bank Ltd 
Intemationale Nederlanden Bank, NV 
Iran Overseas Investment Bank Ltd 
Irish Permanent Building Society 
Istituto Bancario San Paolo di Torino SpA 
Italian International Bank plc 

Jordan International Bank plc 
The Joyo Bank Ltd 
Jyske Bank 

Kansallis-Osake-Pankki 
KAS-Associate NV 
KDB Bank (UK) Ltd 
KEXIM Bank (UK) Ltd 
Korea Exchange Bank 
Korea First Bank 
Korea Long Term Credit Bank International Ltd 
Kredietbank NV 

Landesbank HessenThurigen Girozentrale 

McDonnell Douglas Bank Ltd 
Malayan Banking Berhad 
Mase Westpac Ltd 
Matheson Bank Ltd 
Merrill Lynch International Bank Ltd 
Middle East Bank Ltd 
Monte dei Paschi di Siena 
Moscow Narodny Bank Ltd 
Multibanco Comerrnex SNC 

NUB Group Ltd 
National Australia Bank Ltd 
NatiOllal Bank of Abu Dhabi 
National Bank of Canada 
National Bank of Dubai Ltd 
National Bank of Egypt 
National Bank of Greece SA 
The National Bank of Kuwait SAK 
National Bank of Kuwait (International) plc 
National Bank of Egypt International Ltd 
National Bank of Pakistan 
Nedcor Bank Ltd 
Nordbanken 
Norddeutsche Landesbank Girozentrale 
Northern Bank Executor & Trustee Company Ltd 

Oversea-Chinese Banking Corporation Ltd 
Overseas Trust Bank Ltd 
Overseas Union Bank Ltd 

PaineWebber International Bank Ltd 
Philippine National Bank 
Postipankki Ltd 
PT Bank Negara Indonesia (Persero) 

Qatar National Bank SAQ 

Rabobank Nederland (Cooperatieve Centrale 
Raiffeisen-Boerenleenbank BA) 

Rafidain Bank (provisional liquadator appointed) 
Raiffeisen Zentralbank Osterreich AG 
Reserve Bank of Australia 
Riyad Bank 
Riyad Bank Europe Ltd 
Royal Bank of Canada 
Royal Bank of Canada Europe Ltd 
Royal Trust Bank 
The R & I Bank of Western Australia Ltd 

SBI European Bank Ltd 
Saudi American Bank 
Saudi American Bank (UK) Ltd 
Saudi International Bank (AI-Bank AI-Saudi AI-Alami Ltd) 
Scotiabank (UK) Ltd 
Shanghai Commercial Bank Ltd 
Shinhan Bank 
'The Siam Commercial Bank, Ltd 
Skandinaviska Enski Ida Banken 
Societe Generale 
Societe Generale Merchant Bank plc 
Sonali Bank 
Standard Bank London Ltd 
State Bank of India 
State Bank of New South Wales Ltd 
State Bank of South Australia 
Siidwestdeutsche Landesbank Girozentrale 
Svcnska Handelsbanken 
Svenska International plc 
Swedbank 
Swiss Bank Corporation 
Swiss Volksbank 
Syndicate Bank 

TC Ziraat Bankasi 
The Thai Farmers Bank Ltd 
The Toronto-Dominion Bank 
Toronto Dominion Bank Europe Ltd 
Turkish Bank (UK) Ltd 
Turkiye Is Bankasi AS 



UBAF Bank Lld 
UCB Bank plc 

Uco Bank 

Unibank plc 

Union Bank of Finland Ltd 

Union Bank of Nigeria plc 

Union Bank of Switzerland 

United Bank Ltd 

The United Bank of Kuwait plc 

United Mizrahi Bank Ltd 

United Overseas Bank Ltd 

Westdeutsche Landesbank Girozentrale 

Western Trust & Savings LLd 

Westpac Banking Corporation 

Wirtschafts- Und Privatbank 

Z-Landerbank Bank Austria AG 

Zambia National Commercial Bank Ltd 

Zivnostenska Banka 

Discount houses 

Alexanders Discount plc 

Cater AUen Ltd 

Clive Discount Company LLd 

Gcrrard & National Ltd 

King & Shaxson Ltd 

Seccombe Marshall & Campion plc 

Union Discount Company Ltd 
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Special articles and speeches which have been published recently in the Quarter/y Bulletin are l isted below. 

Articles and speeches ( indicated S) 

May 1 990 
The interest rate transm ission mechanism in the United 

Kingdom 
Monetary policy in the second half of the 1 980s (S)  
The role of brokers in the London money markets 
Inflation-adj usted sectoral saving and financial balances 
Developments in international banking and capital markets 

in  1 989 
New equity issues in the United Kingdom 

A ugust 1 990 
Approaches to EMU (S)  
Company profitabil i ty and finance 
Personal saving and borrowing (S)  
World payments trends in 1 989 
The United Kingdom 's  proposals for economic and 

monetary union (S)  
Beyond Stage I of EMU (S)  
The determination of the monetary aggregates 

November 1 990 
The exchange rate mechanism of the European monetary 

system 
Some remarks on exchange rate regimes (S)  
ERM entry and improvements in the City (S)  
The external balance sheet of the United Kingdom: recent 

developments 
Approaches to monetary integration in Europe (S)  
The development of the building societies sector in  

the 1 980s 
Corporate finance, banking relationshi ps and the London 

Rules (S)  
Central Moneymarkets Office 
The net debt of the public sector: end-March 1 990 
Profitabi l ity of large companies 

February 1 991 

The United Kingdom and Europe (S)  
The gilt-edged market: developments in 1 990 
The economy and ERM membership (S)  
Housing finance-an international perspective 
The world economy and Europe- l 99 I (S)  
The exchange rate mechanism of the European Monetary 

System: a review of the l i terature 
Recent sectoral financial behav iour 

May 1 991 

The gi lt-edged stock lending market since B ig Bang 
Current issues in securities lending (S)  
Industrial and commercial companies' gearing 
Developments in international banking and capital markets 

in 1 990 

Global equity turnover: market comparisons 

August 1 991 
Company profitabi l i ty and finance 
World payments trends in 1 990 
The development of pension funds-an international 

comparison 

NOl'elllber 1 991 
Stabil ity and economic policy ( S )  
The L D C  debt crisis 
The perfolmance of major British banks. 1 970-90 
European monetary arrangements: convergence and other 

issues CS) 
The international bond market 
The external balance sheet of the United Kingdom : recent 

developments 
Patterns of default in the non-financial private sector 
The net debt of the public sector: end-March 1 99 1  
Profitabi l i ty of large companies 

Fehmary 1 992 

Busi ness in the economy (S)  
The gi l t-edged market: developments in 1 99 1  
Free trade and Europe CS)  
The Maastricht agreement on economic and monetary uIllon 
Safeguards for securities lending CS)  
Financial retrenchment in the United States 
Recent developments in the gi lt-edged market (S)  

Ma\' 1 992 

House prices. arrears and possessions 
Ecu securities markets 
Developments in international banking and capital 

markets in 1 99 1  
The monetary aspects of European integration (S)  
The foreign exchange market and the economy today CS)  

Man bites watchdog (S)  

A ugust 1 992 
Major international banks'  performance: 1 980-9 1 
Company profitabi l i ty and finance 
The demand for MO revisited 
Banking statistics review 

Financial regulation: what are we trying to do? (S)  
Europe in the 1 990s : the economic perspective (S)  

N01'emher 1 992 

The foreign exchange market in London 
Countering money laundering 

The external balance sheet of the United Kingdom : recent 

developments 

The net debt of the public sector: end-March 1 992 
The case for price stabi l ity (S)  
Developments in wholesale payments systems (S)  
Policy after the ERM: supervis ion after Bingham ( S )  
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