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COMMENT ARY ON THE TABLES 

The main developments in the financial behaviour of the institutional sectors of the Italian economy as well as the 
changes in its financial position vis-a-vis the rest of the world can be summarised as follows: 

- the deficit vis-a-vis the Rest of the world reached 8000 Mrd, up from 5084 in the previous year and reflects 
Italy's increased current account deficit. 

- higher than that of the previous year was also the deficit of the General government, financed principally 
through bonds issues. 

- the Households sector, with a financial surplus higher by 12% compared to 1984 level, was the principal lender 
to the rest of the sectors. 

- the borrowing needs of the Enterprises sector were met principally by bank credit although finance through share 
issues gained ground. · 

A higher current account deficit, owed basically to 
a higher imports bill, is at the origin of the said 
deterioration of the financial position of the 
National economy vis-a-vis the rest of the 
world. There were also important changes 
regarding the specific financial transactions and 
instruments. On the assets side, a negative entry 
(-5444) under the heading "currency and 
transferable sight deposits" reflects a fall in the 
stock of foreign reserves held by the central bank . 
A second negative entry refers to the entry "bills 
and short-term bonds" and shows a disinvestment, 
on the part of resident investors, of 7282 Mrd 
previously placed in foreign securities . On the 
liabilities side noticeable was the fall to 
5246 Mrd down from 22463 in 1984 in the inflow 
of capital under the heading "short-term loans'' . 
This result is possibly . owed to increased 
repayments on the part of resident borrowers, in 
view of the lower interest rates and a stronger 
lira. A corresponding entry in the liabilities of the 
Credit institutions points to the probable nature 
of the said flows as inter-bank capital movements. 

The deficit of the General Government sector 
grew, this year, to 13% of the GDP up from 
12.2% in the previous year and 10.9% in 1983. It 
was financed essentially through long-term 
government bonds (they cover the 88. 7% of the 
sector's change in liabilities compared to 72% in 
1984). Increased were the amounts raised through 
"bills and short-term bonds", whereas a sharp fall 
was witnessed in the deficit financing through 
short-term bank credit: 2036 Mrd this year 
compared to 15451 in 1984. 

Bank credit continued to be the main source of 
corporate finance although the resort to the equity 
markets by the Enterprises sector kept increasing 
in the recent years. Funding through share issues 
gained momentum from the general rise in the 
share prices which created a favourable 

environment and the possibility for the companies 
to raise funds under favourable terms. This was 
the case mostly for the big companies who had an 
easier, direct access to investors and were, thus, 
able to obtain better terms than through the 
traditional banking finance. As far as the bank 
credit is concerned its main form remained the 
short-term loans to enterprises although their 
growth did not reach the exceptionally high levels 
of 1984. On the other hand the medium and long­
term loans showed an increase of 20% though their 
share in the companies financing is less important 
than that of the short-term credit. 

The financial savings of the Households sector 
were allocated among the various financial 
instruments in · almost the same way as in the 
previous year with the exception of a big 
unidentified item of 16521 Mrd on the assets side 
(whose eventual distribution among the various 
items might change their relative importance). A 
certain insight concerning the intertemporal 
allocation of households financial wealth might be 
gained by looking at the evolution, since 1981, of 
the share of the households holdings of 
government bonds. 

Households' holdings of government bonds 
as a % of the change in their financial assets 

1981 1982 1983 1984 1985 

8.2% 12.8% 36.2% 33.5% 31.5% 

The above data point to the importance of the 
holdings of government bonds in the portfolio of 
households. The share of these holdings, in spite of 
a certain retreat since 1983, remains very 
substantial and can be explained by the increased 
borrowing needs of the public sector and the 
attractive terms it had to offer (both yield and tax 

incentives) in order to obtain investors interest. 



COMMENTAIREDESTABLEAUX 

L' evolution du comportement financier des secteurs institutionnels de l' economie italienne, ainsi que les 

variations de la position financiere de cette economie vis-a-vis du reste du monde peuvent !tre resumees comme suit: 
- le deficit vis-a-vis du reste du monde est passe de 5084 a 8000 milliards de lires en I' espace d' un, refletant 

l 'accroissement du deficit de la balance italienne des operations courantes; 

- le deficit des administrations publiques, finance principalement par des emissions obligataires, s' est egalement 
aggrave; . 

- le secteur "Menages", dont l' excedent financier s' est accru de 12% par rapport a 1984, a ete le principal bailleur 
de fonds des autres secteurs; 

- les besoins de financement du secteur "Entreprises" ont ete satisfaits principalement par des credits bancaires, 
bien que l' importance du financement par emission d' actions soit de venue plus grande. 

L' aggravation du deficit de la balance des 
operations courantes, s' expliquant principalement 
par un accroissement des importations, est a 
l'origine de la deterioriation precitee de la position 
financiere de I' economie nationale vis·a-vis du 
reste du monde. Des changements importants se 
sont egalement produits au niveau des transactions 
et instruments financiers specifiques. En ce qui 
concerne les avoirs, le resultat negatif (-5444) 
enregistre sous la rubrique "Numeraire et depots a 
vue transferables" reflete une diminution des 
reserves de devises detenues par la banque centrale. 
Le resultat de la rubrique "Titres a court tenne" 
est egalement negatif, ce qui montre un 
desinvestissement (pour un montant 
7282 milliards) de la part des investisseurs 
residents. 

En ce qui concerne les engagements, ii convient de 
noter que les entrees de capitaux relevant de la 
rubrique "Credits a court terme" sont tombees de 
22463 milliards en 1984 a 5246 milliards en 1985. 
11 est possible que ce recul resulte d'un 
accroissement des remboursements par les 
emprunteurs residents, motives par la baisse des 
taux d' interet et le redressement de la lire. 

Le deficit du secteur "Administrations 
publiques", qui representait 10.9% du PIB en 
1983, est passe a 12.2% en 1984 et a 13% a 1985. 
11 a ete finance essentiellement par des titres 
d'Etat a long terme (qui couvrent 88.7% de la 
variation des engagements du secteur, contre 72% 
en 1984). Le volume des fonds recoltes par 
remission de "Titres a court terme" s' est accru, 
tandis que le financement du deficit a l' aide de 
credits bancaires a court terme a nettement 
diminue, tombant de 15451 milliards en 1984 a 
2036 milliards cette annee. 

Le credit bancaire est demeure la principale source 
de financement des entreprises, bien que celles-ci 
recourent de plus en plus, depuis quelques annees, 
aux capitaux a risque. Le financement par emission 
d' actions a ere stimule par la hausse generate des 
cours, qui a cree un contexte favorable et a permis 

aux societes de se procurer des fonds a des 
conditions interessantes. Ce fut le cas 
principalement des grandes societes qui ont pu 
acceder plus facilement et plus directement aux 
investisseurs et qui ont pu, ainsi, obtenir des 
conditions plus favorables que celles proposes par 
les banques, bailleurs des fonds traditionnels. En 
ce qui concerne le credit bancaire, ii se presente 
toujours principalement sous forme de prets a 
court tenne aux entreprises, bien que la croissance 
de ces prets n' ait pas atteint le niveau 
exceptionnel de 1984. Quant aux credits a moyen 
et a long terme, leur volume s' est accru de 20%, 
mais leur part dans le financement des societes est 
moins importante que . celle du credit a court 
terme. 

La repartition . de 1' excedent financier du secteur 
"Menages" entre les differents instruments 
fmanciers n' a guere varie par rapport a l' annee 
precedente, si ce n 'est que 1' on voit apparaitre, 
sans autre precision, un poste important de 
16521 milliards en avoirs, dont la ventilation 
ulterieure pourrait bien modifier l' importance 
relative des differentes rubriques. L' evolution, 
depuis 1981, de la proportion de titres d' Etat 
detenus par les menages donne une idee de 
I' evolution chronologique de 1' utilisation de 
l'excedent financier de ce secteur. 

Part des titres d' Etat clans la 
variation des avoirs financiers des menages 

1981 1982 1983 1984 1985 

8.2% 12.8% 36.2% 33.5% 31.5% 

Ces donnees soulignent 1' importance des titres 
d'Etat dans le portfeuille des menages. En depit 
d'un certain · recul enregistre depuis 1983, la 
proportion de ces avoirs reste tres important, ce 
qui peut s' expliquer par les besoins de 
financement croissants du secteur public et par les 
conditions competitives que celui-ci a dfi consentir 
(aussi bien sous forme de rendement que sous 
forme d' incitations fiscales) pour susciter 
1' interet des investisseurs. 
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FINANCIAL TRANSACTIONS 
1980 1981 1982 

NATIONAL ECONOMY VIS-A-VIS THE REST OF THE WORLD 
MRD LIT 

CHANGE IN ASSETS 

CURRENCY AND TRANSFERABLE SIGHT DEPOSITS F20 446 74 -2874 
OTHER DEPOSITS F30 0 0 0 
INSURANCE TECHNICAL RESERVES F90 0 0 0 

BILLS AND SHORT TERM BONDS F40 507 -38 -3204 
LONG TERM BONDS F50 -3 141 -380 
SHARES AND OTHER EQUITIES F60 1400 2145 1719 
FINANCIAL GOLD FOO -10 0 0 
SPECIAL DRAWING RIGHTSCSORS) FlO -13 56 -25 
SHORT TERM LOANS F70 5865 13935 4394 
MEDIUM ANO LONG TERM LOANS F80 1342 1472 291 
UNIDENTIFIED TRANSACTIONS FX -0 -o 81 
TOTAL 9534 17786 2 

CHANGE IN LIABILITIES 

CURRENCY AND TRANSFERABLE SIGHT DEPOSITS F20 51 -41 181 
OTHER DEPOSITS F30 -2 l 0 

INSURANCE TECHNICAL RESERVES F90 0 0 0 
BILLS AND SHORT TERM BONDS F40 0 0 -99 
LONG TERM BONDS F50 45 230 217 
SHARES AND OTHER EQUITIES F60 17 1251 281 
FINANCIAL GOLD FOO 0 0 0 

SPECIAL DRAWING RIGHTSCSDRS) FlO 139 170 0 
SHORT TERM LOANS F70 11892 14088 -972 
MEDIUM AND LONG TERM LOANS F80 5682 11312 7806 
UNIDENTIFIED TRANSACTIONS FX -o 0 0 

TOTAL 17825 27011 7414 

NET CHANGE IN ASSETS AND LIABILITIES -8291 -9225 -7412 

FINANCIAL TRANSACTIONS 
1980 1981 1982 

S60 GENERAL GOVERNMENT 
MRD LIT 

CHANGE IN ASSETS 

CURRENCY ANO TRANSFERABLE SIGHT DEPOSITS F20 608 -4295 964 
OTHER DEPOSITS F30 110 -207 42 
INSURANCE TECHNICAL RESERVES F90 0 0 0 
BILLS AND SHORT TERM BONDS F40 741 -188 -97 
LONG TERM BONDS F50 1447 663 1455 
SHARES AND OTHER EQUITIES F60 4563 S205 8338 
FINANCIAL GOLD FOO 0 0 0 

SPECIAL DRAWING RIGHTSCSDRS) FlO 0 0 0 
SHORT TERM LOANS F70 -809 367 -177 
MEDIUM AND LONG TERM LOANS F80 2247 3553 4720 
UNIDENTIFIED TRANSACTIONS FX -o -o -1 
TOTAL 8907 5098 15244 

CHANGE IN LIABILITIES 

CURRENCY AND TRANSFERABLE SIGHT DEPOSITS F20 -717 12970 1811 
OTHER DEPOSITS F30 3719 1940 2835 
INSURANCE TECHNICAL RESERVES F90 0 0 0 
BILLS AND SHORT TERM BONDS F40 25500 33783 32604 
LONG TERM BONDS F50 -1161 8S25 24758 
SHARES AND OTHER EQUITIES F60 0 0 0 
FINANCIAL GOLD FOO 0 0 0 
SPECIAL DRAWING RIGHTSCSDRS) FlO 0 0 0 
SHORT TERM LOANS F70 9437 6985 9192 
MEDIUM AND LONG TERM LOANS F80 -333 2306 1566 
UNIDENTIFIED TRANSACTIONS FX -0 0 -2 
TOTAL 36445 66509 72764 

NET CHANGE IN ASSETS AND LIABILITIES -27538 -61411 -57520 
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1983 1984 
OPERATIONS FINANCIERES 

1985 
ECONOMIE NATIONALE VIS-A-VIS LE RESTE OU MONOE 

MRD LIT 
VARIATIONS DES CREANCES 

2863 2065 -5444 F20 NUMERAIRE ET DEPOTS A VUE TRANSFERABLE 
0 0 0 F30 AUTRES DEPOTS 
0 0 0 F90 RESERVES TECHNIQUES D'ASSURANCE 

63.54 2633 -7282 F40 TITRES A COURT TERME 
-231 -104 616 F50 OBLIGATIONS 
3330 3598 4521 F60 ACTIONS ET AUTRES PARTICIPATIONS 

0 0 0 FOO OR FINANCIER 
-447 17 -596 FlO DROITS DE TIRAGE SPECIAUXCDTS) 

12708 15638 14974 F70 CREDITS A COURT TERME 
1780 245 727 F80 CREDITS A MOYEN ET A LONG TERME 
489 550 546 FX TRANSACTIONS NON-IDENTIFIEES 

26846 24642 8062 TOTAL 

VARIATIONS DES ENGAGEMENTS 

-68 76 -116 F20 NUMERAIRE ET DEPOTS A VUE TRANSFERABLE 
1 l 0 F30 AUTRES DEPOTS 
0 0 0 F90 RESERVES TECHNIQUES D'ASSURANCE 

190 -131 350 F40 TITRES A COURT TERME 
-29 1299 -697 F50 OBLIGATIONS 

2177 1568 4326 F60 ACTIONS ET AUTRES PARTICIPATIONS 
0 0 0 FOO OR FINANCIER 
0 0 0 FlO DROITS DE TIRAGE SPECIAUX(DTS) 

18776 22463 5246 F70 CREDITS A COURT TERME 
4616 4450 6985 F80 CREDITS A MOYEN ET A LONG TERME 

0 0 0 FX TRANSACTIONS NON-IDENTIFIEES 
25663 29726 16094 TOTAL 

1183 -5084 -8032 SOLDE DES CREANCES ET DES ENGAGEMENTS 

OPERATIONS FINANCIERES 
1983 1984 1985 

S60 ADMINISTRATIONS PUBLIQUES 
MRD LIT 

VARIATIONS DES CREANCES 

5177 197 1867 F20 NUMERAIRE ET DEPOTS A VUE TRANSFERABLE 
6 354 128 F30 AUTRES DEPOTS 
0 0 0 F90 RESERVES TECHNIQUES D'ASSURANCE 

255 313 34 F40 TITRES A COURT TERME 
1388 1036 1354 F50 OBLIGATIONS 

11199 8157 7831 F60 ACTIONS ET AUTRES PARTICIPATIONS 
0 0 0 FOO OR FINANCIER 
0 0 0 FlO DROITS DE TIRAGE SPECIAUXCDTS) 

235 -136 -306 F70 CREDITS A COURT TERME 
1476 1928 3909 F80 CREDITS A MOYEN ET A LONG TERME 

-1 0 0 FX TRANSACTIONS NON-IDENTIFIEES 
19735 11849 14817 TOTAL 

VARIATIONS DES ENGAGEMENTS 

1580 487 -207 F20 NUMERAIRE ET DEPOTS A VUE TRANSFERABLE 
3722 5698 8034 F30 AUTRES DEPOTS 

0 0 0 F90 RESERVES TECHNIQUES O'ASSURANCE 
11071 9301 13181 F40 TITRES A COURT TERME 
69095 63138 92873 FSO OBLIGATIONS 

0 0 0 F60 ACTIONS ET AUTRES PARTICIPATIONS 
0 0 0 FOO OR FINANCIER 
0 0 0 FlO OROITS DE TIRAGE SPECIAUXCDTS) 

-1259 15451 2036 F70 CREDITS A COURT TERME 
4156 5513 3613 F80 CREDITS A MOYEN ET A LONG TERME 

1 -1 0 FX TRANSACTIONS NON-IDENTIFIEES 
88366 99587 119530 TOTAL 

-68631 -87738 -104713 SOLDE DES CREANCES ET DES ENGAGEMENTS 
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FINANCIAL TRANSACTIONS 
1980 1981 1982 

S61 CENTRAL GOVERNMENT 
MRD LIT 

CHANGE IN ASSETS 

CURRENCY ANO TRANSFERABLE SIGHT DEPOSITS F20 239 115 611 

OTHER DEPOSITS F30 16 29 63 

INSURANCE TECHNICAL RESERVES F90 0 0 0 

BILLS AND SHORT TERM BONDS F40 0 0 0 

LONG TERM.BONDS F50 1175 381 -91 
SHARES AND OTHER EQUITIES F60 4357 4477 8118 
FINANCIAL GOLD FOO 0 0 0 
SPECIAL DRAWING RIGHTSCSDRS) FlO 0 0 0 
SHORT TERM LOANS F70 -836 275 -169 
MEDIUM AND LONG TERM LOANS F80 3718 5832 7856 
UNIDENTIFIED TRANSACTIONS FX -0 -0 0 

TOTAL 8670 11109 16388 

CHANGE IN LIABILITIES 

CURRENCY AND TRANSFERABLE SIGHT DEPOSITS F20 2899 18043 2485 
OTHER DEPOSITS F30 3719 1940 2835 
INSURANCE TECHNICAL RESERVES F90 0 0 0 
BILLS AND SHORT TERM BONDS F40 25500 33783 32604 

LONG TERM BONDS F50 -1130 8550 24793 
SHARES AND OTHER EQUITIES F60 0 0 0 

FINANCIAL GOLD FOO 0 0 0 
SPECIAL DRAWIMG RIGHTSCSDRS) FlO 0 0 0 
SHORT TERM LOANS F70 9429 6554 8041 
MEDIUM AND LONG TERM LOANS F80 -419 1127 -233 
UNIDENTIFIED TRANSACTIONS FX -0 -o 1 
TOTAL 39998 69997 70526 

NET CHANGE IN ASSETS AND LIABILITIES -31328 -58889 -54138 

FINANCIAL TRANSACTIONS 
1980 1981 1982 

S62 LOCAL GOVERNMENT 
MRD LIT 

CHANGE IN ASSETS 

CURRENCY AND TRANSFERABLE SIGHT DEPOSITS F20 4354 1256 595 
OTHER DEPOSITS F30 -15 -150 -28 
INSURANCE TECHNICAL RESERVES F90 0 0 0 
BILLS AND SHORT TERM BONDS F40 0 0 0 
LONG TERM BONDS F50 0 25 9 
SHARES AND OTHER EQUITIES F60 191 716 207 
FINANCIAL GOLD FOO 0 0 0 
SPECIAL DRAWING RIGHTSCSDRS) FlO 0 0 0 
SHORT TERN LOANS F70 0 0 0 

MEDIUM ANO LONG TERM LOANS F80 110 51 164 

UNIDENTIFIED TRANSACTIONS FX 
TOTAL 4640 1898 947 

CHANGE IN LIABILITIES 

CURRENCY AND TRANSFERABLE SIGHT DEPOSITS F20 0 0 0 
OTHER DEPOSITS F30 0 0 0 

INSURANCE TECHNICAL RESERVES F90 0 0 0 

BILLS AND SHORT TERM BONDS F40 0 0 0 

LONG TERM BONDS F50 -32 -25 -35 

SHARES AND OTHER EQUITIES F60 0 0 0 
F.INANCIAL GOLD FOO 0 0 0 
SPECIAL DRAWING RIGHTSCSDRSJ FlO 0 0 0 
SHORT TERM LOANS F70 91 400 1120 
MEDIUM AND LONG TERM LOANS F80 2004 4131 5886 
UNIDENTIFIED TRANSACTIONS FX 
TOTAL 2064 4506 6970 

NET CHANGE IN ASSETS AND LIABILITIES 2576 -2608 -6023 
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1983 1984 1985 
OPERATIONS FINANCIERES 

MRD LIT $61 ADMINISTRATIONS CENTRALES 

VARIATIONS DES CREANCES 

742 -1042 77 F20 NUMERAIRE ET DEPOTS A VUE TRANSFERABLE 
21 235 230 F30 AUTRES DEPOTS 

0 0 0 F90 RESERVES TECHNIQUES D1 ASSURANCE 
0 0 0 F40 TITRES A COURT TERME 

562 256 511 F50 OBLIGATIONS 
10332 7344 6844 F60 ACTIONS ET AUTRES PARTICIPATIONS 

0 0 0 FOO OR FINANCIER 
0 0 0 FlO DROITS DE TIRAGE SPECIAUXCDTS} 

161 -259 -306 F70 CREDITS A COURT TERME 
5073 4971 7821 F80 CREDITS A MOYEN ET A LONG TERME 

0 1 -1 FX TRANSACTIONS NON-IDENTIFIEES 
16891 11506 15176 TOTAL 

VARIATIONS DES ENGAGEMENTS 

4295 1254 1346 F20 NUMERAIRE ET DEPOTS A VUE TRANSFERABLE 
3722 5698 8034 F30 AUTRES DEPOTS 

0 0 0 F90 RESERVES TECHNIQUES D1 ASSURANCE 
11071 9301 13181 F40 TITRES A COURT TERME 
69138 63183 92923 F50 OBLIGATIONS 

0 0 0 F60 ACTIONS ET AUTRES PARTICIPATIONS 
0 0 0 FOO OR FINANCIER 
0 0 0 FlO DROITS DE TIRAGE SPECIAUXCDTS) 

-1096 12830 5090 F70 CREDITS A COURT TERME 
545 1329 2346 F80 CREDITS A MOYEN ET A LONG TERME 

0 0 0 FX TRANSACTIONS NON-IOENTIFIEES 
87675 93595 122920 TOTAL 

-70784 -82089 -107744 SOLDE DES CREANCES ET DES ENGAGEMENTS 

1983 1984 1985 
OPERATIONS FINANCIERES 

MRD LIT 
S62 ADMINISTRATIONS LOCALES 

VARIATIONS DES CREANCES 

6911 1130 2956 F20 NUMERAIRE ET DEPOTS A VUE TRANSFERABLE 
11 -18 -107 F30 AUTRES DEPOTS 

0 0 0 F90 RESERVES TECHNIQUES O'ASSURANCE 
0 7 -7 F40 TITRES A COURT TERME 
7 24 42 FSO OBLIGATIONS 

844 780 980 F60 ACTIONS ET AUTRES PARTICIPATIONS 
0 0 0 FOO OR FINANCIER 
0 0 0 FlO DROITS DE TIRAGE SPECIAUXCDTSJ 
0 0 0 F70 CREDITS A COURT TERME 

65 120 265 F80 CREDITS A MOYEN ET A LONG TERME 
FX TRANSACTIONS NON-IDENTIFIEES 

7838 2043 4129 TOTAL 

VARIATIONS DES ENGAGEMENTS 

0 0 0 F20 NUMERAIRE ET DEPOTS A VUE TRANSFERABLE 
0 0 0 F30 AUTRES DEPOTS 
0 0 0 F90 RESERVES TECHNIQUES D'ASSURANCE 
0 0 0 F40 TITRES A COURT TERME 

-43 -45 -50 F50 OBLIGATIONS 
0 0 0 F60 ACTIONS ET AUTRES PARTICIPATIONS 0 0 0 FOO OR FINANCIER 
0 0 0 FlO DROITS DE TIRAGE SPECIAUXCDTS) 

-165 2590 -2331 F70 CREDITS A COURT TERME 
7971 8250 7479 F80 CREDITS A MOYEN ET A LONG TERME 

FX TRANSACTIONS NON-IDENTIFIEES 
7764 10795 5098 TOTAL 

74 -8752 -969 SOLDE DES CREANCES ET DES ENGAGEMENTS 
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FINANCIAL TRANSACTIONS 
1980 1981 1982 

563 SOCIAL SECURITY FUNDS 
MRO LIT 

CHANGE IN ASSETS 

CURRENCY AND TRANSFERABLE SIGHT DEPOSITS F20 -369 -593 433 

OTHER DEPOSITS F30 108 -85 6 

INSURANCE TECHNICAL RESERVES F90 a 0 0 

BILLS AND SHORT TERM BONDS F40 741 -188 -97 

LONG TERM BONDS F50 272 258 1537 

SHARES AND OTHER EQUITIES F60 15 11 13 

FINANCIAL GOLD FOO 0 0 0 

SPECIAL DRA~UNG RIGHTS( SORS) FlO 0 0 0 

SHORT TERM LOANS F70 27 92 -8 

MEDIUM ANO LONG TERM LOANS F80 345 602 832 

UNIDENTIFIED TRANSACTIONS FX 0 -0 0 

TOTAL 1139 96 2716 

CHANGE IN LIABILITIES 

CURRENCY ANO TRANSFERABLE SIGHT DEPOSITS F20 0 0 0 

OTHER DEPOSITS F30 0 0 0 

INSURANCE TECHNICAL RESERVES F90 0 0 0 

BILLS AND SHORT TERM BONDS F40 0 0 0 

LONG TERM BONDS F50 0 0 0 

SHARES AND OTHER EQUITIES F60 0 0 0 

FINANCIAL C''l U1 FOO 0 a 0 

SPECIAL CRAIL.; h., RIGHTS ( '50 RS) FlO 0 0 0 

SHORT TERM LOANS F70 -83 32 31 

MEDIUM AND LONG TERM LOANS F80 8 -21 45 

UNIDENTIFIED TRANSACTIONS FX 0 0 -1 

TOTAL -75 11 75 

NET CHANGE IN ASSETS AND LIABILITIES 1214 85 2641 

FINANCIAL TRANSACTIONS 1980 1981 1982 

S50 INSURANCE ENTERPRISES MRO LIT 

CHANGE IN ASSETS 

CURRENCY ANO TRANSFERABLE SIGHT DEPOSITS F20 124 153 130 

OTHER DEPOSITS F30 -13 -26 -7 

INSURANCE TECHNICAL RESERVES F90 0 0 0 

BILLS ANO SHORT TERM BONDS F40 165 145 -258 

LONG TERM BONDS F50 803 1298 1731 

SHARES AND OTHER EQUITIES F60 291 308 249 

FINANCIAL GOLD FOO 0 0 0 

SPECIAL DRAWING RIGHTSCSDRSJ FlO 0 0 0 

SHORT TERM LOANS F70 245 386 442 

MEDIUM AND LONG TERM LOANS F80 61 55 212 

UNIDENTIFIED TRANSACTIONS FX 677 811 919 

TOTAL 
2354 3131 3418 

CHANGE IN LIABILITIES 

CURRENCY AND TRANSFERABLE SIGHT DEPOSITS F20 0 0 0 

OTHER DEPOSITS F30 0 0 0 

INSURANCE TECHNICAL RESERVES F90 1576 2052 2527 

BILLS ANO SHORT TERM BONDS F40 113 207 -42 

LONG TERM BONDS F50 0 0 0 

SHARES AND OTHER EQUITIES F60 49 151 170 

FINANCIAL GOLD FOO 0 0 a 
SPECIAL DRAWING RIGHTS{SORSJ FlO 0 0 0 

SHORT TERM LOANS F70 96 167 4 

MEDIUM AND LONG TERM LOANS F80 1 11 5 

UNIDENTIFIED TRANSACTIONS FX 545 428 750 

TOTAL 
2380 3015 3414 

NET CHANGE IN ASSETS AND LIABILITIES -27 115 4 
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OPERATIONS FINANCIERES 
1983 1984 1985 

563 ADMINISTRATIONS DE SECURITE SOCIALE 
MRO LIT 

VARIATIONS DES CREANCES 

238 876 387 F20 NUMERAIRE ET DEPOTS A VUE TRANSFERABLE 
-26 136 6 F30 AUTRES DEPOTS 

0 0 0 F90 RESERVES TECHNIQUES D'ASSURANCE 
255 306 41 F40 TITRES A COURT TERME 
818 756 801 F50 OBLIGATIONS 

23 33 7 F60 ACTIONS ET AUTRES PARTICIPATIONS 
0 0 0 FOO OR FINANCIER 
0 0 0 , FlO DROITS OE TIRAGE SPECIAUXCDTS) 

74 123 0 F70 CREDITS A COURT TERME 
658 924 555 F80 CREDITS A MOYEN ET A LONG TERME 

1 1 0 FX TRANSACTIONS NON-IOENTIFIEES 
2041 3155 1797 TOTAL 

VARIATIONS DES ENGAGEMENTS 

0 0 0 F20 NUMERAIRE ET DEPOTS A VUE TRANSFERABLE 
0 0 0 F30 AUTRES DEPOTS 
0 0 0 F90 RESERVES TECHNIQUES O'ASSURAHCE 
0 0 0 F40 TITRES A COURT TERME 
0 0 0 F50 OBLIGATIONS 
0 0 0 F60 ACTIONS ET AUTRES PARTICIPATIONS 
0 0 0 FOO OR FINANCIER 
0 0 0 FlO DROITS DE TIRAGE SPECIAUXCDTS) 
2 31 -723 F70 CREDITS A COURT TERME 

-40 21 -1480 F80 CREDITS A MOYEN ET A LONG TERME 
0 0 0 FX TRANSACTIONS NON-IDENTIFIEES 

-38 52 -2203 TOTAL 

2079 3103 4000 SOLDE DES CREANCES ET DES ENGAGEMENTS 

OPERATIONS FINANCIERES 
1983 1984 1985 

550 ENTREPRISES O'ASSURANCE 
MRD LIT 

VARIATIONS DES CREANCES 

33 232 269 F20 NUMERAY.RE ET DEPOTS A VUE TRANSFERABLE 
l -27 -17 F30 AUTRES DEPOTS 
0 0 0 F90 RESERVES TECHNIQUES O'ASSURANCE 

-155 18 2 F40 TITRES A COURT TERME 
2453 2708 3855 F50 OBLIGATIONS 

289 604 751 F60 ACTIONS ET AUTRES PARTICIPATIONS 
0 0 0 FOO OR FINANCIER 
0 0 0 FlO DROITS DE TIRAGE SPECIAUXCDTS) 

583 536 438 F70 CREDITS A COURT TERME 
205 166 15 F80 CREDITS A MOYEN ET A LONG TERME 
951 1175 1571 FX TRANSACTIONS NON-IOENTIFIEES 

4360 5412 6884 TOTAL 

VARIATIONS DES ENGAGEMENTS 

0 0 0 F20 NUMERAIRE ET DEPOTS A VUE TRANSFERABLE 
0 0 0 F30 AUTRES DEPOTS 

2638 3470 4649 F90 RESERVES TECHNIQUES D'ASSURANCE 
-53 -54 -57 F40 TITRES A COURT TERME 

0 0 0 F50 OBLIGATIONS 
262 313 392 F60 ACTIONS ET AUTRES PARTICIPATIONS 

0 0 0 FOO OR FINANCIER 
0 0 0 FlO DROITS DE TIRAGE SPECIAUXCDTS) 

24 -17 77 F70 CREDITS A COURT TERME 
17 -5 -6 F80 CREDITS A MOYEH ET A LONG TERME 

1489 1154 1460 FX TRANSACTIONS NON-IDENTIFIEES 
4377 4861 6515 TOTAL 

-17 551 369 SOLDE DES CREANCES ET DES ENGAGEMENTS 
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FINANCIAL TRANSACTIONS 
1980 1981 1982 

SlO NON-FINANCIAL CORPORATE ANO QUASI-CORPORATE ENTERPRISES 
MRD LIT 

CHANGE IN ASSETS 

CURRENCY ANO TRANSFERABLE SIGHT DEPOSITS F20 4459 9829 12020 
OTHER DEPOSITS F30 2286 6253 920 
INSURANCE TECHNICAL RESERVES F90 586 920 1272 
BILLS AMO SHORT TERM BONO~ F40 2038 2631 1448 
LONG. TERM BONDS F50 -9 166 1714 
SHARES A~O OTHER EQUITI~S F6() 2456 6592 4976 
FINANCIAL '70LO FOO 0 0 0 
SPECIAL DRAWING RIGHTSCSORSl FlO 0 0 0 
SHORT TERM LOANS F70 339 -1689 957 
MEDIUM AND LONG TERM LOANS FSO 86 630 -427 
UNIDENTIFIED .TRANSACTIONS FX -0 -o l 
TOTAL 12241 25332 22881 

CHANGE IN LIABILITIES 

CURRENCY ANO TRANSFERABLE SIGHT DEPOSITS F20 0 0 0 
OTHER DEPOSITS F30 0 0 0 
INSURANCE TECHNICAL RESERVES F90 2743 2673 3085 
BILLS AND SHORT TERM BONDS F40 1201 606 -388 
LONG TERM BONDS F50 43 615 4351 
SHARES AND OTHER EQUITIES F60 6635 11300 12034 
FINANCIAL GOLD FOO 0 0 0 
SPECIAL DRAWING RIGHTSCSDRS) FlO 0 0 0 
SHORT TERM LOANS F70 13963 12433 8400 
MEDIUM AND LONG TERM LOANS F80 16107 21242 18409 
UNIDENTIFIED TRANSACTIONS FX 0 -0 0 
TOTAL 40692 48869 45891 

NET CHANGE IN ASSETS AND LIABILITIES -28451 -23536 -23010 

FINANCIAL TRANSACTIONS 
1980 1981 1982 

S70+S80 PRIVATE NON-PROFIT INSTITUTIONS AND HOUSEHOLDS 
MRD LIT 

CHANGE IN ASSETS 

CURRENCY AND TRANSFERABLE SIGHT DEPOSITS F20 15026 14396 20903 
OTHER DEPOSITS F30 13266 13239 28331 
INSURANCE TECHNICAL RESERVES F90 5095 5213 5640 
BILLS ANO SHORT TERM BONDS F40 14437 22761 9984 
LONG TERM BONDS F50 -1489 5315 9510 
SHARES AND OTHER EQUITIES F60 1136 1550 20 
FINANCIAL GOLD FOO 0 0 0 
SPECIAL DRAlHNG RIGHTSCSORS) FlO 0 0 0 
SHORT TERM LOANS F70 7 0 11 
MEDIUM ANO LONG TERM LOANS F80 599 24 -1 
UNIDENTIFIED TRANSACTIONS FX 0 0 80 
TOTAL 48078 62499 74478 

CHANGE IN LIABILITIES 

CURRENCY ANO TRANSFERABLE SIGHT DEPOSITS F20 0 0 0 
OTHER DEPOSITS F30 0 0 0 
INSURANCE TECHNICAL RESERVES F90 38 45 53 
BILLS AND SHORT TERM BONDS F40 0 0 0 
LONG TERM BONDS F50 0 0 0 
SliARES AND OTHER EQUITIES F60 0 0 0 FINANCIAL GOLD FOO 0 0 0 
SPECIAL DRAWING RIGHTSCSDRS) FlO 0 0 0 
SHORT TERM LOANS F70 2103 750 1291 
MEDIUM AND LONG TERM LOANS F80 2557 3184 2414 
UNIDENTIFIED TRANSACTIONS FX -0 0 0 TOTAL 4698 3978 3758 

NET CHANGE IN ASSETS AND LIABILITIES 43380 58521 70720 
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OPERATIONS FINANCIERES 
1983 1984 1985 

510 SOCIETES ET QUASI-SOCIETES NON FINANCIERES 
MRD LIT 

VARIATIONS DES CREANCES 

8431 8966 6223 F20 NUMERAIRE ET DEPOTS A VUE TRANSFERABLE 
4260 3739 4010 F30 AUTRES DEPOTS 

671 1576 1765 F90 RESERVES TECHNIQUES D'ASSURANCE 
-577 1688 1256 F40 TITRES A COURT TERME 
4496 5953 7320 F50 OBLIGATIONS 

11117 10270 6117 F60 ACTIONS ET AUTRES PARTICIPATIONS 
0 0 0 FOO OR FINANCIER 
0 0 0 FlO DROITS DE TIRAGE SPECIAUXCDTS) 

1613 5618 640 F70 CREDITS A COURT TERME 
1439 326 1532 F80 CREDITS A MOYEN ET A LONG TERME 

0 1 0 FX TRANSACTIONS NON-IDENTIFIEES 
31450 38137 28863 TOTAL 

VARIATIONS DES ENGAGEMENTS 

0 0 0 F20 NUMERAIRE ET DEPOTS A VUE TRANSFERABLE 
0 0 0 F30 AUTRES DEPOTS 

3501 3056 3373 F90 RESERVES TECHNIQUES D'ASSURANCE 
-321 -505 -133 F40 TITRES A COURT TERME 
4135 3472 4060 F50 OBLIGATIONS 

20854 16892 18783 F60 ACTIONS ET AUTRES PARTICIPATIONS 
0 0 0 FOO OR FINANCIER 
0 0 0 FlO DROITS DE TIRAGE SPECIAUXCDTSl 

22199 31722 27439 F70 CREDITS A COURT TERME 
10267 10652 12773 F80 CREDITS A MOYEN ET A LONG TERME 

0 l l FX TRANSACTIONS NON-IDENTIFIEES 
60635 65290 66296 TOTAL 

-29185 -27153 -37433 SOLDE DES CREANCES ET DES ENGAGEMENTS 

OPERATIONS FINANCIERES 
1983 1984 1985 

S70+S80 ADMINISTRATIONS PRIVEES ET MENAGES 
MRD LIT 

VARIATIONS DES CREANCES 

14420 18737 18298 F20 NUMERAIRE ET DEPOTS A VUE TRANSFERABLE 
21895 24977 25008 F30 AUTRES DEPOTS 
6825 6584 8163 F90 RESERVES TECHNIQUES D'ASSURANCE 

15555 19263 13891 F40 TITRES A COURT TERME 
33679 36015 38270 F50 OBLIGATIONS 

57 141 1335 F60 ACTIONS ET AUTRES PARTICIPATIONS 
0 0 0 FOO OR FINANCIER 
0 0 0 FlO DROITS DE TIRAGE SPECIAUXCDTSl 

-3 4 4 F70 CREDITS A COURT TERME 
10 29 4 F80 CREDITS A MOYEN ET A LONG TERME 

487 1712 16521 FX TRANSACTIONS NON-IDENTIFIEES 
92925 107462 121494 TOTAL 

VARIATIONS DES ENGAGEMENTS 

0 0 0 F20 NUMERAIRE ET DEPOTS A VUE TRANSFERABLE 
0 0 0 F30 AUTRES DEPOTS 

59 65 73 F90 RESERVES TECHNIQUES D'ASSURANCE 
0 0 0 F40 TITRES A COURT TERME 
0 0 0 F50 OBLIGATIONS 
0 0 0 F60 ACTIONS ET AUTRES PARTICIPATIONS 
0 0 0 FOO OR FINANCIER 
0 0 0 FlO DROITS DE TIRAGE SPECIAUXCDTS) 

1112 2022 3095 F70 CREDITS A COURT TERME 
3280 4103 4687 F80 CREDITS A MOYEN ET A LONG TERME 

0 0 0 FX TRANSACTIONS NON-IDENTIFIEES 
4451 6190 7855 TOTAL 

88474 101272 113639 SOLDE DES CREANCES ET DES ENGAGEMENTS 
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FINANCIAL TRANSACTIONS 
1980 1981 1982 

540 CREDIT INSTITUTIONS 
MRD LIT 

CHANGE IN ASSETS 

CURRENCY AND TRANSFERABLE SIGHT DEPOSITS F20 1025 1388 -2208 
OTHER DEPOSITS F30 0 0 0 

INSURANCE TECHNICAL RESERVES F90 43 -21 9 
BILLS ANO SHORT TERM BONDS F40 9827 9001 17992 
LONG TERM BONDS F50 3222 8450 21593 
SHARES AND OTHER EQUITIES F60 718 889 1867 
FINANCIAL GOLD FOO -10 0 0 
SPECIAL DRAWING RIGHTSCSDRSl FlO -13 56 -25 
SHORT TERM LOANS F70 31457 37564 24504 
MEDIUM AND LONG TERM LOANS F80 12878 14931 16964 
UNIDENTIFIED TRANSACTIONS FX 5168 3703 3143 
TOTAL 64314 75961 83839 

CHANGE IN LIABILITIES 

CURRENCY ANO TRANSFERABLE SIGHT DEPOSITS F20 21902 16052 30542 
OTHER DEPOSITS F30 11811 17395 26451 
INSURANCE TECHNICAL RESERVES F90 1367 1342 1256 
BILLS AND SHORT TERM BONDS F40 0 0 0 
LONG TERM BONDS FSO 5072 6697 7256 
SHARES AND OTHER EQUITIES F60 952 2026 1764 
FINANCIAL GOLD FOO 0 0 0 
SPECIAL DRAWING RIGHTSCSDRS) FlO 139 170 0 
SHORT TERM LOANS F70 12762 17614 1103 
MEDIUM AND LONG TERM LOANS F80 1268 2876 3673 
UNIDENTIFIED TRANSACTIONS FX 1643 1759 1608 
TOTAL 56916 · 65930 73653 

NET CHANGE IN ASSETS AND LIABILITIES 7397 10031 10186 

FINANCIAL TRANSACTIONS 
1980 1981 1982 

541 CENTRAL BANKING AUTHORITIES 
MRD LIT 

CHANGE IN ASSETS 

CURRENCY AND TRANSFERABLE SIGHT DEPOSITS F20 377 792 -2558 
OTHER DEPOSITS F30 0 0 0 
INSURANCE TECHNICAL RESERVES F90 0 0 0 
BILLS AND SHORT TERM BONDS F40 -509 5421 783 
LONG TERM BONDS F50 3181 -760 1765 
SHARES AND OTHER EQUITIES F60 11 26 55 
FINANCIAL GOLD FOO -10 0 0 
SPECIAL DRAWING RIGHTSCSDRS) FlO -13 56 -25 
SHORT TERM LOANS F70 6500 7485 8973 
MEDIUM AND LONG TERM LOANS F80 65 68 79 
UNIDENTIFIED TRANSACTIONS FX -o 3106 138 
TOTAL 9600 16193 9210 

CHANGE IN LIABILITIES 

CURRENCY AND TRANSFERABLE SIGHT DEPOSITS F20 3133 4711 2383 
OTHER DEPOSITS F30 3639 7590 4086 
INSURANCE TECHNICAL RESERVES F90 206 264 354 
BILLS AND SHORT TERM BONDS F40 0 0 0 
LONG TERM BONDS F50 0 0 0 
SHARES AHO OTHER EQUITIES F60 0 0 0 
FINANCIAL GOLD FOO 0 0 0 
SPECIAL DRAWING RIGHTSCSDRSl FlO 139 170 0 
SHORT TERM LOANS F70 -832 1341 -351 
MEDIUM AND LONG TERM LOANS F80 -19 42 -621 
UNIDENTIFIED TRANSACTIONS FX 1643 0 l 
TOTAL 7909 14118 5852 

NET CHANGE IN ASSETS AND LIABILITIES 1691 2075 3358 
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OPERATIONS FINANCIERES 
1983 1984 1985 

S40 INSTITUTIONS DE CREDIT 
MRD LIT 

VARIATIONS DES CREANCES 

3432 3249 -5909 F20 NUMERAIRE ET DEPOTS A VUE TRANSFERABLE 
0 0 0 F30 AUTRES DEPOTS 
7 8 20 F90 RESERVES TECHNIQUES O'ASSURANCE 

1784 -9775 -9824 F40 TITRES A COURT TERME 
37631 22908 51490 F50 OBLIGATIONS 
1138 1875 5191 F60 ACTIONS ET AUTRES PARTICIPATIONS 

0 0 0 FOO OR FINANCIER 
-447 17 -596 FlO DROITS DE TIRAGE SPECIAUXCDTS) 

33453 58922 41803 F70 CREDITS A COURT TERME 
16686 19202 12812 F80 CREDITS A MOYEN ET A LONG TERME 

849 3815 7095. FX TRANSACTIONS NON-IDENTIFIEES 
94533 100221 10'2082 TOTAL 

VARIATIONS DES ENGAGEMENTS 

27803 30620 27202 F20 NUMERAIRE ET DEPOTS A VUE TRANSFERABLE 
22441 23345 21095 F30 AUTRES DEPOTS 
1306 1576 1854 F90 RESERVES TECHNIQUES D'ASSURANCE 

0 0 0 F40 TITRES A COURT TERME 
6743 3352 4162 F50 OBLIGATIONS 
1456 1364 1246 F60 ACTIONS ET AUTRES PARTICIPATIONS 

0 0 0 FOO OR FINANCIER 
0 0 0 FlO DROITS DE TIRAGE SPECIAUXCDTS) 

17988 19760 4508 F70 CREDITS A COURT TERME 
5107 4414 3500 F80 CREDITS A MOYEN ET A LONG TERME 
3185 4650 24630 FX TRANSACTIONS NON-IDENTIFIEES 

86029 89081 88197 TOTAL 

8504 11140 1388S SOLDE DES CREANCES ET DES ENGAGEMENTS 

OPERATIONS FINANCIERES 
1983 1984 1985 

S41 AUTORITES BANCAIRES CENTRALES 
MRD LIT 

VARIATIONS DES CREANCES 

2897 2229 -7239 F20 NUMERAIRE ET DEPOTS A VUE TRANSFERABLE 
0 0 0 F30 AUTRES DEPOTS 
0 0 0 F90 RESERVES TECHNIQUES D'ASSURANCE 

6937 -3388 7737 F40 TITRES A COURT TERME 
3005 3873 5402 FSO OBLIGATIONS 

34 70 40 F60 ACTIONS ET AUTRES PARTICIPATIONS 
0 0 0 FOO OR FINANCIER 

-447 17 -596 FlO DROITS DE TIRAGE SPECIAUXCDTSl 
1739 9336 11458 F70 CREDITS A COURT TERME 

84 90 91 F80 CREDITS A MOYEN ET A LONG TERME 
848 3815 6904 FX TRANSACTIONS NON-IOENTIFIEES 

15097 16042 23797 TOTAL 

VARIATIONS DES ENGAGEMENTS 

4544 4987 7103 F20 NUMERAIRE ET DEPOTS A VUE TRANSFERABLE 
8000 8645 12156 F30 AUTRES DEPOTS 

432 232 45 F90 RESERVES TECHNIQUES D1 ASSURANCE 
0 0 0 F40 TITRES A COURT TERME 
0 0 0 F50 OBLIGATIONS 
0 0 0 F60 ACTIONS ET AUTRES PARTICIPATIONS 
0 0 0 FOO OR FINANCIER 
0 0 0 FlO DROITS DE TIRAGE SPECIAUX(OTS) 

136 -482 309 F70 CREDITS A COURT TERME 
-210 -476 -26 F80 CREDITS A MOYEN ET A LONG TERME 

0 1 -1 FX TRANSACTIONS NON-IDENTIFIEES 
12902 12907 19586 TOTAL 

2195 3135 4211 SOLDE DES CREANCES ET DES ENGAGEMENTS 
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FINANCIAL TRANSACTIONS 
1980 1981 1982 

542 OTHER MONETARY INSTITUTIONS 
MRO LIT 

CHANGE IN ASSETS 

CURRENCY AND TRANSFERABLE SIGHT DEPOSITS F20 1136 1744 -1736 
OTHER DEPOSITS F30 3895 4155 9881 
INSURANCE TECHNICAL RESERVES F90 6 16 9 
BILLS AND SHORT TERM BONDS F40 9671 3207 14118 
LONG TERM BONDS F50 606 7529 17398 
SHARES AND OTHER EQUITIES F60 596 582 1255 
FINANCIAL GOLD FOO 0 0 0 
SPECIAL DRAWING RIGHTSCSDRS) FlO 0 0 0 
SHORT TERM LOANS F70 21165 29873 15658 
MEDIUM AND LONG TERM LOANS F80 4917 2580 2150 
UNIDENTIFIED,TRANSACTIONS FX 4490 -0 3006 

TOTAL 46482 49684 61739 

CHANGE IN LIABILITIES 

CURRENCY ANO TRANSFERABLE SIGHT DEPOSITS F20 18809 11350 28904 
OTHER DEPOSITS F30 11309 11878 23585 
INSURANCE TECHNICAL RESERVES F90 1097 1028 859 
BILLS AND SHORT TERM BONDS F40 0 0 0 
LONG TERM BONDS F50 0 0 0 
SHARES AND OTHER EQUITIES F60 361 1281 1305 
FINANCIAL GOLD FOO 0 0 0 
SPECIAL DRAWING RIGHTSCSDRSl FlO 0 0 0 
SHORT TERM LOANS F70 10273 15858 1297 
MEDIUM AND LONG TERM LOANS F80 0 0 0 
UNIDENTIFIED TRANSACTIONS FX 0 1759 -1 
TOTAL 41848 43154 55949 

NET CHANGE IN ASSETS AND LIABILITIES 4634 6530 5790 

FINANCIAL TRANSACTIONS 
1980 1981 1982 

S43 OTHER CREDIT INSTITUTIONS 
MRD LIT 

CHANGE IN ASSETS 

CURRENCY ANO TRANSFERABLE SIGHT DEPOSITS F20 373 313 1884 
OTHER DEPOSITS F30 -32 -o -118 
INSURANCE TECHNICAL RESERVES F90 37 -37 0 
BILLS AND SHORT TERM BONDS F40 665 373 3090 
LONG TERM BONDS FSO -565 1682 2431 
SHARES AND OTHER EQUITIES F60 111 281 557 
FINANCIAL GOLD FOO 0 0 0 
SPECIAL DRAWING RIGHTSCSDRS) FlO 0 0 0 
SHORT TERM LOANS F70 685 763 841 
MEDIUM ANO LONG TERM LOANS F80 7896 12284 14734 
UNIDENTIFIED TRANSACTIONS FX 677 597 1 
TOTAL 9848 16255 23420 

CHANGE IN LIABILITIES 

CURRENCY AND TRANSFERABLE SIGHT DEPOSITS F20 820 1452 -947 
OTHER DEPOSITS F30 726 2081 8544 
INSURANCE TECHNICAL RESERVES F90 64 50 43 
BILLS AND SHORT TERM BONDS F40 0 0 0 
LONG TERM BONDS F50 5072 6697 7256 
SHARES AND OTHER EQUITIES F60 592 745 459 
FINANCIAL GOLD FOO 0 0 0 
SPECIAL DRAWING RIGHTSCSDRSl FlO 0 0 0 
SHORT TERM LOANS F70 215 970 1126 
MEDIUM AND LONG TERM LOANS F80 1286 2834 4294 
UNIDENTIFIED TRANSACTIONS FX -o -o 1608 
TOTAL 8775 14829 22383 

NET CHANGE IN ASSETS AND LIABILITIES 1073 1426 1037 
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OPERATIONS FINANCIERES 
1983 1984 1985 

S42 AUTRES INSTITUTIONS MONETAIRES 
MRD LIT 

VARIATIONS DES CREANCES 

657 2157 2731 F20 NUMERAIRE ET DEPOTS A VUE TRANSFERABLE 
8062 8439 12974 F30 AUTRES DEPOTS 

7 8 20 F90 RESERVES TECHNIQUES D'ASSURANCE 
-2951 -5680 -16646 F40 TITRES A COURT TERME 
29036 14009 30623 F50 OBLIGATIONS 

784 1247 1042 F60 ACTIONS ET AUTRES PARTICIPATIONS 
0 0 0 FOO OR FINANCIER 
0 0 0 FlO DROITS DE TIRAGE SPECIAUXCDTS) 

33201 44969 35893 F70 CREDITS A COURT TERME 
3713 5308 3615 F80 CREDITS A MOYEN ET A LONG TERME 

-1 0 -1 FX TRANSACTIONS NON-IDENTIFIEES 
72508 70457 70251 TOTAL 

VARIATIONS DES ENGAGEMENTS 

22273 26023 23306 F20 NUMERAIRE ET DEPOTS A VUE TRANSFERABLE 
21132 18379 19548 F30 AUTRES DEPOTS 

835 1276 1741 F90 RESERVES TECHNIQUES D1 ASSURANCE 
0 0 0 F40 TITRES A COURT TERME 
0 0 0 F50 OBLIGATIONS 

838 607 88 F60 ACTIONS ET AUTRES PARTICIPATIONS 
0 0 0 FOO OR FINANCIER 
0 0 0 FlO DROITS DE TIRAGE SPECIAUXCDTS) 

20170 16132 9594 F70 CREDITS A COURT TERME 
0 0 0 F80 CREDITS A MOYEN ET A LONG TERME 

2632 1878 8656 FX TRANSACTIONS NON-IDENTIFIEES 
67880 642.95 62.933 TOTAL 

4628 6162 7318 SOLDE DES CREANCES ET DES ENGAGEMENTS 

OPERATIONS FINANCIERES 
1983 1984 1985 

S43 AUTRES INSTITUTIONS DE CREDIT 
MRD LIT 

VARIATIONS DES CREANCES 

-850 280 1910 F2.0 NUMERAIRE ET DEPOTS A VUE TRANSFERABLE 
-165 -208 -58 F30 AUTRES DEPOTS 

l 0 0 F90 RESERVES TECHNIQUES D1 ASSURANCE 
-2202 -707 -915 F40 TITRES A COURT TERME 
5591 502.6 15465 F50 OBLIGATIONS 

320 559 4109 F60 ACTIONS ET AUTRES PARTICIPATIONS 
0 0 0 FOO OR FINANCIER 
0 0 0 FlO DROITS DE TIRAGE SPECIAUXCDTS) 

1286 1089 50 F70 CREDITS A COURT TERME 
12889 13804 9106 F80 CREDITS A MOYEN ET A LONG TERME 

-1 0 191 FX TRANSACTIONS NON-IDENTIFIEES 
16869 19843 29858 TOTAL 

VARIATIONS DES ENGAGEMENTS 

258 1028 104 F20 NUMERAIRE ET DEPOTS A VUE TRANSFERABLE 
1206 4552 2307 F30 AUTRES DEPOTS 

39 68 67 F90 RESERVES TECHNIQUES D'ASSURANCE 
0 0 0 F40 TITRES A COURT TERME 

6743 3352. 4162 F50 OBLIGATIONS 
618 757 1158 F60 ACTIONS ET AUTRES PARTICIPATIONS 

0 0 0 FOO OR FINANCIER 
0 0 0 FlO DROITS OE TIRAGE SPECIAUXCDTSl 

456 581 203 F70 CREDITS A COURT TERME 
5316 4890 3526 F80 CREDITS A MOYEN ET A LONG TERME 
553 2773 15975 FX TRANSACTIONS NON-IDENTIFIEES 

15189 18001 27502 TOTAL 

1680 1842 2356 SOLDE DES CREANCES ET DES ENGAGEMENTS 
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Explanatory notes 

The definitions of sectors , subsectors and 
transactions used in this bulletin correspond to 
those of the European System of integrated 
economic Accounts (ESA) , 2nd edition 1979. 

All financial transactions are shown on -a 
consolidated b~is , which means that assets and 
liabilities of units belonging to the same sector or 
the same subsector are cancelled out. 

However it is not possible to isolate , on the basis 
of the existing · statistics the financial 
transactions of the sectors (S80) households and 
(S70) Private non-profit institutions. 

. . ,_The item Unidentified transactions (FX) which 
,,,,does not exist in the ESA comprises certain 
, ,;transactions in "Currency and transferable sight 
;rdeposits in national currency"(F21),in "Long term 

bonds" (FSO) , in "Other equities" (F62) , in 
"Accounts receivable and payable" (F72) and in 
"Other medium and long term loans" (F89) , these 
transactions could not be broken down across all 
sectors. 

The reader who is interested in more 
comprehensive details of the financial accounts 
may either consult the data file FINA in the 
EUROSTAT-databank CRONOS or may consult 
the publication NATIONAL ACCOUNTS ESA 
Detailed tables by sectors , which however 
contains data only up to 1984. A short overview 
of the main financial transactions can be also 
found in our quarterly bulletin "Money and 
Finance". 

Notes explicatives 

Les definitions des secteurs , sous-secteurs et des 
operations retenues dans ce bulletin correspondent 
a celle du Systeme Europeen de Comptes 
economiques integres (SEC), 2e edition 1979. 

Toutes les operations financieres sont etablies sur 
une base consolidee , ce qui signifie , que les avoirs 
et engagements d'unites appartenant a un meme 
secteur ou sous secteur n 'apparaissent pas clans les 
comptes. 

Toutefois , ii n'est pas possible d'isoler , sur la 
base des statistiques existantes , les operations 
financieres des menages (S80), de celles des 
Administrations privees (S70) . 

La rubrique " Transactions non identifiees " qui 
n' existe pas dans le SEC regroupe certaines 
"Transactions en numeraire et depots a vue 
transferables en monnaie nationale" (F21), 
"Obligations a long terme" (FSO),"Autres 
participations" (F62) , "Decalages comptables" 
(F72), et "Autres credits a moyen et long terme" 
(F89). 

Le lecteur qui serait interesse par de plus amples 
informations concemant les comptes financiers 
peut consulter soit la banque de donnees FINA de 
l'EUROSTAT via CRONOS , ou la publication des 
comptes nationaux du SEC qui comprendra des 
tableaux detailles par secteur, cependant ces 
donnees n'iront pas au-dela de 1984. D'autre part 
le bulletin trimestriel "Monnaie et finances 11 donne 
egalement ,un bref apercu,des principales 
operations financieres. 


