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Report of the Board of Governors

Introductory Survey

Until the middle of 1992 the development in the Danish economy was relat-
ively positive. However, expectations of an increase in activity sufficient to pre-
vent a further rise in unemployment were disappointed, since demand at home
and abroad, and therefore also output, declined in the second half-year. As a con-
sequence, overall growth for the year was moderate, although above the Euro-
pean average.

Against this background, again in 1992 the level of unemployment was unsatis-
factory, particularly in the second half-year, whereas the current-account surplus
nearly doubled to over 3 per cent of GDP, and the inflation rate in the course of
the year almost halved to 1% per cent, the lowest among the EC countries.

As a consequence of the economic situation, again in 1992 banks and mort-
gage-credit institutes noted high losses on loans and guarantees, and furthermore,
in contrast to 1991, capital losses on securities portfolios. Even so, their own
funds are still well above the statutory requirement, despite the difficult cyclical
conditions also faced by the Danish financial sector.

From the autumn the EMS Exchange Rate Mechanism was exposed to specu-
lative pressures of an unprecedented force.

In this turbulent situation, the stance of Danish monetary policy was to hold
the exchange rate in line with those of the most stable ERM countries. The fun-
damental economic conditions for this were in place, but in periods it was neces-
sary to counter the foreign-exchange unrest by substantially raising short-term
interest rates. However, the long-term interest rate was little affected, and in the
longer view the fixed-exchange-rate policy provides the right conditions for
maintaining a lower interest-rate level in Denmark.

This is confirmed by the development in the countries which let their exchange
rates float. They were able to lower their short-term interest rates, but since this
usually entails a further drop in the exchange rate the point is soon reached
where the inflationary pressure from foreign trade becomes unacceptable. Mean-
while the long-term interest rate, which is influenced by the market’s evaluation
of longer-term inflationary developments, is generally at or above the level prior
to the foreign-exchange unrest.



Currency devaluations by several of Denmark’s trading partners have led to a
rise in the effective krone rate by 5-7 per cent, depending on the chosen period of
comparison. In the short term this imposes a severe burden on the Danish eco-
nomy. However, there is good reason to expect that the inflationary forces
released by other countries’ excessive devaluations will soon relieve this pressure
on Danish competitiveness.

The fixed-exchange-rate policy pursued over many years has made a decisive
contribution to the stability of the Danish economy. This should not be allowed
to be overshadowed by the short-term disadvantages imposed by Denmark’s trad-
ing partners’ devaluations. The better Denmark succeeds at maintaining the re-
strained development in costs of recent years, the faster output and employment
levels can be increased.



International Background

Economic Development

The present cyclical downturn in the OECD area set in during the second half
of 1990 and continued in 1992. Growth forecasts had to be reduced on a con-
tinuous basis to as low as 1%z per cent, cf. Table 1. Again in 1992 the expected up-
turn in the world economy did not materialize.

Expectations for 1993 have also been lowered considerably. A growth rate of
2 per cent is now forecast. This will not be sufficient to reduce unemployment.

Prospects worsened in particular for Japan and the EC countries. The USA is
expected to be among the OECD economies with the highest growth rate in
1993, whereas development in the EC countries will be extremely moderate—
below 1 per cent.

A number of common features can be noted in recent years’ weak demand in
the industrialized countries, with Germany in particular a significant exception.
In the light of falling or stagnating real-property prices and share values, and
little prospect of growth in real incomes as a consequence of rising unemploy-
ment, households and business enterprises have restrained spending, in order to
reduce their debt. Against the background of losses on credit extended during
the expansionary period of the second half of the 1980s, banks in several coun-
tries have adopted a more prudent lending policy. In Europe high real-interest

Table 1 Growth in the OECD area

USA I Japan I Germany iEC countriﬁlOECD total

Per cent per annum

1987 vvnminmmimssnnsm e 3.1 4.1 1.3 2.7 32
1988 .. v amss 3.9 6.2 3.6 4.1 4.4
1989 o snmsms o 25 4.7 33 34 33
1990 snnnmrsnmssred eaneas 0.8 5.2 4.8 2.9 2.4
199 s -1.2 4.4 3.7 1.5 0.8
Estimate for 1992 of

Deéc. 191 consninsmimasns 2.2 2.4 1.8 24 22

Tune 1992 . zormeranasgs 2.1 1.8 1.3 1.5 1.8

Dec. 1992 ....coeomcomncmmiasmiarosess 1.8 1.8 1.1 1.0 1.4
Estimate for 1993 of

Dec.1991 .....cvvvvnn.... 3.8 35 25 2.7 3.3

J LTS b SR —— 36 31 2.3 2.5 3.0

DS A2 swrraronvmmssrevinions 2.9 2.0 -0.1 0.7 19

Source: OECD, Economic Qutlook.

Note: Growth in GDP or GNP in real terms. Germany is solely represented with figures for Western
Germany. The OECD’s estimate for 1993 of December 1992 {'Jlas been adjusted to correspond to
the OECD’s statement at the press conference in connection with the publication of Economic
Outlook no. 52.
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rates have pushed demand down, contributing to an erosion of the own-capital
reserves of high-leverage enterprises.

General-government finance deteriorated in the OECD area as a whole in 1992
due to the cyclical downturn, as well as a more expansive fiscal policy. However,
the scope for the fiscal-policy relaxations has been limited due to structural
budget deficits in many countries.

In the USA and Japan the monetary-policy objective has been to stimulate
growth, and interest rates continued to decline into 1992, supported by lowering
the discount rate. At the 1991-1992 turn of the year the US inter-bank interest
rate had already fallen to just over 4 per cent, cf. Figure 4 on p. 14, limiting op-
portunities for any further decrease. It proved to be difficult to influence long-
term rates. At the close of 1992 the inter-bank rate was just under 3% per cent,
while the bond yield was just below 7 per cent, the same level as at the beginning
of the year. Since the long-term interest rate is the most important for invest-
ments, the course taken by interest rates in 1992 contributed little to stimulating
new investment. However, households and businesses saw an easing of their in-
terest burden on bank loans.

In Germany the inter-bank interest rate was raised by just over %2 per cent during
1991 and the first half of 1992 as a consequence of a by German standards high
inflation rate and a considerable overstepping of the Bundesbank’s target for growth
in the money stock. However, monetary policy was eased in connection with the
unrest on foreign-exchange markets in the autumn, and the inter-bank rate fell
back to the level of just under 9 per cent from the beginning of 1991. Bond yields
have eased over the last two years, lying at just over 7 per cent at the end of 1992.
Despite a German/US inter-bank-rate differential of more than 5 per cent, long-
term rates were thus almost equivalent in the two countries. Interest rates in the
other European countries are generally higher than in Germany. This especially
dampens domestic demand in countries with lower inflation rates.

Growth in the US economy was around 2 per cent in 1992. The upswing
which commenced in 1991 is very slow compared to previous upturns. However,
growth is expected to gain momentum in 1993. Private consumption was the
principal reason for the increase in activity in 1992. Recent years’ improvement
in competitiveness was maintained through moderate wage increases and the
weakening of the dollar up to the autumn.

Japan saw growth of just under 2 per cent, considerably below the level in re-
cent years. Due to the weak growth rate a substantial easing of fiscal policy was
adopted in December 1992.

In Western Germany the stimulating effects of the reunification have dis-
appeared and during 1992 the increase in economic activity gradually faded away.
Manufacturing output was already stagnating in 1991, and declined significantly
throughout 1992, cf. Figure 1. Consumer and business confidence in the eco-
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Figure 1 Manufacturing output in Western Germany
Indices 1987=100
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Source: OECD, Main Economic Indicators.

Note: Adjustments for seasonal fluctuations made by the Nationalbank.

nomy was eroded considerably, intakes of new orders and capacity utilization
diminished, and unemployment rose. The high wage increases and the strong
D-mark of recent years have reduced competitiveness, and market shares were
lost in 1992. Fiscal policy was tightened to reduce the deficit appearing in the
wake of the reunification. Growth in output was no more than around 1 per cent
in 1992, against almost 4 per cent in the previous year, and the rate is expected to
diminish further in 1993, more and more forecasts predicting a decrease in out-
put. On the other hand, the strong decline in activities in the Eastern Lander
after the reunification has come to an end.

The prolonged recession in the UK continued in 1992, with a drop in output
of 1 per cent. Nonetheless, imports increased more than exports, indicating
difficulties with competitiveness. Fiscal policy was eased considerably, and after
the pound sterling was withdrawn from the ERM in September 1992 interest
rates were cut substantially in order to stimulate the economy.

In Sweden and Finland output fell for the second year in a row, whereas growth
in the Norwegian on-shore economy was moderate.

Inflationary development was restrained in most OECD countries in step with
the international dampening of economic activity, cf. Figure 2. Due to low
capacity utilization and high unemployment levels the general prospect for the
coming years is that inflation will decline—even if 2 moderate upswing in activ-
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Figure 2 Inflation in the EC area and the USA

Per cent
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Source: OECD, Economic Qutlook.
Note: Growth in GDP deflator. EC countries excluding Germany are weighted together using 1987 GDP
weights and exchange rates.

ity during 1993 and 1994 occurs. In Western Germany inflation is expected to
subside as a consequence of moderate wage agreements and falling import prices.
However, the immediate impact of the VAT increase from 14 to 15 per cent at
year-end 1992 will be to stimulate consumer prices.

In view of the high unemployment levels, at the EC summit in Edinburgh in
December agreement was reached on a special effort to strengthen confidence
and prepare the ground for an economic revival in Europe, including a call on
the individual member states to utilize any scope for economic-policy measures.

Economic development in the Eastern European countries continues to be
affected by the restructuring problems presented by the transition to a market
economy. However, the fall in output and employment, and the difficulties
caused by high inflation rates, seem to have diminished in the first countries to
introduce economic-policy reforms—Hungary, Poland and the former Czecho-
slovakia. On the other hand Albania, Bulgaria and Romania continue to face
very serious problems in their adjustment process.

The reform process in the former Soviet Union met with serious difficulties in
1992. With a decline in output of 20 per cent and rampant inflation of 20-30 per
cent per month at the close of the year, Russia came no closer to stabilizing its
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Figure 3 Development in exchange rates in Copenhagen
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economy. Nonetheless, a number of important steps were taken towards building
up a market economy. They included price liberalizations and the first steps
towards privatization. In most other CIS states the transition process has made
even less headway than in Russia.

The development has shown that reorganizing the Eastern European coun-
tries’ production structure is a time-consuming process. Developing foreign trade
is particularly important, and free access to the western markets will, as for the
developing countries, have a crucial role to play.

In 1992 growth in the developing countries was lower than estimated at the be-
ginning of the year. The weak growth in the industrialized countries reduced ex-
port opportunities for the developing countries, while lower commodity prices
resulted in poorer terms of trade. Expectations of significantly higher growth in
Latin America after recent years’ alleviation of the region’s debt problems were

not fulfilled.

Development in Exchange Rates

Figure 3 shows the development in the exchange rates of the currencies of Den-
mark’s most important trading partners.

In 1992 the EMS experienced the worst crisis since its establishment in 1979,
resulting in major realignments of exchange rates, while fluctuations between the
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Figure 4  3-month Euro-interest rates for selected currencies
Per cent
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leading currencies—the dollar, the yen and the D-mark—were significant but no
greater than in preceding years.

The Leading Currencies

While staying at around the same level against the yen, the dollar strengthened
by 6 per cent against the D-mark in the course of 1992, but with considerable
fluctuation over the year, particularly against the D-mark. During the first
months of 1992 the dollar rose by almost 10 per cent against the D-mark, but
weakened when the US inter-bank rate of interest began to fall in April. US
interest rates declined further over the summer, while rates in Germany rose a
little. For some months up to mid-September the 3-month German inter-bank
rate was thus more than 6 per cent higher than the corresponding rate in the
USA, cf. Figure 4. At the beginning of September the dollar fell to a historic low
of 1.39 D-mark per dollar: at its highest level ever in 1985 the rate was 3.48
D-mark per dollar. The interest-rate differential narrowed during the closing
months of the year, and up to its end the dollar rose almost without interrup-
tion.

Attempts were made to counter both upward and downward fluctuation in the
dollar rate by intervention in the foreign-exchange markets, but compared to
total currency trading this intervention was limited and its effects insignificant.



15

The European Monetary System

In the spring of 1992 the System was characterized by noteworthy stability.
The Portuguese escudo joined the ERM in April, leaving the Greek drachma as
the only EC currency outside the exchange-rate mechanism. The last significant
realignment of the ERM parities took place in January 1987, and there were
widespread expectations that exchange-rate parities would be maintained.

Furthermore, for a number of years the Austrian schilling had been pegged
closely to the D-mark, while during 1990 and 1991 Norway, Sweden and Finland
had unilaterally pegged their currencies to the ECU and had each announced the
intention to seek membership of the European Communities.

In many respects the development indicated a relatively speedy establishment
of Economic and Monetary Union (EMU) with a single currency, as part of the
Maastricht Treaty. However, the rejection of the Maastricht Treaty in the Danish
referendum in June raised doubts regarding the future of the Union, in view of
uncertain attitudes to EMU and a reluctance to abandon well-known national
notes and coins in favour of the ECU expressed by the populations of some EC
countries. Doubts intensified when opinion polls indicated that the outcome of
the French referendum in September was undecided. As it became more and
more uncertain whether the plans for EMU would be realized, the markets
began to pay more attention to the fundamental economic conditions.

Only a few EC countries could meet the Treaty’s conditions for transition to
the third stage concerning price stability and budget deficits. During the sum-
mer of 1992 it became clearer that growth in the EC countries was on the
decline. This made it difficult for the countries which did not fulfil the con-
ditions to tighten their economic policy as required. The weak activity also
made lower interest rates desirable in several countries, but the opportunities for
this were limited, since the Bundesbank found no leeway to relax monetary pol-
icy due to an unacceptably high inflation rate. However, the pressure for lower
interest rates contributed to increasing doubts as to whether the prevailing ERM
parities could be maintained.

A situation of prolonged unrest on the foreign-exchange markets arose, with
rising interest rates in many countries as a consequence. The UK and Italy with-
drew from the ERM; Spain, Portugal and Ireland devalued their currencies; and
Finland, Sweden and Norway abandoned the ECU and let their currencies float.

In the first, stable part of the year, the relatively consistent pattern within the
ERM was for the D-mark, the Dutch guilder and the Belgian franc to be the
strongest of the currencies with fluctuation limits of 2% per cent, while the
Spanish peseta and, from April, the Portuguese escudo were at the top and the
pound sterling at the bottom of the broad band of 6 per cent. Intervention took
place on a few occasions with small amounts in the broad band, as well as to pre-
vent the lira from weakening.

The unrest began in August. The lira fell to the intervention limit, the Italian
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Figure 5 Exchange-rate fluctuations vis-a-vis the D-mark
Per cent
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Note: The figure shows the relative fluctuation in relation to the D-mark’s central rate at the beginning of
the year, but as of April 6, 1992 for the Portuguese escudo.

inter-bank interest rate rose rapidly, and during the beginning of September the
discount rate was raised by 1% per cent to 15 per cent. However, intervention
was still needed to support the lira. The pound sterling also weakened, but due to
the sluggishness of the domestic economy the British authorities refrained from
raising interest rates and instead supported sterling by intervention. At the begin-
ning of September the UK announced its intention to borrow large amounts of
currency in order to strengthen the foreign-exchange reserves.

These reactions show the opportunities open to central banks when foreign-
exchange markets are unstable. The currency can be allowed to drop to the inter-
vention limit or a politically acceptable minimum level. In some cases this is
sufficient to restore stability. If not, interest rates can be raised until the outflow
of foreign exchange is halted, or the central bank can intervene to support its
own currency. In longer periods of unrest interest rates must be raised in order to
maintain the parities. However, these options are inadequate if the turbulence is
due to disequilibria in the economic fundamentals, in which case economic pol-
icy needs to be adjusted at short notice to combat the causes.

On September 8 the pegging of the Finnish mark to the ECU was abandoned,
cf. below. As a consequence uncertainty with regard to the ERM parities intens-
ified, and intervention for very large amounts took place up to the weekend of
September 12-13, to prevent the lira from falling below the intervention limit.
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These market operations led to an unwanted expansion of liquidity in Ger-
many and on this basis the German and Italian authorities initiated negotiations.
On September 13 it was decided to devalue the lira by 7 per cent against the
other ERM currencies. On the same date Germany announced a lowering of in-
terest rates which took effect on September 14. The Lombard rate, the highest
lending rate to the banks, was lowered by % per cent to 9% per cent, while the
discount rate was marked down by ¥ per cent to 8% per cent.

However, these measures were not sufficient to remove the tensions between
the ERM currencies: speculation against the lira had proved to be profitable.
The three currencies in the broad band—the pound sterling, the peseta and the
escudo—came under pressure, and speculation against the lira resumed.

In this very nervous foreign-exchange market rumours in the press that the
Bundesbank found further adjustments of the ERM parities necessary gave rise
to an unprecedented intervention requirement on September 16. The UK re-
luctantly raised its lending rate from 10 to 12 per cent with immediate effect, and
when this failed to stop the outflow of capital a further increase of 3 per cent was
announced, to take effect from the following day.

A meeting of the EC Monetary Committee was convened for the evening of
September 16 to find a solution to the serious crisis. The British government had
already before the meeting announced its decision to withdraw from the ERM
and let sterling float with effect from the following morning, and to stand down
from raising interest rates by 3 per cent as announced. The meeting resulted
in Italy also suspending its intervention obligation, and the devaluation of the
peseta by 5 per cent.

The two currencies’ withdrawal and the subsequent strong decrease in their ex-
change rates, cf. Figure 5, brought no end to the serious tensions within the
ERM. The course of events undermined confidence in the parities of the other
currencies against the three strongest—the D-mark, the Dutch guilder and the
Belgian franc. The French franc, the Irish pound and the Danish krone, so far
unaffected by the unrest, came under pressure, cf. Figure 6, requiring interven-
tion with considerable amounts.

The narrow majority in favour of the Maastricht Treaty in the French referen-
dum on September 20 did not stabilize the situation either. On September 23 the
Banque de France had to lift the benchmark inter-bank rate from 10% per cent to
13 per cent and introduce tight liquidity management. This contributed to rais-
ing short-term interest rates.

On the same day the central banks and finance ministries of Germany and
France took the unusual step of issuing a joint declaration in which it was stated
that the current central rate between the two currencies reflected the underlying
economic fundamentals, giving no justification for any changes.

During the last part of September the French franc and the Danish krone
strengthened, providing for a gradual normalization of interest-rate conditions
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and considerable repurchases of foreign exchange. The repurchases took place at
more favourable rates than the intervention sales, so that speculators against
these currencies realized losses.

On November 19, Sweden abandoned its linking of the krona to the ECU, cf.
below, which subjected the ERM to renewed pressure. After a meeting of the
Monetary Committee during the weekend of November 21-22 it was decided to
devalue the escudo and the peseta by 6 per cent.

This realignment was insufficient to alleviate the tensions. The situation for
the Danish krone worsened when Norway on December 10 gave up the krone’s
pegging to the ECU, but the pressure subsided on the achievement of the special
agreement on Denmark’s attachment to the European Communities at the EC
summit in Edinburgh on December 11-12.

The Irish pound remained subject to pressure. Due to Ireland’s extensive trade
with the UK the immediate impact of the strong drop in the pound sterling was
a considerable weakening of Irish competitiveness, and the pressure against the Irish
pound intensified when the pound sterling declined further at the end of January
1993 after another lowering of short-term interest rates by the Bank of England. At
Ireland’s request, a meeting of the Monetary Committee was convened for Satur-
day, January 30, and it was decided to devalue the Irish pound by 10 per cent.

The speculation was then re-directed at the Danish krone. It was necessary to
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intervene with large amounts in support of the krone, and the Nationalbank
pushed up the inter-bank interest rates. On February 4 the discount rate was
raised by 2 per cent to 11%: per cent and intra-marginal intervention in support
of the krone took place under arrangements with the central banks of Belgium,
France, the Netherlands, Spain and Germany. These measures had an immediate
stabilizing effect on the krone which strengthened further when the Bundes-
bank on the same afternoon announced a lowering of the Lombard rate and the
discount rate by ¥2 and % per cent, respectively, referring to the weakness of the
domestic economy and the need to reduce tensions in the foreign-exchange markets.

The Nordic Currencies

Confidence in the unilateral pegging of the Finnish mark and the Swedish krona
to the ECU was undermined considerably during the last half of August. Both
countries face an economic crisis with large, in some respects structural, budget
deficits. Capital began to flow out of the two countries when doubts
arose concerning the will of the political authorities to implement a sufficiently
tight fiscal policy. At the end of August both the Swedish and Finnish central
banks raised their benchmark lending rates substantially.

The Swedish krona was stabilized to some extent, but the pressure on the Fin-
nish mark did not abate. On September 3 Finlands Bank raised the interest rate
by a further 1 per cent to 18 per cent, but nonetheless had to intervene with large
amounts to support its currency. On September 8—just 10 months after the mark
had been written down by 12.3 per cent—the Finnish mark’s attachment to the
ECU was suspended and the mark was allowed to float. Up to the turn of the year
it then depreciated by 15 per cent.

The Swedish krona was then subjected to enormous pressure. Sveriges Riksbank
raised the overnight rate from 16 to 75 per cent and simultaneously announced
borrowing to augment the foreign-exchange reserves by ECU 16 billion. This
reversed the outflow of foreign exchange, and in connection with the Italian
devaluation and the German lowering of interest rates on September 14 the mar-
ginal interest rate was lowered to 20 per cent.

On September 16, at the peak of the European foreign-exchange crisis, Sveriges
Riksbank raised the marginal interest rate to 500 per cent in order to stop the
strong speculation against the krona. Shortly thereafter, a comprehensive political
agreement was reached on a considerable tightening of fiscal policy and
a reduction of payroll taxes. Sveriges Riksbank then took steps to normalize
interest-rate conditions.

In mid-November confidence in the Swedish krona was again put to the test.
The Swedish government proposed a new package of crisis measures and Sveriges
Riksbank raised the marginal interest rate by 8%z per cent to 20 per cent, but only
very substantial intervention could maintain the Swedish krona’s value against
the ECU. In the early afternoon of November 19 the floating of the Swedish
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krona was announced, and it weakened immediately by around 10 per cent. At
the end of the year the krona’s rate against the D-mark was almost 20 per cent
below the level in the summer of 1992.

Speculation then focused on the Norwegian krone. Norges Bank reacted by in-
tervening with substantial amounts in support of its currency and by raising in-
terest rates. The 3-month inter-bank rate went up from 10 per cent to 20 per cent.
However, the pressure did not diminish, and after new intervention it was de-
cided on December 10 to let the Norwegian krone float. It then weakened by
approximately 5 per cent against the strongest EC currencies.

International Monetary Cooperation

The Treaty on European Union was signed in Maastricht on February 7, 1992
and was to be approved by the individual member states during 1992, so as to
come into force on January 1, 1993. The Treaty amongst other things sets out
the basis for the achievement of an Economic and Monetary Union, EMU, cf. the
1991 Annual Report.

With its referendum on June 2, 1992 Denmark was the first country to con-
sider its accession to the Maastricht Treaty. The referendum result was a narrow
majority against ratification. At a meeting in Oslo two days later the EC foreign
ministers declared that the ratification procedure would continue in the other 11
member states on the basis of the existing text of the Treaty. The issue of Den-
mark’s participation in the Union would be left open. These conclusions were
confirmed by the Heads of State and of Government at the EC summit in Lis-
bon on June 26-27.

At the close of the year the Treaty had been ratified in all of the EC countries
except Denmark and the UK. Apart from Denmark, only Ireland and France
held a referendum.

A Danish proposal for clarification of Denmark’s standpoint vis-a-vis the EC
and the Maastricht Treaty was the result of the “national compromise” sup-
ported by seven of the eight parties in the Folketing (Parliament), achieved after
political negotiations at the end of October. The proposal set out a number of
conditions for Danish accession to the Treaty. On this basis agreement on a solu-
tion was reached at the EC summit in Edinburgh on December 11-12.

In February 1993 the Edinburgh decision was implemented in a Danish
parliamentary bill which is to be put to a referendum on May 18, 1993 after it is
passed by the Folketing.

The British government has announced its intention to await the result of the
Danish referendum before initiating its ratification procedure.

Besides various declarations the Edinburgh decision comprises special Danish
arrangements in four areas of the Maastricht Treaty, including EMU. The basis
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for the special agreement on EMU is the Treaty’s protocol on Danish participa-
tion in the third and final stage of the Union. Denmark is already exercising its
right as laid down in the protocol to notify that it will not participate in the
third stage.

Denmark will thus not adopt the single currency, nor will it be bound by the
rules concerning economic policy which will apply to countries participating in
the third stage. Furthermore, Denmark will retain its present competence with
regard to monetary policy. On the other hand, Denmark will participate fully in
the second stage, including the Exchange Rate Mechanism of the EMS, and in
the economic and political coordination which is crucial to the functioning of
the EMS.

Danish participation in the second stage, to commence on January 1, 1994,
means that the Nationalbank will participate in the European Monetary Insti-
tute, EMI, which, with certain modifications, will continue the existing coopera-
tion between the central banks and take over the monitoring of the EMS. At the
second stage all member states will retain their full national monetary- and
exchange-rate policy autonomy.

Furthermore, as from January 1, 1994 Denmark will be bound by “the three
prohibitions” against monetary financing, granting public authorities any form
of privileged access to financial institutions, and against member states being
liable for or assuming liability for the government debt of other member states,
cf. p. 12 of the 1991 Annual Report. All of these “prohibitions™ are already in
accordance with existing practice in Denmark.

The Treaty’s budget-deficit provisions will also enter into force. The member
states shall strive to avoid excessive budget deficits, but shall be under no statutory
obligation to do so. At the second stage the EC Council of Ministers has no
authority to intervene, other than deciding as a last resort to publish a recom-
mendation, which is also provided for by the present rules for economic co-
operation.

No later than on the establishment of the European System of Central Banks,
ESCB, each member state shall ensure the independence of its central bank. The
ESCB will consist of the national central banks, and a centralized institution, the
European Central Bank, ECB, will not be established until shortly before the
transition to the third stage.

At the third stage Denmark will be in the same position as the countries
which are unable to participate because they do not fulfil the Treaty’s provisions
on economic convergence, the so-called “derogation countries”. Like these
countries, Denmark will be exempt from a number of the rules applying to the
“single-currency countries”. Denmark’s position will differ from that of the
“derogation countries” in one respect only: Denmark shall only participate in
the third stage should it wish to do so, provided, however, that the conditions
for participation are fulfilled, whereas the countries with a derogation must sub-
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ject themselves to an “examination” in whether they comply with the criteria at
least every two years, and can in principle be compelled to participate in the third
stage.

Since Denmark will not participate in the third stage it will have no influence
on the single monetary and exchange-rate policy of the countries which do.
However, this policy is in all circumstances of great significance to the Danish
economy. Danmarks Nationalbank will thus not be represented on the Govern-
ing Council of the ECB where the single monetary and exchange-rate policy will
be formulated. Like the central banks of the “derogation countries”, the Natio-
nalbank will participate in the General Council of the ECB which amongst
other things will continue the exchange-rate cooperation between the “deroga-
tion countries” and the “single-currency countries”. In general, Denmark and
the “derogation countries” will remain at “EMI level” with regard to the extent
of the monetary cooperation. Pursuant to the statutes of the ESCB, Danmarks
Nationalbank will retain its monetary-policy autonomy in compliance with
national legislation.

The foreign-exchange crisis and the debate on the implementation of the Maas-
tricht Treaty impelled the UK Presidency of the European Communities to con-
vene an extraordinary EC summit in Birmingham on October 16. At this meet-
ing the Commuttee of Governors of EC Central Banks and the Monetary Commit-
tee were requested to discuss and analyze the development in the capital markets
and in the European and international currency systems. Against this back-
ground, the Committee of Governors has initiated an analysis of the con-
sequences and significance of the foreign-exchange crisis.

Furthermore, in 1992 the Committee of Governors worked in particular on
preparing the establishment of the EMI and on technical deliberations regarding
the basis for the common system of central banks at the third stage of EMU.

Since some of the preparations have a lengthy timespan the Committee had to
commence its work in the assumption that all member states would ratify the
Maastricht Treaty.

The decisions on the location of the EMI and of the ECB shall be taken by the
Heads of State and of Government. The plan was to reach agreement on this
before the end of 1992, but the decision was postponed to a later EC summit.

The technical deliberations regarding the EMU process have particularly
concerned statistics, payment systems, bookkeeping principles, information
systems and the issue and printing of a European bank note. The primary task
has been to collect information on each central bank’s existing practice. In Sep-
tember 1992 the Committee of Governors of EC Central Banks published a
report entitled “Payment Systems in EC Member States”, the so-called “Blue
Book”.

An account of the work of the Committee of Governors of EC Central Banks
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Figure 7 Lending activities of the International Monetary Fund
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is given in the Committee’s annual report which is to be published in the second
half of April 1993. The annual report and the payment-systems report are avail-
able from the Nationalbank.

In 1992 the International Monetary Fund was strongly involved in the eco-
nomic development of the former Soviet republics and the planned economies of
Eastern Europe. However, Russia and the Baltic states were the only former
Soviet republics in 1992 to enter into agreements with the IMF on reform
programmes with financial assistance. The Fund also provided technical as-
sistance concerning central-bank and financial issues, to which the Nationalbank
made a contribution, as mentioned on p. 58.

Figure 7 shows the development in the IMF’s lending activities since 1980. The
Fund’s involvement in the reform process in Eastern Europe and the former
Soviet republics has increased the pressure on its financial resources. The exten-
sive lending activities approach the level following the outbreak of the debt crisis
in 1982-83. The augmentation of the Fund’s resources by increasing the member
states’ quotas, introduced in November 1992, will relieve the pressure in the
short term. The overall quotas were raised by 50 per cent from SDR 97 billion to
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SDR 146 billion. Denmark’s quota was increased from SDR 711 million to SDR
1,070 million.

Future agreements with the former Soviet republics and new agreements with
other member states mean that lending activities will stay at a high level. The
number of IMF programmes has also risen to a historically high level in recent
years.

Russia’s membership of the IMF was followed up by intensive negotiations
with the Russian authorities on the planning of the reform process, the eco-
nomic policy and the IMF’s involvement in Russia. At the end of June agree-
ment was reached on a three-phase strategy. The first phase commenced in
August with the IMF’s approval of an economic programme for the rest of 1992
giving Russia access to borrow SDR 719 million. Once the IMF assesses this
programme to have been completed satisfactorily the plan in the second phase is
to establish a longer-term stabilization programme with expanded credit facil-
ities, but also imposing more stringent demands on economic policy. In the third
phase the plan is to establish a stabilization fund for the rouble amounting to $6
billion.

The main objective of the first phase is to reduce the budget deficit and bring
down the inflation rate. So far the results have been mixed and the objectives
have not been met. On the other hand, various structural reforms have been
achieved. The practice of several exchange rates has been abandoned in favour of
one market-based rouble rate.

In 1992 the Baltic states, Estonia, Latvia and Lithuania, were the only former
Soviet republics to enter into long-term stand-by programmes with the IME
These programmes include a number of structural reforms in addition to govern-
ment-finance stabilization targets, lower inflation and the accumulation of
foreign-exchange reserves. The overall objective is to ensure the establishment of
the legislation and the administrative organization necessary for a market eco-
nomy to function.

Assessed on the basis of the results achieved, the impacts of the economic re-
form programmes in Eastern Europe are mixed. However, the Fund has been
relatively successful as a catalyst—achieving supplementary third-party financing
for countries with balance-of-payments problems.

In 1992 the G-24 countries’ supplement to the multilateral institutions’ financial
assistance for the reform process in Eastern Europe and the former Soviet repub-
lics, cf. p. 53 of the 1991 Annual Report, concerned Albania and the Baltic states,
besides Bulgaria and Romania which also received assistance in 1991. The former
Czechoslovakia and Hungary, on the other hand, had no need for assistance
from the G-24 countries in 1992. Total assistance amounted to approximately
ECU 1 billion, of which the EC contributed around half. Several EC countries,
including Denmark, supplemented the EC assistance with national contribu-
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tions. In January 1993 the EC central banks provided a guarantee for a bridging
loan from BIS due to the delayed disbursement of the EC loan to Romania.

In addition to assistance from the G-24 countries, in 1992 the seven largest in-
dustrialized countries, the G-7 Group, organized a financial assistance package
for Russia for approximately $24 billion, of which $6 billion has been allocated
to the stabilization fund for the rouble which is an element of the third phase of
the reform programme in Russia. The remainder is primarily tied export credits,
together with expected loans from the IMF, the value of debt relief agreements,
and actual aid. A major proportion of the assistance package comprises funds
already allocated.
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The Danish Economy

Development in 1992

Growth in Denmark was equivalent to the 1991 level of 1-1Y per cent, whereas
the economies of the other Western European countries slowed down further,
with growth in the %-1 per cent range. Denmark’s underlying rate of growth was
in fact a little higher, since the poor harvest after the drought of the spring and
summer months reduced overall output by approximately ¥: per cent.

For the first time since 1986 Denmark thus achieved a higher growth rate than
the rest of Western Europe, cf. Figure 8, but still not sufficient to prevent a fur-
ther rise in the already high level of unemployment. Compared to Denmark’s
closest European trading partners there was a clearer tendency for higher growth
in Denmark. Nonetheless, reduction of the foreign debt accelerated, since net ex-
ports rose considerably and interest expenditure fell.

Since the beginning of the 1980s the current account of the balance of pay-
ments has been turned around from annual deficits of approximately 3 per cent

Figure 8  Growth in Denmark and in the Western-European
OECD countries
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of GDP to the present surplus in the same range. This corresponds to an im-
provement of more than kr.50 billion at the current price level. In the same
period taken as one, economic growth in Denmark has closely matched that of
the other Western European countries. This clearly demonstrates that the im-
provement in the balance of payments is not due to a lower Danish growth rate.

The problems in balancing the Danish economy have been reduced because
Denmark has succeeded at one and the same time in increasing private savings,
cutting the general-government deficit and curtailing the upward drift of wages
and other costs. This has virtually eliminated the tendency for the overall price
level to rise, and in the last few years inflation in Denmark has been significantly
lower than in most other countries. This development continued in 1992. In De-
cember, Danish consumer prices were 1% per cent higher than twelve months
previously, compared to an average increase of 3.4 per cent in the EC countries.

The almost stable price level on the one hand reflects constant or falling prices
for a number of imported raw materials and manufactured products, and on the
other that wage increases are by and large counterbalanced by higher produc-
tivity. As a result of the latter, Denmark’s inflation rate is lower than in the other
ERM countries. At the end of 1992 consumer goods prices were at the same level
as the year before, price rises on some commodities being offset by price drops
on others. All of the moderate increase in the overall consumer price index is
thus attributable to services, for which price rises usually exceed those for goods.

At the 1991-92 turn of the year, the labour-market contribution levied on en-
terprises on the basis of VAT settlements was replaced by an increase in the VAT
rate from 22 to 25 per cent. As expected, the impact of this adjustment on prices
was neutral.

Hourly wages in manufacturing increased by 3.3 per cent in 1992, slightly less
than in 1991. In other sectors wage increases were generally even lower. As pre-
viously mentioned, this development was decisive for the stable development in
prices and has not impeded a rise in real wages before and also after tax.

Private consumption rose by 1% per cent, slightly below the increase in total
disposable real incomes, reflecting a further drop in the consumption ratio.
There are a number of reasons for this, but the decline in the real value of private
wealth in recent years as a consequence in particular of fa]lmg prices for owner-
occupied homes is significant. Although real- -property prices now appear by and
large to have stabilized, there has been no shift in the propensity to consume.
High after-tax interest rates and uncertainty with regard to future incomes in a
period of rising unemployment cause many households to refrain from raising
loans for consumption purposes and instead to increase their savings, often by
paying off existing loans. Moreover, due to high losses on earlier loans lenders are
in some cases paying closer attention to collateral than before.

This change in the saving pattern is clearly reflected in the households’
responses in consumer-confidence surveys. Most people are now convinced that it
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Figure 9 The effective krone rate and market shares
Indices 1988 =100
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is sensible to save up, and many more than before state that they actually do so.
Households are thus improving their underlying net worth as a deliberate
strategy.

The high number of enforced sales as a consequence of low real-property
prices continues, and there was a further decline in residential construction in
1992. New construction of owner-occupied homes has almost come to a stand-
still, prices for existing homes being considerably lower than for newly-built
properties, which means that construction activity has concentrated on modern-
ization and extension of the existing housing stock.

Business investments fell, particularly investments in ships and aircraft, which
dropped to less than half the record-high 1991 level. In industry, the general tend-
ency was for investment plans to be revised upwards in the first half-year, but
then subsequently reduced. In view of the economic situation, investments in
machinery and equipment are still high.

The general-government budget deficit increased by approximately kr.2 billion
to around kr.20 billion, or just under 2% per cent of GDP. After some years of
declining real consumption and investment expenditure in the public sector,
1992 saw a rise of approximately 1 per cent. Since the increase in the budget
deficit is by and large matched by higher expenditure on unemployment benefits
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Table 2 Current account of the balance of payments
1990 ] 1991 | 1992
Kr. billion

Tradebalance . .......... ... .. ............. 30.0 30.3 429
Services

Tourismandtravel ....................... - 22 0.6 0.0

Otherservices .......covviiininennnnnnnns 15.6 221 222
Interest, dividend, etc. ..................... -349 -35.6 -347
Other current-account items ................ - 0.4 - 32 - 3.0
Total . oviviiiniiinniirnrerssnsoansasenns 8.2 14.2 27 .4

as a consequence of rising unemployment, fiscal policy continued to be relat-
ively tight. As in 1991, the central-government budget deficit was approximately
kr.38 billion.

Manufactured exports showed a good rise up to the autumn when the slow-
down in the international economy set in. Growth for the year as a whole was
6 per cent, or around the same as in 1991, despite the dampening on Danish ex-
port markets, reflecting a noticeable expansion of exporters’ market shares, par-
ticularly in Germany. From August to the close of the year the effective krone
rate rose by just over 4 per cent as a consequence of the devaluation of the cur-
rencies of many of Denmark’s major trading partners. This puts Danish export-
ers at an immediate competitive disadvantage, but it cannot yet be evaluated how
far this affects market shares abroad.

An equivalent rise in the effective krone rate was seen in the period from the
autumn of 1989 to the spring of 1990, during which market shares were none-
theless increased, cf. Figure 9. This shows that the short-term relation between
exchange rates and market shares is weak if the development in costs is otherwise
favourable. The increase in market shares since that period confirms the com-
petitiveness of Danish industry, as does the good earnings level of many export-
ing enterprises. The recent increase in the effective krone rate will further reduce
price increases in Denmark, and thus create the basis for lower wage increases,
whereas the opposite will be the case for the trading partners whose currencies
have depreciated. It can thus be expected that any reduction of market shares will
be shortlived.

Danish manufacturers’ domestic market shares appear to have been main-
tained or strengthened slightly in 1992. In view of the greater international divi-
sion of labour, this further confirms Danish competitiveness.

The trade balance improved by kr.13 billion, cf. Table 2, just over half of
which is due to a reversal in trading of ships and aircraft. During the last part of
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Table 3 Denmark’s foreign debt

End-1992 End-1991

Assets ] Liabilities lNet liabilities | Net liabilities

Kr. billion
The Nationalbank........... 73 28 - 45 - 45
Publicsector................ 33 370 337 281
Thebanks. ...oovewmvmaam 283 229 - 54 - 9
Private non-bank sector ...... 277 280 3 37
1 o] 7| R T 666 907 241 264

the year there was a small decrease in the surplus, excluding ships and aircraft,
due particularly to the poor harvest as a consequence of the drought of the
spring and summer months.

The current-account surplus was kr.27 billion, or 3.2 per cent of GDP, com-
pared to kr.14 billion in 1991. Preceding years’ significant improvement in trade
in services ceased, but due to lower net interest expenses to abroad the overall
current account improved by a little more than the trade balance.

Denmark’s net foreign debt is determined primarily by the development in the
balance of payments, but also by value adjustments due to shifts in foreign-
exchange rates and securities prices. In 1992 value adjustments increased the debt
by kr.4 billion, reducing the net debt by kr.23 billion to kr.241 billion, cf. Table 3.
This corresponds to 28 per cent of GDP, which is significantly below the 40 per
cent of GDP in as late as 1988.

It should be noted that the statistics presented in the table are subject to uncer-
tainty in several respects. During 1993 the Nationalbank expects to publish
results of a new compilation of Denmark’s external position, in which the pri-
vate sector’s assets and liabilities will be determined on the basis of a question-
naire.

Prospects

Information regarding the closing months of 1992 is still incomplete with
regard to several factors, but a number of indications are unfavourable. After stag-
nating in the autumn unemployment rose again, and at the close of 1992 11.7 per
cent of the labour force were out of work. After falling over two years total em-
ployment stabilized in 1992, but was on the decline again towards the end of the
year. Denmark’s closest trading partners noted lower growth and growth
prospects have been reduced. The turbulence on foreign-exchange markets



31

which continued into 1993 resulted in an immediate weakening of competitive-
ness and higher interest rates, although bond yields increased only slightly. In the
wake of these developments, investment plans and consumer expectations were
lowered and a central economic indicator—car sales—fell.

The trends in the months around the turn of the year underline the Danish
economy’s great dependence on external conditions, which are subject to con-
siderable uncertainty. However, there is prospect of better development in con-
sumption and investments than for Denmark’s trading partners, and demand
will be supported by the moderately expansive fiscal policy of the 1993 Finance
Act. Growth is therefore expected to be higher, and employment trends better,
than in most other Western European countries. Inflation will decrease and the
higher growth rate in Denmark than abroad will have no significant impact on
the balance of payments, since falling interest expenditure will provide scope for
a deterioration in the balance of goods and services.

In many respects the economic conditions are for an upturn, which will
reduce unemployment. However, this reversal will not take place in 1993 if there
is further deceleration in the economies of Denmark’s largest trading partners,
or the foreign-exchange markets are subject to renewed unrest.



32

Domestic Credit and External Finance

Monetary and Exchange-Rate Policy

The widespread confidence in the ERM parities and the expectations of a
forthcoming establishment of an Economic and Monetary Union which in
previous years characterized the money, capital and foreign-exchange markets of
a number of EC countries, vanished in 1992.

The foreign-exchange and interest-rate situation was stable until the summer.
After the Danish rejection of the Maastricht Treaty in the referendum on June 2
both short-term and long-term interest-rate differentials vis-a-vis Germany
widened. After weakening briefly the krone strengthened, and the foreign-
exchange market remained stable until the beginning of September.

During the ensuing explosive foreign-exchange crisis, the krone came under
pressure on several occasions and with increasing strength, notwithstanding the
favourable position of the Danish economy compared to the other ERM coun-
tries measured in terms of economic fundamentals such as inflation, the balance
of payments and the general-government deficit.

To begin with the Nationalbank utilized the flexibility provided by the monet-
ary and liquidity-policy instruments to establish a short-term defence of the
krone without raising the discount rate and thereby signalling a general raising of
the banks’ interest rates.

The Nationalbank allowed the krone to fall to the intervention limit and exer-
cised tight management of the banks’ liquidity during the two waves of pressure
against the krone in September and again towards the end of the year. The rate of
interest for certificates of deposit was raised, but the unrest primarily affected
short-term inter-bank rates. The pressure against the krone automatically released
a strong rise in short-term market rates, thereby dampening the intervention
requirement. However, the outflow of foreign exchange assumed such propor-
tions that towards the end of the year the central government had to raise loans
abroad to restore the foreign-exchange reserves to a satisfactory level.

At the beginning of February 1993 the krone came under renewed pressure,
and this time to an extent which made it necessary to raise the discount rate.

The gradual narrowing of the interest-rate differential vis-a-vis Germany dur-
ing recent years was reversed to a widening of both short-term and long-term
differentials. At the beginning of 1993 short-term interest rates were significantly
higher than in the previous year. Although the unstable foreign-exchange situ-
ation did not cause long-term interest rates to rise, they did not decline as in Ger-
many.
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Figure 10  Inter-bank interest rates in Denmark and Germany
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Interest-Rate and Liquidity Developments

In line with the German raising of interest rates, and to maintain the krone’s
position in the ERM band, in December 1991 the Nationalbank raised interest
rates by %2 per cent to 10 per cent for drawings on current account, and to 9%z per
cent for current-account deposits. The discount rate was raised by ¥z per cent to
9Y2 per cent.

During the 1st quarter of 1992 the Nationalbank maintained the 3-month
inter-bank rate of interest at around 10 per cent, cf. Figure 10, by aggressively
selling Treasury bills in the market both from the Nationalbank’s own holdings
and in the form of new issues.

On April 1 the Nationalbank introduced new monetary and liquidity-policy
instruments, cf. the press release dated March 11, reprinted as Annex 1. The
primary purpose was to create a basis for the Nationalbank to influence money-
market rates, which are significant to capital flows, in a flexible, market-based
way, without in the short term triggering a general shift in the banks’ interest
rates. The narrow interest-rate differential vis-a-vis Germany had created a need
for a means to exert a more gradual influence on the decisive inter-bank rates. In
addition, a basis for collaterized money-market lending was required, since the
banks had become less inclined to offer uncollaterized loans, cf. pp. 50-51.
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The New Monetary and Liquidity-Policy Instruments

The Nationalbank sells 14-day certificates of deposit to the banks—typically
once a week. Normally the Nationalbank gives access to the banks to raise
liquidity—also at a maturity of 14 days—by lending in the form of govern-
ment-paper repurchase agreements, simultaneously with the issue of certi-
ficates of deposit. Under the original terms Treasury bills were the only basis
for repurchase agreements, but in October the banks were also given access to
use other government paper on a limited scale.

In normal circumstances the banks can acquire sufficient holdings of certi-
ficates of deposit to form the basis for a collaterized money market and any
purchases by the Nationalbank. The certificates of deposit can be traded
between the banks with an immediate impact on liquidity, and furthermore
provide the basis for very short-term collaterized money-market lending.

The banks’ surplus liquidity can be placed on current accounts with the Na-
tionalbank and accrue interest within certain limits. The banks no longer
have access to draw on current accounts. If there is a need on certain days for a

supply of liquidity to the banking sector, the Nationalbank will normally
offer to either purchase, or un repurchase agreements in, certificates of
deposit.

In stable foreign-exchange conditions the decisive instrument is the interest
rate for sales and purchases of certificates of deposit and for lending via re-
purchase agreements. The Nationalbank imposes no limits on the amount of
liquidity the banks may place or acquire. With the exception of a small pre-
mium on purchases of certificates 2C? deposit the rate of interest for all three
types of operation is the same. Adjustments of this rate will reflect the Na-
tionalbank’s intentions regarding the development in the inter-bank interest
rates.

Adjustments of the discount rate on the other hand signal a general shift in
the level of interest rates.

In periods of foreign-exchange unrest substitution of the normal use of these
instruments with quantitative liquidity management may be required. As a
result, short-term market rates will fluctuate in step with the pressure against
the krone, thus contributing to reducing the intervention requirement.

Furthermore, the Nationalbank would be able to reduce the role of the Treasury-
bill market in the management of interest rates and liquidity, providing for a
clearer separation of monetary policy and central-government debt policy.

On the introduction of the new instruments the rate of interest for certificates
of deposit was fixed at 9.9 per cent, corresponding to unchanged inter-bank rates.
Apart from a small premium on purchases of certificates of deposit there was no
difference between the rate of interest for certificates of deposit and the lending
rate via repurchase agreements. On the day of introduction certificates of deposit
were sold for just under kr.17 billion, and in periods of stable foreign-exchange
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Figure 11 The banks’ net position with
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conditions there were outstanding certificates of deposit and repurchase agree-
ments for considerable amounts, cf. Figure 11. The Nationalbank’s daily quoting
of two-way prices in the Treasury-bill market lapsed on the transition to the new
instruments.

The banks’ growing reluctance to provide uncollaterized money-market loans
reduced the significance of the interest rate for such loans. Instead, during the
first half-year the collaterized inter-bank rate for Treasury-bill repurchase agree-
ments became more and more representative of the krone interest rate.

Denmark’s collaterized 3-month inter-bank rate was at around 10 per cent un-
til the beginning of June. The interest-rate differential vis-a-vis Germany was
approximately %2 per cent, cf. Figure 13, and the krone strengthened in the ERM
band, cf. Figure 6 on p. 18.

Immediately after the referendum on June 2, the Nationalbank raised the
certificate-of-deposit interest rate by 0.65 per cent to 10.5 per cent in order to
forestall any uncertainty regarding the krone’s position. After a shortlived
weakening the krone strengthened, and at the end of June the rate of interest for
certificates of deposit could be lowered in two stages to 10.3 per cent.

On July 16 the Bundesbank raised the discount rate from 8 per cent to 8% per
cent, while the Lombard rate, at that time of greater significance to German
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money-market rates and thereby to the foreign-exchange market, remained un-
changed at 9% per cent. Against this background—after consultation with the
other EC central banks—the Nationalbank found no reason to adjust the Danish
discount rate.

In the period of increasing currency unrest during the late summer, cf. p. 13ff.,
the krone weakened in the ERM band, while the 3-month inter-bank interest
rate rose to over 11 per cent at the beginning of September, and the interest-rate
differential vis-a-vis Germany widened. After the devaluation of the lira on
September 13 and the lowering of German interest rates on the following day, the
3-month inter-bank rate fell to 10 per cent, supported by the Nationalbank’s
lowering of the rate of interest for certificates of deposit by 0.15 per cent to 10.15
per cent.

During the ensuing turbulence on foreign-exchange markets the krone came
under pressure on September 17. The Nationalbank allowed the krone to drop to
the intervention limit, and on the following days intervention took place against
the guilder and the Belgian franc, while the banks’ liquidity was subject to tight
management. This gave rise to uncertainty among the banks concerning the rate
of interest they would have to pay to the Nationalbank to finance lending to
customers wishing to take positions against the krone. This uncertainty led to
strong increases in particularly lending rates on the inter-bank market, as the
pressure against the krone intensified, while deposit rates remained at around
11 per cent. In certain periods the 3-month lending rate was 16 per cent. This
dampened the need for intervention. The tight liquidity management entailed a
significant decrease in outstanding certificates of deposit and repurchase agree-
ments.

During the period of foreign-exchange unrest the banks introduced temporary
money-market premiums of up to 4 per cent for certain business loans.

The re-establishment of a circulating volume of certificates of deposit com-
menced on October 1 after the unrest had subsided. In order to ensure a market-
based element in the fixing of interest rates, the Nationalbank as an exception
sold certificates of deposit by auction. The rate of interest was fixed at 12 per cent.

The markets stabilized gradually during October and the first half of Novem-
ber. Sales of krone bonds to abroad were considerable, and the krone strength-
ened. The rate of interest for certificates of deposit could be lowered in several
stages, to 9.9 per cent on November 17. The 3-month inter-bank rate fell in step
with the Nationalbank’s reductions of interest rates to 9.7 per cent, and the
Danish/German interest-rate differential narrowed to 1 per cent.

The krone came under renewed pressure after the Swedish krona was allowed
to float, and on November 20 the certificate-of-deposit interest rate was raised to
15 per cent.

The pressure against the krone continued in the ensuing period, and was re-
inforced after the Norwegian krone was allowed to float, requiring intervention
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for considerable amounts against the Belgian franc and the guilder on the days
preceding the EC summit in Edinburgh on December 11-12.

The Nationalbank again kept tight control of the banks’ liquidity. The
money-market rates fluctuated strongly and the differential between lending and
deposit rates widened considerably. On certain days the 1-month lending rate ex-
ceeded 25 per cent. The banks again introduced a temporary premium on certain
business loans, on this occasion up to 6 per cent.

After the conclusion of the special Danish agreement at Edinburgh, the pres-
sure against the krone ceased. The Nationalbank then gradually lowered the rate
of interest for certificates of deposit, most recently by ¥4 per cent to 11% per cent
towards the end of January 1993.

After the Irish pound was devalued on Saturday, January 30 the krone came
under renewed, strong pressure. Although the rate of interest for certificates of
deposit was raised by 1Y per cent to 13 per cent on February 3, it was necessary
to intervene in support of the krone against the D-mark, the guilder and the
Irish pound for an unprecedented amount on one single day. On the following
day the discount rate was raised by 2 per cent to 11%: per cent. Meanwhile, by
intervening in the money market the Nationalbank pushed up the short-term in-
terest rates and announced that the banks’ extra liquidity requirement due to the
outflow of foreign exchange would be covered solely by collaterized lending at
17 days’ maturity. Concurrently, coordinated intervention in support of the
krone took place in cooperation with the other EC central banks, even though
the krone had not fallen to the intervention limit. Later on February 4 the Bun-
desbank lowered the discount rate and the Lombard rate by % per cent and ¥ per
cent, respectively.

The pressure against the krone then subsided. The liquidity requirement in
connection with the settlement of the intervention transactions was covered by
the previously announced 17-day loans, at an interest rate of 40 per cent.

After the discount rate was raised the banks generally increased their interest
rates on an equivalent basis, and again introduced a money-market premium of
up to 4 per cent on certain business loans. In mid-February this premium had
been reduced to 1 per cent.

Towards the end of the month the 3-month inter-bank rate had fallen to 14 per
cent, the krone had strengthened and a considerable reflow of foreign exchange
had taken place. Against this background, on February 22 the Nationalbank
reduced the discount rate by 1 per cent to 10% per cent, simultaneously lowering
the rate of interest for certificates of deposit to 122 per cent.

In 1992 the banks’ net position with the Nationalbank was reduced by kr.29
billion to a debt of kr.15 billion at the end of the year, the most significant factor
being the Nationalbank’s sales of foreign exchange for kr.21 billion.

In addition, the Nationalbank sold bonds from its own holdings for kr.12 bil-
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lion, primarily Treasury bills purchased in December 1991 being sold in January
1992.

For the year as a whole, gross issues of government paper by and large cor-
responded to the gross cash deficit excluding repayments on foreign loans, thus
completely neutralizing the impact on liquidity arising from central-government
finance.

Despite the reduction of the banks’ net position, the liquidity supply via
repurchase agreements in government paper retained a volume of circulating cer-
tificates of deposit of generally more than kr.15 billion, thus providing a basis
for the Nationalbank’s supply of liquidity for short periods via purchases of cer-
tificates of deposit.

The yield on the benchmark 10-year government bond fluctuated at around
8% per cent until the beginning of June, cf. Figure 12. After the Danish referen-
dum the growing uncertainty concerning the foreign-exchange situation, and the
domestic debate on a relaxation of fiscal policy, caused interest rates to rise by
more than 1 per cent during the summer months, to just under 10 per cent.

From August the long-term German interest rate fell, and at the beginning of
October the interest-rate differential vis-d-vis Germany widened to a little over
2 per cent, cf. Figure 13, the highest level since the spring of 1990.

Substantial demand for krone bonds from abroad contributed to a drop in
bond yields to 8% per cent at the end of October. Since then the yield has fluc-
tuated at around this level, thus remaining unchanged from the beginning of
1992.

In 1992 the yield on the typical 20-year mortgage-credit bond remained in step
with the benchmark government bond at slightly above 10 per cent, but with
less fluctuation.

Credit Expansion

In 1992 credit demand declined in the light of the weak development in the
economy and high interest rates.

Lending to residents (from banks in Denmark and Danish banks’ foreign
units) was relatively constant in the first half-year, but 8 per cent lower at the end
of the year than at the close of 1991. Non-business lending fell throughout the
year, cf. Figure 14, whereas the decline in business lending did not set in until the
last part of the year, in step with the scaling-down of investment plans in the
business sector.

In 1992 there was a considerable shift in the currency distribution of the
banks’ lending, cf. Figure 15. Krone-denominated lending rose slightly in the
first half of the year, but this was counterbalanced by a significant drop in foreign-
currency-denominated lending. The narrow interest-rate differential was the
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Figure 12 Bond yields in Denmark and Germany

Per cent

/ ik W
] VI,

8,0 . Ay A m_\_{nv/\-f\\-ﬂ . = 8.0
7.8
7.0
=
i J. F: M A M J. J. A. s. 0. N. D. J F.
1992 1903
—— Danish 10-year government bond
——— German 10-year government bond
Figure 13 The interest-rate differential between

Denmark and Germany

Per cent




40

Figure 14 Lending to business and non-business sectors by the banks
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Figure 16 Total deposits and lending of the banks
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principal cause of this shift in the currency preferences of the banks’ customers.
Furthermore, the international tendency to reduce the number of inter-bank
transactions has affected Danish banks’ opportunities to finance lending denom-
inated in foreign currencies. After the interest-rate differential widened in the
second half-year currency-denominated lending stabilized, whereas that in Danish
kroner declined.

Lending to non-residents decreased after Danish banks reduced their activities
abroad where relatively heavy losses were suffered in a number of areas.

The banks’ total lending was 6 per cent lower at the close of the year than at
the end of 1991, cf. Figure 16. In the same period holdings of securities were
reduced considerably, with a strong decrease of 8.5 per cent in krone-bond port-
folios. Deposits remained unchanged however, and the counterpart to the
decrease in lending and securities portfolios was a reduction of the net debt to
foreign credit institutions.

The decrease in krone-denominated lending to residents and in holdings of
krone bonds reduced the domestic money creation by 9 per cent from the 4th
quarter of 1991 to the 4th quarter of 1992.

At the end of the year the money stock was just under 2 per cent lower than in
1991.
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In 1992 borrowing on the bond market was lower than in the preceding year.
Compiled on the basis of market values the net supply of stock-exchange-listed
krone bonds was kr.41 billion, which is kr.36 billion less than in 1991 and on a
par with the net supply in 1990.

The central government’s share of the total net borrowing was 75 per cent, i.e.
kr.30 billion. The circulating volume of central-government paper at longer
maturities increased, while that of short-term paper (Treasury notes and Treas-
ury bills) remained by and large unchanged.

Notwithstanding the liberalization of the Mortgage-Credit Act in May, the net
decrease in mortgage-credit bonds in 1992 amounted to kr.4 billion, against a net
supply of kr.21 billion in 1991. This should primarily be viewed in the light of
the weak real-property market and the modest level of new construction.
Another factor which may have played a role is the mortgage-credit institutes’
difficult financial situation. The gross supply of mortgage-credit bonds cor-
responded to the level of the year before.

In comparison with previous years the net supply of other bonds, except ship-
credit bonds, was significantly higher in 1992, reflecting in particular the banks’
raising of supplementary capital, cf. p. 48.

Capital Flows

The Nationalbank sold foreign exchange in the market for kr.21 billion in
1992, although the current-account surplus and capital imports in the form of
portfolio investments brought a considerable inflow of foreign exchange, cf.
Table 4. However, this inflow was more than neutralized by less borrowing
abroad and considerable capital exports through an increase in the banks’ ex-
ternal position, i.e. the net assets vis-a-vis non-residents.

As in the preceding years the banks did not take any significant open positions
either for or against the krone. The increase in the external position primarily
reflects movements in krone exposures with non-residents and the hedging of
foreign-exchange transactions with customers and correspondent banks. Cover-
age of forward contracts in particular played a significant role in 1992.

In the forward foreign-exchange market residents usually took positions for the
krone, whereas non-residents took positions against, for example covering the
exchange-rate risk on their krone-bond holdings.

As in 1991 there was a strong interest from abroad in Danish bonds. Government
bonds accounted for by far the largest proportion of total sales to abroad of kr.48
billion, cf. Table 28 of the Appendix of Tables. In addition to sales of krone-
denominated government bonds, in April 1992 the central government introduced
domestic borrowing in foreign currencies on the issue of a loan for ECU 1 billion
quoted on the Copenhagen Stock Exchange and registered with the Danish Se-
curities Centre. Bonds for kr.6 billion of this issue went to foreign investors. Net
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Table 4 Capital flows
Net receipts
1991 l 1992
Kr. billion
Central poVernmient ws o i S a R miaius -27.8 11.2
Mort a%: Bank = o i o ims 2 St B = - 40 - 438
Danish Export Finance Corporation’s borrowing. ... .. - 21 - 04
Local governments and public utilities, etc. .......... 0 4.3
Business
BOrrowing .....oovuiiiiiiiiiiiiiiiieiiananan, - 28 -17.1
Lendingi s v iss e s it 2 teis st St el - 8.6 0.9
Direct INVestments . . .....covvurrnneeennnnnnnnnn.. - 25 - 73
Portfolio investments in:
Danish bonds: eto: wm s mmeasmsiss e 40.7 48.2
Damish shares ovmmaasmnmmmmasmnamns 0.1 0.3
Foreign bonds; etc..v s mmas e 5 e -234 11.4
Foreignshares ............coooiiiiiiiiiiiin.., - 45 - 39
Private individuals® borrowing, etc.................. 13.0 -10.8
Decrease in the banks’ external position!) ........... - 938 -48.4
Estimate of unrecorded commercial credits .......... 5 - 97
Capital Aows itotall . dims -20.6 -26.0
Errors and omissionss s smeiamsiadomaesnmens - 143 - 25
The balance-of-payments current account ............. 14.2 27.4
Increase in Denmark’s international liquidity?)......... -20.8 - 11

1) Exclusive of value adjustments, etc.

sales of Danish bonds, etc. took place especially in May-June, and particularly in
October, when sales amounted to just over kr.24 billion, while in the last two
months of the year resales from abroad took place for around kr.14 billion.

In 1991 purchases of foreign bonds and money-market paper entailed capital
exports of just over kr.23 billion, but this pattern was reversed in 1992 when sales
of foreign bonds, etc. resulted in capital imports of a little over kr.11 billion.
A significant proportion of the capital exports in 1991 was due to tax-related
schemes with borrowing to invest in foreign krone securities bearing the mini-
mum coupon rate, which has been 8 per cent since mid-1991. On the revision of
Danish tax legislation in June 1992 the tax-free capital gain for private individuals
on leveraged securities purchases lapsed. In the second half of the year a consider-
able proportion of these schemes were wound up, simultaneously with the repay-
ment of private individuals’ borrowing abroad. After the devaluations of sev-
eral Southern European currencies, and the floating of the Swedish krona, a certain
volume of sales of foreign bonds, etc. issued in these currencies was recorded.
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Business enterprises repaid outstanding loans for kr.17 billion, whereas local
governments and public utilities, etc. continued to be net borrowers abroad,
although on a smaller scale.

Business capital flows arising from lending cannot be compared with previous
years, since as from 1992 intra-Group loans are included in direct investments, in
order to bring Danish statistics in line with those of other countries. This is also
the explanation for a minor increase in capital exports as direct investments from
1991 to 1992.

Viewing the proportion of direct investments comprising own-funds transfers
in isolation, cf. Tables 29 and 30 of the Appendix of Tables stating the distri-
bution by country and by sector, the statistics show a clear drop in foreign invest-
ments in Denmark, while the decline in Danish investments abroad was less
pronounced.

Unrecorded trade credits, which are the difference between merchandise trad-
ing compiled by transaction and by payment respectively, resulted in capital ex-
ports of kr.10 billion.

The Foreign-Exchange Reserves

At the beginning of 1991 Denmark held ample foreign-exchange reserves (Den-
mark’s international liquidity). During 1991 the reserves were reduced by repay-
ment of central-government foreign loans, cf. Table 4.

Figure 17 shows the development in the foreign-exchange reserves during 1992.
Until August movements were relatively slight, since the inflow of foreign ex-
change from the current-account surplus was approximately counterbalanced by
private net capital exports. In the last part of the year, however, large shifts in
private capital flows during the periods of foreign-exchange unrest gave rise to
considerable fluctuation. In September the foreign-exchange reserves fell signifi-
cantly as a consequence of intervention in support of the krone. The krone
strengthened in October in connection with the shift to private capital imports,
enabling the Nationalbank to repurchase more foreign exchange than had been
sold in September. There was a new strong reduction in the foreign-exchange
reserves in connection with the renewed intervention in November and Decem-
ber. However, this decline was offset in part by the central government’s net bor-
rowing abroad for kr.11 billion, so that at the end of the year the foreign-
exchange reserves were at around the same level—kr.45 billion—as during its first
months.

Intervention during the periods of unrest was for greater amounts than before,
but the foreign-exchange reserves were nonetheless adequate. A contributing fac-
tor was the Nationalbank’s access to foreign exchange via unlimited intervention
credits with the European Fund for Monetary Co-operation, EFMC, in addition
to the foreign-exchange reserves. This option was utilized in connection with the
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Figure 17 Denmark’s international liquidity
(the foreign-exchange reserves)
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marginal intervention in September, November and December—and again in
February 1993. The foreign-exchange reserves are compiled net, so the impact is
the same irrespective of whether the Nationalbank’s own holdings or drawings
on intervention credit facilities are used.

The flexible access to foreign exchange via the central-government short-term
loan programmes (Commercial Paper) is also important. Considerable use was
made of this access in December after the maximum limit for drawings was
raised from $2 billion to $6 billion.

The items included in the foreign-exchange reserves are shown in Table 25 of
the Appendix of Tables. Most of the reserves comprise foreign assets placed on
market terms. Important factors are low risk, liquidity and, after the first two are
met, yield. Funds are therefore placed mainly in easily-negotiable foreign govern-
ment paper, primarily in the reserve currencies dollar, D-mark and—to a smaller
extent—yen, which are most suitable for intervention purposes. The holdings
also include French francs, pounds sterling and ECU.

The purpose of the central government’s borrowing abroad is to ensure suffi-
cient foreign-exchange reserves. For this reason, the foreign-exchange reserves and
Denmark’s foreign debt cannot be viewed separately. Net borrowing costs can be
reduced and risk management made more effective by regarding the central-
government foreign debt and the foreign-exchange reserves as one. As coordi-
nated management also economizes on resources, a number of duties were trans-
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ferred from the National Debt Office of the Ministry of Finance to the Natio-
nalbank in 1991, cf. the 1991 Annual Report, pp. 57-59.

In February 1992 coordinated foreign-exchange management of the central-
government debt and the reserves began, apart from a minor element of the
foreign-exchange reserves: the gold stock, Special Drawing Rights and the reserve
position in the IME The long-term objective is to coordinate management of the
interest-rate risk, etc., but priority is given to the exchange-rate risk, since it is
much greater.

At meetings between the Ministry of Finance, the Ministry of Economic Affairs
and Danmarks Nationalbank a so-called neutral currency distribution of the net
debt—consisting primarily of the foreign debt and the foreign-exchange reserves
—is laid down on the basis of a weighting of expected borrowing costs and the
exchange-rate risk in the slightly longer term. Disregarding the element of the
foreign-exchange reserves not subject to coordinated management, at the end of
1992 the net debt amounted to approximately kr.67 billion.

The ERM currencies D-mark, French franc, guilder, Belgian franc and ECU
taken as one were included with the highest weighting in the neutral distribution
due to the relatively low exchange-rate risk, while the pound-sterling share, on
which the exchange-rate risk is higher, was limited. The Swiss franc was also in-
cluded at a substantial weighting, primarily due to its low borrowing rate, while
the dollar and yen share was modest—despite relatively low interest rates in the
USA and Japan—Dbecause the exchange-rate fluctuations and thereby the risk are
normally much higher than for the European currencies.

This neutral distribution is the basis for the debt’s currency composition, but
in the day-to-day management deviations can take place within fixed limits when
deemed appropriate.

As from September management based on the neutral distribution was sus-
pended for certain periods. Since the ECU is the currency unit used in EFMC
intervention credits, when a need arose to utilize this credit facility the ECU
share of the net debt rose considerably in proportion to its share in the neutral
distribution. In the event of unrest on the foreign-exchange markets rapid adjust-
ment of the net debt portfolio to the neutral distribution might disturb other
countries’ exchange-rate objectives, as well as being costly. Management accord-
ing to the neutral currency distribution is therefore suspended.

The introduction of this “net management” has not imposed limits on the
composition or size of the foreign-exchange reserves. For example, the need for a
considerable dollar element in the foreign-exchange reserves, and the wish for a
very limited dollar exposure in the net debt, can be combined via adequate gross
dollar liabilities.

A detailed account of the coordinated management of the foreign-exchange
reserves and the central government’s foreign debt can be found in Central-
Government Borrowing and Debt 1992 (in Danish), pp. 33-36.
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The Financial System

Development in the Financial Sector

Recent years” low economic growth has left its mark on the financial sector,
which has suffered considerable losses on exposures, particularly those related to
the building, construction and real-property sectors.

In addition, a low inflation rate, an amended legislative framework and the in-
ternational tendency to reduce inter-bank transactions have caused the financial
sector to reconsider its business strategies and balance-sheet structure.

In the last three years the losses and provisions of Danish banks have amounted
to around 2 per cent of total loans and guarantees. The reversal of the banks’
operating result from break-even in 1991 to a loss before tax of just over kr.11 bil-
lion in 1992 is to a considerable extent attributable to the shift to losses on secur-
ities portfolios. Although the banks’ annual operating result is closely related to
the development in securities prices, the level of underlying earnings continues
to be low.

Recent years’ rationalization measures were therefore continued in 1992. The
average number of full-time employees fell by just over 4 per cent from the 3rd
quarter of 1991 to the 3rd quarter of 1992. In 1991 the number of branches was
reduced by 300 to just under 2,700, and this trend continued in 1992.

In 1992 the banks commenced a comprehensive process of restructuring and
reducing their balance sheets. Together with the weak credit demand these meas-
ures have resulted in a decrease in both lending—particularly in foreign curren-
cies—and securities portfolios, cf. pp. 38-41. The counterpart was a decrease in
the net debt to foreign credit institutions, just as gross positions with corres-
pondent banks have been reduced.

Danish banks have thus followed the international tendency to concentrate on
domestic activities, but with considerable variation between the individual
banks.

The two largest banks’ share of the total deposits has decreased in the last two
years, cf. Table 5. In 1992 there was a shift in lending from the medium-sized to
the smallest banks. In a period of considerable balance-sheet adjustment higher
market shares do not necessarily reflect an improvement in the relevant banks’
competitiveness. Other reasons for the shifts may also be that the different banks
do not have the same need to realign the balance-sheet structure, or do not make
adjustments at the same speed.

In spite of the poor results, at the end of 1992 the banks’ solvency ratio was
12%2 per cent, almost 1 per cent higher than the 1991 level, and considerably
above the statutory minimum requirement of 10 per cent in 1992.
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Table 5 Group distribution of the banks’ deposits and lending

Deposits Lending
1990 | 1991 ] 1989 1990 ] 1991 l 1992
Percentage share
2 largest banks ........... 59.3 58.2 56.1 57.6 56.1 56.3
11 other large banks ...... 30.0 303 311 327 333 31.9
Otherbanks ............. 10.7 115 12.8 97 10.6 11.8
Totals . oo oo o0 o os 0m s 5 100.0 100.0 100.0 100.0 100.0 100.0

Note: Calculated on the basis of all deposits and lending at the end of September, October and November.
Banks which have merged between the first and last compilation dates are included in the group of the
continuing bank in all statistics.

On an extensive scale the banks raised the new category of supplementary capi-
tal, which in contrast to subordinate loan capital can be written down in connec-
tion with a bank’s reconstruction. The supplementary capital raised totalled just
under kr.19 billion, of which kr.13 billion in 1992. In view of falling bank-share
prices, in 1992 the banks generally refrained from augmenting their capital by
issuing new shares.

Pursuant to the transition provision of the Danish Commercial Banks and Sav-
ings Banks Act the capital requirement was reduced to 9 per cent in 1993 for the
banks which include solely core capital and supplementary capital. A more
detailed description can be found on p. 52 of the 1990 Annual Report.

Banks in a number of countries have suffered considerable losses, in particular
those which have seen an abrupt reversal from an economic boom financed by
extensive borrowing.

In certain cases—including in the other Nordic countries—the losses were so
substantial that various general public support measures were necessary, includ-
ing actual public acquisitions of banks, the provision of state guarantees to depos-
itors and a number of other creditors, and/or the injection of capital from public
funds to safeguard continued operation.

The Danish banking sector’s problems are relatively moderate by comparison,
despite the many similarities with the general international development.

There are several grounds for this: Danish banks have by international stand-
ards been well-consolidated as a result of a high capital requirement, while bond
holdings have accounted for a relatively large proportion of their assets. The
transition to calculating the capital requirement on the basis of risk-weighted
assets as from 1991 thus implied a significant relaxation from the previous rules.
Unlike a number of foreign banks, Danish banks were therefore not required to
achieve extensive consolidation at a time when conditions were relatively dis-
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advantageous. On the contrary, Danish banks could benefit from a buffer against
losses.

Another important factor is the long-standing tradition for provisions for ex-
posures in jeopardy. The present level of losses and provisions is relatively close
to that at the beginning of the 1980s. Furthermore, Danish banks have been sub-
ject to less regulation than in many other countries, and the liberalization meas-
ures have been introduced gradually over an extended period. The banks have
thus operated on market terms for many years and have also had the time they
needed to adapt to more liberal conditions.

Another significant factor is that apart from ongoing reporting the supervision
of banks is based on on-site inspection of the banks’ exposures, procedures, etc.
This means that in most cases the Danish Financial Supervisory Authority can
intervene before it is too late.

However, in 1992 various support measures were required in a few individual
cases. Furthermore, three small banks suspended their payments, and depositors
were indemnified within the bounds of the Deposit Insurance Fund.

Early in the summer, rumours arose that Unibank was facing difficulties.
These rumours were immediately disproved by the Danish Financial Super-
visory Authority, but in order to counter any liquidity problems abroad for
Danish banks as a consequence of the rumours concerning a bank which did
comply with the solvency requirements, the Nationalbank made a stand-by
agreement with Unibank to supply liquidity if necessary, cf. the Nationalbank’s
press release of June 21, 1992, reprinted as Annex 4.

During the autumn it became clear that Varde Bank was in need of compre-
hensive adjustment of its balance-sheet structure and business scope. In order to
give Varde Bank the necessary time, in cooperation with the Danish Financial
Supervisory Authority and the four largest banks in Denmark, as well as three
regional banks, the Nationalbank established a guarantee consortium, cf. the Na-
tionalbank’s press release of November 8, 1992, reprinted as Annex 8. In connec-
tion with the establishment of the guarantee consortium the Nationalbank
agreed on a liquidity back-up with Varde Bank. The guarantee, amounting to
kr.750 million and valid until November 30, 1995, will not be used unless Varde
Bank’s core capital and supplementary capital are lost. This guarantee imposes a
number of obligations on Varde Bank, including a considerable reduction of its
balance sheet. Mr. A.C. Jacobsen, former Executive Bank Director, has been
made responsible for liaison between Varde Bank and the guarantee consortium.

In the autumn it became clear that the Faroese bank Sjovinnubankin had lost
most of its share capital as a consequence of the serious economic problems faced
by the Faroe Islands. As an element of an agreement between the Danish
Government and the Faroese Home Rule, in November 1992 the latter supplied
just under kr.500 million as new capital to Sjévinnubankin via a financing fund.
Under this agreement the bank’s share capital was written down substantially.
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The Home Rule raised a loan from the Danish State to finance a proportion of
the capital contribution—kr.300 million. Increasing difficulties in the fisheries
sector made it necessary in February 1993 for the Home Rule to contribute a
further kr.350 million as liable capital to Sjévinnubankin, again in the form of a
central-government loan. On both occasions the Nationalbank provided bridge
financing against a government guarantee. In connection with the most recent
capital contribution the Nationalbank established a back-up liquidity facility—

also against a government guarantee—for Sjévinnubankin until the loan to the
Home Rule could be disbursed.

Like the banks the mortgage-credit institutes have suffered considerable losses in
recent years due to the drop in real-property prices and surplus stock of business
properties.

In the first half of 1992 losses and provisions in annual terms amounted to
0.6 per cent of bonds in circulation, equivalent to the share in 1991. This level is
high in consideration of the fact that loans are granted against mortgages on real
property within the statutory limits.

The legislative framework for the mortgage-credit institutes has been extended
gradually in recent years, and mortgage-credit institutes have been set on an equal
footing with banks to a significant extent, for example concerning presentation
of accounts and capital base. The impact of the new capital-adequacy rules in-
troduced in 1991 implied a considerable increase in the capital requirements
made of the mortgage-credit institutes.

The average solvency ratio fell to just over 9 per cent at the end of first half of
1992, against 9.5 per cent in 1991 and 9.8 per cent in 1990. The inclusion of joint
and several liability in the assessment of capital adequacy is being phased out
gradually. If the weak property market continues a need will arise over the next
few years for certain mortgage-credit institutes to raise capital from external
sources in order to continue their lending activities.

The mortgage-credlt institutes have increased a number of customer charges in
order to improve earnings, at the same time t1ghten1ng their lending policies to
counteract losses. In addition, there is an increasing tendency to assess the credit-
worthiness of loan applicants. This has eroded the barrier between bank loans
and mortgage-credit loans.

The Efficiency of the Money Market

During the last 12 months in particular considerable changes have been seen in
the conditions on the money market on which the banks extend loans to each
other at maturities of up to one year. In line with the development in a number
of other countries the banks are now less willing to provide loans without col-
lateral. Today, uncollaterized loans at maturities of more than a few days are
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almost non-existent, and even in stable periods the spread between lending and
deposit rates in this market has been considerable.

This has made the liquidity settlement between the banks less efficient. This
tendency is reinforced by the structure of the Danish inter-bank market, with a
few large banks holding a great deal of influence on market conditions, while
other banks have based their activities on permanent borrowing in the market.

Furthermore, from the individual bank’s point of view the fixed-term deposit
market, as well as the access to borrow from foreign banks, have become a more
uncertain source of funds. So the need has become even more urgent for an effec-
tive settlement of liquidity variations between the banks—also for maturities of
more than a few days. This development is making increasing demands of the in-
dividual banks’ planning of their liquidity and balance-sheet structures.

An ineffective money market can affect trading in Danish bonds, as foreign in-
vestment brokers may encounter difficulties in financing their working balances
of krone bonds.

As the banks generally have no wish to provide loans without collateral, the
Nationalbank has found it crucial to establish an organized market for collat-
erized money-market loans.

This was one of the reasons for the Nationalbank’s commencement of issue of
certificates of deposit in connection with the restructuring of the monetary and
liquidity-policy instruments as of April 1, 1992, cf. pp. 33-35. The certificates of
deposit can be traded between the banks, with an immediate impact on liquidity,
and can also provide the basis for very short-term collaterized inter-bank lending.

With regard to the longer-term inter-bank market, Treasury bills are a suitable
basis for collaterized lending. The Nationalbank finds it satisfactory to note that
with effect from January 1993, under the auspices of the Danish Bankers Associ-
ation, an agreement has been entered into by 10 banks on the establishment of a
market for collaterized money-market lending based on Treasury-bill swaps for
maturities of 1, 3 and 6 months, with an appurtenant market-maker scheme.
This imposes an ongoing obligation on the participating banks to furnish
deposit and lending rates which are relatively close, and to enter into transactions
at the quoted prices within certain amounts.

The establishment of a considerable Danish-krone market for longer matur-
ities has improved the basis for the fixing of CIBOR (the Copenhagen Inter-
Bank Offered Rate—the uncollaterized lending rate to banks with a high credit
rating). CIBOR is the reference rate of interest for a large number of financial
contracts.

Legislation and EC Directives

In May 1992, as an element of the liberalization of the mortgage-credit legis-
lation the mortgage-credit institutes’ access to grant 20-year mortgage-credit
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loans for owner-occupied homes irrespective of purpose was extended to 60 per
cent of the cash value of the property. The legislation was amended again at the
end of the year on the increase of the access to borrow to 80 per cent of the cash
value, with effect from January 1, 1993, with simultaneous access to mortgage-
credit loans at 30 years’ maturity.

The amendment of the Danish Commercial Banks and Savings Banks Act and
the Mortgage-Credit Act in December 1992 implemented the Council Directive
on the consolidated supervision of credit institutions. These amendments took ef-
fect as from January 1, 1993. Under the new rules consolidated supervision must
also be carried out in cases where the parent company is a financial holding com-
pany. This ensures that consolidated supervision takes place, even if a holding
company has no direct banking or mortgage-credit activities. The EC directive,
and Danish legislation, apply solely to credit institutions, and not to other types
of financial group such as insurance groups. The EC is currently working on the
supervision of financial conglomerates.

At the end of 1992 the Council Directive on monitoring and controlling large
exposures of credit institutions was adopted. The purpose of the directive is to
reduce the risks faced by credit institutions by setting exposure limits, and to im-
pose an obligation to report large exposures to the supervisory authorities. The
directive must be implemented in Danish legislation by January 1, 1994 at the
latest. As the directive applies to both banks and mortgage-credit institutes, for
the first time exposure limits will be laid down in the Mortgage-Credit Act.

The key element of the directive is that a credit institution’s exposure with one
single customer or group of related customers may not exceed 25 per cent of the
institution’s own funds. Moreover, the total of all exposures exceeding 10 per
cent of the own funds may not exceed 800 per cent of such funds.

The directive is based on a broader concept of own funds than that used in ex-
isting Danish legislation concerning limits on large exposures. Various trans-
itional provisions may therefore be required on its implementation in Danish
legislation. Under the current Danish rules the banks have access to enter into
relatively large exposures—also compared to other European countries. There
should therefore be no reason for any relaxation in conjunction with the im-
plementation of the directive.

In the securities area the EC Council of Ministers in 1992 reached agreement (a
common position) on the Council Directive on investment services in the secur-
ities field and the Council Directive on the capital adequacy of investment firms and
credit institutions. These two closely-related directives had been under discussion
by the Communities for some time, since the different member states have very
different rules in this area.

In line with the other key financial services directives, the investment services
directive is based on the principle of mutual recognition and home-country con-
trol. It thus entails access for securities dealers to establish branches in other
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member states on the sole basis of home-country authorization, while as an ele-
ment of the free market for services, securities dealers from other member states
have access to trade on the stock exchange of a member state without establishing
a branch in that country, the so-called “European passport”. The directive fur-
thermore lays down that such credit institutions as are securities dealers under
home-country legislation shall have direct access to stock exchanges, without
being required to establish a subsidiary for that purpose. An annex to the direc-
tive contains a list of the activities covered by the mutual-recognition principle.

Notwithstanding mutual recognition, securities dealers who wish to become
members of the stock exchange of a member state shall comply with the tech-
nical requirements concerning for example knowledge of the functioning of the
stock exchange, data processing, etc., pertaining to membership of the relevant
stock exchange.

Minimum reporting requirements are fixed for trading of securities and pub-
lication of information concerning stock-exchange trading, in order to ensure
market transparency. The directive imposes an obligation on the Commission to
submit a proposal concerning investor protection, which is expected to take
place in mid-1993.

The capital-adequacy directive stipulates minimum capital requirements of
securities dealers, as well as joint rules for capital coverage of interest-rate, foreign-
exchange and other market risks by securities dealers and credit institutions.

The investment-services and capital-adequacy directives must be implemented
in national legislation by no later than July 1, 1995, to take effect by January 1,
1996 at the latest. This will require fundamental amendments of Danish finan-
cial legislation and will create the need for a further reform of the Danish stock
exchange.

The Nationalbank finds that these directives should be implemented as soon as
possible, in order to ensure the future competitiveness of the Danish securities
market. In this connection it is important to extend open access to market par-
ticipants from abroad, and thereby improve the efficiency of the securities mar-
ket. The proposal to give access to the Copenhagen Stock Exchange for credit
institutions established in Denmark prior to the full implementation of the
directives has been supported by the Nationalbank. This will provide for a
gradual transition to the new market conditions, and access to securities trading
will be given to market participants with large own portfolios.

Under EC auspices a directive proposal on deposit-insurance schemes is current-
ly being discussed. The purpose of this directive is to ensure minimum protec-
tion of most deposits in the EC countries. Deposits with foreign branches (the
parent company being domiciled in another EC country) are to be covered by
the home-country deposit-insurance scheme. This provides a close and necessary
linkage between the supervisory responsibility and the obligation to protect
deposits. The proposal gives access for foreign branches to hold supplementary
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membership of the deposit-insurance scheme of the host country, in order to
protect such branches’ depositors on a par with the host country.

The central banks have attached importance to the satisfactory functioning of
payment systems and to reducing the risks in that connection as a consequence of
increasing cross-border payments. The basic risks are of the other party failing to
pay on time (liquidity risk) or being unable to pay (credit risk). At worst case,
failure to pay can entail that other parties involved cannot meet their obligations
either.

In 1990 the G-10 countries listed a number of minimum standards for payment
systems. These standards constitute the basis for the deliberations currently tak-
ing place in a number of countries concerning the structure of payment systems.

This structure has particular relevance within the EC, against the background
of the establishment of the single market for financial services and the efforts to
achieve a single currency. As mentioned on pp. 22-23, the EC central banks have
investigated payment systems in the EC countries, and at the same time have
drawn up an action plan for the ongoing work in this area.
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The Nationalbank’s Organization

Note Issue and Coinage

Notes in circulation decreased by kr.174 million in 1992 to kr.25.4 billion at
the close of the year. This development is a break with the previous long period
of increase in notes in circulation at a rate of approximately kr.1 billion per year,
or in percentage terms by and large equivalent to the increase in turnover. The
shift may be due to more and more payments being made electronically, and
may indicate at least the beginning of stagnation in notes in circulation.
However, no firm conclusions can be drawn on the basis of the development in
one single year.

Circulation of the highest denomination—the 1,000-krone note—rose slightly
in 1992, while that of 100-krone notes in particular fell, cf. Table 2 of the Ap-
pendix of Tables, which specifies the development in circulation of the indi-
vidual denominations.

On grounds related to security and costs some of the supply of notes takes
place via 18 note depots distributed throughout the country.

In recent years a growing proportion of the distribution of new 100-krone
notes has been via the Dankort cashpoints operated by PBS (Danish Payment
Systems). The banks have decided to relocate these cashpoint terminals to the
banks’ premises during 1993, from where they will be operated by the banks
themselves.

According to the Danmarks Nationalbank Act of 1936 notes in circulation
must be covered (funded) by the Nationalbank’s reserves of gold and other as-
sets, according to certain rules. However, since 1939 an exemption has been made
from the gold coverage provision under Section 13 of the Danmarks National-
bank Act. Again in 1992 the Nationalbank’s Board of Directors renewed the ex-
emption, with the consent of the Royal Bank Commissioner.

The Nationalbank is responsible for the administration of coinage.

The coin reform introduced in the spring of 1989 was completed on the
replacement of the 1-krone coin with a new 1-krone coin, and the issue of a
2-krone coin. The two new coins were put into circulation on January 26, 1993.

Both new coins have been minted in the same metal and design as the 5-krone
coin—including the hole in the centre—but are smaller. Furthermore, the coins’
thicknesses and rims differ, making it easy to distinguish the three coins from
each other.

The new coin series, comprising seven coins, is shown on the next page.

The 5-gre and 10-gre coins ceased to be legal tender in connection with their
withdrawal on July 1, 1989, but could still be exchanged at the Nationalbank and
in banks until July 1, 1992, when the encashment obligation lapsed. At the time
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The new coin series

of the lapse of the encashment obligation 5-gre and 10-ere coins for a total
amount of kr.100 million had not been encashed and the volume of the coin cir-
culation was written down by an equivalent amount. Similarly, the government
guarantee to the Nationalbank for coins in circulation, granted in connection
with the Nationalbank’s assumption of the coinage administration in 1975, was
also written down by kr.100 million.

Other “old” coins from before the coin reform are still legal tender and will re-
main so.

Coin circulation amounted to kr.2.6 billion at the end of 1992, cf. Table 3 of
the Appendix of Tables. This generally corresponds to the circulation at the end
of 1991. However, disregarding the write-down due to the lapse of the encash-
ment obligation for 5-gre and 10-gre coins, a small increase has taken place. In
value terms, circulation of the 20-krone coin rose the most, while the 25-are and
50-gre coins showed the largest quantitative increase.

From the end of 1988—prior to the introduction of the coin reform—the coin
circulation has risen by kr.1 billion, by far the most of which—kr.900 million—
can be attributed to the replacement of the 20-krone note with a coin.

At the end of 1992 overall circulation of the other coins was by and large the
same as before the coin reform. Just over 20 per cent of the old 10-krone coins,
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Table 6 Coin production and withdrawal from circulation

Minted by the Royal Mint in 1992 | Withdrawn/melted down in 1992

1,000 coins | Kr. 1,000 1,000 coins | Kr. 1,000
20-krone ... 994 19 874 39 780
10KG00E  ooommumsnmns 484 4 836 1280 12 800

B krone oo 2426 12 133 21120 105 600

D-krone v e 41 648 83 297 © .

T 81621 81621 7 900 7 900
50-BT€ «vvviiiii i 14 397 7 198 458 230
ST 1o SRS N W Lo A S 6293 1573 38772 9 693
108re «.oovveeeieinnn.. . . 16 226 1623

R i i e S il . . 13 947 696
i) = 1 147 863 210532 99 742 139 322

almost 40 per cent of the old 5-krone coins and 50 per cent of the old 25-gre
coins are still in circulation.

Prior to the replacement of the 1-krone coin and the issue of the 2-krone coin,
approximately 475 million 1-krone coins were in circulation. On the basis of ex-
perience from the coin reform so far, around half will be withdrawn and
replaced by a total of just over 200 million new 1-krone and 2-krone coins.
Should this estimate be accurate, 700 million new coins will be put into circula-
tion and almost twice as many returned as a consequence of the coin reform.
The difference by and large corresponds to the number of 5-gre and 10-ere coins
returned. The new coins will weigh considerably less than those returned: just
under 4,000 tonnes compared to 6,000 tonnes. This fulfils one objective of the
coin reform—to make the coins, and people’s purses and wallets, lighter.

The new coins are made from new metal and planchets, as well as the metal
from old melted-down coins. Surplus old coins have been sold at their scrap metal
value. The same will be the case for a proportion of the old 1-krone coins. As of
the end of 1992 the cost of purchase was virtually set off by the proceeds from
sale of metal. The sale of old 1-krone coins will thus realize a profit for the Royal
Mint from purchase and sale of metal in connection with the coin reform, and
the future consumption of metal will be lower.

Coin production in 1992 was primarily of 1- and 2-krone coins, cf. Table 6.

The Royal Mint reduced the number of employees by 4 to 54 during the year.

Queen Margrethe and Prince Henrik’s silver wedding anniversary on June 10,
1992 was marked with the issue of a commemorative coin. The coin was minted
in two versions, one with a nominal value of kr.20 in aluminium bronze like the
ordinary 20-krone coin, and one in fine silver with a nominal value of kr.200.

One million 20-krone commemorative coins were manufactured. Since claims
for encashment of the commemorative coin are considered unlikely, the issue
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gives an estimated profit of kr.19 million, which has been distributed at half to
the Crown and half to the Ministry of Industry for charity purposes, cf. the Ac-
counts of the Royal Mint on p. 88.

The number of 200-krone silver coins manufactured was 100,000 and the coins
could be purchased in banks and post offices. At the end of 1992 85,000 coins
had been sold.

In connection with the coin reform the Royal Mint minted test 1- and 2-krone
coins for slot machines in order to minimize the number of conversions. These
test coins were to be returned to the Royal Mint after use. To avoid the test coins
becoming collectors’ items the Royal Mint—in accordance with the undertaking
given when the test coins were made available—has begun to sell the test coins on
the basis of orders received, at a price of kr.25 per coin, equivalent to the charge
to slot-machine owners. Revenue from this sale will pass to the Royal Collection

of Coins and Medals.

Staff and Organization

The number of employees remained almost unchanged in 1992, amounting to
546 at year-end, cf. Table 7.

The Nationalbank’s participation in providing technical assistance under the
auspices of the IMF, cf. p. 23, was expanded considerably in 1992 when a number
of employees participated in IMF missions to former republics of the Soviet
Union. Together with the other Nordic central banks, Danmarks National-
bank’s assistance focused primarily on the Baltic states, advising on such issues as
central-bank policy, accounts, cash supply, foreign-exchange dealing, etc. As an
element of the technical assistance employees from Eastern European central
banks have made study tours to the Nationalbank in Copenhagen.

No restructuring of the Nationalbank’s organization took place in 1992. The
Nationalbank’s internal organization comprises 15 departments and the Note
Printing Works.

Table 7 The Nationalbank’s staff

Year-end I 1982 1989 J 1990 l 1991 1992
Bank 11 | 374 286 267 295 296
Printing Works staff ......... 107 95 96 90 87
MESSENPETS .ovvvrimivcnpsrenns 51 53 54 55 53
Canteen and cleaning staff .. .. 60 59 54 57 56
GRher somrvnnasnaaannanes 43 48 51 51 54
Total oo 635 541 522 548 546

Note: Converted into full-time positions.
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The Nationalbank’s administrative personnel on March 1, 1993 is listed on pp.
65-68, which also include a list of the Nationalbank’s representation in interna-
tional organizations.

The Nationalbank’s Board of Directors and Committee of Directors

The Royal Bank Commissioner

On November 19, 1992 Mr. Thor Pedersen, Minister of Home Affairs, was also
made Minister of Economic Affairs and thereby replaced Mr. Anders Fogh Ras-
mussen as Royal Bank Commissioner. Ms. Marianne Jelved was appointed
Minister of Economic Affairs in the new government which took office on Janu-
ary 25, 1993, and thereby replaced Mr. Thor Pedersen as Royal Bank Commis-

sloner.

Board of Directors

Mr. Andreas Graversen, Mr. Kjeld Larsen and Ms. Kirsten Nielsen, whose period
of office expired at the end of March 1992, were re-elected for a new five-year
term from April 1, 1992.

The Board of Directors re-elected Mr. Hans E. Zeuthen as Chairman and Ms.
Helle Bechgaard as Deputy Chairman for the period April 1, 1992 to March 31,
1993.

In connection with their appointment as cabinet ministers in the new govern-
ment on January 25, 1993, Mr. Svend Auken and Mr. Mogens Lykketoft remgned
from the Board of Directors. Mr. Svend Auken had been a member since Oc-
tober 1983 and Mr. Mogens Lykketoft since April 1991. The Folketing (Parlia-
ment) elected Mr. Frank Jensen and Mr. Jorn Pedersen as new members of the
Board of Directors.

Committee of Directors

For the period April 1, 1992 to March 31, 1993 the Board of Directors re-elected
as members of the Committee of Directors Mr. Svend Auken, Ms. Grethe Fenger
Moller, Mr. Erik B. Rasmussen, Ms. Margit Vognsen and Mr. Hans E. Zeuthen.

Two members of the Committee of Directors, Mr. Karsten Olsen and Mr. Jens
Thomsen, are appointed by the Royal Bank Commissioner.

The Committee of Directors re-elected Mr. Hans E. Zeuthen as Chairman and
Mr. Jens Thomsen as Deputy Chairman for the period April 1, 1992 to March 31,
1993.

As mentioned above, on January 25, 1993 Mr. Svend Auken was appointed to
the new Cabinet and resigned from the Board of Directors and also from the
Committee of Directors, of which he had been a member since November 1983.
The Board of Directors will elect a new member of the Committee of Directors
at its meeting in March 1993.
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A list of the Management of the Nationalbank on March 1, 1993 will be found
on pp. 63-64.

Auditors

By letter of February 5, 1992 the Royal Bank Commissioner re-appointed
State-Authorized Public Accountants Mr. Jobn Gath and Mr. Erik Malgaard to be
the Nationalbank’s auditors for the year ending March 31, 1993.

Danmarks Nationalbank’s Anniversary Foundation of 1968

The Anniversary Foundation’s establishment, purpose and activities are
described in the 1985 Annual Report.

In 1992 the Foundation received just under 1,150 applications. Of these, 116
were accommodated in whole or in part, and one grant was given without prior
application. Grants totalled just over kr.4% million, mainly within the fields of
design and handicraft.

On March 1, 1993 the Board of the Foundation comprised Governor of the
Nationalbank Erik Hoffmeyer (Chairman), Mr. Hans E. Zeuthen (Deputy Chair-

man), Ms. Bente Hansen, Mr. Arne Karlsen and Mr. Jergen Harder Rasmussen.

The Nationalbank’s Guest Apartments at Nyhavn 18

The Nationalbank has 7 guest apartments at Nyhavn 18 which are made avail-
able to foreign scientists and artists. Residence in the guest apartments is free and
granted from three months up to one year. The establishment of the guest apart-
ments is described in more detail in the 1985 Annual Report.

In 1992 the guest apartments were allocated to 18 scientists and artists.

The Committee formed to advise on the allocation of the apartments consists
of Dr. P. Nerregaard Rasmussen, Chairman, and Dr. Niels I. Meyer.

Presentation of the Nationalbank’s Accounts

The Nationalbank’s accounts for 1992 with notes are shown on pp. 82-87.

The accounts reflect the fact that the Nationalbank is responsible for the
management of the foreign-exchange reserves and functions as banker for the
central government and the banks. The exclusive right to issue notes and coins
provides income on a continual basis as the non-interest bearing circulation of
notes and coins has interest-bearing assets as its counterpart. The Nationalbank’s
profit after allocations is paid to the central government.

In 1992 the result before exchange-rate and value adjustments, etc. fell by kr.779
million to kr.3,806 million. Net income from interest decreased and expenditure
under the ship-credit scheme increased.



61

Interest income from the foreign-exchange reserves amounted to kr.2,917 mil-
lion, which is kr.1,375 million less than the previous year, primarily due to a
decrease in interest income on foreign assets, but also to higher interest expendit-
ure on foreign liabilities. After the reduction in the foreign-exchange reserves
throughout 1991, the yearly average was considerably lower in 1992. International
interest rates have also declined in general. Furthermore, the transition to co-
ordinated management of the central government’s foreign debt and the foreign-
exchange reserves, cf. pp. 45-46, meant that to improve the liquidity of the foreign-
exchange reserves a larger proportion of the foreign assets was held in dollars, at
lower interest rates than for D-marks and other EMS currencies. The interven-
tion credit which as mentioned on pp. 44-45 was raised from the European Mon-
etary Co-operation Fund at the end of the year is in ECU and the rate of interest
is an average of the EC countries’ inter-bank rates.

Interest and dividend on domestic bonds and shares, etc. amounted to kr.2,912
million, corresponding to the 1991 level.

The central government’s deposit with the Nationalbank was considerably
larger at end-1992 than at end-1991, since the central government in the last
months of 1992 raised loans abroad to augment the foreign-exchange reserves.
However, for the year as a whole the deposit was lower than in 1991, and interest
expenditure on the government deposit fell by kr.341 million to kr.799 million.
The net central-government deposit over and above kr.3 billion earns interest at
the discount rate less 2 per cent.

Lending to and deposits from the banks taken as one amounted to net interest
expenditure of kr.612 million, kr.357 million less than the previous year. The
change in liquidity management as from April 1992, implying that deposits from
the banks primarily comprise certificates of deposit, while lending to the banks
takes the form of repurchase agreements in government paper, has led to higher
levels of both deposits and lending, cf. p. 34. The rate of interest for certificates of
deposit—with a small premium on purchases—has corresponded to the rate of
interest for repurchase agreements. The Nationalbank’s net interest expenditure
thus follows the development in the banks’ net position with the Nationalbank.
However, a small proportion are held in current accounts at a lower rate of interest.

Administrative expenses rose by kr.17 million to kr.266 million. Wage costs in-
creased by kr.8 million, since the transfer of staff from the Ministry of Finance as
of July 1, 1991, cf. p. 58 of the 1991 Annual Report, did not have a full impact on
wage costs until 1992. In addition, indirect staff expenditure increased in connec-
tion with the amendment of the principle for transfers to the pension fund.
Including the decrease in expenses related to the note production and an increase
in expenses incidental to the Royal Mint, total expenses were kr.373 million,
compared to kr.359 million in 1991.

The profit on ordinary operations was kr.4,269 million, a decrease of kr.628
million.
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The Nationalbank’s ongoing purchase of ship-credit bonds at par under the
ship-credit scheme resulted in expenditure of kr.463 million, against kr.312 mil-
lion in the previous year. More bonds were purchased at a slightly higher average
capital loss.

The profit before exchange-rate and value adjustments, etc. was thus kr.3,806
million.

Exchange-rate and value adjustments, etc. resulted in a profit of kr.1,656 mil-
lion, against kr.3,596 million in 1991.

Value adjustment of the Nationalbank’s gold stock resulted in a loss of kr.15
million, since a drop in the gold price in dollars was almost set off by a higher
dollar rate.

Exchange-rate and value adjustment of balances held in foreign currencies
resulted in a profit of kr.2,020 million. The development in exchange rates, with
a rising dollar rate and a drop in the pound sterling and ECU in particular,
together with placement of a larger proportion of the reserves in dollars, gave an
exchange-rate gain of kr.1,361 million. To this comes a gain on the value adjust-
ments as a result of higher prices on European bond markets. The foreign-
exchange position comprises the foreign-exchange reserves, as well as allocations
of SDR, unsettled foreign-exchange forward contracts and domestic balances
denominated in foreign currencies.

Adjustment of prices for bonds and shares, etc. gave a loss of kr.372 million.

The Nationalbank’s guarantee covering the Danish Export Finance Corpora-
tion’s borrowing abroad has been written down by kr.23 million.

Hereafter, the year’s profit before allocations amounts to kr.5,462 million,
against kr.8,181 million in 1991.

An amount of kr.1,656 million—equivalent to the exchange-rate and value ad-
justments—has been allocated to the Reserve against loss on assets.

The year’s profit of kr.3,806 million will be paid to the central government in
accordance with the provisions of the Danmarks Nationalbank Act.

Copenhagen, mid-February 1993
Hoffmeyer O. Thomasen Bodil Nyboe Andersen

At the meeting of the Board of Directors held on March 18, 1993, Mr. Erik
Hoffmeyer, Chairman of the Board of Governors, reported on the activities of
the Nationalbank in 1992. The report was noted. The Nationalbank’s accounts
for 1992 were submitted for adoption on the recommendation of the Committee
of Directors. The Board of Directors and the Royal Bank Commissioner ac-
cepted the recommendation.

The accounts show a profit of kr.3,806 million to be paid to the central govern-
ment.
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Management and Administration of
Danmarks Nationalbank as at March 1, 1993

Management

Royal Bank Commuissioner:

Marianne Jelved, Minister of Economic Affairs

Board of Governors:
Erik Hoffmeyer, D.Sc. (Econ.), Governor by Royal Appointment, Chairman
Ole Thomasen
Bodil Nyboe Andersen

Commuttee of Directors:

Hans E. Zeuthen, National Statistician
(elected Chairman for the period ending March 31, 1993)

Jens Thomsen, Permanent Secretary, Ministry of Economic Affairs
(elected Deputy Chairman for the period ending March 31, 1993)

Elected by the Board of Directors for the period ending March 31, 1993:

Grethe Fenger Moller, M..P.

Erik B. Rasmussen, General Manager, Civil Engineer

Margit Vognsen, Vice-President of the Danish Trade Union of Public
Employees

Hans E. Zeuthen, National Statistician

Appointed by the Royal Bank Commissioner for the period ending
March 31, 1996:

Karsten Olsen, Deputy Permanent Secretary, Ministry of Finance
Jens Thomsen, Permanent Secretary, Ministry of Economic Affairs

Board of Directors:

Hans E. Zeuthen, National Statistician
(elected Chairman for the period ending March 31, 1993)
Helle Bechgaard, General Manager
(elected Deputy Chairman for the period ending March 31, 1993)



Elected by the Folketing for the period ending March 31, 1996:
Jorgen Estrup, M.P.

Svend Heiselberg, M.P.

Frank Jensen, M.P.

Pia Kjersgaard, M.P.

Jes Lunde, M.P.

Grethe Fenger Moller, M.P.

Ivar Nergaard, M.P.

Jern Pedersen, M.P.

Appointed by the Royal Bank Commissioner for the period ending
March 31, 1996:

Karsten Olsen, Deputy Permanent Secretary, Ministry of Finance
Jens Thomsen, Permanent Secretary, Ministry of Economic Affairs

Elected by the Board of Directors: for periods ending March 31,
Knud Koch Jensen, General Manager 1993
Erik B. Rasmussen, General Manager, Civil Engineer 1993
Helge Sorensen, General Manager, Civil Engineer 1993
Bent le Fevre, General Manager 1994
Jens Rostrup-Nielsen, Director, R. & D. Division 1994
Hans E. Zeuthen, National Statistician 1994
Helle Bechgaard, General Manager 1995
B. Frank Nielsen, General Manager 1995
Kirsten Stallknecht,

President of the Danish Nursing Council 1995
Harry Nicolaisen, Farmer 1996

Finn Thorgrimson, President, Trade Union Federation 1996
Margit Vognsen, Vice-President

of the Danish Trade Union of Public Employees 1996
Andreas Graversen, Manufacturer 1997
Kjeld Larsen, Farmer 1997
Kirsten Nielsen, President of the Consumer Council 1997



Administration
Assistant Governors:

Directors:

Accounts Department:

Audit Department:

Cash Department:

Computer-Services
Department:

Economics and
Statistics Department:

Establishment
Department:

Jorn Kjer
Henning Dalgaard
Arne Brandum
Erik Niepoort™

Ib Glud Konradsen
Kirsten Mordhorst
Hans Kloch

Jorgen Ouvi

Erik Winding, Chief Accountant
Benny Jensen, Assistant Head of Department
Per Noer, Assistant Head of Department

Benth Jensen, Chief Auditor
Geert Egtved Petersen, Assistant Head of Department

Erik Herly, Chief Cashier
Mogens Brink, Head of Department
Knud Heede Sorensen, Assistant Head of Department

Leif Kjeergaard, Head of Department
Jorgen Petersen, Assistant Head of Department

Jorn Kjer, Assistant Governor

Anders Moller Christensen, Head of Department
Owve Ingvard Nielsen, Head of Department

Jens Hjorth Hald, Adviser

Erik Sonderbek, Assistant Head of Department
Finn Jiirgens, Assistant Head of Department
Hanne §. Sarensen, Assistant Head of Department
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Hans Christian Knudsen, Assistant Head of Department

Hans Kloch, Director

Aage Rondbjerg, Assistant Head of Department
Leif Petersen, Assistant Head of Department
Bente Puck, Assistant Head of Department

* Senior Adviser to the Governors.
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Foreign Area:

Foreign-Exchange
Department:

Payments Department:

Debt Department:

Investment Department:

International Department:

Monetary Policy
Department:

Secretariat:

Securities Department:

Staff and Planning
Department:

Henning Dalgaard, Assistant Governor

Ejner Petersen, Head of Department
Helge Fosgaard, Assistant Head of Department
Bent Andersen, Assistant Head of Department

Viggo Serensen, Head of Department
Kaj Kjeer, Assistant Head of Department
Preben Poulsen, Assistant Head of Department

Niels Erik Sorensen, Head of Department*

Hans Denkov, Head of Department
Erik Pedersen, Assistant Head of Department**
Ib Hansen, Assistant Head of Department

Kai Aaen Hansen, Assistant Director
Benny Andersen, Assistant Head of Department

Jergen Owi, Director

Kjeld Rehl, Head of Department

Bjarne Skafte, Head of Department

Hugo Frey Jensen, Assistant Head of Department
Owe Sten Jensen, Assistant Head of Department

Kirsten Mordhorst, Director
Bent Danielsen, Assistant Head of Department
Else Marie Nielsen Christensen,
Assistant Head of Department
Jobn Larsen, Assistant Head of Department

Ib Glud Konradsen, Director
Ole Christian Hansen, Head of Department

Arne Brendum, Director

Tage Heering, Head of Department

Erik Lundgreen Hansen, Assistant Head of Department
Gitte Larsen, Assistant Head of Department

Legal Service:
Flemming Farup, Head of Department
Carsten Freiberg Jensen, Head of Department

* Seconded from the Ministry of Finance from July 1, 1991.
** Leave of absence until April 30, 1993.
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Note Printing Works: Niels Holm, Director
Leif Yde, Deputy Director
Bent Lofgren, Production Manager
Palle Rasmussen, Maintenance Manager
Joban Alkjeer, Designer

* * *

The Royal Mint: Laust Grove, Director
Steen Larsen, Engineer

Representation in International Organizations

As an element of the international foreign-exchange and monetary-policy co-
operation Danmarks Nationalbank participates in a number of committees, sub-
committees and working groups, of which the most significant are:

The International Monetary Fund, IMF

Governor Erik Hoffmeyer is the Danish
member of the Fund’s Board of Gover-
nors.

The European Communities, EC

The Committee of Central Bank

Governors: Governor Erik Hoffmeyer; also member
of the Council of the European Monet-
ary Co-operation Fund.

Governor Bodil Nyboe Andersen and Kai
Aaen Hansen, Assistant Director, are al-
ternate members of the Committee.

Anders Maller Christensen, Head of De-
partment, and Hugo Frey Jensen, Assistant
Head of Department, are members of the
Monetary-Policy Sub-Committee, Ejner
Petersen, Head of Department, and Helge
Fosgaard, Assistant Head of Department,
are members of the Foreign-Exchange
Policy Sub-Committee, and Jorgen Owvi,
Director, is a member of the Supervisory
Sub-Committee.
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The Monetary Committee:

The Economic Policy Committee:

The Banking Advisory Committee:

Governor Bodil Nyboe Andersen (to-
gether with Jens Thomsen, Permanent Sec-
retary, the Danish Ministry of Economic
Affairs).

Benny Andersen, Assistant Head of De-
partment, is an alternate member of the
Committee (together with Henrik Fug-
mann, Assistant Permanent Secretary, the
Danish Ministry of Economic Affairs).

Jorn Kjeer, Assistant Governor (together
with Leif Heltberg, Assistant Permanent
Secretary, and Jorn Borglum Jensen, As-
sistant Permanent Secretary, the Danish
Ministry of Economic Affairs, and a rep-
resentative of the Danish Ministry of
Finance).

Jorgen Owvi, Director (together with C.
Boye Jacobsen, Deputy Director, the Dan-
ish Ministry of Industry, and Eigil Mol-
gaard, Director, the Danish Financial
Supervisory Authority).

Organization for Economic Co-operation and Development, OECD

The Economic Policy Committee:

Nordic Council of Ministers
Nordic Financial Committee:

Nordic Investment Bank, NIB

Jorn Kjer, Assistant Governor (together
with Jens Thomsen, Permanent Secretary,
the Danish Ministry of Economic Affairs,
and a representative of the Danish Minis-
try of Finance).

Governor Bodil Nyboe Andersen and Kai
Aaen Hansen, Assistant Director (together
with Henrik Fugmann, Assistant Perman-
ent Secretary, the Danish Ministry of Eco-
nomic Affairs).

Niels Erik Sorensen, Head of Department,
is 2 member of the Board of Directors,
Hans Denkov, Head of Department, is an
alternate member of the Board.



69

Annex 1

The Nationalbank’s press release of March 11, 1992
on changes in the monetary and liquidity-policy instruments

Danmarks Nationalbank has today informed the banks of an amendment as
from April 1, 1992 of the rules concerning the banks’ accounts with the Natio-
nalbank.

The external monetary-policy background has changed considerably during
the last year. Interest-rate differentials vis-a-vis other low-inflation EMS countries
have narrowed significantly, and even minor movements in Danish interest rates
can result in considerable capital flows.

This development has created a need for the Nationalbank to bring monetary
and liquidity-policy instruments into closer convergence with those of other
EC countries, to give scope for a closer and more market-based management of
short-term interest rates.

The new rules imply a number of significant changes in the accounts between
the Nationalbank and individual banks. The access to drawings on current
account will lapse and that to interest-bearing deposits on current account will
be reduced considerably.

Apart from the current-account deposits, which will mainly be a liquidity
reserve for transaction purposes, banks will have to place their liquidity in
various money-market instruments. For this purpose the Nationalbank will
commence weekly issues of short-term certificates of deposit to the banks.

These certificates of deposit will be 14-day money-market paper registered
with the Nationalbank. They may only be traded between the banks and with
the Nationalbank. As trading in certificates of deposit is settled on the trading
day with simultaneous transfer of payment via the banks’ current accounts, they
will be a suitable instrument for the inter-bank money market.

The Nationalbank will ensure the supply of the necessary liquidity to the
sector as before. In so far as the banks’ total current-account deposits fall to a
level below the necessary minimum for transaction purposes, the Nationalbank
will supply liquidity via Treasury-bill repurchase agreements or by repurchase of
certificates of deposit.

At the same time the Nationalbank has reviewed the Treasury-bill market,
including the Bank’s participation. In future the Nationalbank will only inter-
vene in the market in exceptional cases, since the outstanding amount of Treas-
ury bills is now so widely spread and of such a size as to provide the basis for a
well-functioning market without the daily participation of the Nationalbank.
The amendments of the liquidity-policy instruments will in itself support the
market for Treasury bills, as the Nationalbank will supply liquidity via Treas-
ury-bill repurchase agreements.
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Annex 2

The Nationalbank’s press release of March 16, 1992
concerning the issue of a commemorative coin

A commemorative coin will be issued to mark the silver wedding anniversary
on June 10, 1992 of Her Majesty Queen Margrethe and His Royal Highness
Prince Henrik.

This follows the tradition of issuing commemorative coins on the occasion
of special events in the Royal Family. The most recent coin was issued in 1990
on the occasion of Queen Margrethe’s 50th birthday. The silver wedding anni-
versary of King Frederik IX and Queen Ingrid in 1960 was also marked with the

issue of a commemorative coin.

The commemorative coin on the occasion of the royal couple’s silver wedding
anniversary will be minted in two versions with a face value of 20 kroner and 200
kroner, respectively.

On the face of the coins the portraits of the Queen and the Prince are repro-
duced. At the top, the legend along the rim of the coins is “DRONNING
MARGRETHE II” and at the bottom “PRINS HENRIK”, with the year 1967
between “DRONNING” and “PRINS”, and the year 1992 between “II” and
“HENRIK”.

The reverse of the coins shows a house with a decorated entrance, and above
the door of the house a heart with the number “25”. On the left, written along
the rim of the coin the value “20 KRONER” or “200 KRONER” is given, and
to the right “DANMARK”.

The commemorative coins will be manufactured at the Royal Mint, and have
been designed by Medallist Jan Petersen.

The 20-krone coin is of aluminium bronze like the ordinary 20-krone coin,
measuring 27.0 mm in diameter and weighing 9.3 grammes. It will be manufac-
tured in an edition of 1 million and can be purchased at face value in banks and
at large post offices from June 10, 1992.

The 200-krone coin is of fine silver (999%o) measuring 38.0 mm in diameter
and weighing 31.1 grammes. The silver coin will be manufactured in an edition
of 100,000, and can also be purchased at face value in banks and at large post
offices from June 10.
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Annex 3

The Nationalbank’s press release of April 6, 1992
on the Portuguese escudo’s joining the ERM

As from Monday April 6, 1992 the Portuguese escudo has joined the Exchange-
Rate Mechanism within the European Monetary System (EMS) at fluctuation
margins of +6 per cent.

In this connection intervention rates have been fixed for the Portuguese escudo
vis-a-vis the currencies of the other participating countries. The intervention
rates against the Danish krone are

Upper limit DKK 4.6586 per PTE 100
Lower limit DKK 4.1321 per PTE 100

The central rate for the ECU vis-a-vis the Danish krone remains
1 ECU = 7.84195 DKK

The intervention rates between the previous ERM currencies will remain
unchanged.

Annex 4

The Nationalbank’s press release of June 21, 1992
on a stand-by agreement to supply liquidity to Unibank

The Danmarks Nationalbank regards the recent rumours about Unibank as
unfounded.

To prevent that liquidity problems emerge, the Nationalbank has made an
agreement with Unibank, implying that the Nationalbank will supply liquidity
if necessary.

Annex 5

The Nationalbank’s press release of July 16, 1992
on an unchanged discount rate
after the raising of the German discount rate

The Bundesbank’s raising of the discount rate today is directed against the
tensions affecting the German economy. The Lombard rate, which is the Bundes-
bank’s marginal lending rate, has not been raised. This is intended to limit the
impact on the money-market rates, which are significant to the development in
exchange rates.

After contacts with the other EC central banks the Nationalbank on this

basis does not find reason at present to change the Danish discount rate.
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Annex 6

The Nationalbank’s press release of September 14, 1992
on amendment of the intervention rates for the Italian lira within the ERM

The intervention rates for the Italian lira have been amended as a consequence
of the realignment within the Exchange Rate Mechanism of the European Mon-
etary System (EMS).

The following intervention rates for the lira shall apply between Danmarks

Nationalbank and foreign-exchange dealers:
Danish kroner per 100 units

Lower limit Upper limit

Baliandieg v o sy gunes 0.46475 0.48614

The intervention rates for the D-mark, the French franc, the Belgian franc, the
Dutch guilder, the Irish pound, the pound sterling, the Spanish peseta and the
Portuguese escudo will remain unchanged, and the following intervention rates

will continue to apply: Danish k 100 unit
anish kroner per units

Lower limit Upper limit
Dmark .............oiia 373.00 390.16
Erench Feanc . » voses soss sanss 111.20 116.32
BEloian FORne « & vomen oo arss 18.0831 18.9143
DCh PRUdEE . iici sainivi nwman 331.02 346.24
Irighopoutl < i cvsiisinins s 999.13 1.045.11
Pound stetling ...cos vovins vionn 1,059.76 1,194.79
Spanieh PR oo s s 5.526 6.231
Portuguese escudo ............. 4.1321 4.6586

The realignment implies the adjustment of the central rates of all ERM cur-
rencies vis-a-vis the ECU. The new central rates are as follows:

DERIATI o 5 st Sesinies s 1ECU = 7.77921 DKK
REHEEIRBIT vicmco: st il ibusensiat . 1ECU = 2.03942 DEM
France ................... 1ECU = 6.83992 FRF
Belwim. vosis soes sivs i d 1ECU = 42.0639 BEF
The Netherlands ........... 1ECU = 2.29789 NLG
Italy ...l 1 ECU = 1,636.61 ITL
Béland . coous cvmes vowns o3 1ECU = 0.761276 IEP
VK. s 5 oomn s s 6 1ECU = 0.691328 GBP
DO oo i o oniea o 1ECU = 132.562 ESP
Portugal ..o covns s vonin wa 1ECU = 177.305 FiE

The theoretical central rate for the Greek drachma, which does not participate
in the Exchange Rate Mechanism, is as follows:

Greece ..., 1ECU = 251.202 GRD
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Annex 7

The Nationalbank’s press release of September 17, 1992
on changes within the ERM

Ministers and central-bank governors of the EC countries have noted the
following:
- the UK’s decision to suspend the pound sterling’s participation in the
ERM, and
- the subsequent Italian decision to refrain from intervening in the foreign-
exchange markets until further notice.
At the same time it was agreed to write down the intervention rates for the
Spanish peseta by 5 per cent.
The following intervention rates for the peseta shall apply between Danmarks
Nationalbank and foreign-exchange dealers:

Danish kroner per 100 units
Lower limit Upper limit

DD s s wami & smsn 5.2504 5.9196

The intervention rates for the D-mark, the French franc, the Belgian franc,
the Dutch guilder, the Irish pound and the Portuguese escudo will remain un-
changed:

Danish kroner per 100 units

Lower limit Upper limit
Dmark .......covvviinna... 373.00 390.16
French Eahc o s sovi s somvms vaws 111.20 116.32
Belobarn Sramn s o i ki i o 18.0831 18.9143
Dratchipilder :  sunn « oaimn sass 331.02 346.24
Irshpound ................... 999.13 1,045.11
Portugueseescudo ............. 4.1321 4.6586

The intervention rates for ITL will also remain unchanged, as follows:
Danish kroner per 100 units
Lower limit Upper limit

0.46475 0.48614

but as mentioned above the Italian authorities will refrain from intervening in
the market until further notice.

Continued on next page



74

The realignment implies an adjustment of the central rates of all currencies
vis-a-vis the ECU. The new central rates are as follows:

Denmark ................. 1ECU = 7.75901 DKK
GBI cvoin visesiss wooninsinn & 1ECU = 2.03412 DEM
Brafice s ;o saens s oo o 1ECU = 6.82216 FRF
Belgium .................. 1ECU = 419547  BEF
The Netherlands ........... 1ECU = 229193 NLG
Ireland ................... 1ECU = 0.759300 IEP
I s sraes 5 UERS SRR § 1ECU = 139.176 ESP
Portugal .................. 1ECU = 176.844 PTE
MalY ous eomwa v ommmn rommms s 1 ECU = 1,632.36 T

The theoretical central rates for the pound sterling and the Greek drachma are
as follows:

UK o s sois 50085 8 haleind 6 1ECU = 0.689533 GBP
Greece ...ovvvevnnenennnn. 1 ECU = 250.550 GRD
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Annex 8

The Danish Financial Supervisory Authority and
the Nationalbank’s joint press release of November 8, 1992
on the establishment of a guarantee consortium for Varde Bank

In a notification to the Copenhagen Stock Exchange dated October 21, 1992
Varde Bank published plans to restructure and reduce its balance sheet with the
objective of limiting the bank’s activities to the core areas as a regional bank.

As the implementation of the plan will take some time, stable conditions for
the bank are important in the intervening period.

In this special situation a consortium made up of Danmarks Nationalbank and
a group of Danish banks (Den Danske Bank, Unibank, Bikuben, Jyske Bank,
Sydbank Senderjylland, Sparekassen Nordjylland and Amagerbanken) has pro-
vided a guarantee of DKK 750 million. This guarantee will be available to cover
losses after Varde Bank’s core capital and supplementary capital.

The guarantee will increase the total liable capital and guarantee capital by
approximately 50 per cent to a total of approximately DKK 2.3 billion.

A liaison committee of representatives for the consortium providing the guar-
antee will be established. The chairman of this committee will be nominated by
the Nationalbank!).

The liaison committee will shortly receive from Varde Bank’s management the
concrete plans for the restructuring and the committee will also monitor the
implementation of the necessary measures. This restructuring is expected to take
place in the course of maximum 2-3 years.

Varde Bank’s Board of Directors have informed the consortium that the bank’s
day-to-day management will be strengthened by the appointment of a managing
director from outside the bank. Furthermore, the Board of Directors have de-
cided to carry out the adopted share capital augmentation of DKK 60 million
guaranteed by a group of business enterprises and individuals in Western Jutland.
Also, the Board of Directors have stated that Varde Bank has taken steps to
achieve a speedy implementation of the expected reduction of the balance sheet
by 30-35 per cent.

Varde Bank thus expects to relinquish loans and guarantees for more than
DKK 1 billion in the course of a few weeks.

Against this background the Nationalbank has made an agreement with Varde
Bank on a liquidity back-up.

Please direct any enquiries to Director Eigil Melgaard, the Danish Financial
Supervisory Authority, or Director Kirsten Mordhorst, Danmarks National-

bank.

1) In a press release of November 9, 1992 the Nationalbank announced the nomination of Mr.
A.C. Jacobsen, former Executive Bank Director, as chairman of the liaison committee.
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Annex 9

The Nationalbank’s press release of November 23, 1992
on amendment of the intervention rates for the Spanish peseta
and the Portuguese escudo within the ERM

The intervention rates for the Spanish peseta and the Portuguese escudo have
been amended as a consequence of the realignment within the Exchange Rate
Mechanism of the European Monetary System (EMS).

The following intervention rates for the peseta and the escudo shall apply
between Danmarks Nationalbank and foreign-exchange dealers:

Danish kroner per 100 units

Lower limit Upper limit
Spanish peseta ..o swsn s 4.9354 5.5645
Portuguese escudo ....... 3.8842 4.3791

The intervention rates for the D-mark, the French franc, the Belgian franc, the
Dutch guilder and the Irish pound will remain unchanged, and the following
intervention rates will continue to apply:

Danish kroner per 100 units

Lower limit Upper limit
D-arK aon conmn ovmns v 373.00 390.16
French franc ............ 111.20 116.32
Belptanibeame: o sasiei v 18.0831 18.9143
Dutch guilder ........... 331.02 346.24
Irish potitid oo 5 sumin as 999.13 1,045.11

The realignment implies the adjustment of the central rates of all ERM cur-
rencies vis-a-vis the ECU. The new central rates are as follows:

Denmark ................. 1ECU = 7.51410 DKK
CRTIDANY 5 uemo ssmun L6 1ECU = 1.96992 DEM
Frafice s s oesny oimem o os 1ECU = 6.60683 FRF
Belgium .................. 1ECU =  40.6304 BEF
The Netherlands ........... 1ECU = 2.21958 NLG
Teelatid s somen s o sas 1ECU = 0.735334 IEP
Spain ............ .ol 1ECU = 143.386 ESP
Portugal .................. 1ECU = 182.194 PTE

The theoretical central rates for the pound sterling, the Italian lira and the
Greek drachma, which do not participate in the Exchange Rate Mechanism, are

as follows:

Raly L

1ECU = 0.805748 GBP
1 ECU = 1,690.76 IT1.
1ECU = 254.254 GRD
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Annex 10

The Nationalbank’s press release of December 30, 1992
on a revision of the swap agreement berween the Nordic central banks

The Nordic central banks have decided to revise and substantially enlarge
their agreement on short-term currency support, which has been in force since
1 January 1984. The revision of the agreement marks a continuation of the long-
standing cooperation in foreign-exchange policy between the Nordic central
banks. The swap agreement was originally concluded in 1962 and subsequently
revised in 1976 and 1984.

The revised agreement enters into force on 1 January 1993 for an indefinite
period. Under the agreement, the central banks of Denmark, Finland, Norway
and Sweden will each be entitled to receive foreign currency support from the
other Nordic countries up to the equivalent of ECU 2,000 million and the
central bank of Iceland up to the equivalent of ECU 200 million. In addition,
each central bank is obliged to provide support up to the equivalent of ECU
1,000 million; Iceland up to the equivalent of ECU 100 million.

According to the agreement, the participating central banks are required to
treat any application for support in excess of the above-mentioned amounts in a
positive spirit.

A precondition for receiving currency support is that the borrowing country
has, prior to using the support, made currency interventions of their own and
taken monetary-policy measures.

Loans under the swap arrangement are for three months, but their maturity
can be extended.
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Annex 11

The Nationalbank’s press release of January 14, 1993
concerning the new 1-krone coin and the 2-krone coin

On January 26, 1993 the coin reform will be completed with the replacement
of the 1-krone coin and the introduction of a 2-krone coin.

Both new coins are minted in the same metal and are of the same design as the
5-krone coin, including the hole in the centre, but they are smaller. There is also
a difference in the coins’ thickness and in the milling of the rim, so that there
should be no problems in distinguishing the coins from each other.

The two new coins are shown on the attached photograph* together with a
description of the coins’ design, size and weight.

The “old” 1-krone coins will continue to be valid means of payment, but will
be withdrawn from circulation as soon as possible.

The artistic design of all the coins in the new coin series was by Illustrator
Johan Alkjer, in cooperation with Medallist Jan Petersen.

The new coin series comprises seven coins, divided into three colour groups,
each of a uniform design. The two largest coins, the 20-krone and the 10-krone,
are of brass colour, the three in the middle of the series, the 5-krone, the 2-krone
and 1-krone, are of silver colour, and the two smallest coins, the 50-gre and the
25-gre, are of copper colour.

* Not included here.
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Annex 12

The Nationalbank’s press release of February 1, 1993
on amendment of the intervention rates

for the Irish pound within the ERM

The intervention rates for the Irish pound have been amended as a consequence
of the realignment within the Exchange Rate Mechanism of the European
Monetary System (EMS).

The following intervention rates for the Irish pound shall apply between Dan-
marks Nationalbank and foreign-exchange dealers:

Danish kroner per 100 units
Lower limit Upper limit

[F1-1 a0 T R ———— 899.22 940.60

The intervention rates for the D-mark, the French franc, the Belgian franc, the
Dutch guilder, the Spanish peseta and the Portuguese escudo will remain
unchanged, and the following intervention rates will continue to apply:

Danish kroner per 100 units

Lower limit Upper limit
BEmanler s i viniente s sieasiie & sisfoieic s 373.00 390.16
311 0 -1 [ S — 111.20 116.32
BEISIG ISR« couan s cowin @ dans & 18.0831 18.9143
Divboh gitilder . ccon s pomims oo 331.02 346.24
SPaish DRSEES « suws vumens ¥ v ¢ 4.9354 5.5645
Portuguese escudo .............. 3.8842 4.3791

The realignment implies the adjustment of the central rates of all ERM cur-
rencies vis-a-vis the ECU. The new central rates are as follows:

Deniiark oo s omme s voven s 1ECU = 7.44934 DKK
Germany ................. 1ECU = 1.95294 DEM
BRANCE s wowmams sxepmmsw = 1ECU = 6.54988 FRF
Beloiiiy » coemy = vomns voun s 1ECU =  40.2802 BEF
The Netherlands ........... 1ECU = 2.20045 NLG
Teeland) isiahfotnniinanne 1ECU = 0.809996 IEP
BN oo v eoniia s 560505 § SERRE 1ECU = 142.150 ESP
107 c | S —— 1ECU = 180.624 PTE

The theoretical central rates for the pound sterling, the Italian lira and the
Greek drachma, which do not participate in the Exchange Rate Mechanism, are
as follows:

L 1ECU = 0.808431 GBP
BB Sicniisin i & § 25083 1 ECU = 1,796.22 ITL
GIreece .....voevvvvonnnnens 1ECU = 259.306 GRD
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Annex 13

The Nationalbank’s press release of February 4, 1993
on the raising of the discount rate

To ensure the position of the Danish krone in the ERM the Nationalbank’s
official discount rate is raised by 2 per cent to 11% per cent with effect from
February 4, 1993.

Annex 14

The Nationalbank’s press release of February 22, 1993
on the lowering of the discount rate
and the interest rate on the banks’ current accounts

The Nationalbank’s official discount rate is lowered by 1 per cent to 10% per
cent with effect from February 22, 1993. The lowering should be seen in the
light of the krone’s position in the ERM and in a substantial ongoing reflow of
foreign exchange after the unrest on the foreign-exchange markets at the start of
the month, when the discount rate was raised by 2 per cent.

Likewise, the rate of interest on the banks’ current accounts with the National-
bank is lowered by 1 per cent to 10% per cent.



Accounts
for the year 1992



82 Profit and Loss Account
T
Income from interest, etc.:
Interest on fOreign A58t v mummem s samyies s 3378 843 4540827
1 Initerest om Joans, €6C:: o:ve e on s i85 sta s 0.6 b simm mrmmims 2054713 398 097
Interest and dividend on bonds and shares, etc. ........ 2911 581 2 904 746
Commission and other income ..................... 3199 3644
8 348 336 7847 314
Expenditure on interest, etc.:
Interest:on foreign:liabilities . ...qumwasmmmmsmsmmies 462 067 249342
2 Interest on deposits, €tc. .. ....viiiiiiiiiiiaaa. 3244 171 2341467
3 706 238 2590 809
Net income from interest ................................... 4 642098 5256 505
Expenses:
3 Administrative €XPenses ...............coeuvenen... 265 631 248 402
4 Expenses incidental to the note production ........... 61853 85012
5 Expenses incidental to the Royal Mint ............... 45938 26 055
373 422 359 469
Profit on ordinary operations ............................... 4268 676 4897036
RS A - 462 692 - 311938
Profit before exchange-rate and value adjustments, etc. ... ... 3 805 984 4585098



for the year 1992 83
Profit before exchange-rate and value adjustments, etc. ... 3.805.984 4.585.098
Exchange-rate and value adjustments, etc.:

7 Value adjustmentofgold ....cocvevucnniccnrnnn. - 15338 - 348848
8 Exchange-rate and value adjustment, etc.

5 8 T B RS 2.019.664 2.629.691

9 Value adjustment of bonds and shares, etc. ....... - 371.601 1.275.721

10 Adjustment relating to guarantees .............. 23.140 39.505

1.655.865 3.596.069

Net profit for the year before allocations to reserves ...... 5.461.849 8.181.167

Allocations to reserves:
Allocations to General Reserves .............c.ccoiiiiiiinnan.. 1.655.865 3.596.069
Metpiolitfor the 380 ..o iR 3.805.984 4.585.098

which is payable to the Government pursuant to the Danmarks Nationalbank Act (No 116 of April 7, 1936),
section 19.

(Co

mments on the Profit and Loss Account will be found on pp. 60-62)



84 Balance sheet of Danmarks

Note 1992 1991

Assets kr. "000 kr. "000
e B 3 456 293 3463 745
BOTCIEH 85808  womiresmss s s s e R s b e e e S S 63 539 903 38 587 606
European Currency Units (ECUs) ...........ccooviiiiiininn... 2756 838 2814068
Special Drawing Rights in IMF (SDRS) .. ..cocovueenennnnennnnnn. 527 814 1430531
Denmark’s IMF quOta . .....oouuiiiiiiii it iaeaenns 9 207 880 6017 406
). LORNS, U eersssiarsarssanass eisssrs s ar i s U e T S e e R S 29 131724 5319683
Bondsandshares,etc. ........... ... 32018 391 42345473
12 Sundrydebtors ...... ...l 3327 305 2269176
13 Government guarantee for coin . ............ooieiriininnnnnnnn. 538 996 639425
s T 144 505 144 102 887 113
Danmarks
Copenbagen,

Hoffmeyer ~ O. Thomasen
The foregoing profit and loss account and balance sheet with notes have been audited by the Nationalbank’s Audit De-

Copenhagen,

Acting in the capacity of auditors appointed by the Royal Bank Commissioner we have examined Danmarks National-
the separate accounts for the Royal Mint.

Our examinations, based on the Nationalbank’s internal audit, were performed in accordance with the rules governing
Danmarks Nationalbank’s By-Laws of March 20, 1942

Having received all the information we asked for, we hereby declare that we consider the accounts to have been properly

Copenhagen,
Erik Malgaard, State-authorized Public Accountant

These accounts, audited in the manner prescribed by the By-Laws of Danmarks Nationalbank, are hereby adopted by the
Copenhagen,

Hans E. Zeuthen

Jorgen Estrup  Bent le Fevre  Andreas Graversen  Svend Heiselberg  Frank Jensen
Harry Nicolaisen  B. Frank Nielsen  Kirsten Nielsen — Ivar Neorgaard

Kirsten Stallknecht  Helge Serensen
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N 1992 1991
o Liabilities ke. 000 ke. 000
INOLES' vvacaionssmemsssarmmses s mwminsarsimimamintsiseniesensmsanmmisimimmimsmoa Gb SR S0 TR 25 390 971 25 564 911
COMY oo e s S e S e L e K s T Ao 2 629 068 2645826
Foreigh Habilities: ..o vsmemmmmmmmmmmmnssasss s e S0 S 03 28 292 291 3887748
International Monetary Fund ..o, 6232727 3862776
Allocations of Special Drawing Rights in IMF (SDRs) ............. 1539 357 1513 780
15, DIEPOSIES BLC, oo s w870 o0a a7 2 5 A T a3 R 4799 951 16 108 874
16 Certificates of deposit ...........ooviiiiiiiiiiiiiniirnnaenenns 5 743 000 .
Cantral GOVEFTIIEIT: s sswwssraime sisminssiesa e st sieineiss 35074729 16 010 234
Sundry creditors . .....ieiiieiei i 494 813 640 593
Total BADINIES. . o <o s s wssioms sressns wmsens oyesmpe sivmmstsstermsinis 110 196 907 70234 742
General Capital Fund ...t 50 000 50000
Statutory Reserve Fund ........... ..o, 250 000 250 000
General Reserves .........cooviiiieinnnnnnnns 34 008 237 32352371
i e SRR ——— 34 308 237 32652371
Total liabilities and net capital ... c..oovovvvnvvsmsmsm o 144 505 144 102887113
17 Off-balance-sheet items:
GUATANDEES. . v v ams s mpmiasmnis snss ol 08 30 4l Wi MR S AR S G s 587 436 432765
Other Habilitiés - cinmvivvrniasmmimneimrm sessssmmeismss 51407 531 24 642 666
51 994 967 25075 431
Nationalbank
February 15, 1993
Bodil Nyboe Andersen / E. Winding, Chief Accountant
partment.
February 15, 1993 B. Jensen, Chief Auditor

bank’s profit and loss account for the year 1992 and the balance sheet at December 31, 1992 with notes 1-17 as well as
state-authorized public accountants and with sound auditing practice as well as in conformity with the provisions of
and lawfully rendered in conformity with Danish legislation and the By-Laws.
February 15, 1993

Jobn Gath, State-authorized Public Accountant
Board of Directors.

March 18, 1993

Helle Bechgaard  Jens Thomsen

Knud Koch Jensen  Pia Kjersgaard ~ Kjeld Larsen  Jes Lunde  Grethe Fenger Maller
Karsten Olsen  Jorn Pedersen  Erik B. Rasmussen  Jens Rostrup-Nielsen

Finn Thorgrimson ~ Margit Vognsen



86

Notes on the accounts for 1992

Accounting policies
The accounts for 1992 are presented according to the same principles as the accounts for the previous year,
apart from the following changes: banks’ repurchase agreements, previously included in “Bonds and shares”,
are now stated under “Loans, etc.”. Guarantees and uncovered forward contracts are no longer included in
balance-sheet items. Instead, guarantees are stated under “Off-balance-sheet items”, which also states the item
“Other liabilities”, corresponding to the Nationalbank’s total unsettled gross forward purchases. The com-
parative figures have been adjusted in accordance herewith.

Note

1

Interest on loans, etc.

Interest on loans to domesticbanks .............................
Interest on central government’s netdebt ........................
Interest on loans to other borrowers ............... ... ...,

Interest on deposits, etc.

Interest on deposits from domestic banks ........................
Interest on central government’s net deposits .....................
Interest to other depositors, etc. ..........coiiiiiii ...

Administrative expenses

FeSS ARd AT oo e e R S e e hsmeseey
Indirect staff expenses including contributions to staff pension schemes
Purchases of machinery and equipment .........................
Real property, current eXpenses «cvovvswsaovsss o ss i
Data processing and expenses incidental to the Securities Centre . ...
B T T

Expenses incidental to the note production

Expenditure

Feesandsalaries ........... ... i,
Indirect staff expenses including contributions to staff pension schemes
Purchases of paper and materials ...............................
Purchases of machinery and equipment .........................
Real property, current expenses ..........................oeo...
OtheF ERPEOSES s vcivans s s S R R S e S e e e

Total @RPEHdITie ««ovswnpmenmemss e T s s i s e

Income
Internal sales of printed matter .................................
EXtErnal SaleS  ooinss it vmmnn s sress ssuiaies o mtaseetesasaet st osaerosatisassse

Expenses incidental to the Royal Mint
Reference is made to the separate accounts rendered for the Royal Mint.

The ship credit scheme

The Nationalbank currently purchases Ship Credit Fund bonds at par value.

1992 199

kr. "000 kr. *000
1639 202 85 695
55 580 44957
Y _267 443
2054713 398 097
2251122 1054714
854 897 1184 950
138 152 101 803
3244171 2341467
135 539 127 712
30 184 15 791
9471 18239
28 576 29 480
25730 24153
36 131 33027
265 631 248 402
34 570 34270
6324 4493
10932 10355
8 300 34243
7 885 7750
3 506 2604
71517 23715
9 560 8390
104 313
9 664 8703
61 853 85012

The expenditure is calculated on the basis of the market price on the day of purchase. For loans not

finally settled the estimated price is the year-end price.
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Note

10

11

12

13

14

15

16

17

Value adjustment of gold
Value adjustment of gold—including gold deposited with the European Monetary Co-operation
Fund—is made on the basis of the price quoted at the year’s last gold fixing in London.

Exchange-rate and value adjustment, etc. of foreign assets
This adjustment is based on the official exchange rates and market prices ruling at year-end.

Value adjustment of bonds and shares, etc.
The value adjustment of the bond portfolio is based on the official market prices quoted at year-end.

Adjustment relating to guarantees

The Nationalbank guarantees the Danish Export Finance Corporation that the cost of borrowing
abroad will correspond to the cost of borrowing from the Nationalbank. The adjustment is made on
the basis of the foreign-exchange rates at year-end and shows a decrease in the Nationalbank’s guarantee
commitments pertinent to the outstanding debt on foreign loans raised by the Corporation.

1992 1991
Loans, etc. kr.'000 kr. 000
Banls: v s R e L T S e VBTSSR 24.854.403 1.090.094
R ET DO TIOWELES e s s s TR B T T S R A 4.277.321 4.229.589
29.131.724 5.319.683

Sundry debtors

This item includes interest receivable at an amount of kr.2,476 million (1991: kr.1,804 million).

Government guarantee for coin
The guarantee has been written down by kr.100 million, corresponding to the value of 5- and 10-gre
coins not encashed on the lapse of the encashment obligation on July 1, 1992.

Total assets

The Nationalbank’s properties—in the latest official real-estate assessment valued at kr.627 million
(1991: kr.551 million)—and machinery and equipment are accounted as expenditure in the year of
acquisition.

1992 1991

Deposits etc. kr. '000 kr. 7000
BANKS .« vvieimimiminiminiaiennimisisinsssin o mpa s s o8 0 sl s ieaie wiata s le S w g mia s v 3.345.456 14.325.592
Othier dePOSIIOTS oo .vvesennrncessersssssnssscaroissiiseasses 1.454.495 1.783.282

4.799.951 16.108.874

Certificates of deposit
Banks: .o oo sioni if i o5 55 05 55 08 08 00 SR U R SR SR R R 5.553.000
Otherholders = w0 5 oo i s v e o5 o 8 -8 s 65 sceem B ereies 190.000
5.743.000 .
Off-balance-sheet items

Other liabilities includes unsettled gross purchases on forward terms kr.51,408 million (1991: kr.24,643
million).
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1992

kr. "000
Expenses:
Feesandsalaries ........ ... ... 0. ittt 14 359
Indirect:sEaft eXPENsEs)  ccoumenmmsmmmmmammsr s e SO 1106
Purchases of metal and coin planchets!).............................. 5448
Purchases of machinery and equipment ............................. 845
Purchasesiof mateiials umouus o s T S8 SRt rem e siesieiase 2700
Real property, current eXpenses ..................i.iiiiiiiiiinna... 5218
The royal couple’s silver wedding anniversary commemorative coin?) . ... 19 000
Other expenses . ........oiuiiiiininn i 4639
Total expenses ... 53 315
Receipts:
Salesof metal') ..o 4359
Sales of coinsiand medals: oo sonmmsnmnmamasesar s T 3018
BOtEL PO oo o s v s A R S R R 7377
INCEEXPENSES ooviamnmnmss s A R R A e 45938

defrayed by Danmarks Nationalbank.

') Cf. the description in Note Issue and Coinage.

1991
kr. "000
15616

3340

8055

4451

2827

5029

4737
44055

15782
2218

18 000
26 055

?) Since claims for encashment of the commemorative coin are considered unlikely, an estimated profit of
kr.19 million on the issue has been disbursed at half to the Crown and half to the Ministry of Industry for

charity purposes.
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Table 1 Annual accounts and monthly

As-
End of Sk of Forsign ECUSs SDRs D Lending’)
period gold assets quota
Kr.

1982~ o s 5663 14796 2035 1631 4301 8255
i L AP ——— 6137 27 569 4805 1227 7 351 8 049
b7 E——— 5 661 27 190 3234 1747 7 854 11 692
1985 ............ 4772 41328 4194 1759 6993 26 196
1986 s 4675 33 562 392 1862 6390 42 875
177 A 4 858 54 078 3777 1301 6 147 18 319
1988 ............ 4595 59 063 10 454 1542 6566 1712
1989 i 4340 33180 4625 1850 6173 19 536
[ v [ —— 3720 52707 5 200 1246 5 844 6246
. (O 3464 38 588 2814 1430 6018 5320
1992 o 3456 63 540 2757 528 9208 29132
1991 Jan......... 3758 48714 4895 1719 5 844 6391
eb: uvvan 3764 46511 4897 1691 5844 6337
March. ..... 3769 46933 4900 1677 5844 4 449
April....... 3790 47 411 4 531 1645 5844 3125
Nfiy ....... 3795 46 481 4531 1676 5844 3291
Une: oo 37% 44 258 4522 1660 5844 3802
(T} —— 3 866 41552 4082 1544 5 844 4482
Aug. ....... 3856 40314 4083 1555 5844 4 467
Septisaisai. 3858 40 562 4087 1555 5 844 4030
Oct: oo 3773 39 824 2919 1340 5 844 4583
Nov........ 3772 37955 2920 1367 5844 5119
Dec. ....... 3772 36214 2921 1367 5844 5302
1992 Jam. ioiiici 3539 35 607 2387 1335 6018 23 345
L 3540 34 864 2624 1357 6018 11213
March...c.. 3543 32 640 3413 1357 6018 4 644
April....... 3 493 36 585 3336 1318 6018 10 674
Ay v 3494 37 182 3336 1340 6018 16 644
}une ....... 3495 34712 3337 1340 6018 26291
uly........ 3577 36 187 2983 1340 6018 26 052
Aug. ....... 3578 35941 2984 1359 6018 25379
Sept. i 3580 40 674 2988 1359 6018 18 052
& ————— 3627 50 460 2725 1359 6018 26 946
Nov........ 3628 49 365 2724 803 8898 28 663
Dec. ....... 3630 62416 2725 557 8 898 29131

Note: The annual figures are from the annual accounts of Danmarks Nationalbank. The monthly figures (also at
end-December) are from the monthly balance sheets.

1) A break-down of the banks’ accounts witgv the Nationalbank is given in Table 6.

2) As from 1985 *“Consolidation account™ has been transferred to “Current account”.

’) As from 1989 transferred to “Current account”.



balance sheets of Danmarks Nationalbank Table 1
(o be continued)
sets
The Government B st
Bonfs guarantee G 9 Sundry Total
Current Post Giro hm 9 for coin in udrantees debtors”) o
account?) funds®) SIats circulation?®)
million
72 199 — 10 707 639 325 2677 123 228
82 891 — 14 657 639 401 2879 156 605
86 247 - 11 521 639 693 11 002 167 480
== — 13 760 639 988 10 407 111 036
- — 23 880 639 1169 8993 124 437
— — 24 189 639 1120 19 398 133 826
— 6246 26911 639 1059 30 084 148 871
— . 32 431 639 795 16 025 119 594
— . 37717 639 569 18 469 132 357
- . 44 361 639 433 12327 115 394
— . 32018 539 . 3327 144 505
— . 36 610 639 567 13 867 123 004
— . 36 496 639 567 14 780 121 526
- L 37 989 639 567 15130 121 897
— . 30977 639 567 13 751 112 280
— . 31977 639 567 14 549 113 350
- . 33 425 639 567 13 282 111 795
— . 32248 639 567 12 480 107 304
- . 32266 639 567 12 417 106 008
— . 34 900 639 567 10 809 106 851
— . 28 783 639 567 10 472 98 744
— . 31616 639 567 9786 99 585
— . 42 699 639 433 9 809 109 000
- . 32 896 639 . 1669 107 435
— . 31793 639 . 763 92 810
— . 33761 639 . 939 86 954
401 . 29 954 639 . 600 94018
- . 30921 639 . 755 100 329
— . 33 430 639 . 696 109 958
— . 31326 539 . 699 108 721
- . 31662 539 . 833 108 293
— . 32 497 539 - 878 106 585
- . 32506 539 . 875 125 055
— . 32778 539 . 1250 128 648
— . 32 280 539 . 1196 141 372

4) In the period as from 1989 until end-1991 including bonds acquired in connection with bond-repurchase agree-

ments.

%) In July 1992 written down by kr.100 million, equivalent to the value of uncashed 5- and 10-gre coins.
¢) As from January 1992 guarantees are not included in the balance sheet.
7) Until end-1991 including uncovered forward transactions not entered to the balance sheet as from January 1992.

¥) Nominal value.



Table 1 Annual accounts and monthly
(continued)
Liabil-
Notes in Coin in 2 b Certificates :
End of - . Foreign tions of . Special
period circuls- g fbilities e sDRs | Deposis) | of 1 deposits)
tion ation in IMF posit!)f)
Kr.
1982 ......... 14 601 1338 698 3378 1654 930 . .
1983 ......... 15 644 1401 588 5231 1849 571 . .
1984 ... ..... 17 237 1479 570 5 486 1976 2507 . .
b 18 599 1556 605 4953 1759 2562 23 816 3263
1986 eniaaers 19 702 1637 5770 5247 1 608 767 7907 2038
i .7 21093 1716 710 5082 1547 1403 - 756
1988 .00 22 094 1776 1582 4 399 1652 7 865 i L
1989 oo 23 290 1755 1304 3960 1553 8977 . .
1990 oo 24 453 2530 1361 4037 1470 13 114 . .
1991 ...coiinmns 25565 2 646 3888 3863 1514 18 125 . .
192 v 25 391 2629 28 292 6233 1539 4 800 5743 .
1991 Jan.:.... 22 838 2417 967 3939 1470 12 064 . .
Peb: .o 22 860 2417 750 3939 1470 10 270 . .
March .. 24 276 2 460 1123 3939 1470 11 524 . .
April ... 25 580 2512 1261 3562 1470 6721 . .
AY o iiis 24 255 2 541 925 3674 1470 11 242 . b
une .... 24 947 2539 1044 3674 1470 20910 ° .
_J]uly R 24 627 2546 1046 3758 1470 15 561 . .
Ang:eis 24 151 2527 1101 3758 1470 11948 . .
Sept..... 23 673 2513 1012 3758 1470 16 306 . -
6~ Co— 23 668 2520 1548 3838 1470 16 946 b .
Nov..... 24 087 2537 1074 3731 1470 14 166 . .
Dec:oin 25565 2643 3893 3744 1470 18 122 L .
1992 Jaii..ooon 23 815 2524 1011 3863 1514 14 400 . .
Feb. .... 23 382 2505 941 3839 1514 2289 . ®
March .. 23 266 2514 1217 3838 1514 11 426 . .
April ... 24786 2576 1699 3751 1514 3533 22 414 .
) . 24 594 2 609 1218 3835 1514 4954 15135 .
June .... 24933 2677 1371 3874 1514 2 687 22 980 .
July ... 24753 2560 1333 3855 1514 2169 29 143 .
Aug..... 23 994 2530 1030 3789 1514 2797 29 679 .
Sept...... 24 027 2518 13 380 3808 1514 6 207 1328 .
Oct. .... 24 074 2516 2070 3850 1514 8964 17 749 .
Nov... = 24 174 2544 11988 6010 1514 2375 25 683 .
Pecsos 25 391 2629 28 781 6010 1514 4 802 5743 .

Cf. the Note and notes 1-8 to the table of assets.



balance sheets of Danmarks Nationalbank Table 1
(continued)
ities
The Government?) Reserve against loss
G Sundry General
Consolida- C Post- uar:n- credi- Capital Reserve Bonds Total
5 urrent ; tees®) Other
tion o Giro tors”) Fund Fund and it
account funds’) shares
million
79 142 — 2325 325 1363 50 250 1946 15228 123 228
102 515 — 2872 401 1849 50 250 4539 18 845 156 605
98 593 — 4329 693 10 058 50 250 4539 19713 167 480
«
. 16 207 5142 988 7 034 50 250 24252 111 036
. 49 499 1491 1169 3050 50 250 24252 124 437
. 58 939 1032 1120 15 876 50 250 24 252 133 826
. 50 384 - 1059 28 950 50 250 28 810 148 871
. 34 504 . 795 14 346 50 250 28 810 119 594
. 38 405 . 569 17 362 50 250 28 756 132 357
. 16 010 . 433 10 698 50 250 32352 115 394
. 35075 . . 495 50 250 34 008 144 505
. 35795 . 567 13 837 50 250 28 810 123 004
. 34 932 . 567 15211 50 250 28 810 121 526
. 32724 . 567 14 758 50 250 28 756 121 897
. 27 268 . 567 14 283 50 250 28 756 112 280
. 24015 . 567 15 605 50 250 28756 113 350
L 13117 . 567 14 471 50 250 28 756 111 795
. 14 347 . 567 14 326 50 250 28756 107 304
. 16 959 . 567 14 471 50 250 28 756 106 008
. 15782 . 567 12714 50 250 28 756 106 851
. 6179 . 567 12 952 50 250 28 756 98 744
. 10 318 . 567 12 579 50 250 28 756 99 585
. 11 425 . 433 12 649 50 250 28 756 109 000
. 21797 L . 9 455 50 250 28756 107 435
. 20 594 . . 8690 50 250 28 756 92 810
. 10 033 . bt 494 50 250 32352 86 954
. — . . 1093 50 250 32352 94 018
. 12 785 . . 1033 50 250 32.352 100 329
. 16 097 . . 1173 50 250 32352 109 958
. 8 954 . . 1788 50 250 32352 108 721
. 8 297 . . 2011 50 250 32 352 108 293
. 19 088 . . 2063 50 250 32352 106 585
. 27 946 L . 3720 50 250 32 352 125 055
. 19 098 . . 2610 50 250 322352 128 648
. 31269 . . 2581 50 250 32352 141 372




Table 2 Specification of notes in circulation

Kr.1000 l Kr.500 ’ Kr.100 I Kr.50 I Kr.20 Kr.10 Total
End of period
Kr. million

1982 . oosmemmns 5735 2929 4 686 356 623 118 14 447
1983 s 6 504 3016 4 847 365 642 114 15 488
1984 .o 7 542 3213 5132 388 686 112 17 073
1985 . ovvsaietons 8 504 3302 5403 393 712 110 18 424
1986 ........... 9 424 3298 5568 396 731 108 19 525
1987 sosnpianis 10 595 3360 5715 398 745 107 20920
1988 i 11 547 3361 5735 399 767 106 21915
1989 cocisvsumnresass 12 410 3433 5955 413 797 105 23113
1L L A— 13 167 3688 6544 588 203 104 24 294
b | S 14 029 3851 6 668 629 140 103 25 420
99D s 14 164 3 806 6402 618 124 103- 25217
Note: Excluding the special notes circulating on the Faroe Islands (on 31 December 1992: kr.169 million) and kr.5 million in

5-krone notes.
Table 3 Specification of coin in circulation

o Kr.20 [ Keto | Kes | ko | soor 25 ore Total

priad Kr. million
1982 - ovesimaminss . 382 349 348 . 129 1208
1983 . ......... . 413 355 363 . 134 1265
1984 oo . 444 366 385 . 142 1337
. 474 373 408 . 152 1407
1986 ocvnmas . 511 380 429 . 161 1481
1987 ........... . 544 389 452 . 169 1554
1988 wisenanes . 569 397 470 . 174 1610
1989 .o vcnnsss . 620 383 454 44 135 1636
1990 ... 746 601 392 459 64 126 2 388
1991 zeevw conaen: 845 596 392 467 77 131 2508
1992 vwaremunmanys 893 599 394 471 88 134 2579

Note: Coin in circulation as entered in the Nationalbank’s balance sheet furthermore includes 200- and 2-krone coins.

Table 4 Chegues cleared
. Total for
Jan. Feb. | March | April May June July Aug. Sept. Oct. Nov. Dec. the year
Kr. billion
1982 s 107 101 101 105 103 110 111 101 96 111 122 117 1284
1993 . s 120 107 107 110 127 119 124 124 114 122 136 129 1438
1984 . ... 137 127 118 114 134 128 138 146 116 158 168 142 1624
1985 o 164 143 129 138 163 136 160 153 134 170 183 173 1846
1986 .. .. 181 157 127 176 173 144 175 160 147 176 190 184 1991
1987 . 179 161 141 167 169 152 175 160 146 166 185 187 1988
1988 .... 184 164 141 157 183 153 169 175 163 171 200 174 2033
1989 .... 202 172 143 172 191 153 178 176 141 178 211 184 2100
199 o 202 165 143 160 181 140 169 148 116 156 183 135 1897
1991 ..o 158 134 105 154 161 114 154 128 102 134 139 121 1604

1992.... 13 120 92 124 121 100 114 117 74 106 125 107 1323




Central-government financing Table 5

Met by
L Redem Redem Rl Net sales of government
overn- P‘ p- overn-
gmem,s tion of tion of gment's securities in kroner to Net
R R e e v I Bl Bt
financing | S | Cmem | ME™ | pess, | Naional | o | ECU | onthe
Hlml) loans loans?) ;l]m v) house- bank, & bonds National-
& holds, the banks, bank?)
etc.?) etc.t)
Kr. billion
113.4 12.5 48.1 52.8 229 30.1 10.5 . -10.7
143.8 45.7 58.3 39.8 36.4 9.2 -124 . 6.6
134.7 30.2 77.0 27.5 12.6 13.6 5.2 . - 39
100.6 46.3 68.3 -13.9 - 19 - 84 3.7 . -35.2
94.2 272 67.7 - 07 7.8 -15.1 14.0 . - 74
131.4 36.3 86.8 8.3 - 22 10.1 -10.1 . 10.5
130.1 17.8 89.5 22.7 11.6 7.6 - 4.7 . 8.2
119.7 14.7 79.1 259 41.2 - 185 5.6 . - 24
136.9 306 64.5 41.8 36.5 13.3 -284 . 20.4
142.6 16.3 96.0 303 46.4 -17.6 11.1 10.2 -19.8
1991 Jiti e 11.1 4.7 1.5 4.9 8.5 4.3 - 47 . - 31
Feb..... 13.6 4.9 11.8 - 31 - 08 0.9 - 51 . 1.9
March .. 11.8 1.1 0.0 10.7 4.4 2.1 - 13 . 5:5
April ... 223 0.5 4.8 17:1 8.7 - 25 - 04 . 11.4
AY e 17.6 1.5 237 - 76 - 15 19 - 16 . - 6.4
June. ... 115 1.6 0.0 9.8 3.4 - 0.8 20 . 93
July ... 9.2 28 157 4.7 49 4.0 - 29 . - 12
Aug. ... 5.2 2.0 10.0 - 6.7 - 23 0.0 - 19 . - 26
Septicus 10.2 3.0 0.0 72 9.8 - 07 - 31 . 1:2
187~ - 19.3 39 1.0 14.4 10.4 - 1.2 - 4.4 . 9.6
Nov. ... 3.4 12 10.1 - 7.9 - 77 4.4 - 05 . - 41
Decizyus 1.5 3:3 — - 1.8 - 11 1.1 - 07 . - 11
1992 Jani:sqs 7.9 3.0 0.7 4.2 12.7 35 - 16 . -10.4
Febes 12:1 3.6 13.4 - 48 - 72 2.0 - 0.8 . 1.2
March . . 269 4.1 15.3 7.4 6.9 - 95 - 05 . 10.6
April ... 249 1.6 4.8 18.4 6.6 47 - 51 10.2 11.4
ay s 1.4 0.0 9.4 - 8.0 8.4 - 33 1.1 —_ -14.2
]ui'le. s 10.6 0.1 0.0 10.5 16.0 - 21 0.0 — - 33
July ... 10.2 1.1 1.6 7.5 = 19 07 1.6 — 7.1
Aug. ... 117 0.2 271 -15.6 - 97 - 73 0.7 — 0.7
Septs: oo 10.7 1.7 0.0 9.0 8.8 6.6 4.4 — -10.8
Oetias 11.6 0.2 1.0 10.4 24.0 - 75 2.8 — - 89
Nov. ... 11.2 0.6 20.1 - 95 - 142 0.7 - 48 - 8.8
Dec..... 3.4 0.1 2.6 0.7 - 40 35 13.3 — -12.2

1) Calculated on the basis of the Nationalbank’s balance sheet. Until end-June 1991 in calculation no allowance has been ma-
de for fluctuations in Post Giro funds. As from 1989 excluding redemption of foreign short-term government loans (Com-
mercial paper). Furthermore, excluding redemption of domestic short-term government loans (Treasury bills).

?) Including repayment of compulsory savings in July 1990, 1991 and 1992.

3) Including net purchases by non-residents, as given in Table 28. Including cumpulsory savings in 1985.

4) Including the Kingdom of Denmark Mortgage Bank and Post Giro.

$) Until end-June 1991 excluding fluctuations in Post Giro funds.



Table 6 The banks’ balances with the Nationalbank

Claims Debt
Lending
Repurchase Total conce;nhingd Spucial Bonﬁ-
: Drawin, agreements net decentralize ." s | repurchase
End of Cf;:ﬁmtf; Deposits | on curregnst in govern- lOtdi;er position | bank-note deposis’) accounts*)
period aLepost account?) ment encing holdings
securities
Kr. million
1982......... . 18 3 464 . 2810 - 6256 . . .
1983500000 . 57 2 886 . 2567 - 539 . . .
1984 .o wies . 124 9776 . — - 9652 . 4 .
P98BS s coreieress i 23777 9 14521 . 8231 1034 L 3263 .
1986......... 7 811 33 6929 . 35514 - 34599 . 2036 .
198 s - 160 17 116 . 700 - 17 656 . 754 .
1988 .oinna . 5884 612 . 700 4572 . . .
1989 . <onsns . 351 17 913 . 475 - 18037 20 . 6376
1990 i . 1748 3055 . - - 1307 1013 . 8764
199 v . 14 369 5 . — 14 364 1085 . 2016
| S —— 5741 3338 0 23781 - - 14702 1073 . .
1991 Jan. .. . 322 3712 . — - 3390 670 . 9 231
) 5 T— . 279 3563 . - - 3284 839 . 7 371
March . . 975 1504 . — - 529 532 . 8051
April .. . 1117 436 . — 681 787 . 3144
hdg.y. . 5167 29 . — 5138 716 . 3383
une. . 15 238 168 . — 15070 674 . 2949
}uly . . 11 046 41 . — 11 005 987 . 2614
Aug,. . 7 419 3 . = 7416 | 1006 . 2241
Sept. . 11 858 0 . — 11 858 835 . 2241
Oct. . 12 373 6 . — 12 367 786 . 2319
Nov. L 10 183 0 . — 10 183 738 . 2241
Dec. . 14 370 5 . — 14 365 1085 . 2016
1992 Jam. o . 12 641 14 10 851 7 580 - 5804 819 . .
Peh. ... . 687 6413 — — - 572 711 . .
March .. . 9431 59 - - 9372 807 . .
LA4pril S 22 414 922 3 5881 - 17 452 1040 . .
AY, st 15133 1122 143 11 809 - 4303 900 . .
une.... 22978 522 34 21510 - 1956 805 . .
uly .... 29 141 524 56 21 439 - 8170 859 . -
Aug. ... 29677 947 30 20612 — 9982 804 . .
Sept. . 1328 4 464 10 13 069 — - 7287 1080 . .
Oet; s 17 746 6998 10 22103 - 2631 915 . .
Now. ... 25 683 600 1 14 513 9224 2535 843 . .
Bec 5741 3340 8 23781 — - 14708 1073 . .

Note: The annual figures are from the annual accounts of the Nationalbank. The monthly figures (also at end-December)

are from the monthly balance sheets. As from June 1991 including GiroBank.

1) Nominal value.

?) Comprises loans within borrowing limits (until end-July 1985), borrowing on certificates of deposit (in the period from
Au 1985 until end-July 1987), Er:wings on current account (in the period as from August 1987 until end-March 1992)
and balances in connection with sales of securities denominated in foreign currency.

?) As a consequence of amounts exceeding the basic rate of increase fixed for individual banks’ domestic deposits, pursuant to
the deposit monitoring system. The deposit monitoring system was suspended as from January 1988 and was discontinued
on March 1, 1991.

‘) Proceeds from established bond-repurchase agreements, which were included in line with general deeds of pledge as
security for current-account drawings.



Factors affecting the banks’ net position Table 7

with the Nationalbank
Central-government finance Net The banks'net
purchase of Th Ea ith
forcign 4 e Posl:l—ﬂn wIt
Gross Gross Foir National- Other the Nationalbank
Gransin sales of Liquidity & r.hegc bank’s bond factors?)
: & o | government effect?) Y. purchases*)
requirement!) i National- Ch End of
securities (-) bank?)¢) ange period
Kr. billion
1983 ek 100.9 -101.1 - 02 2.0 1.4 - 23 0.9 - 54
19840 ounnn 98.1 -103.9 - 57 8.5 - 15 55 - 43 - 97
$985: e 104.5 -103.2 1.3 11.9 - 03 -22 10.7 1.0
i L7 N 54.3 - 579 - 36 - 485 12.1 4.3 -35.6 - 346
1987......... 67.0 - 60.4 6.6 16.0 - 01 - 56 16.9 -17.7
1988 .o 951 - 947 0.4 18.8 - 0.1 31 23 4.6
j by [ 1122 - 108.7 3.6 -23.0 - 03 2.9 -22.6 -18.0
b, 1 (E—— 105.0 -101.8 32 16.0 2.0 4.4 16.7 - 13
1991......... 106.3 -114.4 - 8.0 75 12.0 4.2 157 14.4
1992 ;innains 126.3 - 1248 1.5 -20.7 -11.8 20 -29.1 - 147
1991 Janaaaes 6.4 - 142 7.8 1.4 - 14 57 - 2.1 - 34
Feb. .. 8.7 - 119 3.1 31 1.7 - 1.6 0.1 - 33
March . 10.7 - 64 43 1.3 0.9 - 37 2.8 - 05
April .. 21:9 - 11.0 10.9 0.8 - 21 - 8.4 1.2 0.7
&Y . 16.1 - 240 - 79 0.9 0.8 10.7 4.5 5 |
une... 9.8 - 26 7.3 - 04 1.9 1.1 9.9 15.1
}uly 6.4 - 105 a4y - 04 - 08 13 - X1 11.0
Aug. . 33 - 77 - 45 0.6 0.4 - 0.1 - 36 7.4
Sept. . 7.2 - 91 1.9 3.4 2.6 0.3 4.4 11.9
Oct. 15.4 - 101 53 1.5 - 6.2 0.0 0.5 12.4
Nov 2.2 - 6.8 - 46 0.8 29 0.3 - 22 10.2
Dec., 5. - 1.8 — - 18 3.9 11.3 - 14 42 14.4
1992120 ...~ 49 - 169 -12.0 1.0 - 94 0.2 -20.2 - 5.8
Feb. ... 8.6 - 8.2 0.4 0.4 - 1.1 0.4 0.1 - 57
March .. 227 - 127 10.0 - 26 33 43 15.1 9.4
April ... 3.3 6.7 16.6 0.6 - 6.2 - 29 8.1 175
Yy 1.4 - 144 -13.1 - 0.1 1.0 0.9 -13.1 4.3
June.... 10.5 - 138 - 33 - 23 22 1.1 - 23 2.0
July ... 9:2 - 04 8.8 0.1 - 25 - 01 6.2 8.2
Avg. o 11.5 - 102 1.3 - 05 0.3 0.7 1.8 10.0
Sept. ... 9.0 - 154 - 6.4 -12.0 0.8 03 -17.3 - 73
Oéts: v 11.4 - 174 - 6.0 18.0 0.0 - 21 9.9 2.6
Nov. ... 10.6 - 65 4.1 - 6.1 0.3 1.6 - 0.1 2.5
Dec. ... 3.2 - 21 1.2 -17.3 - 05 - 0.6 -17.2 - 147

1) Excluding redemption of foreign government loans. Also see Table 5, note 1.

?) Central government’s drawings on the Nationalbank adjusted for central government’s net borrowing abroad and sales of
ECU bonds.

%) Increase in Denmark’s international liquidity adjusted for central government’s net borrowing abroad and sales of ECU
bonds.

4) Adjusted for the Nationalbank’s trading in ECU bonds.

5) Including inter alia changes in note and coin circulation, changes in the Nationalbank’s accounts with the Danish Export
Finance Corporation and the Kingdom of Denmark Mortgage Bank and until end-June 1991 fluctuations in Post Giro

funds.



Table 8 The banks’ lending

From domestic units From foreign units
E To residents To non-residents To residents To non-residents Total
nd of
period Kroner ’ Currency Kroner Currency Kroner Currency Kroner Currency
Kr. billion

1987 Dec..... 303.5 1.6 1.6 0.9 53 85.0 s 44.3 442.2
1988 ,, ... 297.5 2.6 26 26 9.4 104.0 1.4 57.7 477.8
1989 ,, ... 317.5 4.0 3.0 5.4 10.4 113.2 2.0 70.3 525.8
1990 & s 334.4 15.5 5.3 13.6 14.7 121.9 3.2 77.4 586.1
1991 o s 334.8 16.5 5.5 19.6 29.8 110.7 25 71.5 591.0
1992 o e 321.5 17.5 5.9 18.4 15.1 97.9 32 66.7 546.2
1991 March .. 319.7 15.8 5.6 15:5 15.9 127.9 33 79.3 583.1
June.... 329.8 19.8 4.9 15.9 18.0 125.0 35 89.8 606.6
Sept. ... 3185 15.8 48 177 223 121.8 4.0 80.8 585.7
Dec.ois 334.8 16.5 5.5 19.6 29.8 110.7 25 715 591.0
1992 Jan. .... 313.2 16.9 5.0 19.7 294 112.3 2.6 75.0 574.0
Feh. .... 3109 16.7 5.4 19.0 28.1 111.1 29 74.9 569.2
March .. 3217 17.0 53 18.8 30.2 107.3 3.2 72.7 576.3
April ... 313.2 16.1 5.4 19.4 30.6 103.6 34 75.0 566.6
qY e 314.6 14.9 5.6 19.0 33.1 98.4 31 74.3 563.0
June.... 330.2 14.8 5.3 19.8 33.4 96.5 28 72.6 575.4
July ... 3115 13.8 4.6 19.0 31.8 937 2.2 71.0 547.5
Aug. ... 3115 153 4.8 17.9 29.9 93.4 2.6 69.1 544.5
Sept. ... 322.0 14.6 25 20.2 25.8 97.4 26 64.4 552.5
[ 3.7 - 310.4 15.3 7.5 219 B3 96.0 2.4 65.3 542.1
Now. ... 3134 15.7 6.5 21.3 21.7 97.0 2.8 64.8 543.1
Deciiii: 321.5 17.5 59 18.4 15.1 97.9 3.2 66.7 546.2

Note: Until end-December 1990 including lending to mortgage-credit institutes, etc., and excluding private mortgage-term
loans. Subsidiaries in Ireland which are not credit institutions are included in line with other ij:)reign units (branches
and subsidiary banks).

Table 9 The banks’ investment in bonds and shares
Domestic units Foreign unitst)
o Bonds Shares Danish Other Total
iod bonds bonds
pes) Danish Foreign Danish Foreign in kroner and shares
Kr. billion

1987 Dec........... 133.3 4.2 15.9 5.5 23 7.6 168.8
1988 ., .......... 149.7 6.1 17.3 6.4 2.0 10.0 191.6
1989 o sesseonons 159.5 16.9 223 10.2 3.4 14.6 226.9
1990 ,, .......... 127.5 26.1 24.4 10.6 27 18.4 209.7
1991, o= oaniiviis 150.5 29.4 14.4 43 31 25.7 273
1992 ,, .......... 1449 31.0 14.8 35 1.4 179 2135
1991 March ........ 134.8 29.6 14.1 39 3.4 21.8 207.5
Jonesrsennn 131.0 36.6 14.2 39 3.1 234 2123
P v 146.5 31.7 14.4 4.1 53 233 2253
LB o R ——— 150.5 29.4 14.4 43 34 257 227.3
1992 Jaihiiasaswmanans 163.5 30.8 14.8 45 4.0 25.8 2433
Feb. .......... 165.9 371 14.7 4.4 3.3 22:5 247.8
March ........ 155.5 36.6 14.8 4.7 A5 21.8 236.9
F .1 154.9 38.1 15.0 4.4 3.4 215 237.1
SR 151.3 35.4 14.9 4.3 34 20.8 230.0
une .......... 147.3 31.0 14.7 3.8 33 20.8 220.9
oy ssemaes 148.3 30.8 15.5 3.7 20 19.5 219.8
AN covas 141.7 28.3 15.3 3.6 2.0 17.7 208.5
o L 145.3 24.4 15.0 3.6 1.8 19.3 209.4
Ot .vvenmes 138.0 25.5 15.0 37 1.8 20.4 204.4
Nov: wasaes 138.7 30.5 15.0 3.6 1.2 19.7 208.7
Dee. sovveiann 144.9 31.0 14.8 35 1.4 17.9 2135

Note: In 1989 and 1990 the bond portfolios of the banks were influenced by repurchase agreements with the Nationalbank.
As from 1991 excluding shares in subsidiary banks, etc.
1) Branches and subsidiaries abroad.



Deposits with the banks Table 10
With domestic units With foreign units

— From residents From non-residents From residents From non-residents Total

pexiod Kroner Currency Kroner Currency Kroner Currency Kroner Currency

Kr. billion

1987 Det........ 390.0 2.1 7.4 15.1 e 1.4 0.3 17.5 433.8
1988 ,, . 413.5 4.9 8.3 35.0 0.1 1.9 2.5 247 490.8
1989 , 412.4 8.8 8.2 449 0.2 25 2.4 36.4 515.7
1990 ,, 435.2 10.6 8.2 455 0.1 28 32 41.2 546.8
1991 ,, ... 447.7 10.1 10.2 11.9 0.1 25 35 299 515.9
1992 o s 443.2 13.0 9.6 15.4 0.2 1.8 5.0 248 512.9
1991 March .. 410.9 10.1 9.7 12.7 0.0 29 3.6 29.2 479.2
June.... 430.3 10.1 8.3 11.0 0.1 2.6 32 26.8 492.4
Sept. ... 439.2 14.1 8.5 133 0.2 23 3.5 282 509.4
D 447.7 10.1 10.2 11.9 0.1 2.5 3.5 29.9 515.9
1992 Jan. .... 447.3 9.1 9.9 12.8 0.1 2.0 3.0 29.0 513.2
Feb. .... 445.7 9.6 10.3 14.0 0.1 2.1 39 29.4 515.2
March .. 449.1 9.7 11.0 13.0 0.1 2.4 3.6 322 521.1
April ... 462.2 10.2 10.9 129 0.1 21 3.5 219 533.7
ay ... 461.1 10.0 11.0 13.1 0.1 2.7 4.1 30.6 532.6
June. .. . 456.6 8.8 111 13.8 0.1 28 4.0 324 529.6
July ... 461.0 9.6 11.9 14.3 0.2 2.8 3.6 29.2 532.5
Aug. 461.4 10.5 9.7 14.3 0.2 2.8 43 27.7 530.8
Sept. 453.3 11.0 10.0 13.8 0.1 3:2 5:1 27.4 523.9
etz 466.3 11.8 10.5 14.1 0.1 2.8 5.4 244 535.4
Nov. 458.8 12.9 1 15.0 0.2 27 59 239 530.4
Deccnu 443.2 13.0 9.6 15.4 0.2 1.8 5.0 24.8 512.9

Note: Until end-December 1990 including bonds issued by banks, and deposits from mortgage-credit institutes, etc.
Subsidiaries in Ireland which are not credit institutions are included in line with other foreign units (branches and
subsidiary banks).



Table 11 Distribution by sector of domestic lending
and deposits with the banks
Business Non-business
Maiiafis: Finance, | Public
. Building | Trading, | insur- | admini-
End of Farmi turing 4 5 5 Oth Total
period Yo ®| indus | SO P’:‘r’f‘ ey “‘:;:;’“ sootoms | Total |Students | Other
m?)’ tion etc. |property,| other
e etc.?) | services
Kcr. billion
Lending
1983 Dec. ........ 12.7 15.0 6.2 24.0 17.5 59 7.9 89.2 8.1 60.7 158.0
1B = e 13.7 16.5 7.4 26.9 19.0 6.2 10.6 100.2 8.2 70.5 178.9
1985 & e 15.1 19.1 6.8 30.1 27.8 7.0 52 111.2 8.4 88.8 208.4
1986 4 s 16.7 25.3 9.2 389 40.0 8.5 149 1534 8.2 1122 2739
1987 ,,  ...... 19.0 28.0 10.9 49.4 49.0 10.1 16.9 183.3 7.4 1129  303.5
IMWE = s 17.6 24.4 11.0 40.9 54.5 10.7 212 180.2 7.0 110.7 2979
1989 . csnss 17.0 31.9 11.6 49.0 66.6 10.9 16.5 203.4 6.4 1140 3239
i1 - R — 18.3 347 12.6 47.5 65.8 10.8 325 2223 59 121.7 3499
1991 5 msaes 17.8 311 14.1 46.6 65.9 14.4 16.8  206.6 5.6 121.8 3340
1991 March ... 17.6 333 137 47.0 63.5 11.7 19.9  206.8 5.8 111.8  324.4
Juneis. s 19.3 30.8 12.0 47.4 63.6 129 18.8 2047 5.9 119.2 3298
SEPE. v vrecearuinio 18.1 26.6 11.5 43.7 56.6 13.5 24.0 194.0 5.6 117.8 317.4
DEC. ... cocimconinis 17.8 311 14.1 46.6 65.9 14.4 16.8  206.6 5.6 121.8  334.0
1992 March....... 19.5 29.9 16.4 49.3 69.0 13.0 20.8 2179 53 114.2 337.4
Jooeooiaaii 20.6 28.0 16.8 47.5 71.7 12.9 280 2256 5.0 1123 3429
%:pt. ........ 203 26.2 16.2 45.9 69.2 12.2 276 2175 4.9 1117 3341
€C.. i
Deposits
1983 Dec.:  wunins 11.1 16.0 5.0 247 335 25.2 9.6 1252 . 1236  248.7
1984 5 wewass 12.6 20.5 6.1 31.8 42.6 26.6 12.4 152.6 . 138.7 2913
1985 ,,  ...... 14.9 239 7.6 37.9 57.0 31.0 8.1 180.5 . 165.1 345.6
1986 5  wames 14.7 24.0 8.8 37.4 64.5 31.7 16.3 197.4 . 180.7  378.2
1987 5 comun 14.8 27.2 8.9 41.0 69.7 25.8 19.2 206.5 . 1840 3905
1988 ;. s 14.5 26.6 10.1 33.7 80.4 25.4 25.5 216.2 . 200.1 416.4
1989 ,, ...... 16.1 26.5 8.7 337 714 26.1 20.8  203.3 . 2175 4208
1990 = aans 15.2 28.4 83 345 713 25.8 31.8 215.2 . 230.6  445.8
) | 2} O — 16.0 25.6 7.8 343 51.0 295 16.3 180.5 . 236.2 4167
1991 March....... 15.7 259 85 32.4 60.1 25.3 18.9 186.7 . 2284 4151
June......... 16.6 27.4 7.7 35.1 59.3 28.8 232 1981 . 2322 4303
SEPL: s 16.0 25.8 7.2 327 50.5 28.2 18.4 178.9 . 238.1 4170
b T 16.0 25.6 7.8 343 51.0 29.5 16.3 180.5 . 236.2 4167
1992 March ....... 16.2 28.3 8.3 33.4 57.8 26.1 18.0 188.0 . 2455 4335
g | —— 16.8 279 7.5 359 59.5 25.0 18.8 191.4 . 2476 439.0
%cpt. ........ 17.7 27.8 79 356 61.2 27.8 176 1956 . 2447 4403
R .

Source: Danmarks Statistik.
, water and heating supplies and extraction of raw materials.
?) Until end-December 1990 including lending to and deposits from mortgage-credit institutes, etc.

1) Including power,



Money stock Table 12

Deposits with the banks?)
Notes and g
End of coin') o : : e s Money stock . - IACASE
period n demand At notice Time deposits’) in money stock

Kr. billion Per cent

i {7 14.2 72.4 46.5 39.2 172.3 10.0
983, . 15.4 93.1 49.9 59.0 217.4 26.2
1984 nmmsnnnn 16.4 105.7 49.7 87.5 259.2 19.2
1985 v mumns 17.6 130.0 58.7 100.2 306.4 18.2
1986 covnnsiancomcnn 18.8 140.6 58.1 115.9 333.4 8.8
AIBL i sonsnomins 20.4 149.2 45.5 128.7 343.8 3.1
1B vwamns 21.9 184.9 42.0 107.7 356.5 37
| b A — 23.1 187.8 37.1 120.0 367.9 1.0
1990 . cos s o 23.6 202.8 424 1222 391.0 6.3
1 242 224.8 36.9 93.2 379.1 43
1991 Jaiii: - 228 214.2 42.2 89.5 368.7 89
Feb. ..... 22.4 2147 40.2 89.8 367.1 8.4
March ... 23.9 2133 40.1 91.9 369.3 7.8
April .... 242 226.7 40.0 923 383.2 7.3

AY o 241 232.6 40.7 99.6 397.0 12.4

June ..... 247 229.7 395 95.6 389.5 11.4

July s 23.6 230.0 39.6 95.3 388.4 9.8
g s 23.7 2243 39.1 91.3 378.4 7.3
Sept.: s 23.2 227.6 39.6 89.7 380.1 8.6

Qct. ..... 23.4 2319 40.0 95.6 390.9 75
Now: s 240 226.4 36.5 99.0 385.8 5.6

eC uiea 242 224.5 36.8 93.8 379.4 3.9

1992 Jan: .05 27 222.2 35.8 96.5 378.1 2.6
Feb: .oces 23.4 218.7 35.3 99.8 377.2 2.8
March ... 22.7 220.5 349 102.0 380.2 3.0
April .... 24.4 2348 35.6 101.0 395.7 33

Ay 243 230.8 36.0 103.4 394.4 0.6

June ..o 24.6 2272 34.4 101.9 388.1 0.4

| 115 — 24.4 2333 339 101.5 393.2 1.2
Aug. .... 235 229.2 35.3 105.9 393.8 4.1

Septs sauis 235 223.8 353 104.1 386.8 1.7

(@ SCESTREN 24.2 227.4 338 116.5 401.8 2.8
Nov. .... 24.2 225.2 34.0 112.1 395.5 25

Dec. ..... 25.0 218.3 335 971 373.9 - 15

Note: In the calculation of the rates of increase adjustment has been made for breaks in series. Until end-1990 including
mortgage-credit institutes’ deposits with the banks.
1) Notes and coin in circulation, excluding the banks” holdings.
?) Accounts with residents in domestic units in kroner and foreign exchange. Including deposits with Post Giro. Excluding
tax-privileged deposits, apart from premium-savings accounts.
3) Including bonds, etc. with an original maturity of up to 2 years issued by banks.



Table 13 Factors affecting the money stock
Increase
Ce::?:l Increase (-)in Change in Change in
grgcm's Increase Bond (-)in deposits the external Dcpma.rk’s Tol
¢ p tax- from T inter- Other change
il B pur ivileged [ o tional factors’) | in mon
on the lending?) | chases?)®) | PTVEcE IOTRARS the SR i
- deposits, credit liquidity, stock
Nauon:zl— etc.5) inscituzes; banks ete.?)f)
bank?) e
Kr. billion
198 s 0.2 19.7 429 -13.2 . 43 - 34 3.8 45.2
1984 s 5.7 22.8 20.4 - 58 . - 02 2.1 8.3 41.8
1985......... 13 32,0 20.8 -10.5 . 5.6 13.2 - 39 47.2
1986......... - 36 69.7 8.2 - 52 . - 12 -51.8 11.0 27.0
1987 :cvnains: 6.6 30.0 -302 - 57 . 4.1 14.6 - 91 10.4
1988 o 0.4 - 4.0 17.5 - 82 . - 20 224 - 135 12.7
11 S——— 3.6 30.0 11.6 - 59 . - 6.9 -193 - 94 37
1990......... 32 31.8 -25.6 - 54 . 95 222 - 126 23.0
19910 - 8.0 1.7 7.0 - 6.1 - 65 11.5 13.7 -25.1 -11.9
1992.c00c0wa 1.5 - 49 -29.2 - 4.1* 5.9* 442 -15.5 - 3.0* - 5.2%
1991 Jan. .... - 78 -19.9 - 29 0.9 19.9 1.4 15 -126 -223
Feb. ... = 31 - 28 5.0 0.7 - 03 0.9 3.4 - 36 - 16
March . 4.3 8.6 0.9 - 0.9 -12.1 33 22 - 23 22
April .. 10.9 - 23 8.8 - 1.0 13.4 4.8 1.0 - 40 14.0
ay ... - 79 - 19 2.0 1.9 - 44 7.6 1.3 15.1 13.8
une.. 7.3 18.3 1.0 - 08 -16.9 - 55 - 03 -10.4 - 7.4
}uly 4.1 -207 - 05 0.2 17.8 8.0 0.5 - 24 - 1.1
Aug. - 45 - 43 0.1 0.3 - 13 - 20 1.1 0.6 -10.1
Sept. 1.9 9.8 0.7 0.2 -16.9 77 39 - 17 1.8
6 . S 5.3 - 6.7 - 3.6 0.2 14.6 4.5 2.6 - 6.0 10.7
Nov - 4.6 2.5 4.9 - 12 12 -123 0.0 4.4 - 50
Dec. - 1.8 21.2 10.0 - 67 -21.6 - 23 - 35 - 21 - 6.8
1992 Jan: -12.0 - 138 22 0.8 233 49 1.3 - 32 - 09
Feb..... 0.4 - 24 1.2 0.7 - 06 - 34 0.4 2.6 - 09
March 10.0 11.1 - 71 0.2 -15.9 12.0 - 19 - 53 3.0
April . 16.6 - 95 - 8.8 0.4 16.2 - 52 1.3 4.4 15.5
ay.. -13.1 0.3 - 38 0.0 - 1.3 19.2 0.1 2.8 - 13
}une. . - 33 15.4 - 19 - 1.0 -16.7 4.6 - 11 - 24 - 63
uly 8.8 -19.6 - 30 0.2 18.0 1.6 0.1 0.8 5.1
Aug. 13 1.4 - 6.8 0.2 0.2 1.8 - 02 27 0.6
Sept. - 6.4 9.8 45 0.3 -11.1 12.5 -11.8 - 47 - 70
@ Y- — - 6.0 -10.8 - 74 0.6 9.4 7.6 18.1 3.6 15.0
Nov. 4.1 33 0.8 0.3 0.3 - 19 - 57 - 7. - 63
Dec...:: 12 10.0 5.2 - 67 - 15.9% - 95 -16.3 10.4* -21.6*

!) Adjusted for central government’s net borrowing abroad and sales of ECU bonds, i.e. equivalent to the sum of the last

three columns in Table 5.

’} Until end-1990 including lending to mortgage-credit institutes, etc.

’) The Nationalbank, the banks, the Kingdom af Denmark Mortgage Bank and Post Giro.

*) Adjusted for the Nationalbank’s trading in ECU bonds.

%) Excluding premium-savings accounts, and with the addition of bonds with an original maturity of more than 2 years
issued by banks.

€) Corrected for exchange-rate adjustment, etc. of the international liquidity as well as net borrowing abroad by the central
government, the Kingdom of Denmark Mortgage Bank and the Danish Export Finance Corporation. Furthermore
adjusted for the proceeds of central government’s sales of ECU bonds.

7) Residual amounts, including inter alia increases in lending by the Kingdom of Denmark Mortgage Bank and the Danish

Export Finance Corporation, increases in bank holdings of uncleared cheques, additions to the banks’ net capital and

subordinate capital investments from residents.



Domestic money creation Table 14
. < s Change in
E  Lending Krone bonds?) Tax-privileged Total relationgr.o the
nd of in kroner!) deposits (-)°) A
period previous year*)
Kr. billion
1986 Dec..... 284.4 178.5 74.1 388.8 .
1987 & e 3155 135.6 79.4 371.7 - 8.1
1988 ,, .... 313.4 151.7 87.2 377.9 5.5
1989 ,, oo 334.5 169.2 923 411.5 28.8
1990 ., e 356.3 138.9 98.1 397.1 -10.1
191 ,, ... 364.6 153.0 102.6 415.0 31
1992 ., cone 336.6 145.1 107.2 374.6 -45.6
1991 Jan. .... 328.9 1345 973 366.1 - 64
Feb..... 326.0 138.0 96.6 367.5 - 438
March .. 335.6 137.1 97.5 375.2 - 45
ﬁpril p— 332.4 136.8 98.5 370.7 - 89
Fy 3311 136.6 96.6 371.0 - 36
June:..: 347.8 133.3 97.4 383.6 0.9
July ... 334.1 150.1 97.2 387.0 - 71
Aug. ... 331.0 151.4 96.8 385.6 - 28
Sept: 340.8 150.8 96.4 395.2 29
(15 . M- 337.4 155.5 96.0 396.8 3.6
Nov. ... 3423 157.3 96.4 403.3 9.4
Dec.:ii: 364.6 153.0 102.6 415.0 3:1
1992 Jan. .... 3425 166.4 102.3 406.7 18.4
Feb.icu: 339.0 168.2 101.5 405.7 15.8
March .. 351.9 158.0 101.3 408.6 9.4
April... 343.8 156.6 100.9 399.5 55
ay.... 347.7 153.3 100.9 400.1 6.1
June.... 363.6 149.3 101.9 411.0 553
July ... 3433 149.2 1018 3907 - 14
Aug. ... 341.4 142.6 101.6 382.4 - 8.4
Sept. ... 347.8 146.1 101.0 392.8 - 7.6
Ocr: i 333.7 138.6 100.4 371.9 -30.1
Nov. s 335.1 138.7 100.5 373.4 -35.1
Dec..ccs 336.6 145.1 107.2 374.6 -45.6

Note: Accounts with residents in the banks’ domestic and foreign units.

1) Until end-December 1990 including lending to mortgage-credit institutes, etc.
2% Including bond-repurchase agreements between the Nationalbank and the banks.

?) Excluding premium-savings accounts.

%) Excluding value adjustment of krone bonds. Adjustment has been made for breaks in series.



Table 15 Central government’s net financing requirement and expansion
of credit to the private sector,
local governments, etc. through main sources of finance
Net Central- Net lending from Net Foreign sources Credit ex-
et | Deswin govern- the banks?) lending pansion to
dogsatic i thegs ment’s from Sl the pmm;
govern- National- Det ; MOrEEE | Recorded BRI | | seciox ai
ment bank?) ﬂnm?mg Kroner FO;: 18n . cr_ed;t borrowing®) credits, local govern-
require- exchange | institutes, etc. ments,
paper ment?) etc.?) etc. total
Kr. billion
1987 cowvnnns =i i3 6.6 - 07 311 12.2 54.0 9.1 1.3 105.1
T " 7.9 0.4 83 | - 21 20.0 52.0 7.6 -21 75.4
1989 ... ... 19.2 3.6 227 21.1 10.6 11.9 10.1 -34 50.3
1990......... 228 3.2 25.9 21.8 20.2 21.0 213 49 79.3
L E—— 498 - 80 41.8 33 =102 26.8 12.3 5.1 42.4
1992..cn v 28.8 1.5 30.3 -28.0 =11.9 11.8 39 -97 - 338
1991 Jan. ... 127 7.8 49 | -274 00 - 44 - 12 0.6 | -323
Feb. 0.1 31 - 3.1 - 29 28 5.5 1.2 -0.1 6.6
March 6.4 43 10.7 9.6 3.6 8.7 ~ 31 -0.6 18.2
April . 6.1 10.9 17.1 - 32 - 20 - 14 - 04 1.2 - 5.8
ay.. 0.4 - 79 - 76 - 13 1.2 5.9 3.5 27 12.0
une. . 2.6 7.3 9.8 16.7 1.8 80 -10 -15 239
}uly. 8.8 41 47 | -137 66 - 9.1 5.8 29 | - 206
Aug. -23  -45 -67 | -30 25 5.5 1.1 -15 | - 04
Sept. 9.1 1.9 I3 9.8 1.8 59 -12 -0.8 15.4
Oct. 9.2 5.3 144 | - 34 36 - 64  -15 15 | - 135
Nov - 33 46 - 79 49 - 45 3.1 4.0 -0.5 7.0
Dec. - 18 - 18 223 23 5.5 5.1 12 31.8
1992 Jan. .... 16.1 -12.0 4.2 -22.1 2.0 -10.4 -23 -09 - 33.8
Feb. . -~ 52 04 - 48 | - 35 1.3 6.1 6.7 - 16 6.3
March - 2.6 10.0 7.4 12.9 - 35 6.9 5.7 -1.0 20.9
April . 1.9 16.6 184 | -82 - 46 - 30 4.8 04 | - 106
ay.. 3i1 -13.1 - 8.0 3.9 - 64 39 1.5 -13 1.6
une. .. 32 < 33 10.5 159 - 21 5.1 - 07 - 1.5 16.8
}uly . - 12 8.8 7.5 =203 - 38 - 90 3.0 16 - 285
Aug. ... -16.9 1.3 -15.6 - 20 1.2 7.8 - 5.6 -11 0.3
Sept. ... 154 - 64 9.0 6.4 33 35 -63 -26 4.2
Oct.: wn 16.5 - 6.0 10.4 - 14.1 - 0.6 - 63 1.6 -18 - 212
Nov.... -13.6 41 - 95 1.4 1.2 80  -12 -13 8.3
Dec. ... - 05 1.2 0.7 1.5 28 - 0.7 - 31 13 1.8

1) Central-government drawin

sales of ECU bonds.
?) Central government’s net financing requirement is given in Table 5.
?) Including Danish banks’ foreign units. Until end-1990 including lending to mortgage-credit institutes, etc.
4) Net supply of quoted krone bonds, excluding government paper.
?) Borrowing abroad by companies and private individuals, as well as by local governments and public utilities, with
deduction of borrowing from Danish banks’ foreign units.

gs on the Nationalbank adjusted for net borrowing abroad by the central government and



Loans disbursed by mortgage-credit institutes Table 16
Housing property Bu:ﬁ‘:?‘ﬁ:;?:;try
Owner-occupied Other
Risial E Business | buildings e
- Rebuild- | Change of = Total et and
ew . houses buildings | .
ke ing and owner- Other industry
building . :
extention ship
Kr. billion
1983, .. .ovivne 4.2 5.5 15.6 0.6 7.4 333 29 3.9 1.6 41.8
198400 5:5 8.8 17.6 0.5 7.8 40.2 3.6 5.8 2.4 52.1
1985 oo 9.6 12.7 19.6 1.6 9.0 523 7.4 15.5 36 78.8
L — 12.1 79 19.3 0.8 10.2 50.2 12.7 21.5 3.2 87.6
§ L1 —— 15.5 3.4 15.0 0.0 10.8 423 8.1 21.5 2.0 73.8
1988 esman 8.6 25 134 0.1 12.1 33.5 6.2 19.5 1.6 60.9
1989 ccnwinn 53 1.6 11.4 0.1 12.0 252 5.2 11.3 1.3 43.0
1990 oo 26 1.1 11.8 0.1 13.6 23.1 43 71 1.4 36.0
1991 . cninaiin 1.7 0.9 18.5 0.3 14.1 25.5 4.4 9.7 2.2 41.8
1992 wimnins: 1.0 1:2 19.7 3.9 12.7 25.7 29 37 2.0 34.2
1991 Jan. 5 0.1 0.1 1.2 0.0 26 3.3 0.2 0.7 0.2 4.4
Feb. ... 0.1 0.1 1.0 0.0 1.2 1.6 0.6 20 0.1 4.3
March .. 0.2 0.1 1.1 0.0 1.0 1.8 0.7 27 0.5 5.6
April ... 0.1 0.1 1.2 0.0 1.4 22 0.6 1.1 0.1 4.0
Cy ey 0.1 0.1 1.4 0.0 0.8 1.6 0.8 2.9 0.1 5.4
une.... 0.2 0.1 1.6 0.0 0.6 17 0.8 2.7 0.3 5.4
1 - 0.1 0.1 20 0.0 32 42 - 09 - 49 0.2 - 1.4
Aug. ... 0.1 0.1 1.7 0.0 0.7 1.7 0.4 1.2 0.2 3.5
Sept. ;.. 0.2 0.1 1.8 0.1 0.9 21 0.6 1.1 0.1 39
et o 0.2 0.1 2.0 0.0 0.7 17 - 05 - 24 0.1 - 1.1
Nov. ... 0.2 0.1 1.8 0.1 0.5 1.7 0.6 13 0.2 3.8
Dec. ... 0.2 0.1 1.7 0.1 0.6 1.9 0.5 1.4 0.2 4.0
1992 Jan. .... 0.1 0.1 1.7 0.0 21 2:9 - 02 - 25 0.2 0.4
Feb. ... 0.1 0.1 1.6 0.0 1.4 2.3 0.3 03 0.1 31
March .. 0.2 0.1 20 0.1 1.2 2.4 0.5 0.8 0.1 3.8
April ... 0.0 0.1 1.6 -0.1 1.1 1.7 - 02 0.4 0.1 2.0
ay.... 0.1 0.1 1.8 0.0 0.4 1.4 0.4 0.5 0.1 2.4
June.... 0.1 0.1 1.9 0.1 0.4 1.6 0.4 1.0 0.2 3.2
July ... 0.1 0.1 1.8 0.4 2.2 33 0.0 - 03 0.0 3.0
Aug: o 0.1 0.2 2.1 1.1 0.8 31 0.5 1.8 0.3 S
Sept. ... 0.1 0.1 12 0.6 0.7 1.5 0.2 0.9 0.2 2.8
et s 0.1 0.1 1.3 0.6 1.0 1.9 0.2 0.0 0.1 2.1
Nov. ... 0.1 0.1 1.5 0.6 0.9 2.0 0.3 0.0 0.3 2.6
Dec.. ... 0.1 0.1 1.3 0.5 0.5 1.6 0.3 0.9 0.2 3.0

Note: Gross loans less offsets of outstanding mortgage debt to the institute to be redeemed out of the proceeds from
new loans. As from 1987 excluding extraordinary redemptions. The latter does not, however, apgly to the distri-

bution of owner-occupied property according to purpose. The total for housing property therefore

sum of the figures for owner-occupied and rental properties.

eviates from the



Table 17 Principal financial assets of insurance companies,

pension funds and social funds
Lending, etc.
Cash-in-hand Quoted Quoted
and balance Danish Danish Of which:
End of period with the banks, etc. bonds?) shares?) Total?) Mortgage
loans
Kr. billion
Insurance companies
i o 1.2 721 3.8 11.6 5.6
1983 ......0cvvvnn 1.6 90.1 6.3 12.5 55
1984 = cnecez s o 28 103.3 7.5 14.6 5.2
198BS v 3.6 161.9 2.1 16.5 5.1
1L T A — 2.4 175.1 11.7 20.7 6.3
1987 . ccvvivinannn 32 187.4 10.2 220 6.2
1988 consnmunss 35 199.4 12.7 24.6 6.0
1989 cmarsies 53 204.6 20.8 31.4 5.5
1990 <:csomevsmmimimiss 3.8 204.9 27.0 43.4 57
1991.....oin... 5.2 208.6 242 61.7 5.8
Pension funds
1982 cosmvaninas 0.7 28.1 1.2 10.1 6.0
1983 v s 1.0 35.2 2.2 10.3 5.9
1984 . oianmnnng 0.5 422 28 10.5 5.8
1985. . ... ......... 0.8 61.9 4.7 10.5 57
1986 o vanalnnig 0.8 67.1 57 11.1 5.6
| 0.9 70.6 6.4 12.1 5.4
1988.............. 1.5 729 8.6 13.4 52
1989 st 1.0 76.1 12.8 16.1 4.8
1990 cnvasaeans 1.5 82.2 15.6 18.4 4.6
s A — 2.0 88.7 17.4 21.7 4.4
Supplementa
(Labour Market)
Pension Fund
1982 . inavvananvs 0.0 33.0 31 0.1 .
1983 ... ... .. ...... 0.2 38.4 75 0.1 .
1984 oo ninaa 0.6 433 6.4 0.1 .
1985 < oo 0.6 48.3 9.6 0.1 .
117 ————— 0.1 52.6 8.3 0.2 .
1987 . ..coevvnnn. . 0.0 57.9 8.8 0.2 .
1988 .o 0.0 63.0 14.7 0.2 .
1989 ...ocvvmmaasans 0.0 68.3 19.5 0.7 .
(1, 0 N S 0.1 749 18.6 1.0 .
1991 ... ..., 0.0 81.2 23.0 2.0 .
Empl, * Capital
ke
1982 .. ... iea.... 0.1 16.5 1.4 1.0 -
| 5 0.1 17.1 3s 1.3 .
1984 ..o 0.0 18.3 3.0 1.6 .
£ 1 L — 0.3 19.7 4.2 1.7 .
1986 ...t 0.2 21.0 33 1.8 .
AIBT o it i iinmminsmine 0.1 221 32 2.0 .
1988 e 0.1 223 5.8 2.4 .
1989 cooamsansaninin 0.1 221 5.5 26 .
1990.......ccc.n. 0.9 227 6.8 26 .
1990 s aniiemert o 0.4 24.1 7.6 3.1 .

') Nominal value. Up to end-1984 book value for insurance companies and pension funds.

2) Market value.

?) Including unquoted Danish securities and foreign bonds and shares. For the Employees’ Capital Pension Fund also includ-
ing mortgage deeds acquired.



Circulating bonds quoted on the Stock Exchange Table 18
(Nominal values)
Domestic government paper Mortgage- S
End of ] credit R Total
x Bonds Treasury notes') | Treasury bills Total bonds
period
Kr. billion
1982 167.8 36.2 . 204.0 379.0 279 610.8
1983 o arvimione 231.8 40.7 . 2725 417.6 34.4 724.4
1984........ 293.5 37.8 . 3313 468.3 38.0 837.6
1985 cuu s 331.1 28.8 . 359.8 540.4 40.9 941.2
1986 -cnans 323.6 25 . 35111 608.7 43.7 1003.5
1987 - ccossns 301.3 43.7 . 345.0 668.8 44.8 1058.6
1988........ 299.5 54.1 . 353.6 724.0 46.0 1123.6
1989........ 311.2 64.6 . 375.8 739.5 48.5 1163.6
1990, o 315.4 68.9 21.4 405.6 762.8 55.7 12241
| [, | EN— 338.7 74.1 493 462.0 790.3 63.1 1315.4
[ — 375.0 71.2 55.5 501.7 794 .4 80.1 1376.2
1991 Jan. .. 3214 75.4 22.8 419.5 758.6 56.2 12343
Feb. . 322.3 69.8 27.9 420.0 763.9 56.9 1240.8
March 325.8 72.8 27.9 426.5 7717 58.5 1256.6
April 329.5 7T 263 433.5 770.3 59.1 1262.9
Ne:a;y. s 322.7 78.7 32.9 4343 776.4 59.3 1270.0
une. .. 324.7 78.8 33.4 436.9 784.1 60.1 1281.1
{uly v 329.2 84.0 34.1 447.3 775.6 60.6 1283.5
Aug. .. 3312 797 343 445.1 780.7 61.6 1287.4
Sept. .. 333.9 81.4 39.2 454.5 786.6 62.3 1303.4
(6, e 338.3 83.7 43.2 465.1 778.7 64.5 1308.3
Now. .. 338.7 74.1 49.3 462.0 783.5 63.6 1309.1
Bee. s 338.7 74.1 49.3 462.0 790.3 63.1 1315.4
1992, Jati: < 343.1 74.7 62.1 479.8 780.8 62.9 1323.6
Feb. .. 3458 65.0 64.0 474.8 785.2 65.1 1325.2
March . 336.8 65.4 70.5 472.6 791.6 66.4 1330.6
April .. 340.8 66.5 68.8 476.1 785.2 70.4 13317
Ay .. 351.4 61.5 68.8 481.6 788.9 71.0 13415
June... 364.4 62.9 68.8 496.1 793.8 71.8 1361.7
July ... 371.3 64.7 61.1 497.0 785.7 72.2 1355.0
Aug. .. 362.5 57.2 61.1 480.8 793.6 73.0 1347.5
Sept. .. 373.5 62.6 61.1 497.2 796.6 74.3 1368.1
Oct. . 383.4 76.8 55.5 515.7 789.4 76.3 1381.4
Nov. .. 376.6 70.1 555 502.1 7923 82.3 1376.7
Dec: 375.0 712 55.5 501.7 794.4 80.1 1376.2

Note: Includes Danish krone bonds. For index-linked bonds the nominal value includes indexation.
1) Bonds with an original maturity of 1 and 2 years.



Table 19 Supply of bonds quoted

(Nominal
Gross supply Redemptions
Domestic M . Bonddg Domestic M . Bo:ids
govern- ortsiage- e | oher govern- Ofigage: | 1ma by Other

omient credit the Ship fsd Total : an credit the Ship bonds Total

# bonds Credit : bonds Credit

peper) Fund paper’) Fund

Kr.

1983 oo o 116.6 57.8 5.4 4.1 183.8 48.1 20.1 1.7 1.2 711
1984 ovovniiens 117.1 71.9 41 2.6 195.7 58.3 219 1.7 1.4 83.3
1) 105.4 96.5 4.2 22 208.4 77.0 25.6 1.8 1.6 106.0
1986 ......... 59.5 101.7 4.4 3.0 168.5 68.3 344 2.0 2.5 107.2
1987 coumaise 61.6 93.5 39 2.1 161.1 67.7 33.4 23 2.6 106.1
1988 oo v 95.3 84.6 3.9 35 187.4 86.8 316 3.6 27 124.8
1989 .. oo emnriinans 111.7 77.4 4.9 4.9 198.9 89.5 65.2 3.4 4.3 162.4
1990 ......... 125.4 81.4 5.2 74 219.0 95.5 61.7 3.1 2.8 163.1
Y e 180.4 94.5 6.3 8.0 289.2 124.0 69.5 2.8 4.6 201.0
1992 vomviann 226.9 88.4 7.4 16.4 339.1 187.2 86.8 3.0 4.4 281.5
1991 Jan. .... 25.8 6.0 0.4 0.6 32.8 11.9 10.4 0.0 0.6 22.8
Feb. .... 12.2 7.1 0.5 0.3 20.0 11.8 1.9 0.0 0.0 13.7
March 6.6 8.8 0.6 1.0 16.9 0.0 12 — 0.1 13
ﬁpril 3 26.6 8.1 0.5 0.4 35.6 19.7 9.6 0.0 0.3 29.6
ay . 245 7.9 0.3 0.1 32.7 237 1.9 — 0.1 25.7
une . 2.6 8.8 0.6 0.3 12.3 0.0 13 — 0.2 1.5
uly..... 27.0 11.4 0.3 0.6 39.3 16.5 20.1 0.0 0.5 372
Aug: 7.9 6.6 0.7 0.3 15.5 10.0 1.8 — 0.0 11.8,
Sept. cau 9.4 6.8 0.4 0.3 16.9 0.0 1.2 0.0 0.0 1.2
5 7 - 31.0 8.5 1.1 12 41.8 20.4 16.7 0.0 0.2 37.2
Now. 6.9 6.9 0.4 1.0 15.2 10.1 2.3 — 23 14.8
Dec: ;s — 7.7 0.7 1.8 10.2 — 1.1 27 0.4 4.2
1992 Jan. .... 341 8.1 0.4 0.4 43.0 16.2 17.8 0.1 1.0 35.1
Feb. .... 8.4 3.5 0.6 1.8 16.3 13.4 1.2 - 0.2 14.9
March 13.2 7 0.6 0.6 22.0 15.3 1.5 - — 16.8
April . 27.9 7.4 0.5 3.6 39.4 245 13.9 0.1 0.0 38.5
ay .. 14.9 5.6 0.6 0.1 21.2 9.4 22 0.0 0.1 1.7
June 145 6.2 0.5 0.7 219 0.0 1.5 — 0.4 19
July..... 30.7 12.0 1.0 0.2 43.8 297 20.3 0.1 0.7 50.8
Aug. .... 10.9 10.7 0.7 0.1 223 27.1 3.0 0.0 — 30.2
Sept.us 16.4 7.4 0.7 0.5 25.0 0.0 4.6 0.0 0.0 47
67 E— 475 6.5 0.4 2.0 56.3 28.9 13.9 — 0.4 433
Nov. ... 6.5 5.8 0.4 5.8 18.5 20.1 34 0.0 0.3 23.6
Dec: o0 21 55 1.1 0.6 9.3 26 36 2.6 13 10.1

Note: Includes Danish krone bonds. For index-linked bonds the nominal value includes indexation.
1) Including Treasury notes and bills.



on the Stock Exchange Table 19
values)
Net supply
Bonds
Domestic Mortgage- issued by Oxbice
government credit the Ship iy Total
paper') bonds Credit
Fund
billion
68.5 37.7 3.7 0.8 1128 ... 1983
58.9 50.0 2.5 0.1 1124 s 1984
28.5 70.9 2.4 0.6 1024 oo 1985
- 87 67.3 2.3 0.4 613 eoseeses 1986
- 6.1 60.0 1.6 - 05 5500  ceimiees 1987
8.5 53.0 0.3 0.8 026 usasaaa 1988
22.2 12.2 1.5 0.5 369 | comeans 1989
299 19.7 2.0 4.4 560  coumeenss 1990
56.4 25.0 35 33 882 ... 1991
39.7 15 4.4 11.9 576 = waonwoass 1992
13.9 - 44 0.4 0.0 - S Jan. 1991
0.4 52 0.5 0.3 6.4 . Feb.
6.5 7.6 0.6 1.0 15.6 March
6.9 - 15 0.5 0.1 6.0 April
0.8 6.0 0.3 -01 6.9 .. May
2.6 TaL 0.6 0.1 10.9 .. June
10.4 - 8.8 0.3 0.1 2.1 ws Auly
- 22 4.8 0.7 0.3 3.7 .. Aug.
9.4 5.7 0.4 0.3 157 .. Sept.
10.6 - 82 1.0 1.1 4.6 s CE:
- 32 4.6 0.4 -13 0.5 ..Nov
- 6.5 -21 15 6.0 .... Dec.
17.8 - 97 0.3 - 05 BO e Jan. 1992
- 5.0 4.2 0.6 1.6 1.4 s Beb
- 22 6.2 0.6 0.6 5.2 March
3.4 - 6.6 0.4 3.6 0.8 April
5.6 3.4 0.6 - 0.1 95 .. May
14.4 4.7 0.5 0.3 20.0 .. June
1.0 - 83 0.9 -05 7.0 5 guly
-16.2 77 0.7 0.1 7.8 .. Aug.
16.3 2.8 0.7 0.5 20.3 .. Sept.
18.5 - 74 0.4 1.6 13.1 .. Oct.
-13.6 27 0.4 5.5 5.0 ...Nov.
- 05 1.9 -15 - 07 0.8 .. Dec




Table 20 Net supply and placement of bonds
(Market
Domestic Mortgage- i&?uo:idsby
g::'em' credit the Ship 8:]:;: Total
‘“‘,) bonds Credit B
PRpec Fund
Kr.
1983 . cenvnmmmnmas 53.0 27.5 37 2.6 86.9
1984......oiiinnas 45.6 359 25 0.7 84.7
1985w asans 24.0 60.4 2.4 0.4 87.2
1986 esmammnn -10.4 62.2 23 0.3 54.4
1987 . vsvmmam e - 73 53.0 1.6 - 0.5 46.7
1988......cciinnnt 7.9 50.9 0.3 0.8 59.9
19 19.2 10.2 1.5 0.2 311
1990 . onvavvmnvaanss 233 15.2 2.0 3.8 4.3
L) R 50.3 20.9 35 2.4 77.1
L 7 292 - 36 4.4 11.0 41.0
1991~ Jaiil oo 127 - 47 0.4 - 0.1 8.4
Feb. ........... 0.1 4.8 0.5 0.2 5.6
March ......... 6.4 7.2 0.6 0.9 15.1
April usaeos 6.1 - 1.8 0.5 - 01 4.7
2y . 0.4 5.7 0.3 -1 6.3
Juoe........... 2.6 73 0.6 0.1 10.6
by o 2.3 - 95 0.3 0.1 0.3
Aug. ...l 13 45 0.7 0.3 32
T SO 91 53 0.4 0.2 15.0
8 - T 9.2 - 84 1.0 1.0 2.8
Nowswasines - 33 43 0.4 - 1.6 - 02
Dec. avasamann — 6.1 -21 1.5 5.5
1992 ﬁn ........... 16.1 -10.2 0.3 - 0.6 5.7
- 52 3.9 0.6 1.6 0.9
Mareh e - 26 5.8 0.6 0.5 43
eri] .......... 1.9 - 69 0.4 3.6 - 11
R 3.1 34 0.6 - 01 9.0
1{une ........... 13.8 4.4 0.5 0.2 19.0
lysemamens - 0.8 - 92 0.9 - 06 - 9.8
AP, e -16.9 7.0 0.7 0.1 - 92
L R 15.4 23 0.7 0.4 18.9
Oct. .......... 16.5 - 8.0 0.4 1.3 10.2
Nov. seovai -13.6 23 0.4 53 - 55
B - 05 1.6 -15 - 0.8 - 1.2

Note: Includes Danish krone bonds.
1) Including Treasury notes and bills.

?) Adjusted for bond-repurchase agreements between the Nationalbank and the banks.



Table 20

Non-
residents

Others*)

govern-
ments,
public
utilities,
etc.

Local

com-
panies
and
pension
funds

Insurance

Taken up by:

ATP
and LD?)

Social Pension
Fund,
Post Giro and
theKoD
Mortgage
Bank

The banks?)

Na-
tional-

bank?)

quoted on the Stock Exchange

values)

billion
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Table 21 Interest rates of the Nationalbank and the banks

The Nationalbank’s interest rates The banks’ effective interest rates®)
Current account Resrch
Official PITICTIaN.
: - agreements . :
Effcm;e/ discount el Drawings) | o certificates y— Lending Deposits
yaf.::; rate eposits rawings of deposit’)’)
Per cent per annum Per cent per annum
1987 oo, 7.00 8.25 9.00 . : L7 R 13.4 7T
1988 wowamas 7.00 7.75 8.50 . 1988 . ....coimainins 13.2 7.0
1989 e 7.00 11.00 12.00 . 1989 oo 13.3 7.0
1990 ........... 8.50 9.50 10.50 . T ————— 14.1 7.9
1991 ........... 9.50 9.50 10.00 . 1991 ..o, 11.4 7.2
1992 covvimmna 9.50 9.50 . 13.00
1987 1st qtr. .. 13.1 7.4
1990 March 23 .. 8.00 10.50 11.50 . 2nd ,, .. 13.6 7.5
April 27.. 8.00 10.00 11.00 . 3d , .. 13.5 7.4
June 22.. 8.50 9.50 10.50 . 4th ,, .. 13.5 7.5
1991 Jan. 2 9.50 9.50 10.50 . 1988 1st qrr. .. 13.3 72
March 20.. 9.50 9.50 10.00 . 2nd ... 13.4 7.2
May 22.. 9.00 9.00 9.50 . id ,, ... 13.2 6.9
Aug. 16.. 9.50 9.50 10.00 . dth: e 13.0 6.8
Oct. 21:. 9.00 9.00 9.50 . 1989 1st at 5.4 Wil
Dec. 20.. 9.50 9.50 10.00 B qrr. .. : :
e 20 2nd ,, .. 129 65
1992 April 1.. 9.50 9.50 . 9.90 3d L, .. 133 6.8
» 2; . 13'?3 4h ,, .. 14.6 8.1
Ju:‘le 24j: 10.40 1990 1st qtr. .. 14.9 85
:, 30.. 10.30 2nd 5 i 14.2 8.0
Sept. 15.. 10.15 3rd 5 = 13.9 7.7
Oct. 1.. 12.00 4h o, .. 134 7.5
i B 1180 11991 16t qur... 117 77
- 13.... 11.60 2nd
nd ,, .. 11.5 7.2
w20 11.40
3d & = 11.2 6.8
xR vy 4th 111 6.9
Nov. 2.. 10.60 W o= . ’
» 10.. 10.20 1992 1st qrr. .. 11.2 7.2
s A% 9.90 2nd ,, .. 11.3 7.2
s 205 15.00 Il & o -
Dec. 14.. 14.00 4th
ks 28.. 13.00
1993 Jan. 19.. 12.00
% 26.. 11.50
Feb. 3.. 13.00
- 4. 11.50 11.50 13.00

') As from April 1, 1992 interest-earning deposits are subject to maximum limits.

2) Access to drawings on current account lapsed on April 1, 1992.

’) 14-day zero-coupon certificates of deposit issued by and registered with the Nationalbank.

*) The Nationalbank’s interest rate for repurchase agreements and on sale and purchase of the Nationalbank’s certificates of
deposit. On purchase the Nationalbank normally adds a small premium. The rates stated exclude this premium.

*) Compiled as the ratio between accrued interest expenditure and income in the quarter and the average volume of deposits
m}i lending in the quarter. In 1991 based only on krone accounts with Danish customers. Lending adjusted for provisions
as from 1991.



Inter-bank interest rates Table 22
Overnight 1 month 3 months
Average High Low Average High Low Average High Low
Per cent per annum
1990 Jan. .... 12.14 12.19 12.00 12.17 12.31 12.06 12.14 12.31 11.96
Feb. .o 11.99 12.06 11.88 12.19 12.31 12.00 12.32 12.50 12.00
March .. 11.84 12.06 11.38 12.00 12.25 11.44 12.02 12.31 11.44
April ... 11.51 11.75 10.94 11.38 11.69 10.63 11.28 11.50 10.75
}vi‘:y b 10.76 11.13 10.13 10.66 10.88 10.44 10.69 10.81 10.56
June... 10.69 11.13 10.13 10.73 11.06 10.38 10.63 10.94 10.38
July 10.47 10.56 10.00 10.30 10.50 10.00 10.25 10.44 10.00
Aug. 10.01 10.63 9.56 10.37 10.65 9.94 10.46 10.75 10.00
Sept. 10.18 10.69 9.56 10.56 10.75 10.14 10.68 10.88 10.50
Oet: 292 10.44 9.56 10.11 10.31 9.94 10.34 10.50 10.16
Nov. 959 10.25 9.50 10.07 10.19 9.94 10.40 10.56 10.22
Dec..... 9.93 10.50 9.50 10.29 10.63 10.10 10.40 10.63 10.25
1991 Jan. .... 9.94 10.56 9.56 10.37 10.63 10.06 10.53 10.88 10.31
Feb..... 10.12 10.69 9.56 10.23 10.38 10.13 10.25 10.38 10.06
March .. 9.92 10.50 9.63 10.11 10.38 9.81 10.04 10.25 9.81
ﬁ{pril ‘ 9.85 10.06 9.63 9.94 10.19 9.75 9.91 10.09 9.81
Ay r- 9.61 10.06 92.13 9.68 9.94 9.31 9.68 9.88 231
une... 9.13 9.25 9.06 9.34 9.40 9.25 9.41 9.45 9.31
{uly 9.14 9.38 9.06 9.29 9.44 9.19 9.41 9.53 9.31
Aug. 9.35 9.69 9.00 9.50 9.81 9.19 9.62 9.81 9.41
Sept. 9.60 9.63 9.56 9.70 9.88 9.63 9.74 9.85 9.63
Oet: s 9.43 9.63 9.06 9.49 9.69 9.19 9.58 9.78 9.31
Nov 9.07 9.13 9.00 9.26 9.49 9.13 9.41 9.69 9.28
| B, A 9.29 9.81 9.00 9.72 10.06 9.50 9.79 10.13 9.63
1992 Jan. .... 9.78 10.75 9.63 10.07 10.23 9.88 10.07 10.20 9.94
Feb..... 9.80 10.13 9.56 10.06 10.16 9.89 10.09 10.20 9.95
March .. 9.77 10.00 9.63 10.07 10.15 9.86 10.09 10.30 9.95
April ... 9.86 10.19 9.56 10.23 10.40 10.08 10.22 10.35 10.08
ay.. 9.95 10.38 9.69 10.15 10.30 10.00 10.14 10.23 10.06
June. . 10.59 11.44 9.38 10.88 11.20 10.08 10.59 11.00 10.10
July 10.56 11.31 9.63 10.96 11.25 10.75 10.84 11.12 10.63
Aug. 10.47 12.81 9.00 11.12 11.39 10.41 11.25 11.50 10.98
Sept. 11.67 20.63 9.63 14.54 27.20 10.56 12.34 19.25 10.82
97 A 11.46 15.13 9.25 13.22 16.25 11.50 12.67 14.19 11.50
Nov 12.15 18.25 9.69 13.65 20.00 11.02 12.76 17.00 10.75
Dec 15.59 33.00 10.56 20.89 29.25 15.72 16.73 21.50 14.50

Note: Based on daily average turnover. For banking days with no turnover the simple average of closing purchase and sale

prices.



Table 23 Copenhagen Inter-Bank Offered Rates (CIBOR)
1 month 2 months 3 months
Average High Low Average High Low Average High Low
Per cent per annum

1990 Jan: i 12.26 12.38 12.17 12.23 12.33 12.08 12.20 12.31 12.05
Feb. ...... 1227 12.38 12.08 12.34 12.44 12.06 12.39 12.59 12.06
March .... 12.05 12.31 11.50 12.08 12.33 11.50 12.12 12.38 11.47
)h\‘pril ..... 11.44 11.62 10.81 11.40 11.56 10.83 11.38 11.56 10.88
XY s rsseeirs 10.76 10.92 10.62 10.77 10.92 10.62 10.76 10.92 10.62
June ...... 10.81 11.12 10.45 10.73 11.00 10.45 10.71 11.00 10.44
July ...... 10.39 10.62 10.09 10.34 10.50 10.09 10.32 10.48 10.09
ANg: o 10.46 10.78 10.06 10.53 10.89 10.06 10.53 10.89 10.06
SEP. s 10.61 10.75 10.25 10.71 10.84 10.45 10.76 10.94 10.62
Oct. ...... 10.19 10.34 10.08 10.31 10.44 10.16 10.43 10.56 10.25
Nov. ..... 10.15 10.25 10.02 10.40 10.59 10.25 10.48 10.62 10.33
b 10.37 10.62 10.14 10.45 10.64 10.33 10.52 10.70 10.41
1991 Jamo soonas 10.46 10.78 10.17 10.57 10.89 10.28 10.60 10.89 10.38
Feb. ...... 10.29 10.41 10.16 10.32 10.44 10.17 10.34 10.50 10.19
March .... 10.21 10.41 9.88 10.15 10.31 9.88 10.14 10.25 9.94
April ..... 10.02 10.28 9.88 10.00 10.23 9.92 10.00 10.19 9.92
BV s i 9.76 9.98 9.44 9.77 .97 9.44 977 9.98 9.45
June ...... 9.43 9.48 9.39 9.49 9.50 9.45 9.50 9.53 9.50
July i 9.36 9.44 9.27 9.43 9.55 9.33 9.48 9.59 9.33
Aug....... 9.58 9.84 9.31 9.64 9.86 9.41 9.70 9.88 9.50
Septesoiaa 977 9.81 9.73 9.79 9.84 9.75 9.83 9.88 9.80
(B — . 9.56 9.80 9.25 9.62 9.81 9.30 9.68 9.88 9.42
Nav: oo 9.33 9.55 9.25 9.45 9.69 9.38 9.49 9.69 9.39
Dec. ...... 9.79 10.13 9.55 9.85 10.16 9.67 9.89 10.23 9.72
1992 Jan. ...... 10.17 10.34 10.00 10.17 10.28 10.03 10.17 10.25 10.06
Eeb: wovvs 10.17 10.25 10.08 10.21 10.25 10.16 10.21 10.25 10.16
March .... 10.16 10.23 10.09 10.17 10.25 10.11 10.18 10.25 10.11
Apnl ..... 10.16 10.22 10.13 10.20 10.23 10.17 10.20 10.25 10.17
ay ...... 10.18 10.20 10.17 10.21 10.23 10.19 10.24 10.25 10.22
e 10.66 10.78 10.11 10.59 10.72 10.13 10.54 10.63 10.14
}uly ...... 10.68 10.88 10.53 10.67 10.88 10.52 10.65 10.88 10.48
Aug....... 11.17 11.38 10.94 11.19 11.52 10.94 11.19 11.58 10.94
Septooasns 16.83 35.00 10.83 14.08 21.25 10.83 12.76 16.25 10.83
Oet: o 13.95 17.63 12.25 13.34 16.06 12.06 13.01 14.31 11.91
No#¥: v 15.76 27.75 11.45 13.96 20.00 11.25 12.95 16.88 11.16
Dec. ...... 23.53 34.00 19.00 20.05 28.00 17.06 18.15 23.50 15.50

Note: Average based on reports from 8 banks. The 2 highest and lowest rates are not included.



Copenhagen Inter-Bank Offered Rates (CIBOR) Table 23

4 months 5 months 6 months

Average High Low Average High Low Average High Low

Per cent per annum

1990 Jan. oo 12.12 12.20 12.00 12.06 12.14 11.94 12.03 12.12 11.86
BB e 12.41 12.66 12.06 12.44 12.75 12.00 12.50 12.88 12.00
March .... 12.15 12.44 11.47 12.19 12.55 11.47 12.23 12.62 11.47
April ..... 11.38 11.53 10.89 11.38 11.50 10.92 11.37 11.50 10.92

AY e 10.76 10.91 10.62 10.76 10.91 10.62 10.77 10.91 10.61
| [T —— 10.68 10.91 10.44 10.68 10.88 10.44 10.68 10.88 10.44
L1 — 10.31 10.45 10.06 10.30 10.45 10.06 10.30 10.45 10.06
g 10.54 10.89 10.06 10.54 10.89 10.06 10.55 10.89 10.06
Septooazosy 10.79 11.00 10.69 10.84 11.03 10.69 10.85 11.06 10.70
(87 AR 10.52 10.69 10.38 10.58 10.75 10.44 10.62 10.80 10.45
Nov. ..... 10.53 10.62 10.41 10.58 10.69 10.45 10.62 10.70 10.50
Dec.. v 10.58 10.73 10.45 10.65 10.77 10.52 10.70 10.81 10.62

1991 Jan. ...... 10.66 10.94 10.44 10.71 10.94 10.50 10.74 10.95 10.55
Feboznz: 10.34 10.55 10.19 10.33 10.56 10.17 10.32 10.58 10.13
March .... 10.12 10.25 9.94 10.11 10.25 9.94 10.10 10.19 9.94
ﬁpril ..... 9.99 10.11 9.94 10.00 10.09 9.94 9.99 10.06 9.95

ay ...... 9.78 10.00 9.48 9.78 10.00 9.50 9.78 10.00 9.50
June:: oo 9.51 9.56 9.50 9.53 9.56 9.50 9.54 9.63 9.50
July e 9.54 9.69 9.39 9.59 9.80 9.45 9.64 9.84 9.52
Aug.ooones 9.75 9.92 9.58 9.83 9.98 9.69 9.88 9.98 9.75
Sept....... 9.87 9.91 9.83 9.90 9.94 9.86 9.92 9.95 9.88
(B S 9.70 9.88 9.42 9.73 9.91 9.50 9.76 9.94 9.50
NoOv.. cons 2.55 9.75 9.44 9.57 92.80 9.50 9.62 9.84 9.55
| b7 H— 9.91 10.25 2.79 9.93 10.27 9.81 9.95 10.27 9.83

1992 Jan ccocisnrs 10.15 10.19 10.11 10.14 10.19 10.06 10.13 10.20 10.06
Feb. ...... 10.21 10.25 10.16 10.20 10.25 10.16 10.19 10.23 10.16
March .... 10.18 10.25 10.11 10.18 10.25 10.11 10.18 10.25 10.11
Apnil s 10.21 10.25 10.19 10.21 10.25 10.19 10.21 10.25 10.19

AYiecazesnrin 10.24 10.25 10.23 10.25 10.25 10.23 10.25 10.25 10.23
June...... 10.54 10.61 10.14 10.53 10.61 10.14 10.51 10.61 10.14
Julyssres 10.62 10.86 10.45 10.62 10.86 10.45 10.62 10.86 10.45
ANP. s 11.14 11.55 10.92 11.13 11.52 10.92 11.13 11.50 10.91
SEPL. ooeree 12.34 14.88 10.84 12.01 13.75 10.84 11.81 13.50 10.83
0= RSN 12.69 13.81 11.56 12.49 13.25 11.38 12.26 13.00 11.28
Nov. ..... 12.41 15.25 11.00 11.96 14.25 10.84 11.65 13.63 10.75

Dec. s 16.43 20.00 14.75 15.32 17.50 14.13 14.45 15.94 13.50




Table 24 Yields on selected bonds quoted on the Stock Exchange,
and minimum coupon rate

Government paper (bullet issues)?) I Mortgage-credit bonds (annuity loans)')
Average Minimum
Maturity, years bond coupon
En@;{f yield ratse"‘;
Rect 10 l 5 | 2 l 30 | 20 l 10
Per cent per annum

1983........... 12.80 12.54 12.16 12.83 12.61 12.65 12.64 .
1984 ... 14.33 13.95 13.30 14.75 14.77 14.18 14.02 .
1 b N — 9.53 9.32 9.13 10.31 10.32 9.65 9.86 9
1986........... 11.24 10.90 10.59 12.48 11.96 11.60 11.61 8
1987 convavinis 11.15 10.58 10.34 12.79 12.61 11.67 11.73 10
1988 . cocovnvinn 9.03 8.98 8.53 9.92 9.82 9.32 9.78 9
1989 ..oonmazines 10.26 10.56 11.30 10.49 10.57 10.38 10.79 9
1990........... 10.50 10.71 10.79 11.15 11.17 10.62 11.01 9
Y99 s 8.76 9.14 9.34 9.80 9.83 9.63 9.90 8
1992 . ccansviin 8.91 9.67 9.87 10.17 10.34 10.55 10.25 8
1991 Jan o 9.95 10.20 10.35 10.58 10.62 10.20 10.65 9
Feb: e 9.31 9.61 9.69 10.04 10.12 9.85 10.26 9
March ... 9.39 9.68 9.79 10.04 10.12 9.81 10.23 9
April ... 9.15 9.54 9.69 9.99 10.10 9.74 10.16 9
oY o 9.09 9.37 9.40 9.88 9.89 9.59 9.96 9
une ..... 9.27 9.54 9.61 9.92 9.95 9.61 10.04 8
uly ..cooos 9.48 9.84 9.79 10.09 10.16 9.80 10.18 8
Aug. ..... 9.24 9.69 9.63 10.10 10.10 9.77 10.09 8
Sept. oo 9.06 9.47 9.52 9.93 9.93 9.65 9.99 8
Oct. oo 8.94 9.27 9.35 9.86 9.91 9.54 9.90 8
Nov. ..... 9.04 9.45 9.33 9.92 9.97 9.74 9.95 8
Dec: =i00 8.76 9.14 9.34 9.80 9.83 9.63 9.90 8
1992 Jan. ...... 8.49 8.82 8.81 9.72 9.76 9.39 9.76 8
Febi en 8.50 8.91 9.09 9.66 9.73 9.80 9.76 8
March ... 8.89 9.39 9.58 991 9.98 9.81 9.98 8
April .... 8.82 9.28 9.61 9.89 9.92 9.64 9.94 8
Ay e 8.65 9.16 9.54 9.83 9.90 9.56 9.88 8
June ..... 9.07 9.62 9.77 10.06 10.10 9.77 10.08 8
July . oo 9.55 10.18 10.34 10.42 10.49 9.83 10.34 8
Aug. ..... 9.75 10.41 10.47 10.61 10.70 10.91 10.57 8
Sept: oo 9.66 10.39 10.84 10.60 10.70 10.02 10.66 8
Oct. s 8.95 9.22 9.25 10.21 10.29 10.68 10.09 8
Now. ..... 9.02 9.44 9.53 10.20 10.19 10.23 10.11 8
Dec. ..... 8.91 9.67 9.87 10.17 10.34 10.55 10.25 8

Note: The effective bond yield calculated for a full year by the Copenhagen Stock Exchange. :

!) If no open series with the relevant maturities exist for a given period, series (closed if necessary) with approx. correspond-
ing residual maturities are used.

?) In accordance with the Danish Capital-Gains Act.



Denmark’s international liquidity Table 25

European Special Risirrs Denmark’s Denmark’s
Stock of Foreign c P pes e international | Foreign | international

Eued old - urency | Dowing | position | Tp i | fbii liquidi
; & > Units Rights in IMF?) ey L gy

of period & (gross) (net)?)

Kr. million

1982........... 5663 14 796 2035 1631 923 25048 698 24 350
1983, e osees 6137 27 569 4805 1227 2120 41858 588 41270
1984, 00w 5661 27 190 3234 1747 2368 40 200 570 39 630
1985 cmmmemms 4772 41328 4194 1759 2040 54 093 605 53 488
1986........... 4 675 33 562 392 1862 1143 41 634 5770 35 864
1 4 858 54 078 3777 1301 1065 65 079 710 64 369
1988 e 4595 59 063 10 454 1542 2167 77 821 1582 76 239
1989 cansmmmvees 4 340 33 180 4625 1850 2213 46 208 1304 44 904
1990........... 3720 52707 5200 1246 1807 64 680 1361 63 319
L P 3 464 38 588 2814 1430 2155 48 451 3888 44 563
1992 oo 3 456 63 540 2757 528 2975 73 256 28 292 44 964
1991 Tan: 5o 3758 48 714 4 895 1719 1 905 60 991 967 60 024
Feb:: v 3764 46 511 4897 1691 1905 58 768 750 58 018
March ... 3769 46 933 4900 1677 1905 59 184 1123 58 061
April ..... 3790 47 411 4531 1645 2282 59 659 1261 58 398

A i 3795 46 481 4531 1676 2170 58 653 925 57728

Jube e 3796 44 258 4522 1660 2170 56 406 1044 55 362

July s 3 866 41552 4082 1544 2086 53 130 1046 52 084
Aug. ..... 3 856 40314 4083 1555 2086 51 894 1101 50793
Sept.cnan 3 858 40 562 4 087 1555 2086 52 148 1012 51136

(@ 7. R 3773 39 824 2919 1340 2 006 49 862 1548 48 314
NOY.. «si 3772 37 955 2920 1367 2113 48 127 1074 47 053

Dec: .o 3772 36214 2921 1367 2100 46 374 3893 42 481

1992 Jan. ...... 3539 35 607 2387 1335 2155 45023 1011 44 012
Feb:. s 3540 34 864 2624 1357 2179 44 564 941 43 623
March .... 3543 32 640 3413 1357 2180 43133 1217 41916
April v 3493 36 585 3336 1318 -2 267 46 999 1699 45 300
ay...... 3494 37 182 3336 1340 2183 47 535 1218 46 317

Junes s 3495 34712 3337 1340 2144 45028 1371 43 657
Jolyewecns 3577 36 187 2983 1340 2163 46 250 1.333 44917
Aug. ..... 3578 35941 2984 1359 2229 46 091 1030 45 061

Sept. ..... 3580 40 674 2988 1359 2210 50 811 13 380 37 431

Oct: = 3627 50 460 2725 1359 2168 60 339 2070 58 269
Nov: o 3628 49 365 2724 803 2888 59 408 11988 47 420

| 57— 3630 62 416 2725 557 2 888 72216 28781 43 435

Note: The annual figures are from the annual accounts of Danmarks Nationalbank. The monthly figures (also at end-
December) are from the monthly balance sheets.

1) Denmark’s quota (latest raise in November 1992 to SDR 1,070 million) less IMF holdings of Danish kroner. Value adjust-
ment on the basis of the SDR rate at the time of compilation.

2) As a result of exchange-rate adjustments Denmark’s international liquidity increased by kr.3,436 million in 1982, by
kr.4,471 million in 1983, by kr.2,214 million in 1984, declined by kr.3,274 million in 1985, by kr.807 million in 1986, by
kr.1,501 million in 1987, increased by kr.3,178 million in 1988, declined by kr.3,675 million in 1989, by kr.3,147 million in
1990, increased by kr.2,082 million in December 1991 and by kr.1,529 million in December 1992.



Table 26 Recorded payments from

L Current payments
Merchan- | . .. Touri Ocher Interest | European Aid o Other Current
dise ArIEImE c;unsml 8 d and Com- | developing | unilateral | payments,
trade tansport | anc e an dividend!) | munities | countries | payments total
services')
Kr.

From abroad
1983 e 140.4 25.1 12.0 31.6 8.2 57 . 0.9 2239
1988 . .nninsovms 164.5 28.9 13.4 340 12.0 8.3 . 1.4 262.5
1 1 o R ——— 177.0 30.9 14.0 35.3 14.8 7.8 . 1.0 280.9
1986 zocimises 166.6 25.0 14.2 345 16.9 9.9 . 1.0 268.1
1987 svnanass 171.8 26.0 15.2 35.4 19.0 9.3 . 1.4 278.0
1988 sonenamnn 185.4 30.0 16.3 38.7 247 10.6 . 1.5 307.2
1989 ........... 210.4 38.5 16.9 433 340 9.2 . 25 354.7
1990 ........... 2245 38.4 20.6 46.6 41.5 9.4 . 22 383.2
1991 conoennn 241.8 43.4 222 47.2 58.9 10.7 . 23 426.5
1992 . ... ..., 250.4 427 228 50.5 92.2 10.5 . 22 4713
1992 1st qrr. ... 63.0 11.0 3.8 11.8 18.3 2.7 . 0.6 111.3

2nd ,, ... 61.9 11.0 5.6 129 19.4 2.6 . 0.6 114.0

3d i s 61.2 9.6 8.4 12.3 26.0 27 . 0.5 120.5

4h ,, ... 64.3 11.1 5.0 13.4 28.4 29 . 0.4 125.5
To abroad
1983 covinasis 139.1 21.7 11.1 311 26.5 4.4 1.8 2.6 238.3
iy [ ——— 163.7 25.2 12.7 35.9 349 4.6 2.3 2.4 281.8
1985 .. ......... 181.1 2.5 14.9 37.1 40.3 5.4 25 23 311.2
1986 :oowvnais 175.7 22.0 17.1 36.3 43.5 6.7 7 29 308.0
1987 .vwnvwvwsn 162.8 225 19.6 36.0 46.3 71 28 2.6 299.7
by —— 165.8 25.8 21.1 38.9 52.7 8.0 32 27 318.2
1989 <seiisaean 188.1 332 21.4 44.1 66.1 774 3.4 23 366.3
190 wvapsssnan 189.8 30.8 227 46.4 76.8 7.4 32 2.7 379.9
1991 .ccouvennmis 194.4 336 21.6 45.4 95.0 91 4.1 3.8 407.2
1992 cassiai 204.7 340 228 48.4 127.4 8.8 39 3.6 453.6
1992 1st qur. ... 53.8 8.6 5.0 10.9 25.5 2.4 0.7 1.2 108.2

20l o g 50.8 9.1 5.5 12.2 279 2.5 1.0 0.8 109.8

Id 5 s 50.2 77 6.9 12.2 312 22 1.0 0.7 112.1

4h ,, ... 50.0 8.7 5.4 13.0 42.8 1.7 11 0.9 123.5
Net, from abroad
1983 ........... 1.3 34 0.9 0.5 -18.2 13 -18 -17 - 14.4
1984 o nsn 0.8 37 0.7 - 19 -23.0 3.6 -23 -1.0 - 193
1985 oo - 41 3.4 - 09 - 19 -254 25 -25 -13 - 303
1986 ........... - 91 3.0 -29 - 1.8 -26.7 3.1 -37 -19 - 399
1987 cosannanan 9.0 3.5 - 44 - 07 -27.3 22 -28 -13 - 21.6
1988 oimvvnns 19.6 4.2 - 4.8 -02 -27.9 2.6 -32 -13 - 11.0
1989 ..comvmmnns 223 53 - 45 - 0.8 -321 1.5 -3.4 0.2 - 115
1990 ........... 347 7.6 -22 0.3 -35.4 20 -32 -0.4 33
1991 ........... 47.4 9.7 0.6 1.8 -36.1 L5 -4.1 - 1.6 19.3
1992 cummenas 457 8.7 0.0 21 -35.2 1.7 -39 -14 17.7
1992 1st qtr. ... 9.2 2.4 - 12 0.9 - 72 0.3 -0.7 -0.6 % |

2nd ,, ... 11.1 1.9 0.1 0.7 - 8.6 0.1 -1.0 -0.2 4.2

Id. s 11.1 2.0 1.5 0.1 - 52 0.1 -1.0 -0.2 8.4

4h ;. .. 14.3 25 - 0.4 0.4 - 143 1.2 -1.1 -0.5 2.0

1) For ?ecification of this item please contact the Library of the Nationalbank.

?) The division of assets and liabilities shows how payments influence residents’ claims against, respectively debts to,
non-residents.

?) Includes the Government, the Kingdom of Denmark Mortgage Bank, Dansk Olie og Naturgas A/S and its sub-
sidiaries, Great Belt A/S, local governments, public works, port authorities, etc. and the Danish Export Finance
Corporation’s borrowing abroad.



and to other countries Table 26
(to be continued)

II. Capital payments?)

Public sector?) Business loans®) Portfolio investments Direct investments®)
Assets*) Liabilities Assets®) Liabilities Assets Liabilities Assets Liabilities
billion
From abroad
0.1 50.9 5.0 84.8 29 13.0 12 .1 | — 1983
0.1 66.8 6.7 161.5 4.6 255 0.4 71 S 1984
0.1 68.2 7.7 193.3 9.5 76.4 0.9 3l zeawe 1985
13 104.8 8.6 2249 333 77.7 0.6 49  comwas 1986
0.5 61.5 9.4 227.8 49.3 111.2 1.4 5 s 1987
0.2 44.0 17.1 187.9 28.4 1533 0.7 71— 1988
0.3 43.4 25.0 167.8 34.2 102.5 1.3 136 ........ 1989
0.6 56.8 222 199.9 62.8 158.9 1.8 17 e 1990
13 34.6 294 196.3 84.5 290.6 23 L mmesom 1991
1:1 105.6 25.5 166.0 115.0 5553 16.0 B72  rsesias 1992
0.2 285 5.4 45.7 25.8 104.5 29 322 Ist qtr.. 1992
0.3 20.4 5.5 431 253 143.0 29 14.0 2nd |,
0.5 24.1 6.7 40.6 357 115.8 3.6 9.8 3rd ,,
0.0 327 7.9 36.6 283 192.0 6.6 11.2 4th
To abroad
1.0 32,6 8.2 79.4 35 9.5 21 12  ivesmes 1983
15 71.4 9.5 139.7 6.1 16.6 3.0 iz, S s 1984
1.0 63.1 11.1 162.6 12.3 59.3 3.1 LB  mwmema 1985
1.0 68.2 9.6 213.5 51.3 76.7 5.0 36 e 1986
1.7 39.2 115 2109 443 91.4 55 < 75, IO 1987
1.3 48.7 20.9 166.2 329 141.7 5.5 24 L. 1988
155 46.0 328 156.2 45.3 110.9 16.1 57  messe 1989
1.1 47.9 29.6 177 .4 70.9 133.4 11:1 42 e 1990
20 61.8 38.0 199.1 112.4 249.8 14.1 7 S 1991
3:1 93.4 246 183.1 107.5 506.8 29.4 1D measuns 1992
1.5 28.0 45 46.9 314 91.2 6.9 29.5 1st qtr.. 1992
0.5 23.7 4.7 513 28.5 117.1 53 12.5 2nd ,,
0.6 17.1 6.8 433 26.2 1171 7.5 7.2 ird ,,
0.5 245 8.6 41.6 21.4 181.4 9.7 11.8 4th
Net, from abroad
-1.0 18.4 - 32 5.4 - 06 35 - 0.8 QY  apeens 1983
-1.1 - 46 - 28 21.8 - 15 8.9 - 26 Gl s 1984
-09 5.2 - 34 30.7 - 28 17.1 - 22 F . I - 1985
0.2 36.6 - 1.0 11.4 - 18.0 1.0 - 44 1.3 ... 1986
-1.2 22.3 - 21 16.9 5.0 19.8 - 4.1 Q6 eeias 1987
-1.1 - 48 - 38 21.7 - 45 11.6 - 48 - 0 TR 1988
-1.2 - 26 -78 115 - 111 - 8.4 - 148 7Y cawmesuns 1989
-0.5 8.9 - 7.4 22°5 - 81 25.4 - 93 Tl st 1990
=07 ) = 36 = 28 - 279 40.7 =118 1 TR —y— 1991
-20 12.3 0.9 -17.1 75 48.5 -134 61 s 1992
-1.2 0.5 0.8 - 12 - 56 13.2 - 40 27 1st qtr.. 1992
-03 - 33 0.8 - 82 - 32 259 - 25 1.5 2nd ,,
-0.1 7.0 - 0.1 - 27 2.5 -1.2 - 39 2.6 rd .,
-0.5 8.2 - 0.7 - 49 6.8 10.6 - 3.1 - 07 4h

4) Mainly loans to developing countries.

5) Including loans granted by the Ship Credit Fund and the Export Finance Corporation.

¢) Intra-group loans are included as from 1992 under “Direct investments”, whereas previously they were included
under “Business loans”.



Table 26

(continued)

Recorded payments from and to other countries

II. Capital payments (continued)

Capital Total Decrease Chﬁ"fﬂ
Private loans, etc. men - Errors Capital in the ke
* paymeats, rded L mark’s
total e and valuation banks’ A
payments | o missions chan external g
(I+ID) ges . national
Awcts | Lisbilitis | Amets | Lisbilicies position)) | goidiey
Kr. billion
From abroad
0.2 0.6 9.4 151.5 384.8 . . . . - S o 1983
0.2 0.5 12.1 256.7 531.3 . . . % omEa 1984
0.3 0.4 18.5 341.4 640.8 . . . _ S —— 1985
0.3 0.3 441 412.6 7248 . . . O Gleeeesa 1986
0.3 0.3 60.9 405.3 744.2 . . . L 1987
0.3 1.5 46.7 3925 746.3 . . . 0 e 1988
0.3 6.3 61.1 3336 749.4 . . . . v 1989
0.4 249 87.8 452.1 923.1 . . . ®  emeeas 1990
0.3 31.6 117.8 564.1 1108.4 . . . B it 1991
0.1 299 157.7 924.0 1553.0 . . . % g 1992
0.0 10.1 343 220.9 366.5 . . . . 1st qtr.. 1992
0.0 9.6 340 230.1 378.1 . . . . 2nd ,,
0.0 5.0 46.6 195.2 362.3 . . . . 3d ,,
0.0 52 429 277.8 446.1 . . . . 4th ,,
To abroad
0.1 0.7 14.9 123.4 376.6 . . . 8 e 1983
0.2 0.6 19.9 230.7 532.4 . . . N 1984
0.2 0.6 7 287.4 626.2 . . . &  cannen 1985
0.4 0.9 67.4 362.9 7383 . . . . A 1986
0.4 0.7 63.4 346.0 709.1 . . . .. —— 1987
0.5 0.8 61.0 359.9 739.1 L . . 8 il 1988
0.6 21 96.2 320.9 783.4 . . . &  mooweus 1989
0.5 220 113.2 3849 878.0 . . . & s 1990
0.3 18.6 166.8 531.1 1 105.1 . . . T 1991
0.1 40.7 164.7 884.9 1503.2 . . . A e 1992
0.0 4.8 443 200.5 353.0 . . . . 1st qur.. 1992
0.0 6.2 39.0 210.8 359.7 . . . . 2nd ,,
0.0 18.6 41.1 203.3 356.4 . . . . 3d ,,
0.0 11.0 40.3 270.4 4342 . . . . 4th ,,
Net, from abroad
0.1 - 0.1 - 56 28.1 8.1 - 07 52 43 169  ........ 1983
0.0 - 0.2 - 79 26.0 - 11 - 39 31 0.3 I 1984
0.1 - 0.2 - 92 54.1 14.6 - 3.0 -24 4.7 133 s 1985
-0.1 - 0.6 - 232 49.7 - 135 - 22 -0.2 1.7 = 741 1986
-0.1 - 0.4 - 25 59.3 35.1 0.1 -0.2 - 6.5 85 aaaa 1987
-0.2 0.6 - 143 326 7.2 - 36 6.6 1.5 119 | wovcans 1988
-0.3 4.2 - 35.1 12.6 - 340 - 25 -17 6.9 =313  eeswns 1989
-0.1 2:9 - 254 67.2 45.1 -13.6 -3.6 - 95 184  ........ 1990
0.0 13.0 - 49.1 33.0 32 - 143 3.8 -11.5 =188  wsaaans 1991
0.0 -10.8 - 7.0 39.0 49.7 - 25 -27 -442 0¥ | aeanees 1992
0.0 5.2 - 100 20.4 13.5 - 26 . -135 - 26 1st qtr.. 1992
0.0 3.4 - 50 19.3 18.4 1.9 . -18.6 1.7 2nd ,,
0.0 -13.6 5:5 - 8.0 5.9 3.7 . -15.8 - 6.2 3d ,,
0.0 - 5.8 2.6 7.4 12.0 - 55 -27 3T 7.5 4th ,,

7) The external position is the difference between assets and liabilities vis-3-vis non-residents recorded in the balance
sheet. The statistics are compiled on the basis of activities in Denmark, thus including accounts with the banks’

foreign units. Exclusive of

expresses a net borrowing abroad.

arantees included in the balance sheet until end-December 1990. A positive figure



The external position of the banks Table 27

Assets Liabilities
. : Net
Credit Credit

End_ of Lending |institutions, Other Total Deposits') |institutions, Other Total dacs

period s accounts = accounts

Kr. billion

1982 Dec........n. 10.4 43.4 2.9 56.7 9.6 439 6.0 59.5 - 2.8
1983 ,, ...... 1.0 63.7 31 67.7 10.5 58.4 5.9 74.8 - 70
1984 ,, ...... 1.4 86.9 38 92.1 12.9 79.4 7.2 99.5 - 7.4
1988 | o sevwnns 1.6 122.4 6.9 130.8 20.2 111.6 11.2 143.0 -121
1986 5 wossws 25 108.8 12.2 123.4 226 96.8 14.0 133.5 -10.1
1987 ,, ...... 2.6 139.1 10.9 152.5 223 119.4 15.1 156.9 - 43
1988 5 swecen 5.2 185.3 13.7 204.2 433 147.6 213 212.2 - 8.0
1989 5 sesnnw 8.4 202.1 285 239.0 53.1 178.8 20.5 252.4 -13.4
1990 ,, ...... 18.9 216.0 38.5 273.5 53.7 202.2 19.1 275.0 - 15
1991 & csnus 41.7 206.6 419 290.1 22.4 208.5 51.4 2823 7.8
1990 o e 45.1 195.3 45.1 285.4 253 165.9 36.3 227.5 57.9
1992 Ja8; mmisns 42.6 220.1 44.6 307.3 23.0 211.7 58.2 292.9 14.4
Feb. ...... 429 2171 50.0 310.0 24.6 217.1 57.3 299.0 11.0
March .... 43.2 216.5 49.8 309.5 243 206.6 55.6 286.5 23.0
Aprilocsie 43.6 224.6 53.0 3212 24.1 224.0 55.3 303.4 17.8
£y g 43.0 234.1 48.0 3251 24.4 2107 53.0 288.1 37.0
June...... 43.2 234.0 448 3221 25.1 206.9 48.5 280.5 41.6
July saoesy 423 224.1 44.9 3112 26.6 196.9 44.6 268.1 43.1
AR i 42.0 220.6 40.8 303.4 243 191.4 42.8 258.4 44.9
SEDL. wiomisinie 45.8 209.4 36.4 291.7 240 170.9 39.3 234.2 57.4
Oct, oiiien 50.6 215.6 37.6 303.9 24.8 172.4 41.7 238.9 65.0
Nov:ozaves 49.2 213.9 43.9 307.0 26.3 179.7 37.9 2439 63.1
Dec. s 45.1 1953 45.1 285.4 253 165.9 36.3 2275 57.9

Note: The external position is the difference between assets and liabilities vis-2-vis non-residents recorded in the balance
sheet. The statistics are compiled on the basis of activities in Denmark, thus including accounts with the banks’
foreign units. Exclusive of guarantees included in the balance sheet until end-December 1990.

1) Until end-December 1990 including bonds issued by banks, which are thereafter included under **Other accounts”.



Table 28 Recorded payments regard-

From abroad To abroad
Danish securities S Danish securities Somagn
securities securities
Shares Gr?:::tn- Orhar Shares |Bonds, etc.| Shares G;:::tn‘ e Shares |Bonds, etc
boad bonds, etc. Bomd] bonds, etc.
Kr.
1983 wnenis 2.1 5.0 5.9 0.2 27 12 27 5.6 0.5 3.0
1984 ......... 1.5 16.6 7.4 21 25 1.7 9.6 53 7 ] 27
1985 ......... 1.8 49.6 25.0 55 4.0 23 36.0 20.9 7.8 4.4
1986 oo 3.0 379 36.8 21.4 11.9 20 36.7 38.0 324 18.9
1987 . oociives 6.6 55.7 48.8 320 173 4.7 40.9 45.8 30.0 14.4
1988 ......... 3.7 775 722 16.5 119 4.8 70.9 66.1 18.5 14.4
1989 ......... 10.4 55.1 36.9 15.2 18.9 9.5 58.9 42,5 18.8 26.4
1990 cooivanns 95 113.3 36.0 15.3 47.6 92 89.8 34.4 17.4 53.6
1 1 o — 8.4 2527 294 15.6 68.9 8.3 210.1 314 20.1 92.3
1992 . oo 8.2 519.0 28.2 14.8 100.2 7.8 472.1 268 18.7 88.8
1991 Jan 0.3 133 31 0.8 4.1 0.5 11.8 45 1.1 55
0.6 220 29 11 5.0 0.6 20.2 3.2 1.9 6.2
0.6 15.1 21 1.6 7.0 0.5 10.7 2.6 2.0 8.5
0.6 19.2 3.4 1.4 6.4 0.4 11.3 21 1.4 5.7
1.2 257 3.5 1.1 49 0.8 22.7 23 14 57
1.2 17.1 2.0 1.6 6.1 0.7 16.5 1.4 1.6 8.0
0.8 15.6 29 1.3 6.1 0.9 133 4.1 1.8 10.5
0.7 23.2 1.6 15 4.2 1.3 19.8 2.6 2.4 6.0
0.7 29.4 19 1.0 4.7 0.7 17.0 1.6 1.5 5.4
0.5 345 34 1.5 38 0.7 239 3.7 1.5 8.1
0.7 18.7 1.6 1.3 5.8 0.7 226 1.8 1.3 10.5
0.4 19.1 1.1 1.7 10.7 0.5 20.3 15 2.1 12.2
1992 132 34.9 27 1.1 6.1 1.3 303 2.8 1.6 7.4
0.6 272 3.7 1.4 7.2 0.5 7.3 21 2.0 10.4
0.6 31.4 23 1.5 8.4 0.7 239 2.4 1.8 8.1
0.7 435 1.3 1.0 6.4 0.6 38.2 1.6 1.3 8.9
0.6 44.8 27 1.5 6.0 0.6 33.0 21 1.6 7.5
0.7 46.9 1.7 1.2 92 0.6 38.4 2.0 1.1 8.1
0.7 31.9 3.4 0.9 8.0 0.4 36.9 3.2 1.7 8.8
0.4 29.4 1.8 1.0 8.5 0.4 279 1.6 1.4 4.6
0.4 453 2.4 1.4 16.0 0.4 443 1.9 1.4 8.2
0.4 88.8 27 1.4 6.9 0.5 63.8 33 1.5 5.5
0.8 61.2 1.9 1.3 7.7 0.9 66.3 1.7 1.3 5.1
1.1 33.7 1.6 1.0 10.0 0.9 41.9 2.2 19 6.1

1) Including Treasury notes and bills.
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Table 29 Distribution by country of payments

5 Switzer-
Belgium/ ECC
l.ugx:lzm- UK France h{:;:r Ireland | Portugal | Spain | Germany | countries ll_tlcd; Norway
bourg wal) | oo
Kr.
Payments regarding
direct Danish investments abroad
From abroad
1983 onran - 383 5 0 0 0 1 63 458 46 35
1984 cocvirmaca 43 340 8 10 —_ — 1 14 415 56 24
1985 ........ 11 59 2 2 1 0 0 8 93 69 128
1986 ........ 1 2 - 2 — 1 1 [ 17 106 23
1987 ovnnws 75 246 104 120 1 3 3 268 825 92 18
1988 .covarenen 6 20 11 0 4 11 10 69 151 92 14
1989 ........ 2 284 3 11 0 39 57 123 519 54 49
1990 s 60 354 36 3 1 29 - 570 1054 32 16
1990 vnreisrs 10 1110 48 0 31 182 215 158 1789 - 19 6
1992 iviniars 503 130 284 1 77 17 - 8 500 1547 58 31
To abroad
1983 ........ 15 286 135 65 2 4 8 208 748 83 52
1984 ........ 4 710 204 70 14 11 13 149 1180 73 94
1985 ..c0a0ni 7 560 86 95 12 12 247 359 1 460 183 82
1986 .. inooan 165 942 225 114 7 9 66 605 2142 240 327
i 11 7 —— 139 1610 263 131 22 23 509 524 3232 188 182
1988 ........ 317 1253 141 113 16 45 220 1052 3196 66 354
1989 -l onen 76 3513 2 486 5295 22 83 207 1267 12987 819 325
1990 csenanasovme 165 2220 2908 562 340 63 214 1213 7 806 323 273
1991 owsavirines 519 2389 509 257 2091 662 794 985 8 295 118 294
1992 ........ 1001 3 466 740 259 240 319 420 814 7317 41 342
Payments regarding
direct foreign investments in Denmark
From abroad
1983 .o 49 447 50 76 0 0 7 221 863 144 87
1984 ..coooiran 7 319 41 181 0 — 11 134 697 84 37
1985 ........ 29 349 50 84 - 0 6 102 638 118 225
1986 vnmisinns 28 435 14 153 1 —_ i 268 913 79 1426
1987 emmnsars 15 538 12 188 3 0 4 124 889 139 272
1988 .o 41 427 159 300 8 0 2 280 1223 o 234
1989 ........ 183 470 3838 1251 10 — 4 169 5931 184 252
1990 e 173 2292 303 901 2 1 5 566 4249 420 3007
' P 1265 420 1390 1362 0 — 7 511 4965 353 2569
1992 ........ 152 614 193 548 2 — 5 1879 3 605 289 254
To abroad
1983 ........ 63 265 34 i 1 11 15 12 863 140 5
1984 oo 51 536 162 17 — 1 49 85 994 130 36
1985 wusvunns 7 385 84 61 0 6 96 72 715 247 200
1986 oniancsies 27 708 37 5 - 7 76 26 902 257 28
1987 ........ 63 659 75 540 0 1 72 90 1503 530 82
1988 ........ 24 369 42 21 8 7 60 33 581 146 98
1989 v 176 865 963 787 — 1 10 63 2898 128 94
1990 .iavaning 9 1087 10 56 — - K} 18 1186 109 1233
1991 ........ 0 81 8 535 - 2 11 32 669 43 114
1992 ........ 58 636 199 1961 2 0 4 11 2871 39 42

Note: Direct investments include transactions between residents and non-residents, including contribution of
liquid funds, whereby access to exert a substantial influence on the operation of a business enterprise with a
permanent place of business, irrespective of the type of company, is achieved, maintained or expanded.
Contrary to the statistics for direct investments in the Table sﬁowing recorded payments (Table 26) direct
investments abroad by Danish banks are included in the distribution of direct investments by country and
sector (Table 30), whereas intra-group loans are not included. The distribution by country is estimated in
certain cases.

1) Including Greece and Italy.



regarding direct investments Table 29
Other
Fin- East Other Central c9untr_i¢s All
Sweden?) | | . |European |European USA Canada (and South| Africa Japan in Asia ;
= countries | countries America and LOuIEes
Oceania
million
From abroad
527 2 0 0 - 4 8 67 2 4 68 1232 ........ 1983
26 207 — 2 172 1 26 6 4 53 1 Lo 1984
34 1 - 1 724 1 9 7 - 24 1090 e 1985
120 11 — 13 156 16 145 1 1 33 64l e 1986
86 198 — 4 317 11 B 5 - 110 1672 o 1987
139 o} — 14 196 — 57 12 1 58 738 cwmees 1988
143 31 1 3 149 0 126 0 — 223 1298 oo 1989
119 192 — 22 560 1 — o} — 6 2002  osswews 1990
106 26 1 22 201 0 111 11 19 6 2278 ... 1991
592 124 15 29 39 3 195 6 8 64 2711 ........ 1992
To abroad
84 15 0 3 776 31 245 10 19 101 2166 .o 1983
246 27 7{ 42 1169 28 399 20 8 162 3456 veseen 1984
219 64 —_ 147 1331 26 148 21 9 98 k1 o RE— 1985
358 135 1 53 2081 24 147 115 71 171 5865 ........ 1986
380 53 17 143 949 15 368 33 48 293 5899 wuimaa 1987
136 126 9 68 1428 87 120 34 178 220 6022 asawms 1988
712 78 20 394 802 116 194 21 33 820 17323  weeswes 1989
1344 83 10 178 1263 151 154 10 187 232 12014 ........ 1990
2414 195 60 41 635 1999 114 9 173 1046 15391 .o 1991
2089 249 91 117 669 37 355 7 167 259 117400 ceneunss 1992
From abroad
501 107 4 3 403 1 2 1 11 12 240" s 1983
984 a1 2 2 538 10 68 3 17 11 2508 oveenes 1984
1515 30 1 1 542 1 24 0 9 7 k15 D I 1985
1 605 122 — 0 555 1 127 — 15 46 4889 ........ 1986
2143 497 1 14 365 4 173 1 35 8 [ S T S 1987
2 256 263 8 5 1382 2 3 1 98 66 5762 ........ 1988
5969 157 29 8 470 Z 340 12 199 22 13581  cicaisas 1989
3210 232 5 24 381 1 52 3 32 75 11692 ozonsss 1990
2561 85 9 18 an 1 Tl 3 76 6 R soucwwes 1991
1656 188 6 41 402 2 4 6 42 63 6556 i 1992
To abroad
133 - - 1 42 5 4 6 = 4 1203 ........ 1983
672 - - 4 454 43 50 4 - 7 239% oo 1984
522 1 — 13 67 17 — 3 0 13 1798 coavnaes 1985
362 46 - 2 1931 33 11 4 1 7 T T 1986
226 10 - 0 1497 33 27 17 ] 15 3942 ........ 1987
775 0 — 4 89 8 637 0 0 31 2371 s 1988
2008 131 — 21 202 3 3 109 1 62 5660 uonnans 1989
1629 18 — 2 33 5 1 3 — 8 B Q2T caaieinate 1990
862 28 —_ 3 39 3 0 — — 2 1764 wipiaws 1991
1 500 — — 5 6 0 3 0 1 2 4469 ........ 1992

2) Including Scandinavian Airlines System’s investments in Denmark.



Table 30 Distribution by sector of payments

Agricultural
Electro Other products and
Ezvcc’d o Chemicals Machinery | and measuring | manufacturing h;f;:::’ extraction
rages instruments industries g2 of aw
materials
Kr.

Payments regarding
direct Danish investments abroad
From abroad
1983 s 27 623 17 —_ 128 795 2
/£ 7 S ———— 28 — 45 — 40 113 3
1985.......0cn.n 125 10 52 — 84 272 —
1986 e 25 73 51 — 211 360 2
1987 . cosinvnnnns 204 177 110 93 187 772 K}
111 S ——— 97 49 38 16 9 280 8
1989.....ccvvvnn 194 74 43 38 81 430 -
1990 i 136 75 50 3 598 862 10
1991 -cccnaicaunsinin 320 85 114 7 138 664 26
1992 nesmnianan 141 25 55 5 162 387 1
To abroad
1983 .. ..onnn.. 342 93 270 42 283 1030 18
1984............ 218 81 216 75 305 895 —
1985 e 615 125 407 39 162 1348 18
1986 ... 646 583 348 276 213 2066 79
| ;- 7 (R —— 873 355 238 22 203 1691 69
1988............ 418 883 472 108 616 2496 83
1989 o amss 426 474 528 140 1189 2757 95
19900 s 378 907 766 193 608 2852 71
1991 . ocinanusanes 1796 537 239 81 1216 3 869 2507
1992............ 2310 1456 651 124 694 5234 40
Payments regarding
direct foreign investments in Denmark
From abroad
1983 v 158 3 166 59 198 584 98
j [ R ———— 132 114 183 60 95 584 82
1985............ 25 23 112 63 127 350 381
1986 cumns vas o 71 133 79 153 137 573 282
1987 o venrnnsnas, 126 966 660 85 266 2104 155
1988 ....conninas 166 352 138 294 442 1392 413
1989..........0 245 436 161 722 881 2 446 355
) AR L 921 557 368 455 1410 3711 332
1991 vanmwnnmnns 247 382 81 3065 666 4 441 78
;L . 446 314 17 735 1233 2746 129
To abroad
1983............ 58 288 61 78 18 503 48
19848 .00 240 95 56 41 36 467 458
1985 .o cnansia, 42 - 75 86 193 396 34
1986............ 217 55 114 4 98 488 71
1987 ..ot 300 458 224 98 112 1192 1352
1988« cnnanumns 64 71 120 7 63 326 77
1IBY oo 124 522 45 53 462 1206 39
31y, R 82 40 3 19 193 337 11
1991, ...l 37 54 13 3 611 718 —
199D o 236 16 859 102 972 2185 —

Note: General reference is made to the note to the preceding Table. The distribution by sector concerns the company
in which investment is made, and not the sector of the investor. In certain cases the distribution by sector 1s
estimated for the period 1983 to 1988.



regarding direct investments Table 30
Other
Trade Transport Other Property sectors and
and and communi- Banking financial administration undistri- Total
services cation enterprises and trading buted
payments
million
From abroad
82 22 241 20 58 13 1232 e 1983
68 161 580 22 28 15 1 TR e 1984
453 51 234 44 21 16 T  ccescsensaes 1985
89 10 29 13 132 6 641 ... 1986
405 20 283 121 59 7 1672 Lol 1987
248 112 30 3 25 28 g L 1988
267 301 — 7 181 113 1298 cosunnasees 1989
353 406 240 17 105 9 200" cimesesamnees 1990
183 108 840 60 323 75 2278 e 1991
749 13 577 384 545 55 2711 snememes 1992
To abroad
253 316 274 121 78 77 2166  coomameenn 1983
429 482 569 419 423 239 456  censnmmreen 1984
820 341 753 168 136 205 A8 s 1985
933 300 881 263 373 969 5865  siiaiamass 1986
830 481 395 316 1247 869 5899 oo 1987
958 314 478 456 931 306 602  ceaseasesee 1988
1159 2033 2113 3617 1287 4262 17328 .  cooccomvmums 1989
2444 595 1335 2727 1422 568 12014  ..ceomnamns 1990
1634 245 867 4702 1211 360 IS5 coisseeees 1991
2031 151 747 2186 1062 289 11740  osennssnas 1992
From abroad
833 167 60 173 34 190 2140 ... 1983
933 581 106 103 35 80 2504 o 1984
865 1174 77 132 45 89 3113 s 1985
2208 1159 347 152 31 137 48RY  cevescese 1986
1044 394 101 479 176 91 4544 ... 1987
722 1478 148 1380 139 91 5782 | saiiiaaanmaua 1988
1513 3538 148 4111 934 536 13581  sesemenan 1989
2585 2241 71 1256 285 1211 11692  cosmanmanass 1990
3 459 1069 — 627 598 823 i [+ 1991
1504 628 — 457 459 633 6:55% | saiveuiesaan 1992
To abroad
310 — — 169 171 2 1203 s 1983
723 536 — 34 174 2 239Y°  suevsmmesned 1984
605 228 - 16 357 162 1798 s 1985
2147 421 - 24 266 167 3584 ... 1986
886 85 28 34 292 73 3N msviaame: 1987
963 732 - 5 198 71 2371 auseaenees 1988
380 1400 117 2 144 306 67 5600 o 1989
1447 1479 — 868 60 25 1 P S 1990
120 822 — 25 46 34 1768  cocoassesns 1991
572 779 90 718 77 547 4469 e 1992




Table 31 Euro-krone-bond loans
Principal in | Nominal yield . Maturity
e Borrower kr. million | in per cent p.a. Ryt (no. of years)
1992 Jamuary 23 .. Finance for Danish Industry 250 87 102 5
February 7 ....... Bacob Finance NV 300 9% 1017% 2
f&dprnl 7 Finance for Danish Industry 200 8% 100% 5
ay | R Nordic Investment Bank 300 9 101% 4
August 18 ... Den Danske Bank 300 10 101% 5
September 3 ....... Nordic Investment Bank 300 10% 101%4 2
= B s Finance for Danish Industry 150 10% 101% 3
October 22 wcivans Finance for Danish Industry 300 9% 1017% 5
Foreign issuers Danish issuers Total
Market Market Market
Nominal value Nominal value Nominal value
value at Tisiizs value at Towocs value at Issues
issue issue issue
Kr. million Number?) Kr. million Number?) Kr. million Number?)
1985 v oimiaies 3225 3225 13 1450 1453 5 4675 4678 18
1986 sis i 5750 5764 17 3 380 3201 8 9130 8 965 25
1987 .. ......... 6 944 6985 21 3350 2 646 8 10 294 9 631 29
1988z 5030 4733 16 1850 1766 6 6 880 6 499 22
1Y vccvnavanaas 1700 1559 5 — — — 1700 1559 5
1990........... 600 612 2 450 457 2 1050 1069 4
I oy 300 305 1 1700 1682 6 2000 1987 7
I oo 900 915 3 1200 1219 4) 2100 2134 7
Total: civwoeimss 24 449 24 099 78 13 380 12 423 39 37 829 36 523 117
Redeemed loans
before 1992 ... .. 5394 5354 18 3850 3350 9 9 244 8704 27
Redeemed loans
m 199 4 245 4029 14 3100 2616 2 7 345 6 645 23
Qutstanding
loans end-1992 .. 14 810 14717 46 6430 6 457 21 21 240 21174 67

1) Date indicates the date of issue of the invitation telex.

?) As regards redeemed loans the numbers stated exclude redemption of tranches of loans of which unredeemed tranches were

still outstanding on the date of compilation.

%) The first two issues of the year were subsequently amalgamated as one loan.



Denmark’s foreign assets and liabilities Table 32
(Denmark’s net foreign debt)

Private non-bank sector
Other The
Government!)|  public The banks | National- Total
sector Assets Liabilities Net bank
Kr. billion
1982 cwvvuman 73 42 - 46 116 70 -1 -24 160
19BY .o rermrmmaiasess 99 54 - 58 135 77 4 -41 193
1984........... 100 65 -7 166 96 3 -40 224
1985 i 112 60 - 79 198 120 5 -53 243
1986 omnmnnn 138 62 - 107 203 96 3 -36 262
17 161 75 - 98 199 101 3 - 64 276
1988........... 166 83 -120 236 116 5 -76 293
1989 oo conanm 150 82 - 155 247 92 11 -45 290
1990w 178 83 -193 275 82 2 -63 282
1991, o comnmneass 197 84 - 265 302 38 -9 - 45 264
1992........... 254 83 -277 280 3 -54 - 45 241

Note: Partly based on estimates.
Foreign-exchange assets and liabilities have been converted into Danish kroner at the exchange rates prevailing at
year-end.
Moreover, to the greatest possible extent other conditions which influence the valuation of assets and liabilities,
including market-value changes for securities, have been allowed for.

1) Including holdings abroad of Danish government paper issued in Denmark.



Table 33 Denmark’s account with
the International Monetary Fund
Denmark’s The Fund's Denmark’s Allocated Denmark’s
quota in holdings of reserve position SDRs holdings
End of the Fund Danish kroner in the Fund?) (accumulated) of SDRs
riod
a SDR Kr. SDR Kr. SDR Kr. SDR Kr. SDR Kr.
million million | million million | million million | million million | million | million
1982 i 465 4301 365 3378 100 923 179 1654 176 1631
1983 oo 711 7 351 506 5231 205 2120 179 1849 119 1227
19BY.. oo 711 7 854 497 5486 214 2368 179 1976 158 1747
711 6993 504 4953 207 2040 179 1759 179 1759
711 6390 584 5247 127 1143 179 1608 207 1862
711 6147 588 5082 123 1065 179 1547 151 1301
711 6 566 476 4399 235 2167 179 1652 167 1542
711 6173 456 3960 255 2213 179 1553 213 1850
711 5844 491 4037 220 1807 179 1470 152 1246
711 6018 456 3863 255 2155 179 1514 169 1430
1070 9 208 724 6233 346 2975 179 1539 61 528

Note: Conversion from SDRs to Danish kroner is made at the SDR rate gecar-end.
1) Denmark’s reserve position in the IMF is determined as the difference

tween quota and the Fund’s holdings of Danish

kroner.
Table 34 Denmark’s ECU account with
the European Monetary Co-operation Fund
Net position
FiidiaE Allocation?) Holdings Net position as a percentage
p:ri(:;l of allocation')
ECU million Percentage

L T 313 251 - 62 -20
1 [} 5 G —————— 494 588 94 19
1984 .. 404 404 — —
1985 ceemmmenmerningr e, . 444 527 83 19
1986 »ucocvnimmansss 375 50 - 325 -87
I sionsimmnmrees e e 824 476 - 348 - 42
1 /1 N ———— 1302 1302 - -
1089 =3 a0 tn st et 740 590 - 150 -20
1990 ovnonmpannsearsnnens 807 657 - 150 -19
3 . 2 A 807 356 - 452 - 56
1992 ... 385 365 - 20 -5

1) Allocation on deposit of 20 per cent of gold and dollar holdings.



Composition of SDR and ECU currency baskets Table 35
and implied weightings
SDR
Number of Number of .
Base weightings national Base weightings national HaiaL w;tghts
in the 1986 currency units in the 1991 currency units D - I?e 31
basket in the SDR basket in the SDR o
basket basket )
beginning 1986- as of
Percentage end 1990 Percentage January 1, 1991 Percentage
R 1o | T T———— 42 0.452 40 0.572 42
D-marks .............. 19 0.527 21 0.453 20
Japaneseyen........... 15 334 17 31.8 19
French francs.......... 12 1.02 11 0.800 11
Pounds sterling ........ 12 0.0893 11 0.0812 9
ECU
Implicit weights
N:Egi:ff as of December
31, 1992
currency
units?) Per centage
DAk oo o e e e R e R B B TR R SR R AR 0.6242 320
BECTICH TTAIIEE wra0s1s v v s R S T R A S SIS 1.332 20.0
Pounds starling o wmsamars r moms e asms s i R e T e A RV AT 0.08784 11.0
T R T s consrsovnams s s 2 PR S S A S 151.8 8.5
Druteh GUIIAERs . womunvssmmssinmmmrmosmmmusasmestnaas sasa sy 0.2198 10.0
Belgian francs .. ...ovuiiniiii e 3.301 8.2
T 4V 0.130 0.3
Spanish Peseras . ....... ...t i 6.885 5.0
DanishiKTOner:. . ..o amsmmsmsmnmmemntmmses smsmsm e A BRI SR 0.1976 2.6
Insh:pounds:aiiea s e o e e e e T e 0.008552 1.1
Greek drachmas oo o s e S e R R s s 1.440 0.5
POTTURIESE: e3CU08 s vai s s o e W A e o e AR e e 1.393 0.8
100

Note: The SDR basket is composed of a fixed number of units of the five currencies included. The composition, which is
changed every five years, reflects in principle the importance of the respective currencies in international trade, etc.
On revision of the composition, the weight (base weight) of the individual currency is calculated on the basis of the
relevant country’s exports of goods and services, as well as the use of the currency in global official reserves. From the
base weight the number of currency units is fixed so that the SDR basket’s value calculated on the basis of market
rates does not change on the revision.

1) As a consequence of continuous fluctuation in exchange rates the market value of the individual currency shares, and

thereby the currencies’ actual weight in the basket, are changed.
2) From September 21, 1989.



Table 36 Realignments in the European Monetary System (EMS)
. X - 2 Portu- 5
i French | Dutch | Belgian | Italian Irish | Spanish | Pounds Danish
With effect from D-marks francs | guilders friilu lire pounds | pesetas | sterling é‘::;cos kroner
Realignment
percentage!)
1979 Sept. 24 +5.0 +3.0 +3.0 +3.0 +30 + 3.0 . . . —
Now: 30! samees +50 450 450 +50 +#50 + 50 L . . -
1981 March23 ......... — — — — -6.0 - . . . -
Oct,. 5 ocaviis +5.5 -3.0 +55 - -3.0 - . . d -
1982 Feb. 22 cansunins - - - -85 - - g . . -3.0
June 14 ..oeees +4.25 -575 +4.25 — -2.75 — . . . —
1983 March 212?) ........ +5.5 -25 +3.5 +1.5 -25 - 35 . . . +25
1985 July 22......... +20 420 420 420 -60 +20 e . . +2.0
1986 April. 7 .ooveaa +3.0 -3.0 +3.0 +1.0 - — . . . +1.0
Avg. 4 cosemoe — - — - — - 8.0 A . . —
1987 Jan., 12 ... +3.0 — +3.0 +2.0 — — . . . —
1990 }an 8 oo i - - — — ) — — . . —
1992 Sept. 14 ovuvuias +3.5 +3.5 +3.5 +35 -35 4+ 35 435 +35 +3.5 +35
Sept. 7 cwenvana — - — — . — -5.0 . — —
Nov. 23 ......... — — - - . - -6.0 . -6.0 —
1993 Feb. 1 ........ - - - — . -10.0 — . - -
Development in
bilateral parities
against Danish kroner
1979 March 13 ......... 282.237 122.207 260.439 17.9581 0.617160 1069.35 . . .
Sept: M oo 296.348 125.801 268.098 18.4862 0.635312 1100.81 . . .
Nov: 30 sesesves 311.165 132.091 281.503 19.4105 0.667078 1155.84 . . .
1981 March23 ..covoivs - — - —  0.627052 — . . .
07 T SR 328.279 128.128 296.986 — 0608240 — . . .
1982 Feb: 22 s 338.433 132.090 306.171 18.3098 0.627050 1191.59 . . .
June: 14 oooecine 352.817 124.496 319.183 —  0.609804 — . . .
1983 March21?) ........ 363.141 118.423 322.297 18.1312 0.580057 1121.84 . . .
1985 July 22 ......... — — — —  0.534563 — . . .
1986 April 7 oo 370.332 113.732 328.676 —  0.529268 1110.72 . . .
. - — - - - 1021.86 . . .
1987 Jan. 12 ......... 381.443 - 338.537 18.4938 - - - ® .
1989 }une 198 — - — — - - 5.86837 . .
1990 Jan: 8 v — - — —  0.509803 — — . .
Oct. 8’% ........ — - — - — — — 1125.26 .
1992 April 6%) ........ — — - - - - — — 4.38747
Sept:. 14 couoaien — — — — 0475325 — - - -
Sept: 17 o - — - - . - 5.57496 . -
Nov. 23 .. - — — — . — 5.24047 . 4.12423
1993 Feb. 1 ......... — — - — . 919.676 — . —
Total adjustment in the
period as a percentage +3515 -693 +2999 +298 — -1400 - 10.70 - - 6.00

Note: The European Monetary System (EMS) was established on March 13, 1979.

1) Corresponding to the official wording of the press communiqués issued.

?) As the sterling rate rose heavily after the realignment on March 21, 1983, it was decided in May 1983 to carry out a formal
EMS realignment designed to place sterling in the ECU at the market rate of May 13, 1983 at the same time as the agricul-

tural price agreement. Bilateral parities and intervention rates remained unchanged.

%) On June 19, 1989 Spain joined the ERM with a fluctuation limit of 6 per cent. The other bilateral parities and intervention

rates remained uncEangcd.

#) On January 8, 1990 the fluctuation limits for the Italian lira were narrowed from 6 per cent to 2% per cent around the
bilateral central rates. In connection with the narrowing of the fluctuation limits the intervention rates for the lira were
altered vis-a-vis the other ERM currencies. The alteration was made so that the lower limit for the lira vis-3-vis the other
currencies remained unchanged, whereas the upper limit was altered.

5) On October 8, 1990 UK joined the ERM with a fluctuation limit of 6 per cent. The other bilateral parities and interven-
tion rates remained unchanged.

¢) On April 6, 1992 Portugal joined the ERM with a fluctuation limit of é per cent. The other bilateral parities and interven-
tion rates remained uncianged.

7) Intervention obligation for the pound sterling and the Italian lira suspended and intervention rates for Spanish peseta writ-
ten down by 5 per cent.



Intervention rates in Copenhagen Table 37

Dl French Dutch Belgian Italian Irish Spanish Pounds | Portuguese
Date SRS francs guilders franes lire pounds pesetas sterling escudos
effective
Kroner per 100 units
288.660 124985 266365  18.3665  0.65530  1093.65 . . .
1979 March 13.... 270000 119490 254645 175585 058130  1045.55 . . .
Sept. 24 303.090 128.660 274.195 18.9065 0.67450  1125.85 . . .
© Sttt 389760 123.000 262.140  18.0750  0.59840  1076.35 . . .
Nov. 30 318260 135.095 287.900 19.8520 070830  1182.14 . . .
© Yttt 304230 129.150 275245  18.9785  0.62825  1130.13 . . .
318.260  135.095 287.900 19.8520  0.66580  1182.14 . . .
1981 March23 ... 300930 129150 275245 18.9785 0.59056  1130.13 . . .
Oct. 5 335740  131.040 303.740 19.8520 064580 1182.14 . . .
: Ut 320980 125280 290.380  18.9785 057285  1130.13 . . .
1982 Feb. 22 346,130 135.090 313.140 187260 0.66580 1218.70 . . .
: Ut 330910 129.160  299.360  17.9030 059056  1165.09 . . .
Fing T4 360.830 127.330 326450 187260 0.64750 1218.70 . . .
344970 121730 312.080  17.9030 057430  1165.09 . . .
371400 121110  329.630 18.5430 0.61590 114735 . . .
1983 March 21 ... 550000 115780 315130 177270 034630  1096.87 . . .
1985 July 22 371400 121110 329.630 18.5430 0.56760 114735 . . .
355060 115780  315.130 177270 0.50350  1096.87 . . .
1986 April 7 378760 116320 336160 18.5430 0.56200 1135.99 . . .
P 362,090 111200 321360 177270 0.49850  1086.01 . . .
s, 378760 116320 336.160  18.5430  0.56200  1045.11 . . .
© Tttt 362090 111200 321360 17.7270  0.49850  999.13 . . .
1987 Jan. 12 390.160 116320 346.240 189143  0.56200  1045.11 . . .
: "ttt 373000 111200 331.020 18.0831 049850  999.13 . . .
1989 June 19 390.160 116320 346240 189143 056200 1045.11  6.231 . .
373000 111200 331.020 18.0831 0.49850  999.13  5.526 . .
1990 Jan. 8 390.160 116320 346240 189143  0.52140 1045.11  6.231 . .
: 373000 111200 331.020  18.0831  0.49850  999.13  5.526 . .
oo B 390.160 116320 346240 189143 052140 1045.11  6.231 1194.79 .
: "'t 373000 111200 331.020 18.0831 049850  999.13 5526  1059.76 .
1992 April 6 390.160 116320 346,240 18.9143 052140 1045.11  6.231 119479  4.6586
"ttt 373000 111200  331.020 18.0831 049850  999.13  5.526  1059.76  4.1321
Sept. 14 390.160 116320  346.240 18.9143  0.48614 1045.11  6.231 119479  4.6586
© Mttt 373000 111200 331.020  18.0831  0.46475  999.13 5526  1059.76  4.1321
Sept. 17 390.160 116320  346.240  18.9143 . 1045.11  5.919% . 4.6586
Pt M e-o+ 373000 111200 331.020  18.0831 . 999.13  5.2504 . 4.1321
Nov. 23 390.160 116320  346.240  18.9143 . 104511  5.5645 . 4.3791
© St 3730000 111200 331020 18.0831 . 999.13  4.9354 . 3.8842
1993 Feb. 1 390.160 116320 346240  18.9143 . 94060  5.5645 . 43791
¢ U 373000 111200 331.020  18.0831 B 899.22  4.9354 . 3.8842

Note: The rates listed are those at which Danmarks Nationalbank is under obligation to sell and buy the respective cur-
rencies.



Table 38 Exchange
Kroner
Nor-
1992 us Pounds D-marks Swedish we;:\n French | Belgian | Swiss | Dutch | Irtalian | Finnish | Iceland
dollars | sterling mar%s | kronor kroner | francs | francs | francs | guilders lire marks | kroner
~(USD) | (GBP) | (DEM) | (SEK) | (NOK) | (FRF) | (BEF) | (CHF) | NLG) | (TL) | (FIM) | (15K)
January
> I 59035 110880 38916 10659 9878 11396 18897 43597 34540 05142 14322 1065
g 59690 111232 38911 10670 9885 11403 18903 43665 34541 05156 14345 1066
6o 59305 111019 38914 10675 9887 11398 18900 43703 34548 05154 14349 1061
T 59005 110752 38888 10660 9880 11393 18891 43837 34528 05147 14304 1064
. p— 58835 110486 38873 10653 9869 11384 18877 43711 34513 05141 14270 1062
9. 59280 110296 38877 10653 9869 11385 18875 43572 34515 05142 14243 1066
10 =0 v 60495 110240 38841 10646 9866 11381 18861 43600 34488 05141 14274 1067
1B s 61060 110042 38793 10638 9861 11371 18833 43614 34449 05140 14251 10 67
i £, S——— 60845 110038 38779 10637 9859 11367 18827 43632 34436 05135 14224 1066
15........ 62650 110483 38757 10649 9858 11364 18824 43704 34421 05142 14245 1084
16 e 62695 110362 38777 10647 9862 11367 18830 43635 34433 05143 14242 1085
Wrarmsasvan; 63155 110805 38769 10651 9870 11375 18827 43858 34426 05147 14235 1075
7, 1 SN 61540 110710 38770 10648 9866 11368 18828 43816 34426 05146 14242 1073
. 61580 111047 38771 10660 9872 11374 18832 43720 34429 05150 14245 1073
b T 61475 111055 38749 10656 9871 11372 18818 43754 34411 05153 14244 1069
. TR 61790 111346 38788 10670 9882 11378 18837 43776 34448 05156 14250 1075
L — 62430 111188 38793 10663 9877 11372 18834 43703 34446 05145 14239 1075
.7 [ 62235 111226 38768 10671 9882 11378 18823 43643 34428 05159 14237 1075
2B s 62455 111420 38761 10673 9887 11379 18821 43638 34424 05163 14248 1075
e 61535 111052 38770 10668 9876 11373 18821 43488 34425 05154 14226 1070
o S 62165 111524 38766 10676 9883 11379 18822 43548 34425 05162 14222 1070
Bllrciiarass 62560 111557 38761 10676 9885 11378 18821 43672 34427 05158 14234 1075
Monthly
average 61173 110853 38809 10659 9874 11379 18846 43677 34460 05149 14259 1071
February
[ —— 62300 111517 38746 10674 9882 11373 18815 43551 34414 05157 14240 1075
4. 61955 111364 38763 10671 9882 11375 18823 43447 34431 05158 14226 1072
S e 61565 111094 38769 10662 9876 11375 18823 43441 34434 05152 14222 1070
6 cuoneins 61170 111238 38779 10670 9880 11378 18830 43420 34448 05152 14222 1071
7 — 61315 111348 38782 10676 9883 11380 18836 43501 34456 05152 14218 1070
10........ 60650 111171 38784 10665 9878 11378 18830 43455 34452 05149 14215 1069
) b 61580 111300 38791 10664 9884 11382 18835 43351 34460 05151 14218 1076
1255000 62065 111314 38779 10668 9884 11384 18832 43326 34452 05157 14216 1075
i L A —— 62080 111340 38769 10674 9886 11381 18829 43261 34443 05158 14214 1073
14........ 62880 111404 38743 10673 9884 11378 18818 43116 34432 05159 14213 1075
7 sessans 628 10 111538 38736 10677 9884 11376 18820 43056 34430 05159 14191 1081
180 63705 111675 38715 10677 9885 11379 18821 42928 34418 05161 14185 1082
s - 63770 111725 38731 10679 9890 11385 18825 42899 34420 05163 14159 1081
20........ 64120 111806 38732 10685 9897 11397 18833 42818 34427 05166 14167 1080
b S e, 63835 111635 38758 10686 9895 11394 18844 42929 34453 05163 14167 1080
T 64430 111818 38760 10696 9896 11404 18850 42791 34453 05168 14162 1083
L~ D 63950 111542 38751 10691 9888 11397 18844 42848 34443 05163 14161 1084
26........ 64185 111714 38759 10697 9891 11402 18848 42724 34445 05166 14166 1080
s v 63715 111756 38773 10701 9895 11407 18846 42704 34455 05165 14167 1080
28 cucnansy 63585 111732 38764 10689 9890 11401 18846 42718 34443 (05163 14158 1083
Monthly
average 62783 111502 38759 10679 9887 11386 18832 43114 34440 05159 14194 1077

Note: Apart from SDRs, the exchange rates listed are fixed on the basis of market rates at 11.30 a.m. The SDR rate
is calculated on the basis of the market rates of currencies included in the basket.



rates Table 38

(to be continued)

per 100 units
Austrian | Spanish | Portuguese | Canadian | Japanese Irish Greek | Australian zzlfw g T —
schillings | pesetas escudos dollars yen pounds | drachmas dollars doallzr:s ] 2
(ATS) (ESP) (PTE) (CAD) (JPY) (LEP) (GRD) (AUD) (NZD) (XEU) (XDR)

55 287 6116 4425 511 66 47574 1033 47 3368 44672 317 49 791 42 846 45
55 289 6130 4458 519 50 47886 1033 35 3370 452 87 32173 792 62 85152

55 286 6134 4 470 517 36 47608 1034 52 3373 45291 32392 792 14 848 23
55258 6120 4 460 516 14 47933 1033 59 3367 447 85 32512 79185 847 17
55 244 6103 4 462 514 83 47219 103273 3366 446 20 323 89 79104 843 58
55 242 6098 4 466 516 60 47485 1032 60 3367 445 31 32397 79097 846 84
55 186 6097 4458 52477 48100 1032 83 3 366 445 85 32873 790 85 855 50

55118 6087 4 476 53142 48212 1033 50 3365 452 52 33180 789 69 858 63
55098 6 088 4 479 53001 4 8175 1032 05 3361 453 30 33100 789 34 857 18
55072 6108 4 489 543 04 49003 1032 60 3367 465 80 338 00 789 95 870 38
55 102 6 108 4 476 542 81 4 8866 103271 3361 466 20 338 62 789 96 870 22
55090 6123 4 481 547 65 49282 1032 84 3364 469 68 34129 79070 874 56

55 099 6125 4 486 53550 49709 1032 27 3357 461 86 33509 790 36 866 55
55 100 6140 4498 533 85 4 9782 1032 51 3357 462 47 33438 791 30 867 34
55 056 6 134 4 497 53271 49818 1032 29 3.355 462 11 33307 79118 866 74
55 120 6 140 4 500 535 58 50053 1033 44 3358 463 80 33453 791 65 869 76
55 126 6131 4 499 534 87 50165 1034 53 3362 46073 337 12 79111 873 61

55090 6143 4 500 53133 49928 1033 54 3 356 46129 33507 791 50 87171
55 080 6 162 4505 53353 4 9666 1033 38 3357 465 10 337 01 791 68 87227
55099 6 144 4 496 524 68 49208 1033 42 3352 457 21 33210 79109 865 25
55 096 6162 4502 52875 49435 1033 37 3355 461 89 33513 791 67 869 99
55 085 6162 4504 53220 4 9809 1033 62 3358 468 89 337 82 79201 873 43

55 147 6125 4 481 529 04 4 8860 1033 14 3362 45775 33168 79109 862 13

55074 6163 4502 53057 49602 1033 81 3357 468 75 336 42 79196 871 14
55091 6159 4503 527 28 49081 1034 09 3355 464 97 33555 791 66 867 49
55 107 6144 4 499 523 38 48919 1034 54 3352 458 84 332 45 79129 864 54
55113 6157 4 502 518 61 4 8729 1034 45 3:351 456 39 33087 791 60 861 87
55115 6161 4494 519 40 4 8845 1034 57 3351 458 70 33263 79207 863 19

55116 6151 4495 515 16 48269 1033 54 3349 45378 328 48 79179 857 40
55 125 6 156 4503 521 64 4 8393 1033 74 3351 46277 33321 79223 863 28
55 105 6160 4 506 52522 4 8812 1033 82 3352 465 12 33515 792 26 867 36
55 094 6158 4502 524 68 4 8817 1033 82 3352 469 64 33573 792 14 867 42
55 066 6166 4 500 53019 49240 1033 68 3352 475 69 34031 792 10 87325

55 048 6176 4502 52879 49535 1034 54 3353 473 90 33980 792 35 873 84
55022 6181 4504 534 39 49847 1035 65 3357 479 89 344 26 792 30 88000
55 041 6185 4 507 535 66 49692 1036 07 3360 48370 34531 792 66 880 04
55 043 6190 4510 540 28 4 9802 1035 54 3364 484 94 347 47 793 10 882 55
55 082 6178 4509 53919 4 9600 1034 96 3362 48176 346 37 79302 880 24

55082 6189 4511 542 66 49772 1034 62 3365 482 45 348 82 79352 884 42
55072 6173 4 505 53875 49428 1033 69 3362 480 58 34597 792 85 880 26
55 085 6184 4511 543 39 4 9449 1033 96 3362 479 59 347 05 793 33 88189
55102 6176 4510 540 42 49265 103473 3361 48009 346 99 793 57 87876
55090 6167 4511 539 40 4 9195 1034 46 3362 480 38 347 62 793 41 877 69

55 084 6169 4504 53095 49215 1034 41 3357 47210 34002 792 46 87283




Table 38 Exchange
Kroner
Nor- . " -
1992 uUs Pounds |y | Swedish | wegian | French | Belgian | Swiss | Dutch | Italian | Finnish | Iceland
dollars | sterling il kronor | kroper | francs francs francs | guilders lire marks | kroner
(UsD) | (GBP) | (DEM) | (SEK) | (NOK) | (FRF) | (BEF) | (cHF) | (N1o) | aty) | (Ev) | (1K)
March
2. 63580 111424 38775 10693 9892 11408 18846 42728 34459 05166 14184 1078
7 JRA——— 64200 111740 38761 10695 9893 11408 18842 42689 34446 05170 14188 1083
4. 64340 111643 38754 10697 9894 11412 18842 42623 34443 05171 14222 1081
5 s 64820 111231 38761 10695 9892 11405 18846 42491 34448 05171 14215 1083
8 s e 647 65 111169 38754 10687 9890 11406 18846 42483 34446 05169 14217 1083
 J——— 64700 111252 38766 10692 9891 11413 18853 42805 34457 05173 14226 1084
10........ 64420 111221 38784 10695 9893 11418 18857 42904 34473 05174 14225 1080
) | I 65015 111384 38776 10702 9897 11420 18848 42787 34467 05175 14217 1083
: 1 SR, 647 10 111023 38795 10702 9897 11422 18849 42812 34477 05176 14206 1082
13........ 64790 110856 38785 10700 9893 11427 18849 42865 34468 05173 14213 1081
16........ 64640 110793 38781 10695 9887 11425 18847 42865 34462 05160 14221 1079
1Zsasarss 64255 111078 38820 10703 9888 11428 18857 42851 34479 05156 14206 1080
| PR 64155 110988 38847 10712 9890 11437 18861 42913 34488 05163 14230 1079
L JR— 64535 110968 38846 10695 9891 11438 18862 42895 34487 05159 14243 1083
7.5 IR R 65140 111142 38832 10701 9891 11440 18862 42827 34489 05164 14257 1083
DY G 65040 111134 38807 10698 9888 11442 18851 42747 34471 05165 14244 1082
2 64740 111366 38836 10711 9898 11455 18869 42758 34495 05168 14232 1080
oL, SRR, 64360 111105 38823 10700 9886 11446 18863 42699 34474 05155 14255 1081
26........ 64215 110976 38801 10692 9878 11440 18851 42662 34456 05146 14237 1079
S 64375 110950 38813 10694 9884 11442 18858 42590 34466 05151 14238 1078
300 emin 63870 110846 38817 10686 9883 11442 18857 42594 34468 05144 14215 1079
3 63725 110913 38821 10696 9886 11448 18859 42554 34472 05143 14226 1077
Monthly
average 64472 111146 38798 10697 9890 11428 18853 42734 34468 05163 14224 1081
April
— 64130 110656 38798 10685 9881 11444 18848 42473 34456 05147 14204 1078
" —— 64135 110684 38811 10692 9882 11455 18856 42454 34476 05144 14199 1077
J........ 63505 110391 38822 10684 9878 11461 18861 42507 34482 05145 14056 1058
[ 62880 110021 38815 10691 9869 11460 18866 42343 34470 05140 14162 1072
e 63185 110321 38800 10693 9877 11457 18858 42208 34456 05142 14185 1074
. 63090 110225 38806 10692 9873 11457 18861 42257 34464 05143 14173 1057
L S 63415 110615 38810 10695 9875 11460 18864 42263 34465 05146 14171 1076
10........ 63110 111673 38801 10706 9886 11456 18857 42242 34456 05149 14233 1078
13 cianig 63635 112570 38790 10726 9897 11459 18852 42128 34446 05152 14236 1079
e 63955 112925 38761 10727 9897 11453 18852 42139 34446 05158 14214 1081
. O— 64085 112982 38750 10721 98 97 11445 18832 42114 34421 05147 14202 10 81
21........ 64440 112751 38707 10711 9892 11451 18816 41817 34385 05150 14209 1080
b 7 A P 64500 113456 38692 10714 9899 11452 18809 41842 34374 05154 14209 1082
P 64425 113452 38701 10721 9899 11459 18810 41807 34386 05146 14214 1082
2 i 63925 113243 38707 10712 9892 11455 18810 41740 34387 05139 14218 1078
27 e 64005 113622 38650 10708 9896 11462 18786 41730 34345 05138 14217 1079
28 L ooovan 64140 113573 38667 10718 9907 11468 18794 42073 34367 05147 14226 1081
.’ RPN 63940 113462 38684 10711 9899 11464 18791 42191 34354 05140 14214 1079
% [ [ 64160 113448 38679 10719 9906 11473 18802 42127 34380 05147 14225 1080
Monthly
average 63824 112109 38750 10707 9890 11457 18833 42129 34422 05146 14198 1076




rates Table 38

(to be continued)

per 100 units

Austrian | Spanish | Portuguese [ Canadian | Japanese Irish Greek | Australian chjle:l d ECUs SDRs
schillings | pesetas escudos dollars yen pounds | drachmas dollars ilacs

(ATS) (ESP) (PTE) | (CAD) gry) (IEP) (GRD) | (AUD) | (NZD) | (XEU) | (XDR)

55 105 6151 4 507 537 45 49070 103508 3360 48003 348 10 793 22 877 11
55 084 6174 4509 539 86 4 9064 1035 23 3 357 482 66 35105 793 51 880 83
55076 6173 4510 540 31 4 8887 1035 94 3 359 483 06 35194 793 51 88099
55 086 6 157 4 507 544 66 49032 103595 3364 488 42 354 11 793 27 883 84
55077 6155 4506 545 80 49184 1035 33 3362 489 82 35478 79298 88393

55092 6 156 4505 54279 4 8960 1035 52 3 364 488 16 35423 793 22 883 02
861121 6149 4502 53953 48711 1035 42 3363 487 79 352 44 79333 88073
55 107 6160 4 506 543 74 4 8428 1035 36 3367 490 86 356 28 793 51 883 35
55 124 6147 4 505 542 32 48345 103471 3365 489 21 354 61 793 47 881 14
55117 6134 4503 54150 4 8557 1034 37 3363 489 42 354 40 793 16 882 14

55111 6127 4499 539 07 4 8196 1034 30 3359 487 84 35300 792 62 880 04
55 164 6144 4504 536 89 4 8095 1034 51 3 356 486 41 35115 79323 877 96
55201 6142 4507 537 85 4 8474 1035 27 3358 488 41 35183 79373 878 70
55201 6142 4507 54072 4 8559 1035 34 3.359 490 14 353 97 79372 881 14
55180 6151 4507 543 83 48521 1034 62 3356 494 93 357 62 793 80 884 57

55 142 6150 4505 543 59 4 8592 1034 98 3351 494 95 35772 793 81 884 12
55 187 6162 4511 543 67 4 8360 1036 16 3352 492 80 354 65 794 55 882 10
55 169 6145 4 508 54107 4 8156 1035 62 3349 492 10 35379 79375 878 92
55 134 6140 4502 540 53 48231 1034 50 3342 49073 35299 793 18 878 09
55153 6140 4503 540 69 4 8084 1034 18 3342 492 60 35374 793 49 878 59

55 160 6 134 4501 53722 47983 1033 93 3340 489 05 350 39 79301 875 31
55 159 6138 4503 53537 47960 103375 3344 490 05 34902 793 19 874 53

55 134 6 149 4 505 540 84 4 8520 1035 00 3356 48907 353 26 793 42 880 51

55128 6127 4 496 53913 47787 103275 3340 491 88 350 15 792 65 875 94
55 146 6128 4 499 537 14 47719 1032 96 3338 491 59 349 34 79297 87593
55 155 6110 4498 53312 47516 1032 27 3332 487 40 347 44 793 49 871 54

55 148 6089 4534 530 10 47296 1030 92 3322 482 29 344 58 792 60 866 92
55126 6105 4538 53097 47280 1031 12 3312 482 42 344 04 79297 868 77
55 139 6103 4511 53070 47665 1031 96 3310 48075 34258 793 04 869 40
55 148 6117 4517 53236 47915 1033 35 3315 48278 34504 79313 87241
55 137 6163 4517 53101 47652 1034 31 3314 48077 34294 794 11 870 62

55 119 6188 4516 53569 47767 1034 32 3317 48528 346 24 794 42 874 68
55 102 6188 4518 540 39 48123 1034 60 3319 486 06 348 23 794 64 87776
55 065 6172 4514 54199 48191 1033 69 3315 49153 349 39 794 42 878 65

55 006 6169 4533 546 56 47989 1032 84 3309 493 03 349 26 793 84 87971
54 978 6179 4 546 546 19 4 8070 103271 3310 49278 347 66 794 12 880 82
54 989 6176 4562 542 94 47992 1032 93 3310 489 57 34397 794 36 880 24
55 003 6157 4 560 538 86 4 7588 103290 3 306 483 66 34162 793 56 87592

54916 6168 4577 537 23 4 8009 103195 3302 483 56 34223 793 41 877 82
54 938 6170 4 593 53593 4 8171 1032 46 3 306 485 41 346 RO 793 80 879 19
54 931 6157 4586 535 42 47978 1032 12 3303 486 26 34579 793 30 877 38
54 955 6162 4588 536 95 4 8049 1032 59 330 485 69 344 15 79379 878 90

55059 6 149 4537 536 98 47829 103278 3315 486 46 345 87 793 61 875 40




Table 38 Exchange
Kroner
Nor- . B : -
1992 uUs Pounds | . |Swedish | wepian | French | Belgian | Swiss | Dutch | Italian | Finnish | Iceland
dollars | sterling marks | kronor kroner | francs francs francs | guilders lire marks | kroner
(USD) | (GBP) | (DEM) | (SEK) | (NOK) | (FRF) | (BEF) | (CHF) | (NLg) | (aTL) | (Frv) | (sK)
May
T 63715 113425 38704 10724 9911 11473 18813 42137 34400 05149 14238 1080
4., 63750 113475 38679 10721 9908 11474 18801 42289 34381 05149 14230 1079
5. iiinn. 63570 113358 38675 10722 9905 11478 18801 42211 34377 05147 14236 1079
6 63215 112972 38664 10719 9901 11481 18790 41975 34358 05144 14222 1075
T ey 63155 113395 38651 10722 9900 11478 18782 41922 34340 05141 14219 1078
T —— 63015 113774 38660 10721 9900 11480 18784 41732 34348 05134 14233 1076
i — 63610 113957 38676 10746 9912 11504 18792 41643 34363 05138 14243 1079
12wy 63005 113535 38642 10735 9904 11514 18774 41642 34331 05133 14238 1076
1B erensme: 62370 113443 38580 10721 9895 11495 18743 41814 34276 05127 14215 1076
1 R— 62160 113380 38604 10722 9897 11498 18757 42000 34305 05126 14211 1072
| [ S—— 61550 113221 38589 10714 9891 11492 18751 41871 34276 05125 14202 1069
| 61465 113157 38621 10723 9898 11496 18764 42056 34290 05132 14215 1071
20 e 61685 113143 38662 10730 9904 11493 18785 42120 34329 05135 14226 1072
7 ; ARSI 62150 113455 38650 10732 9907 11489 18778 42079 34328 05134 14228 1074
22 e 62510 113456 38610 10724 9899 11495 18763 42001 34295 05124 14218 1076
b . 62305 113383 38627 10726 9902 11491 18769 41962 34305 05127 14222 1074
DO vy 62180 113510 38609 10723 9898 11482 18761 41971 34289 05123 14211 1074
2T senearanes 62960 113479 38560 10711 9893 11485 18742 42057 34243 05116 14215 1077
29........ 61950 113028 38490 10688 9873 11463 18709 42519 34179 05112 14178 1071
Monthly
average 62648 113397 38629 10722 9900 11487 18772 42000 34316 05132 14221 1075
112770 38439 10677 9862 11443 18683 42376 34129 05104 14161 1069
1127 81 384 61 106 82 98 64 114 44 18690 42290 34146 05104 141 74 1072
113056 38639 10718 9898 11490 18774 42365 34304 05119 14212 1073
112692 38639 10708 9891 11475 18773 42100 34303 05110 14194 1073
112599 38670 10702 9892 11468 18789 42306 34333 05109 14172 1070
112703 38555 10682 9866 11456 18734 42285 34231 05098 14155 1070
112528 38571 10682 9866 11453 18740 42347 34243 05097 14145 1067
112477 38571 10677 9860 11455 18741 42529 34247 05096 14152 1065
112311 38535 10667 9851 11441 18722 42893 34206 05089 14129 1063
112336 38514 10662 9847 11437 18712 42764 34186 05089 14119 1063
112369 38529 10667 9852 11443 18719 42820 34197 05092 14135 1065
112710 38548 10670 9854 11437 18728 42674 34217 05086 14147 1064
1126 16 38516 10665 9848 11439 18713 42650 34190 05092 14140 1066
112474 38513 10667 9847 11438 18713 42675 34185 05092 14140 1063
112179 38472 10652 9835 11426 18696 42568 34147 05087 14124 1055
112072 38463 10647 9831 11420 18687 42520 34139 05081 14125 1062
112066 38443 10642 9827 11415 18677 42552 34119 05078 14120 1058
111971 38397 10633 9818 11413 18656 42661 34077 05078 14114 1057
111673 38422 10636 9821 11429 18671 42740 34091 05081 14111 1054
111296 38414 10634 9814 11434 18669 42540 34085 05083 14095 1056
Monthly
average 60603 112384 38516 10669 9852 11443 18714 42533 34189 05093 14143 1064




rates Table 38
(to be continued)

per 100 units

Austrian | Spanish | Portuguese | Canadian | Japanese Irish Greek | Australian Z:]c; 4 ECUs SDRs
schillings | pesetas escudos dollars yen pounds | drachmas dollars Tellaes

(ATS) (ESP) (PTE) (CAD) (JPY) (IEP) (GRD) (AUD) (NZD) (XEU) (XDR)

54 993 6166 4599 535 42 47920 1033 20 3300 48270 343 30 794 14 876 05

54 962 6165 4604 536 03 47986 1032 62 3297 48195 34234 793 94 876 40
54 953 6 166 4614 533 44 47822 1032 25 3292 48110 34163 793 86 87476
54 946 6 164 4624 529 13 47673 1031 67 3285 478 22 34003 793 66 87192
54 927 6175 4621 527 83 47722 1031 26 3283 476 69 34009 793 67 87199
54 934 6179 4633 52543 47487 1032 31 3280 473 94 338 96 793 86 870 81

54 955 6188 4 641 528 10 47737 1033 66 3282 476 63 33917 794 81 875 42
54 906 6189 4642 523 08 47551 1032 34 3075 473 36 33588 794 68 87095
54 821 6183 4 645 51812 4 8061 1030 94 3268 47002 33311 793 40 868 29
54 858 6179 4640 51679 47815 1031 30 3266 470 43 33218 793 47 866 53

54 833 6175 4 649 513 56 47824 1030 90 3255 467 04 328 86 79276 862 83
54 879 6177 4 649 514 35 47747 103108 3252 465 90 328 22 793 33 862 22
54 929 6178 4 650 516 32 47659 103205 3253 466 28 328 60 79395 863 35
54 922 6185 4 640 52061 47863 103293 3251 47035 33157 793 97 866 83
54 867 6 186 4 647 52301 48148 1032 29 3243 473 83 334 43 793 31 869 66

54 889 6 185 4 650 52073 4 8205 1032 89 3238 472 83 333 46 793 58 868 65
54 871 6183 4 650 517 09 4 8041 1032 62 3239 47195 33353 79329 867 37
54 795 6182 4 651 523 36 48338 103173 32qn 476 61 337 40 79292 872 54

54 692 6178 4 644 51505 4 8353 1029 49 32 469 89 33168 79123 865 96

54 891 6178 4636 523 02 47892 103198 3264 473 67 33550 793 57 869 61

54 623 6171 4 647 509 96 4 8466 1027 97 3210 465 63 329 04 790 18 862 83
54 652 6171 4648 51585 4 8577 1028 69 3208 47106 33291 790 55 867 30
54 906 6189 4652 517 39 4 8749 1032 27 3219 473 30 33392 792 85 869 39
54 906 6 165 4651 517 21 4 8405 1030 67 iz 473 17 33293 79213 867 22

54 943 6120 4630 51261 48193 1030 77 3192 467 84 33315 791 62 861 64
54 782 6131 4 640 516 47 4 8307 1029 90 3189 469 62 33490 790 47 863 96
54 802 6124 4 641 513.52 48102 1030 02 3182 466 92 33277 790 67 86155
54 802 6110 4639 508 67 48011 1030 25 3175 462 12 33014 790 14 857 63

54753 6113 4643 507 05 47778 1029 89 3 166 456 86 32805 789 32 854 80
54 724 6108 4640 506 85 47789 1029 67 3 164 456 98 32879 789 17 856 01
54 739 6115 4633 505 06 47670 1029 48 3156 455 26 327 31 789 62 854 14
54778 6116 4636 508 69 47790 1030 25 3162 458 88 32921 790 34 857 82
54727 6120 4637 505 88 47777 1029 56 3157 45678 33024 79011 856 03

54718 6125 4638 50598 47553 1029 70 3166 454 44 33004 789 80 854 78
54 658 6114 4632 503 22 47318 1028 41 3 166 451 84 327 16 788 92 850 93
54 645 6 099 4629 50175 47273 1027 75 3174 451 89 327 27 788 47 850 47
54 612 6 106 4629 497 86 47022 1025 66 3164 447 44 324 57 787 82 846 02
54 551 6097 4627 496 14 47056 1024 60 3158 442 56 32160 787 35 844 14

54 580 6 085 4616 49070 4 6804 1024 36 3158 438 84 319:35 787 54 84005
54 571 6 082 4 600 48993 4 6579 1023 97 3158 437 89 31913 787 09 839 29

54 724 6123 4635 506 54 47761 1028 69 3177 457 97 328 62 78971 855 80




Table 38 Exchange
Kroner
Nor- . . B L
1992 Us Pounds Dioiiicks Swedish wegian | French [ Belgian | Swiss | Dutch | Italian | Finnish | Iceland
dollars | sterling p kronor | kroner | francs francs francs | guilders lire marks | kroner
(UsD) | (GBP) | (DEM) | (SEK) | (NOK) | (FRF) | (BEF) | (CHF) | (NLG) | (ITL) | (FIM) | (ISK)
July
1 comsanas 58350 111390 38464 10644 9818 11430 18690 42763 34127 05084 14108 1055
5 58450 111552 38464 10647 9819 11431 18691 42742 34125 05076 14122 1055
k. 58150 111375 38434 10636 9808 11421 18672 42909 34096 05070 14104 1053
Basans 58315 111178 38441 10633 9806 11411 18674 42844 34102 05079 14099 1050
T siranmnnn 57450 110965 38454 10634 9810 11424 18680 42899 34117 05087 14104 1045
|- EE—— 57145 110690 38469 10635 9810 11416 18676 42661 34123 05091 14096 1049
| 57550 110323 38495 10630 9808 11418 18681 42598 34142 05089 14085 1052
[ 58010 110625 38512 10628 9806 11417 18684 42445 34152 05085 14077 1051
p & EnE 57065 110107 38518 10616 9802 11409 18687 42475 34154 05086 14069 1047
18 s 57130 109890 38490 10609 9797 11401 18676 42549 34134 05082 14056 1047
15........ 57230 109853 38521 10620 9805 11408 18687 42550 34161 05082 14060 1047
16 ........ 57055 109631 38512 10601 9791 11398 18678 42620 34142 05061 14096 1046
17 s 56735 110021 38524 10612 9795 11401 18692 42932 34155 05074 14094 1045
20 vvaaaus 56050 109550 38562 10607 9798 11392 18705 43738 34187 05063 14051 1043
D, (S — 57530 109353 38551 10603 9793 11398 18714 43419 34185 05060 14051 1048
7.7 57395 109274 38520 10596 9792 11408 18699 43432 34164 05064 14043 10 47
o 57340 109365 38509 10601 9790 11410 18693 43571 34149 05080 14049 1046
24 ... 57295 109582 38512 10608 9797 11400 18693 43491 34149 05074 14046 1046
27 e 57255 109729 38491 10609 9796 11397 18685 43401 34129 05086 14054 1044
28 ........ 57045 109583 38479 10604 9791 11391 18679 43523 34112 05083 14045 1046
o T 56745 109433 38484 10604 9791 11389 18682 43383 34118 05088 14042 1043
30 s 57275 109567 38471 10603 9792 11393 18675 43152 34109 05083 14045 1045
L [ 56925 109239 38478 10596 9787 11390 18679 43174 34128 05086 14042 1044
Monthly
average 57369 110099 38494 10616 9800 11407 18686 43012 34137 05079 14071 1048
August
R 56715 109233 38464 10592 9784 11387 18672 43195 34114 05094 14037 1045
4 56880 109232 38469 10597 9784 11393 18680 42980 34121 05091 14038 1044
5o 56880 109022 38490 10597 9783 11394 18686 42970 34138 05089 14039 1044
B 57235 108947 38498 10597 9783 11396 18692 42937 34146 05092 14042 1045
T 56940 109097 38525 10605 9791 11405 18706 42919 34172 05095 14056 1044
| [0 S— 56585 108949 38525 10602 9785 11392 18706 42955 34170 05091 14079 1042
11........ 56295 108875 38521 10600 9779 11381 18701 42826 34164 05090 14076 1039
12 cieanas 56615 108967 38524 10601 9782 11371 18700 42744 34165 05090 14067 1041
; 5, SR 56450 108762 38553 10596 9779 11369 18712 42684 34200 05080 14055 1041
i [ —— 56390 108635 38557 10591 9776 11372 18716 42833 34205 05073 14045 1043
) 7 S 56660 108685 38515 10585 9774 11367 18695 42824 34176 05075 14042 1042
18 vie e 56320 108641 38559 10590 9779 11370 18719 42920 34212 05081 14061 10 41
190 56290 108538 38579 10584 9778 11368 18731 42953 34225 05080 14055 1041
s 56130 108583 38622 10596 9783 11372 18751 43160 34263 05081 14057 1041
7. 56065 108486 38607 10588 9778 11373 18741 43360 34251 05075 14037 1040
o 54870 108231 38641 10584 9776 11372 18754 43624 34279 05072 14048 1034
25 s 54345 108174 38680 10579 9773 11337 18764 43668 34307 05062 14035 1032
7 T 54330 108073 38686 10580 9775 11341 18772 43239 34314 05063 14017 1032
27 i 54725 108202 38680 10586 9774 11354 18770 43234 34308 05062 14045 1034
2B o 54370 108006 38711 10583 9772 11348 18773 43237 34327 05061 14031 1032
;1) e 54510 107995 38687 10576 9765 11340 18747 43262 34305 05062 14027 1034
Monthly
average 55981 108635 38576 10591 9779 11372 18723 43073 34217 05079 14047 1040




rates Table 38

(to be continued)

per 100 units
Austrian Spanish | Portuguese | Canadian | Japanese Irish Greek Australian Z:]c:ld ECUs SDRs
schillings | pesetas escudos dollars yen pounds | drachmas | dollars Aollacs
(ATS) (ESP) (PTE) (CAD) (JPY) (IEP) (GRD) (AUD) (NZD) (XEU) (XDR)

54 635 6 088 4 604 485 44 4 6598 1025 62 3 160 43512 317 66 78773 838 07
54 631 6081 4608 486 48 46921 1026 09 3159 434 17 31855 787 91 839 81
54 591 6 088 4 606 484 18 46726 1025 18 3153 433 22 316 92 787 06 837 11

54 607 6 080 4 600 486 04 4 6960 1025 18 3152 434 45 317 53 787 25 838 60
54 631 6084 4589 479 55 4 6387 1025 14 3144 428 17 31299 787 35 83181
54 653 6 088 4 580 479 24 46010 1025 35 3142 426 59 311 44 787 17 828 66
54 690 6 070 4558 483 13 4 6058 1026 46 3144 428 98 31365 78671 83096
54716 6 057 4562 487 81 46216 1026 78 3144 43275 31673 786 91 834 40

54723 6048 4540 478 65 45616 1026 43 3134 426 16 31220 786 47 826 64
54 686 6 046 4523 479 00 45770 1025 54 3129 42693 31319 785 54 827 13
54729 6053 4528 480 20 45711 1026 02 3435 426 88 31293 786 05 827 68
54713 6026 4513 478 25 4 5662 1025 45 3131 424 20 31158 784 68 826 23
54 737 6031 4534 476 36 45315 1026 34 3130 42188 31074 785 44 823 68

54 784 6 004 4511 471 80 4 5049 102572 3132 418 97 307 77 784 92 818 64
54 775 5997 4514 48223 45914 1026 45 3139 428 89 31532 784 88 829 69
54 730 5997 4 509 482 39 45461 1026 51 3138 429 20 314 64 784 59 827 36
54719 6033 4521 483 07 45185 1026 16 3135 428 90 314 80 78470 826 20
54718 6 037 4528 481 55 4 5064 1026 55 3134 428 39 31472 784 94 825 67

54 690 6052 4539 48101 4 4804 1027 15 3130 42592 312 84 785 20 824 62
54 672 6 057 4535 479 97 4 4668 1026 87 3128 42453 31147 784 77 82276
54 678 6052 4530 477 93 4 4461 1026 35 3128 422 18 309 37 784 90 82027
54 662 6054 4537 483 21 44904 1025 57 3130 426 53 31249 784 67 824 80
54 672 6033 4522 481 48 4 4752 1025 05 3131 423 24 31030 784 37 822 05

54 689 6050 4 547 481 26 45661 1026 00 3138 427 66 313 47 785 84 828 38

54 649 6035 4518 479 30 4 4591 1024 27 3127 422 02 309 10 784 37 820 25
54 661 6038 4519 480 69 4 4692 1024 75 3128 42222 31000 784 55 821 58
54 687 6033 4510 480 20 4 4706 1024 92 3130 42023 309 31 78477 821 56
54 702 6 031 4508 483 44 4 4862 1024 79 3132 422 11 31124 784 86 82407
54 739 6038 4516 48112 4 4491 1025 83 31 41993 30975 785 66 82153

54 740 6030 4510 477 71 4 4259 1024 47 3127 417 43 307 54 78512 818 53
54735 6027 4507 475 06 4 4060 1023 22 3122 412 19 305 68 784 75 816 07
54738 6034 4511 474 16 4 4380 1023 32 3123 405 02 30176 78474 818 93
54779 6021 4501 473 97 44299 1023 38 3118 406 21 303 59 784 49 817 68
54785 6015 4 497 472 67 4 4683 1023 31 3116 405 44 30343 784 27 818 50

54728 6018 4499 474 54 44819 1023 17 3118 409 82 305 34 783 89 820 28
54786 6015 4495 47189 44592 1024 12 3121 40579 303 06 78471 817 80
54 815 6 007 4434 469 47 44523 1024 48 3121 408 38 303 68 784 51 817 40
54 879 6010 4430 470 89 4 4372 1026 06 3120 406 16 302 82 784 81 816 27
54 853 6 004 4390 47027 44394 1025 26 3117 403 39 30163 784 46 81583

54 903 5990 4401 46121 4 3808 1025 52 3115 39177 294 98 783 82 807 07
54 955 5967 4409 457 18 43521 1024 29 3114 387 37 29276 783 06 803 01
54 962 5959 4443 456 86 43516 102178 3 106 388 02 294 20 78262 802 88
54 956 5952 4444 459 10 4 3840 1021 00 3108 39200 296 28 782 68 806 35
54 997 5956 4442 454 90 44014 1021 07 3 39070 29403 78255 804 81

54 966 5957 4426 456 72 44242 1020 97 3109 389 42 29403 781 67 806 15

54 810 6 007 4472 470 54 44317 1023 81 3120 405 98 30258 784 11 815 07




Table 38 Exchange
Kroner
Nor- X L.
1992 uUs Pounds D-mark Swedish wegian French | Belgian | Swiss Dutch | Italian | Finnish | Iceland
dollars | sterling marks | ronor kroner | francs francs francs | guilders lire marks | kroner
(USD) | (GBP) | (DEM) | (SEK) | oK) | (FRF) | (BEF) | (cHF) | Nio) | amn) | eM) | sk
September
; LI ——. 54210 108013 38716 10588 9775 11352 18776 43577 34341 05065 14039 1034
- L 53910 107982 38742 10592 9780 11361 18791 43595 34364 05066 14043 1033
5 | I 54020 108083 38746 10594 9785 11375 18790 43431 34368 05065 14046 1033
$osesanin 55075 108988 38663 10587 9784 11374 18741 43325 34304 05056 14044 1038
T ovennn 54290 108471 38660 10584 9784 11376 18748 43345 34298 05066 14039 1033
. (O 53925 107882 38661 10577 9768 11359 18740 43470 34295 05061 12058 1031
L S 54270 107780 38604 10559 9753 11342 18714 43590 34242 05052 12159 1032
| M———— 55015 107978 38675 10573 9767 11349 18743 43542 34305 05053 12158 1037
) 1 55420 107903 38701 10585 9774 11371 18759 43638 34331 05056 12679 1039
[ . 56995 108165 38510 10511 9737 11366 18692 43558 34176 04853 12568 1037
15 ..., 56680 107749 38563 10502 9733 11356 18709 43496 34239 04787 12723 1039
16 vy 57250 107212 38581 10476 9682 11329 18709 43853 34245 04746 12365 1035
58605 103924 38850 10413 9618 11360 18814 44516 34484 04592 12260 1034
£ E—— 58545 102395 39004 10423 9627 11401 18881 44914 34619 04671 12343 1042
7. A 57850 99010 38904 10374 9596 11396 18870 44218 34541 04604 12388 1033
b N 57815 99234 38946 10391 9615 11390 18888 44432 34578 04637 12420 1036
T 58465 98794 38834 10370 9595 11371 18862 44613 34519 04601 12319 1038
i S 58135 99219 38834 10387 9602 11397 18866 44582 34532 04612 12332 1037
25........ 57350 97633 38659 10328 9546 11398 18783 44065 34380 04589 12241 10 29
28........ 56370 97238 38570 10305 9547 11417 18740 44022 34288 04589 12207 1020
e 55225 97141 38619 10311 9540 11436 18752 44127 34335 04580 12151 1012
& o [ 54665 97249 38720 10330 9555 11457 18798 44371 34406 04440 12130 1016
Monthly
average 56095 104002 38716 10471 9680 11379 18780 43922 34372 04811 12714 1033
October
Laasmavss 54650 96102 38731 10306 9524 11448 18796 44420 34391 04411 12169 1011
b L 54830 95514 38719 10284 9500 11445 18776 44307 34376 04405 12153 1014
- TR 54435 92578 38952 10221 9475 11461 18875 44473 34571 04197 12110 1011
6 ... 55125 94606 38875 10207 9455 11453 18846 44563 34518 04054 12177 1012
¥ R 55480 95786 38811 10235 9476 11437 18839 44402 34481 04191 12272 1013
[ 56900 95751 38721 10277 9500 11415 18799 43830 34401 04365 12200 1024
| 57020 96364 38626 10259 9477 11381 18746 43677 34314 04345 12209 1020
12........ 56785 96676 38656 10265 9484 11382 18758 43614 34344 04348 12150 1024
Wumam 57175 97769 38554 10268 9486 11360 18715 43151 34255 04386 12180 1023
;| R — 56420 96365 38591 10256 9468 11364 18738 43250 34287 04365 12159 1020
15 56175 95346 38640 10240 9460 11367 18760 43261 34314 04364 12146 1017
16........ 56365 95031 38633 10243 9463 11373 18757 43258 34310 04391 12158 1016
195w woeann 57165 92865 38534 10197 9433 11360 18712 43307 34233 04396 12098 1016
20 ascravscanes 57985 94620 38495 10231 9452 11353 18700 43160 34201 04403 12161 1020
21........ 58175 93749 38501 10190 9423 11342 18712 43029 34217 04316 12132 1019
p.2 RV 58185 94492 38475 10200 9439 11342 18694 43132 34202 04377 12142 1017
2 58025 94302 38491 10206 9436 11341 18692 43157 34207 04384 12147 1025
26 59285 93967 38439 10216 9443 11339 18671 43116 34172 04448 12195 1034
7. L 58900 92573 38459 10199 9427 11336 18679 43134 34185 04439 12182 1023
28........ 59080 93405 38439 10214 9432 11330 18668 43156 34156 04460 12190 1027
G T 59195 93321 38443 10212 9433 11338 18678 43161 34158 04459 12195 1024
30z 59000 92772 38449 10213 9435 11331 18686 43097 34161 04493 1215 1023
Monthly
average 57107 94725 38602 10234 9460 11377 18741 43530 34293 04364 12167 10 20




rates Table 38
(to be continued)
per 100 units
E ) : 3 i New

Austrian Spanish | Portuguese | Canadian | Japanese Irish Greek Australian
schillings | pesetas escudos dollars yen pounds | drachmas | dollars ﬁc:]!i::;i — LR

(ATS) (ESP) (PTE) (CAD) (JPY) (IEP) (GRD) (AUD) (NZD) (XEU) (XDR)
55 008 5964 4422 45379 44113 1021 80 3110 388 69 29273 78296 804 26
55 050 5963 4416 450 94 4 3854 1021 59 3108 387 88 29101 783 31 801 90
55049 5964 4424 45118 43858 1022 87 3109 38878 29192 78378 80275
54 932 5956 4421 459 72 44390 1024 56 3107 397 81 298 07 784 10 810 83
54 927 5952 4431 452 95 43977 1023 31 3106 390 02 294 25 784 22 804 60
54930 5952 4416 448 78 43834 1023 50 3104 385 46 290 22 783 53 801 45
54 846 5941 4 404 449 33 4 4057 1022 83 3098 389 44 293 60 781 49 803 66
54 949 5952 4414 45124 4 4554 1025 53 3107 395 56 299 01 782 31 810 04
54 986 5955 4420 453 15 4 4856 1026 43 3111 401 80 301 54 782 81 813 54
54713 5949 4415 470 33 45853 1024 37 3094 418 06 31131 778 10 82503
54795 5935 4389 467 46 45710 1026 02 3097 41325 308 68 777 37 822 60
54 821 5827 4390 470 15 46039 1024 37 309 419 64 313 16 77133 826 33
55 204 5560 4389 47978 47072 1020 20 3 108 427 82 31893 767 73 836 16
55 430 5552 4373 48193 47005 1031 56 3071 426 21 31790 76109 83540
55 295 5539 4 549 473 60 4 6653 1019 66 3057 420 86 31123 760 15 827 06
55357 5514 4 456 467 31 47487 1020 55 3091 417 60 31024 764 89 829 83
55 208 5598 4 389 473 40 4 8001 1019 16 3 066 422 82 31571 75478 83417
55219 5677 4 359 466 76 48213 1019 57 3058 41979 31248 758 08 833 51
54 959 5557 4335 46120 4 7475 1015 27 3032 41550 309 17 75272 824 60
54 829 5516 4383 45303 47187 1014 21 3020 404 74 30271 759 81 817 51
54 896 5511 4 350 439 97 46268 1014 54 3015 396 52 296 72 76072 808 33
55034 5519 4349 436 20 45756 1018 14 3013 39151 293 33 759 84 804 21
55020 5766 4 404 459 65 45737 1021 82 3081 405 44 303 36 77160 81717
55 052 5503 4 346 438 50 45572 1016 00 3 004 389 65 295 27 758 27 802 59
55 034 5483 4 346 438 46 4 5837 1014 46 3001 394 34 29773 756 93 80391
55 365 5444 4 350 434 37 45625 1020 55 3011 394 11 297 11 750 66 799 77
55 258 5431 4 337 44107 4 6022 1019 21 299 396 35 298 89 750 69 806 22
55 166 5 446 4381 446 09 46214 1018 28 2985 398 35 300 59 75175 809 39
55 040 5442 4 380 456 95 4 7095 1016 52 2981 410 82 309 14 757 17 81971
54911 5418 4336 45671 4 6969 1013 02 2978 409 63 309 05 75295 81979
54 950 5 408 4343 457 13 4 6910 101373 2977 408 85 307 89 753 54 818 65
54 802 5394 4333 461 09 4 6980 101177 2971 41177 31023 75299 821 36
54 862 5394 4330 454 56 4 6532 1012 63 2971 407 92 306 47 753 32 814 67
54 928 5 406 4338 449 40 4 6560 1014 52 2970 405 41 304 69 754 43 81278
54915 5392 4318 451 39 46795 1014 74 2968 407 24 30572 754 45 81437
54777 5393 4325 458 90 47685 1011 31 2963 41102 308 41 75212 819 47
54 723 5419 4345 465 82 47783 1015 96 2969 414 30 31295 754 21 825 66
54732 5407 4317 469 42 47626 1014 46 2972 417 64 31403 753 08 82548
54 695 5 408 4314 467 91 4 8127 1014 86 2967 419 46 31420 754 78 827 61
54715 5379 4311 465 69 47797 1014 80 2964 417 08 314 15 754 85 825 56
54 636 5422 4316 474 47 4 8364 1014 07 2964 424 07 31978 754 82 834 05
54 664 5412 4303 47120 48180 1012 84 2965 416 19 316 41 753 92 830 19
54 633 5428 4319 477 92 4 8288 1012 63 2966 413 56 31501 75475 832 10
54 628 5417 4310 478 15 4 8146 101277 2965 409 93 31208 75491 83233
54 640 5419 4312 475 16 47917 101197 2962 41076 31176 754 67 83001
54 869 5421 4332 458 65 47137 1014 60 2976 408 57 308 25 754 06 819 35




Table 38 Exchange
Kroner
Nor-
1992 Us Pounds Bisaarks Swedish wcgoi;n French | Belgian | Swiss Dutch | Italian | Finnish | Iceland
dollars | sterling s kronor | kroner | francs | francs francs | guilders lire marks | kroner
(UsD) | (GBP) | (DEM) | (SEK) | (NOK) | (FRF) | (BEF) | (CHF) | (NLG) | (ITL) | (FIM) (ISK)
November
- 59415 92034 38444 10203 9420 11332 18681 43117 34158 04472 12159 1026
B nrsr 60385 92872 38376 10190 9423 11326 18653 43015 34108 04478 12166 1029
; ST 59995 93544 38385 10201 9435 11334 18658 43023 34121 04497 12194 1029
5., 60545 93572 38375 10207 9436 11339 18654 42894 34112 04491 12182 1036
6 ... 60850 93660 38379 10208 9430 11341 18657 42672 34113 04477 12196 1035
LS 61110 93602 38313 10201 9422 11332 18631 42630 34058 04476 12183 1032
j Lo RS 61300 92630 38324 10195 9415 11348 18635 42584 34061 04487 12180 1032
1 [ [ p———— 60815 92664 38333 10190 9415 11349 18638 42602 34072 04489 12180 1031
1 . T 60805 92636 38351 10185 9416 11363 18643 42432 34087 04479 12184 1033
13 sen 60305 93020 38399 10194 9422 11374 18673 42468 34130 04484 12134 1026
16:cmummmes 60690 92522 38314 10176 9417 11361 18634 42441 34059 04484 12075 1030
AT vamssisnise 61350 93050 38325 10188 9427 11378 18652 42281 34080 04494 12015 1032
18 ........ 60860 92629 38327 10182 9418 11370 18652 41987 34074 04492 11829 1030
1905k e 60875 93534 38431 10210 9436 11397 18709 42216 34167 04495 11925 1034
20 oz 61455 94106 388 46 9216 9494 11476 18888 43202 34547 04486 12109 10 44
23 oo 62450 94268 38866 9166 9526 11471 18881 42965 34547 04491 12010 983
24 .. ..., 62225 94582 38939 9216 9516 11458 18913 43302 34618 04484 12113 983
25 coveie 61740 94123 38708 9194 9488 11427 18807 43039 34413 04475 12190 977
26 cocouges 61695 94042 38705 9118 9470 11423 18797 43068 34405 04460 12142 979
. S 61910 93404 38609 9031 9434 11377 18761 42880 34349 04418 12033 976
30........ 61960 93343 38669 9029 9456 11394 18789 42796 34386 04413 12047 975
Monthly
average 61083 93326 38496 9843 9444 11380 18715 42744 34222 04477 12107 1017
December
| P 61640 93489 38799 8961 9450 11383 18846 43180 34495 04367 12011 976
o LA— 61400 94648 38880 9015 9486 11412 18879 43475 34564 04387 12043 977
3.0, 61330 95153 388 41 899 9489 11412 18864 43574 34542 04410 12059 975
4 s 61325 96832 38796 9063 9503 11416 18845 43447 34516 04412 12103 980
7 G p— 61715 96714 38802 9035 9501 11401 18850 43082 34526 04411 12108 980
8........ 60560 96593 38771 9015 9491 11376 18835 43195 34515 04401 12078 975
L [ 60695 95267 38679 8953 9457 11346 18790 43144 34439 04383 12010 973
10 srmnnnnn 61470 95199 38885 9022 9012 11394 18886 43516 34611 04377 12077 979
1 PR 61490 95432 38942 9014 8962 11402 18911 43594 34621 04393 12014 977
14........ 60905 95073 38675 8984 8930 11360 18786 43125 34384 04373 11954 974
1500 o 60505 94648 38501 8917 8923 11275 18705 42902 34236 04315 11874 967
e 60105 94689 38571 8832 8960 11287 18743 42917 34299 04272 11795 9 66
17 e 59930 94689 38665 8746 8990 11312 18790 43038 34385 04288 11751 9 66
7 [ 60465 94827 38611 8628 8969 11295 18774 42990 34336 04280 11684 970
21 ........ 604 10 94602 38591 8716 8975 11297 18767 42829 34318 04295 11780 969
pol e 61135 94515 38644 8786 9018 11328 18786 42797 34367 04309 11818 976
EBiummananvsa 61300 94065 38590 8726 9021 11313 18766 42759 34309 04307 11730 971
72, 61690 93800 38544 8691 9052 11303 18751 42633 34265 04304 11759 971
., IR 62505 94289 38607 8804 9100 11333 18794 42593 34349 04243 11838 976
30 ez 62375 94186 38634 8856 9042 11342 18820 42664 34404 04234 11931 977
7 | ESe—— 62555 94877 387 34 8860 9034 11360 18853 42946 34483 04238 11955 979
Monthly
average 61215 94933 38703 8887 9160 11350 18811 43067 34427 04333 11922 974
Annual
average 60273 106291 38653 10394 9715 11402 18775 42985 34329 04911 13508 1047




rates Table 38
per 100 units
. . 1 ; : New
Austrian | Spanish | Portuguese | Canadian | Japanese Irish Greek | Australian
schillings pesetas escudos dollars yen pounds drachmas dollars %311::1 ECUs SDRs
(ATS) (ESP) (PTE) (CAD) (JPY) (IEP) (GRD) (AUD) (NZD) (XEU) (XDR)
54 629 5411 4309 478 57 48109 1011 36 2960 41032 31122 754 21 832 38
54 534 5392 4307 486 39 4 8788 1011 69 2961 42149 31823 754 15 840 41
54 551 5390 4308 48200 4 8996 1013 26 2959 414 87 31503 754 62 839 49
54 540 5367 4300 48521 49152 1013 40 2960 42230 318 65 755 00 843 15
54 550 5366 4295 487 19 49540 1014 55 2963 423 64 32074 753 63 846 24
54 456 5363 4 309 485 58 4 9406 1015 28 2961 426 55 32309 753 43 846 88
54 474 5362 4308 486 62 49364 1015 31 2957 42371 32097 752 15 847 22
54 484 5357 4316 480 94 49100 1015 61 2956 42072 318 67 75228 843 68
54 509 5361 4313 480 10 4 8997 1016 11 2957 422 17 318 80 752 28 843 47
54 580 5366 4320 478 61 48790 1016 98 2959 418 28 316 36 75429 840 57
54 460 5355 4313 478 48 4 8806 1014 92 2952 418 76 317 11 753 47 84193
54 475 5356 4326 481 18 49210 1016 26 2953 420 62 317 49 754 61 847 60
54 475 D397 4330 476 14 4 8962 101594 2951 418 60 314 65 754 36 843 62
54 626 5367 4340 477 75 49284 1018 50 2956 417 12 31430 756 43 846 14
55211 5419 4289 48162 49725 1020 58 2985 420 84 317 05 761 67 853 85
55 241 5384 4343 485 35 50294 1020 12 2985 428 53 323 12 762 83 86153
55 346 5373 4351 481 06 50113 1021 86 2990 426 43 32114 763 07 860 15
55017 5386 4345 48077 49911 1016 18 2968 42551 32031 760 20 855 06
55011 5372 4319 48113 49794 1015 62 2967 42403 M773 759 84 854 32
54 875 5335 4302 481 15 49767 101378 2961 42576 318 84 756 54 854 15
54 963 5354 4303 482 18 49612 1015 52 2967 42300 316 55 756 66 854 29
54715 5371 4316 481 81 49320 1015 85 2963 421 58 318 10 75599 847 43
55 149 5365 4 306 478 13 49530 1020 88 2971 42075 31547 758 23 852 82
55 261 5374 4339 478 08 49349 1026 92 2969 419 36 31560 760 62 852 41
55203 5368 4335 480 38 49269 1025 44 2963 42177 316 16 760 68 85200
55 134 5392 4356 481 66 49217 1025 17 2955 42590 31705 762 88 85299
55 147 5395 4362 483 43 49431 1027 12 2953 427 68 32012 763 11 85571
55 105 5 404 4 357 476 29 4 8780 1026 07 2940 42010 31400 761 84 846 59
54 972 5 409 4 348 476 15 4 8975 1023 99 2932 421 65 31470 758 51 846 26
55 269 5439 4354 483 18 49517 1022 12 2946 42402 31719 761 67 853 67
55 347 5442 4336 482 84 4 9605 1021 84 2947 42471 317 90 76278 854 58
54 968 5423 4321 477 99 49176 1021 32 2922 419 33 31494 759 49 848 04
54721 5407 4306 474 18 4 8802 1015 64 2911 416 46 31160 75553 84274
54 815 5412 4316 469 72 4 8562 1017 94 2909 414 42 31134 756 18 840 14
54 951 5421 4320 468 97 48771 1020 19 2905 413 52 31104 756 62 840 42
54 873 5426 4320 474 61 49119 1019 98 2903 418 06 31285 754 91 844 33
54 848 5421 4294 47395 49098 1021 29 2902 417 31 31262 754 40 843 68
54 923 5434 4281 483 24 49542 102273 2 906 42128 31491 754 96 849 66
54 845 5 427 4 269 485 81 49555 1021 07 2 906 422 54 31478 753 87 849 92
54 787 5 434 4 260 488 75 4 9730 1017 27 2909 424 92 31875 75323 852 20
54 872 5441 4271 494 42 50165 1018 52 2914 43097 320 84 754 25 859 17
54 908 5 446 4283 491 88 50072 1018 40 2908 42976 32030 753 80 858 24
55 056 5462 4261 493 10 50136 1019 08 2911 43050 32185 75591 860 63
55 007 5416 4314 480 80 49352 1021 57 2928 422 14 31591 757 78 850 30
54 928 5905 4471 499 19 47606 1026 49 3167 443 10 324 29 77997 848 77




Danish bank holidays other than Saturdays and Sundays

New Year’s Day

Maundy Thursday

Good Friday

Easter Monday

General Prayer Day (in 1992, May 15)
Ascension Day

Whit Monday

Constitution Day (June 5)

24 December

Christmas Day

Boxing Day

31 December (from noon only)

DANMARKS NATIONALBANK

Havnegade 5

DK-1093 Copenhagen K
Telephone: 33 14 14 11
Telex: 27051

Telefax: 33 13 35 21

Cable address: Nationalbanken
Office hours: Monday-Friday:
9.30 a.m.-3 p.m.



