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Table 7.A.1a
Data on Selected Aggregates,a 1973-1999

(average balance, nominal annual change, percent)
M1 Fixed- Deposits in

Monetary  (Money term or indexed
baseb supply)c SROs deposits M2*d M2e to f.c.f M3g GDP

1973 25.2 16.0 22.5 39.2 24.5 29.3
1974 1.4 20.1 -8.1 9.6 9.6 60.3 16.4 41.0
1975 9.9 30.5 3.5 21.9 21.9 35.2 24.3 44.4
1976 6.9 18.0 3.2 14.2 14.2 64.2 24.2 29.8
1977 23.9 39.9 27.5 37.6 37.6 81.4 49.2 48.2
1978 16.8 37.2 12.0 33.1 33.1 239.5 99.6 61.2
1979 16.3 34.2 737.2 -25.2 33.9 33.9 108.3 74.6 91.5
1980 46.8 70.0 242.0 -24.0 76.4 76.4 162.5 132.7 137.2
1981 70.1 93.8 211.0 62.5 117.8 117.8 140.3 134.4 136.3
1982h 105.5 100.4 165.4 612.2 140.6 140.6 137.1 138.0 127.5
1982 105.5 89.0 143.9 502.2 140.6 121.4 196.5 219.9 127.5
1983 105.5 111.3 251.0 407.3 165.6 174.3 99.7 86.2 158.3
1984 317.1 223.1 280.0 629.0 311.1 315.4 471.3 432.4 393.7
1985 742.7 339.8 800.2 480.9 532.5 546.0 266.8 321.1 273.7
1986 127.5 187.0 137.1 117.4 126.8 135.8 6.7 45.2 55.4
1987 48.5 62.1 49.0 106.3 67.0 72.8 -4.7 32.8 28.0
1988 -1.0 33.5 -12.7 77.2 28.3 27.5 4.5 19.0 24.0
1989 -1.4 25.8 14.9 1.8 12.5 16.0 31.9 21.1 21.8
1990 4.7 26.8 27.2 27.6 27.4 26.4 23.9 25.5 24.0
1991 19.7 28.2 32.0 36.3 32.8 35.5 19.0 29.7 27.6
1992h 13.0 19.5 28.5 13.4 21.1 24.4 51.7 33.1 19.8
1992 13.0 22.5 25.9 13.3 22.0 25.2 51.6 33.2 19.8
1993 31.0 23.7 38.5 30.4 44.5 37.7 -12.4 19.9 15.2
1994 24.1 20.6 39.7 89.4 34.2 32.8 16.4 28.4 21.3
1995 -1.1 8.4 -14.9 70.8 31.1 35.2 -6.4 25.2 16.9
1996 21.6 14.9 10.4 36.0 27.0 27.0 28.2 27.2 16.5
1997 17.5 14.3 15.7 32.3 26.3 25.8 22.8 25.3 12.0
1998 25.0 12.1 9.7 23.0 19.2 22.6 20.0 22.1 9.0
1999 13.9 11.4 5.8 27.1 21.7 21.0 25.6 21.8 8.8
1995 I -47.8 0.9 -18.8 89.2 38.9 46.3 -44.0 18.6 -0.4
         II 25.6 20.7 14.2 41.6 31.6 36.1 -11.4 25.5 24.3
         III 33.7 46.9 38.6 31.8 36.0 41.1 4.0 33.7 19.4
         IV 16.0 0.0 -4.9 38.0 20.9 22.4 30.2 23.7 -3.5
1996 I 25.3 14.3 12.8 36.3 27.5 25.1 30.8 26.1 25.9
         II 20.0 15.1 11.9 25.4 21.0 17.0 80.0 26.5 26.8
         III 17.1 16.9 8.0 50.6 36.2 38.3 8.2 32.1 17.4
         IV 13.3 1.7 -0.6 36.5 23.4 25.0 21.4 24.3 2.4
1997 I 26.5 26.6 46.2 36.3 36.0 30.3 39.5 32.0 8.6
         II 14.1 6.8 -3.9 27.4 18.6 17.6 9.5 16.1 22.6
         III 16.2 28.6 48.0 14.3 21.1 25.2 19.8 24.2 16.1
         IV 8.5 -1.3 -9.5 35.0 20.9 24.7 3.3 20.7 -4.9
1998 I 50.4 5.3 0.9 31.5 22.4 31.3 16.5 28.6 6.0
         II 23.7 17.2 1.9 11.8 11.3 13.0 29.9 15.7 19.3
         III 19.9 27.6 26.5 25.3 25.8 26.9 0.2 21.9 11.8
         IV 27.4 13.1 57.2 3.8 11.4 6.9 140.4 23.6 5.1
1999 I 1.6 -4.9 -43.2 63.4 31.3 32.7 -1.4 25.5 -0.8
         II 7.3 11.1 22.6 27.1 24.2 22.5 7.3 19.6 21.9
         III 19.7 28.9 30.9 14.7 18.4 17.8 25.7 19.2 9.0
         IV 17.6 9.3 19.1 21.4 19.3 19.6 24.2 20.4 6.9

a Figures show the change in the average balance from the previous period.
b The reserve requirements were reduced in December 1994, and this is estimated to have reduced the monetary

base by NIS 1.8 billion on the day of  implementation. The change in the monetary base during 1995:I has been ad-
justed for this effect, whereas the period average and the annual figures have not.

c M1 = Cash in the hands of the public and demand deposits.
d M2* = M1 + interest-bearing local-currency deposits and other deposits.
e M2 = M2* + Treasury bills.
f f.c. = foreign currency
g M3 = M2 + foreign-currency-denominated and indexed short- and medium-term deposits.
h Calculations based on monthly data up to 1982 (except for M2*, which is up to 1985), weekly data up to 1992.

and daily data from 1992.
SOURCE: Data up to 1992, the Supervisor of Banks; from 1992, Monetary Department of the Bank of Israel.
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Table 7.A.1b
Data on Selected Aggregates,a 1973–1999

(end-period balance, nominal annual change, percent)
M1 Fixed- Deposits in

Monetary  (Money term or indexed
baseb supply)c SROs deposits M2*d M2e to f.c.f M3g GDP

1973 32.8 2.1 20.3 67.1 25.5 35.7
1974 3.5 17.5 -5.9 9.6 9.6 61.5 17.3 43.4
1975 1.5 22.0 0.5 15.7 15.7 34.7 19.6 32.0
1976 19.2 26.9 16.0 24.1 24.1 65.6 33.7 41.3
1977 25.9 38.8 22.8 37.6 37.6 139.7 66.7 57.8
1978 17.2 44.0 -0.4 36.2 36.2 185.4 97.4 73.5
1979 8.6 31.6 475.0 -33.6 31.8 31.8 128.0 88.8 109.2
1980 67.0 96.7 321.6 1.0 116.1 116.1 147.2 138.4 147.3
1981 92.9 79.3 210.7 94.9 117.4 117.4 135.9 131.1 125.3
1982h 105.5 110.3 231.2 1441.2 140.6 181.0 118.1 133.3 127.5
1982 128.0 109.7 183.6 1494.0 181.0 178.4 107.8 124.9 149.0
1983 50.0 108.6 142.2 115.2 149.0 113.8 288.7 236.3 173.9
1984 711.0 349.8 473.7 882.3 414.6 501.7 497.5 498.3 512.4
1985 737.8 299.5 797.1 429.6 470.7 506.9 102.2 179.7 133.8
1986 28.3 108.1 26.4 107.5 69.4 64.0 -11.7 19.8 34.2
1987 31.3 49.6 56.6 38.7 48.2 49.9 2.4 29.5 24.0
1988 -18.1 13.9 -37.6 41.8 2.9 3.3 23.5 10.1 26.2
1989 11.7 37.2 63.3 7.3 30.5 34.7 24.3 30.7 18.0
1990 10.8 29.8 32.8 49.5 38.0 38.8 15.0 30.2 28.8
1991 11.7 15.0 13.2 30.5 20.3 27.3 51.0 34.9 31.2
1992h 13.0 37.3 55.3 8.4 29.5 24.7 43.8 31.6 19.8
1992 30.1 35.8 44.8 6.4 33.7 29.1 37.9 27.8 10.6
1993 33.0 27.8 65.9 48.3 37.3 31.3 -19.5 16.3 18.9
1994 16.7 5.0 -18.4 112.2 36.6 38.1 17.1 32.5 26.4
1995 0.5 16.5 10.4 43.8 30.9 34.4 -7.0 24.6 6.3
1996 19.8 11.9 7.9 36.6 26.8 26.2 31.8 27.2 18.3
1997 16.4 14.1 17.7 27.6 23.8 24.8 13.3 22.7 9.9
1998 26.1 12.7 9.7 18.4 16.3 17.5 40.3 21.4 10.4
1999 15.4 18.6 17.3 28.4 25.4 24.3 12.2 21.9 10.4
1995  I 13.8 13.8 13.8 13.8 13.8 13.8 13.8 13.8 13.8

II 16.4 27.1 25.3 37.7 33.1 38.2 -9.1 27.9 35.1
III 39.4 57.8 28.0 28.3 33.8 37.0 12.0 32.3 19.8
IV 8.2 -9.7 -3.8 42.5 21.1 21.1 48.9 25.5 -10.6

1996 I 25.6 18.5 1.0 35.1 25.4 23.9 7.1 20.8 37.9
II 18.2 3.4 25.0 20.4 17.7 16.3 141.6 33.1 25.1
III 22.9 23.2 8.3 62.8 44.9 44.6 -18.4 29.9 16.6
IV 12.9 3.8 -0.7 31.5 20.9 21.6 42.8 25.2 -2.7

1997  I 18.3 18.0 46.6 33.2 32.4 27.2 21.1 26.1 11.7
II 15.6 12.2 0.9 27.6 20.6 20.1 4.4 17.1 27.4
III 15.9 20.2 20.8 18.5 19.1 25.8 34.3 27.2 10.8
IV 15.7 6.3 7.3 31.8 23.6 26.2 -3.0 20.5 -7.6

1998 I 49.7 2.7 -15.4 25.5 15.3 23.5 12.2 21.5 -11.0
II 16.2 15.7 9.5 16.2 15.2 17.6 22.9 18.5 48.0
III 34.8 41.4 65.8 17.3 26.4 22.5 39.1 25.2 12.8
IV 7.7 -4.1 -5.8 14.9 8.8 7.1 101.9 20.3 0.1

1999 I 7.1 6.0 -29.4 61.5 37.1 37.6 -14.7 25.8 -2.4
II 9.1 9.1 34.3 19.6 19.6 18.5 22.0 19.1 32.3
III 24.0 25.9 31.4 15.3 18.5 18.6 36.3 21.6 2.4
IV 22.4 35.7 51.7 22.0 27.2 23.4 11.7 21.2 12.4

a Figures show the change between last month of  period shown and last month in previous period.
b The reserve requirements were reduced in December 1994, and this is estimated  to have reduced the monetary base

by NIS 1.8 billion on the day of implementation. The change in the monetary base during 1995:I has been adjusted for
this effect, whereas the period average and the annual figures have not.

c M1 = Cash in the hands of the public and demand deposits.
d M2* = M1 + interest-bearing local-currency deposits and other deposits.
e M2 = M2* + Treasury bills.
f f.c. = foreign currency.
g M3 = M2 + foreign-currency-denominated and indexed short- and medium-term deposits.
h Calculations based on monthly data up to 1982 (except for M2*, which is up to 1985), weekly  data up to 1992,
and daily data from 1992.
SOURCE: Data up to 1992, the Supervisor of Banks; from 1992, Monetary Department of the Bank of Israel.
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Table 7.A.2a
Credit to the Public from Commercial and Mortgage Banks,a 1975–1999

(average balance, nominal annual change, percent)
Total Nondirected Total Total credit

nondirected Foreign-  foreign- non- from
local-currency CPI- currency- currency directed mortgage

credit Unindexed indexed  indexed credit (in NIS) credit banks

1975 11.3 11.3
1976 38.4 38.4
1977 50.6 70.5
1978 64.4 667.3 134.7
1979 57.4 167.9 99.5
1980 94.9 152.1 124.2
1981 126.3 236.5 189.7
1982b 161.6 210.9 194.6
1982 130.0 78.1 94.7
1983 162.9 264.2 226.0
1984 279.5 360.4 335.8
1985 475.2 277.2 329.7
1986 156.3 11.9 63.1
1987 103.5 -2.2 56.6 12.1
1988 66.1 -7.3 45.8 26.6
1989 38.3 42.2 39.0 32.2
1990 39.4 17.7 35.5 30.5
1991 30.3 63.8 35.5 38.7
1991b 31.2 63.7 36.0 38.7
1992 30.1 27.5 27.4 77.2 13.3 27.1 30.5
1993 51.7 50.5 52.6 56.6 9.3 44.9 25.1
1994 30.1 24.9 38.1 31.7 13.1 28.1 32.7
1995 19.7 11.0 35.3 5.1 93.5 27.6 31.2
1996 17.9 10.6 25.4 25.1 51.4 23.3 30.0
1997 12.4 8.7 20.1 -12.4 43.6 18.5 21.4
1998 13.0 16.3 14.1 -23.8 25.2 15.9 14.2
1999 16.5 18.0 18.3 -24.0 21.7 17.9 13.0
1996 I 18.7 11.9 26.6 19.2 54.4 24.9 35.2
         II 28.0 16.9 30.6 113.2 16.9 25.7 34.1
         III 23.7 10.5 33.5 59.5 14.9 22.0 26.3
         IV 14.2 14.4 17.8 -6.6 46.8 20.0 15.8
1997 I 8.8 3.1 19.5 -17.9 42.5 15.1 21.3
         II 2.8 2.2 15.0 -55.6 100.2 19.7 21.4
         III 11.3 9.0 16.6 -13.3 41.9 18.3 22.6
         IV 19.6 23.7 18.8 -6.1 -4.4 13.1 15.8
1998 I 7.8 10.8 8.5 -23.5 15.9 9.7 9.0
         II 13.0 21.6 10.5 -35.2 34.7 18.1 10.0
         III 15.0 18.4 16.0 -30.3 18.3 15.8 11.9
         IV 24.9 26.1 25.2 6.5 70.7 35.7 26.1
1999 I 19.2 20.7 22.9 -40.3 -4.7 12.3 12.0
         II 10.8 13.8 10.2 -24.9 15.0 11.9 4.5
         III 11.1 5.3 18.4 -14.5 26.8 15.1 12.3
         IV 18.1 20.2 17.8 -14.2 27.2 20.5 13.1

a Change in average balance from previous period.
b Calculated as monthly data up to 1981, and weekly data up to 1991, and daily data thereafter except for
credit from mortgage banks, which is based solely on monthly data.
SOURCE: Data up to 1991, The Supervisor of Banks; from 1991, Monetary Department of the Bank of Israel.
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Table 7.A.2b
Credit to the Public from Commercial and Mortgage Banks,a 1975–1999

(end-period balance, nominal annual change, percent)
Total Nondirected Total Total credit

nondirected Foreign- foreign- non- from
local-currency CPI- currency- currency directed mortgage

credit Unindexed indexed  indexed credit (in NIS) credit banks

1975 30.8 30.8
1976 35.4 35.4
1977 51.4 152.7
1978 64.5 101.5 79.3
1979 76.2 160.3 114.1
1980 116.3 135.3 126.7
1981 108.3 290.4 211.8
1982b 242.4 199.2 211.7
1982 225.5 322.8 289.9
1983 97.1 154.1 138.0
1984 562.0 422.5 455.2
1985 360.9 108.0 178.6
1986 115.0 -9.0 48.3
1987 85.1 5.7 58.9 23.4
1988 52.2 -22.1 35.9 31.8
1989 34.9 71.7 39.5 31.2
1990 33.5 59.8 37.6 31.4
1991 31.0 25.3 32.7 100.4 26.5 30.2 40.6
1991b 31.0 25.5 31.3 110.1 28.9 30.7 40.6
1992 36.1 37.8 27.7 71.3 13.6 32.3 20.3
1993 39.6 37.9 43.2 35.5 5.5 34.7 30.7
1994 33.1 21.3 50.3 39.7 24.2 32.1 37.4
1995 11.7 7.3 22.4 -14.0 132.1 24.5 27.3
1996 21.4 13.2 27.9 39.1 25.1 22.1 26.5
1997 10.8 10.3 16.9 -25.5 38.9 16.5 19.5
1998 15.7 19.2 16.4 -24.0 32.2 19.7 15.6
1999 13.9 16.0 14.3 -24.7 18.3 15.1 8.8
1996 I 22.0 11.9 31.3 40.5 25.9 22.8 33.8
         II 31.3 17.4 34.3 141.1 19.2 28.8 38.7
         III 17.0 9.9 23.6 23.3 19.8 17.6 15.2
         IV 15.8 13.9 22.6 -10.3 36.3 19.6 19.6
1997 I 1.7 -4.0 17.2 -45.1 83.2 15.4 21.2
         II 7.4 12.2 11.0 -43.1 80.6 21.6 20.3
         III 14.9 6.9 23.1 12.2 13.8 14.6 23.1
         IV 20.2 28.7 16.6 -12.2 -1.0 14.6 13.9
1998 I 4.6 8.2 5.9 -35.5 24.8 9.2 6.8
         II 17.4 27.9 13.7 -36.4 28.2 20.0 13.5
         III 12.8 12.6 15.5 -16.3 37.2 18.7 8.3
         IV 29.5 29.6 31.9 -2.6 39.0 32.0 36.1
1999 I 12.0 16.7 12.3 -45.2 -1.3 8.3 0.6
         II 12.6 9.3 17.6 -16.5 19.6 14.4 10.6
         III 12.1 7.9 17.3 -10.0 37.6 18.4 11.8
         IV 19.0 31.8 10.2 -22.0 20.7 19.5 12.4

a Change between  last month of period shown and last month of  previous period.
b Calculated as monthly data up to 1981, and weekly data up to 1991, and daily data thereafter except for
credit from mortgage banks, which is based solely on monthly data.
SOURCE: Data up to 1991, Supervisor of Banks; from 1991, Monetary Department of the Bank of Israel.
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Table 7.A.6
The Monetary Base and the Public’s Assets in Banks and
the Bank of Israel, 1976–1999

(NIS million)
Money supply

    Monetary    Current Fixed-term Treasury
    base      Total    accounts SROs depositsa bills M2b

1976 2,065 1,349 871 0 420 1,784
1977 2,600 1,872 1,240 0 515 2,453
1978 3,046 2,696 1,818 78 513 3,341
1979 3,308 3,548 2,343 447 341 4,402
1980c 5,526 6,979 4,879 1,884 344 9,513
1981 1,066 1,251 810 585 67 2,068
1982 2,431 2,631 1,788 1,939 1,034 5,810
1983 3,646 6,266 3,810 4,821 2,911 14,464
1984 29,565 27,705 15,432 24,414 18,328 74,428
1985c 247,707 98,974 50,848 206,609 115,317 424,797
1986 3,177 2,177 1,203 2,812 2,392 7,438
1987 4,171 3,287 1,922 4,097 3,517 442 11,419
1988 3,416 3,655 2,012 2,532 4,788 415 11,467
1989 3,817 5,304 3,079 4,569 5,346 1,027 16,337
1990 4,228 6,951 4,133 6,500 8,049 1,736 23,368
1991 4,723 7,908 4,680 7,842 9,934 3,563 29,409
1992 6,146 10,390 6,289 10,489 11,393 3,068 35,523
1992d 6,146 10,567 6,454 10,521 11,532 3,045 35,796
1993 8,172 13,571 8,720 16,763 17,494 2,560 50,582
1994 9,540 14,608 9,141 13,688 35,289 4,262 68,042
1995 9,586 17,035 10,304 16,344 52,494 7,393 93,699
1996 11,483 20,294 12,522 18,402 75,961 8,935 123,886
1997 13,365 22,540 13,773 19,733 98,467 13,369 154,379
1998 16,848 25,404 15,353 19,531 121,359 16,794 183,503
1999 19,440 30,398 18,221 23,549 157,062 17,939 229,215

1999
January 17,210 22,635 12,896 18,297 125,107 17,608 183,940
February 16,882 22,434 12,776 17,352 129,822 17,545 187,384
March 17,139 24,862 14,606 16,582 133,910 17,081 192,838
April 17,207 23,466 13,689 18,956 136,111 17,566 196,351
May 17,416 22,851 13,006 18,438 138,276 17,909 197,650
June 17,515 24,546 14,613 18,761 140,513 17,663 201,670
July 17,868 24,297 14,160 19,926 142,083 18,153 204,650
August 18,178 24,723 14,289 20,291 144,447 18,653 208,328
September 18,483 24,631 13,967 20,660 147,079 18,855 211,512
October 18,648 24,750 14,205 19,956 150,845 20,015 215,800
November 18,691 25,648 15,094 20,299 153,508 19,479 219,192
December 19,440 30,398 18,221 23,549 157,062 17,939 229,215

a Including unindexed long-term deposits not included in this category in Table 5.1a and 7.A.1b.
b Total money supply + SROs + fixed-term deposits + Treasury bills, plus other deposits not listed separately.
c Until 1980, figures are multiplied by 1,000, and from 1981 to 1985 by 100.
d Under the new reporting system efffective since 31st December 1992 interest is included in balance of deposits.
SOURCE: Supervisor of Banks, monthly data, monthly balance sheets of the banks, and weekly review of the

capital market.
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Table 7.A.6 (continued)
The Monetary Base and the Public’s Assets in Banks and
the Bank of Israel, 1975–1998

(NIS million)
Foreign- Unrestricted
currency, resident Earmarked Total

Exchange- current, deposits & and CPI- assets
rate- and fixed-  residents’ indexed  in banks

indexed term non- Restitu- long- and the
time resident resident tions Savings term Bank

deposits deposits deposits Total M3 deposits plans depositsa of Israel

1975 0 430 0 430 1,867 1,270 1,253 1,272 5,661
1976 0 712 0 712 2,495 1,969 2,011 1,874 8,349
1977 0 1,706 0 1,706 4,159 3,274 3,679 2,969 14,081
1978 0 3,940 928 4,868 8,208 5,019 6,373 4,830 24,430
1979 0 8,970 2,128 11,098 15,500 10,027 14,491 10,771 50,789
1980b 0 21,652 5,780 27,432 36,945 19,634 37,183 28,082 121,844
1981 0 4,472 1,999 6,471 8,539 3,737 9,046 6,064 27,387
1982 0 9,968 4,146 14,113 19,923 8,416 23,395 13,849 65,582
1983 0 41,946 13,586 55,532 69,996 26,362 62,853 38,770 197,982
1984 0 255,486 80,055 335,541 409,970 153,411 405,064 233,473 1,201,918
1985b 0 442,075 194,980 637,056 1,061,852 419,367 1,087,645 702,314 3,271,178
1986 0 3,570 2,084 5,654 13,092 4,790 12,325 9,495 39,702
1987 0 3,283 2,448 5,730 17,150 5,664 15,113 12,388 50,314
1988 40 4,578 3,615 8,233 19,700 6,340 20,359 14,026 60,425
1989 413 4,087 4,560 9,060 25,397 7,153 24,997 14,944 72,490
1990 827 3,993 5,366 10,186 33,555 8,572 28,435 15,379 85,940
1991 1,879 3,388 7,196 12,463 41,872 10,052 34,101 15,382 101,407
1992 4,181 2,734 10,200 17,115 52,638 12,103 36,876 13,926 115,543
1992c 4,403 2,667 10,467 17,537 53,333 12,269 36,876 14,440 116,918
1993 5,286 1,330 12,964 19,581 70,162 12,987 42,848 13,912 139,908
1994 6,857 724 15,171 22,752 90,793 14,495 53,401 15,232 173,920
1995 5,802 587 17,278 23,667 117,366 16,403 61,446 13,968 209,183
1996 6,696 673 22,777 30,146 154,032 16,039 75,537 15,245 260,853
1997 5,540 236 28,163 33,939 188,318 15,204 83,165 17,340 304,027
1998 6,329 125 39,841 46,295 229,964 18,480 95,769 21,153 365,366

1998
Jan 5,812 40 29,728 35,579 189,497 15,259 83,284 17,577 305,616
Feb 5,620 38 28,685 34,342 191,932 15,174 83,425 17,787 308,318
Mar 5,786 37 28,889 34,712 193,089 14,994 83,994 18,193 310,270
Apr 8,011 56 30,059 38,126 197,081 15,718 84,374 18,005 315,178
May 6,627 87 30,288 37,002 198,886 15,537 84,636 18,081 317,139
Jun 5,854 42 30,282 36,178 203,371 15,444 85,478 18,361 322,654
Jul 5,264 37 30,658 35,959 205,984 15,435 86,872 18,799 327,088
Aug 5,895 36 32,367 38,298 210,355 16,138 86,902 18,794 332,189
Sep 6,614 42 33,583 40,240 212,131 16,867 87,051 18,763 334,812
Oct 8,104 70 38,019 46,193 218,068 18,946 89,797 19,891 346,703
Nov 7,017 115 38,269 45,400 219,160 18,400 93,224 20,874 351,657
Dec 6,329 125 39,841 46,295 229,964 18,480 95,769 21,153 365,366

a Total deposits of the public for loans less credit to the government via earmarked deposits. This adjustment reflects the assumption
that most of this credit is covered by earmarked bonds.

b Until 1980 figures are multiplied by 1,000, and from 1981 to 1985 by 100.
c Under the new reporting system efffective since 31st December 1992 interest is included in balance of deposits.
SOURCE: Supervisor of Banks, monthly data, and monthly balance sheets of the banks.
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Table 7.A.8b
Main Indicators of the Negotiable Bond Market, 1986–1999

Turnover on Capital raised via negotiable
TASE (NIS million)  bonds (NIS million) Bank of

Govern- Govern- Israel share of
menta Corporateb Total menta Corporateb Total  turnover (%)c

1986 1,422 983 519 1,502 0.00
1987 2,149 2,593 858 3,451 1.25
1988 2,252 491 2,743 4,590 771 5,361 0.96
1989 4,598 952 5,550 2,572 485 3,057 0.00
1990 5,446 1,328 6,773 969 643 1,612 0.09
1991 7,641 1,583 9,223 8,322 –441 7,881 0.03
1992 11,463 1,187 12,651 3,182 –939 2,243 2.04
1993 14,653 858 15,511 1,370 –983 387 2.20
1994 13,784 1,148 14,932 –2,972 –1,929 –4,901 1.84
1995 15,887 903 16,790 5,366 –2,683 2,683 2.93
1996 26,003 757 26,760 1,685 –2,722 –1,037 2.98
1997 23,901 781 24,681 –5,534 –2,493 –8,027 1.34
1998 36,753 874 37,627 –2,293 –1,163 –3,456 1.06
1999 Ad 22,517 361 22,878 –2,046 256 –1,790 1.42
1999 Bd 24,805 355 25,160 158 –877 –719 1.12
1999 47,322 716 48,037 –1,888 –622 –2,510 1.27

a Including unindexed government bonds..
b Including government corporations.
c The Bank of Israel’s purchases and sales as a percentage of total turnover.
d A – January–June; B – July–December.
SOURCE: Bank of Israel.

Table 7.A.8c
Main Indicators of the Negotiable Bond Market, 1990–1999;
Real Yield to Redemption on CPI-Indexed Bonds, Fixed Gross Interest

(percent)
Years to redemption

1 2 3 4 5 6 7 8 10 12 14 15 17 18

1990 –0.1 0.0 0.8 1.0 1.3 1.3 1.6 1.7 1.9 1.8 2.3 2.6 2.7 2.8
1991 0.8 1.2 1.8 2.0 2.2 2.2 2.2 2.4 2.9 3.1 3.4 3.4 3.5 3.5
1992 1.8 2.3 2.4 2.4 2.4 2.5 2.5 2.6 2.7 2.9 2.9 2.9 3.0
1993 2.9 3.1 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.1 3.1 3.1 2.3
1994 2.8 3.0 3.0 3.1 3.1 3.1 3.1 3.2 3.3 3.4 3.4 3.4
1995 4.8 4.4 4.4 4.3 4.3 4.3 4.3 4.3 4.4 4.4 4.4 4.4
1996 4.6 4.6 4.5 4.5 4.6 4.6 4.5 4.6 4.6 4.6 4.6 4.4
1997 4.5 4.2 4.2 4.1 4.1 4.1 4.0 4.1 4.1 4.1 4.3 4.0
1998 Aa 6.2 5.9 5.8 5.7 5.4 5.2 5.1 5.0 4.9 4.9 4.9
1998 Ba 5.0 5.1 5.1 5.0 4.9 5.0 5.0 4.9 4.9 4.9 4.9 5.1
1998 5.6 5.5 5.4 5.4 5.1 5.1 5.0 5.0 4.9 4.9 4.9 5.1
Jan 1999 6.5 6.0 5.9 5.8 5.7 5.7 5.5 5.5 5.3 5.3 5.2
Feb 1999 6.6 6.4 6.3 5.9 5.6 5.6 5.7 5.5 5.3 5.2 5.2
Mar 1999 5.7 6.2 6.1 5.7 5.4 5.3 5.3 5.2 5.0 5.1 5.0
Apr 1999 6.1 5.8 5.5 5.5 5.4 5.3 5.3 5.2 5.1 5.0 5.0
May 1999 5.3 5.3 5.3 5.2 5.2 5.2 5.2 5.1 5.1 5.0 5.0 4.9
Jun 1999 6.1 5.9 5.9 5.6 5.6 5.5 5.2 5.2 5.1 5.1
Jul 1999 6.7 6.3 6.3 5.9 5.7 5.5 5.4 5.3 5.2 5.1
Aug 1999 5.9 5.6 5.6 5.4 5.4 5.5 5.3 5.2 5.2 5.1
Sep 1999 6.1 6.0 5.8 5.8 5.7 5.5 5.4 5.4 5.2 5.3
Oct 1999 6.8 6.4 6.3 6.2 6.0 5.9 5.6 5.5 5.3 5.3
Nov 1999 7.3 6.9 6.6 6.3 6.0 5.8 5.6 5.6 5.3 5.3
Dec 1999 7.3 6.8 6.4 6.0 5.8 5.6 5.4 5.3 5.2 5.1 5.1 5.1
1999 average 6.4 6.1 6.0 5.8 5.6 5.5 5.4 5.3 5.2 5.1 5.2 5.1

a A – January–June; B – July–December.
SOURCE: Bank of Israel.
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Table 7.A.8d
Net Interest on Treasury Bills, 1995–1999

(nominal percent, monthly average)

Net annual Average Average
interest on daily net annual
one-month Net annual interest to redemption volatility interest
Treasury (months to redemption) of net on

 bills 0-1 1-2 2-4 4-6 6-9 9-12 interest holding

1995 12.9 15.4 14.6 14.5 14.6 14.6 14.5 0.6 15.4
1996 13.5 15.5 15.5 15.5 15.6 15.5 15.5 0.4 15.2
1997 11.9 14.0 13.8 13.7 13.6 13.4 13.4 0.2 14.1
1998 9.9 12.2 12.0 11.8 11.6 11.5 11.3 0.2 11.4
1999 10.4 12.4 12.1 11.9 11.7 11.6 11.4 0.2 12.9
1999 January 11.9 13.9 13.6 13.2 12.8 12.5 12.2 0.3 10.4

February 12.0 13.8 13.5 13.2 12.9 12.5 12.2 0.2 13.2
March 11.4 13.3 13.0 12.7 12.2 11.9 11.8 0.3 14.6
April 11.4 12.7 12.3 12.2 11.9 11.7 11.5 0.2 10.7
May 10.2 12.4 12.1 11.9 11.8 11.7 11.5 0.2 13.3
June 10.2 12.3 12.1 11.9 11.7 11.6 11.5 0.2 13.1
July 10.0 12.0 11.7 11.5 11.4 11.3 11.1 0.2 11.5
August 9.5 11.6 11.3 11.2 11.3 11.3 11.1 0.3 10.5
September 9.6 11.9 11.7 11.7 11.7 11.7 11.6 0.3 10.2
October 9.7 11.7 11.6 11.6 11.6 11.6 11.5 0.2 13.3
November 9.7 11.6 11.3 11.3 11.2 11.2 11.0 0.3 14.2
December 9.2 11.2 10.9 10.7 10.6 10.4 10.2 0.1 19.9

SOURCE: Bank of Israel.

Table 7.A.8e
Nominal Interest on Redemption of Unindexed
Fixed Interest Bonds, 1995–1999

(“Shahar” bonds, period average)
Years to redemption

1 2 3 4 5 6 7 Average

1995 15.2 15.2
1996 16.2 16.1 15.7 16.0
1997 13.7 13.6 13.5 13.6
1998 11.7 11.6 11.0 11.2 11.4
1999 11.8 11.4 11.4 11.0 11.2 11.4
1999 January 12.6 12.2 11.7 11.5 12.0

February 12.6 12.2 11.9 11.6 11.9 12.0
March 12.0 11.3 11.2 11.0 11.4
April 11.9 11.5 10.9 11.4
May 12.0 11.6 11.3 11.2 11.5
June 11.9 11.4 11.2 11.1 10.9 11.3
July 11.5 11.1 10.8 10.8 10.6 11.0
August 11.7 11.5 11.5 11.3 11.1 11.4
September 12.0 11.9 11.9 11.5 11.5 11.8
October 11.9 11.8 11.8 11.5 11.5 11.7
November 11.3 11.0 11.2 10.9 10.9 11.1
December 10.7 10.3 10.2 10.2 10.4 10.5

SOURCE: Bank of Israel.
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Table 7.A.10a
Corporate Return on Equity,a 1988–1999

(annual terms)
Commerce Real estate Manu-
and services  and construction facturing Total

Average, weighted by equity
1988 2.73 1.18 –7.33 –4.21
1989 5.47 6.27 –14.47 –6.53
1990 3.06 3.44 9.48 6.13
1991 3.70 15.42 14.91 10.79
1992 6.38 9.95 14.88 11.52
1993 7.13 7.18 12.09 9.95
1994 4.70 –1.97 8.31 6.00
1995 6.56 4.13 7.82 6.99
1996 8.88 9.64 6.77 7.83

1997 I 9.56 13.60 9.31 9.88
II –4.90 13.52 9.79 5.27
III 12.47 8.36 12.97 12.28
IV 1.34 1.59 4.41 3.04

Annual 4.96 9.40 8.81 7.57

1998 I 7.54 7.63 9.92 8.85
II 7.98 11.91 11.86 10.58
III 8.91 0.94 5.72 6.27
IV 2.29 –0.91 1.87 1.71

Annual 6.54 4.51 7.25 6.71

1999 I 3.19 5.70 10.56 7.55
II 4.99 8.45 9.41 7.81
III 5.61 1.60 11.47 8.43

Median
1988 –5.14 0.24 1.00 0.54
1989 6.49 2.53 3.26 3.13
1990 8.74 0.30 10.42 7.31
1991 18.14 7.91 14.79 14.18
1992 19.60 12.30 16.06 16.47
1993 12.49 6.27 10.39 10.18
1994 2.17 –2.11 3.84 2.31
1995 7.80 4.22 6.05 5.58
1996 7.48 6.54 4.41 5.75

1997 I 6.96 6.76 5.02 5.83
II 7.87 5.31 5.03 5.71
III 12.37 4.10 8.66 8.86
IV 5.52 –3.23 2.84 2.27

Annual 9.13 4.80 4.94 5.80

1998 I 7.39 1.53 4.14 4.75
II 7.36 3.22 4.14 4.42
III 7.92 0.03 3.13 3.63
IV 3.89 –6.28 3.26 2.36

Annual 5.93 1.03 4.16 3.77

1999 I 9.63 1.62 6.77 6.41
II 10.50 1.96 6.49 6.12
III 11.87 –1.23 5.21 4.69

a Net income as percent of equity.
SOURCE: Based on TASE data.
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Table 7.A.10c
Corporate Dividend Yield,a 1988–1998

(annual terms)
Commerce Real estate Manu-
and services  and construction facturing Total

1988 1.51 0.80 2.34 1.91
1989 0.89 0.92 1.61 1.32
1990 1.49 2.62 3.57 2.76
1991 2.93 2.39 2.21 2.42
1992 1.75 2.33 1.38 1.59
1993 1.28 1.83 0.84 1.15
1994 2.41 1.34 1.64 1.76
1995 2.64 1.61 1.55 1.82
1996 1.99 2.30 2.07 2.08
1997 1.96 2.82 2.24 2.25
1998 6.63 2.85 5.07 5.19

a Dividend as a percentage of market value, weighted by market value.
SOURCE: Based on TASE data.

Table 7.A.10b
Corporate P/E Ratio,a 1988–1998

(annual terms)
Commerce Real estate Manu-
and services  and construction facturing Total

Average, weighted by net profit
1998 24.27 47.58 –8.31 –14.37
1989 19.46 19.82 –7.28 –16.80
1990 18.37 29.10 25.44 23.51
1991 17.38 10.00 10.08 11.20
1992 21.13 26.60 17.92 19.39
1993 29.79 47.96 23.50 27.75
1994 28.93 –74.58 20.58 27.59
1995 16.50 30.51 21.30 20.63
1996 11.66 12.28 17.08 14.82
1997 39.75 16.41 19.42 21.36
1998 18.64 27.11 16.35 17.90

Medianb

1988 loss 186.74 37.85 131.88
1989 22.20 58.27 30.62 32.69
1990 16.49 105.66 19.77 29.25
1991 17.97 36.44 17.30 19.40
1992 20.77 33.41 20.62 21.99
1993 34.17 67.47 33.47 35.45
1994 73.12 loss 44.65 107.89
1995 19.36 27.04 18.78 21.21
1996 14.78 12.19 19.13 15.73
1997 18.49 17.04 18.09 17.50
1998 20.16 178.99 18.09 22.97

a Ratio of market value of shares to net income.
b In calculating the median it is assumed that the multiplier for firms making a loss is infinite.
SOURCE: Based on TASE data.



372

BANK OF ISRAEL, ANNUAL REPORT 1999

Table 7.A.10d
Corporate Price to Cash Flow Ratio, 1989–1998

(annual terms)
Commerce Real estate Manu-
and services  and construction facturing Total

Average, weighted by cash flow
1989 11.95 17.88 5.34 7.30
1990 4.27 30.28 4.97 5.76
1991 3.19 –104.20 6.56 6.20
1992 6.07 72.40 11.20 10.72
1993 11.19 97.44 20.39 19.47
1994 5.18 –32.90 12.68 11.39
1995 5.89 26.50 11.11 9.74
1996 3.92 11.11 11.96 8.10
1997 5.11 20.08 10.43 8.91
1998 5.11 11.49 9.41 7.80

Mediana

1989 17.54 57.70 9.01 14.01
1990 13.84 340.23 10.30 14.39
1991 42.57 loss 13.81 28.13
1992 33.78 90.98 29.40 40.43
1993 74.49 85.37 56.09 66.98
1994 59.22 loss 30.21 44.86
1995 11.37 21.05 14.74 14.74
1996 6.19 25.80 7.06 7.90
1997 15.96 22.39 7.91 10.77
1998 9.68 13.86 8.34 9.64

a In calculating the median it is assumed that the P/E ratio for firms making a loss is infinite.
SOURCE: Based on TASE data.
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Table 7.A.10e
Corporate Return on Fixed Assets, 1988–1999

(annual terms)
Commerce Real estate Manu-
and services  and construction facturing Total

Average, weighted by fixed assets
1988 3.07 1.87 –5.32 –3.65
1989 6.90 9.09 –10.14 –5.65
1990 1.46 3.78 8.64 4.12
1991 1.72 16.17 16.68 7.88
1992 3.08 10.30 20.58 9.65
1993 3.67 6.68 17.50 8.75
1994 2.32 –1.74 12.09 5.13
1995 3.07 3.53 10.50 5.60
1996 4.25 7.25 8.65 6.00

1997 I 4.65 10.57 12.00 7.81
II –2.37 11.18 12.71 4.20
III 6.09 5.89 17.45 9.73
IV 0.66 1.08 5.89 2.40

Annual 2.44 6.39 11.78 5.97

1998 I 3.71 5.24 13.84 7.08
II 3.79 7.74 16.80 8.35
III 4.40 0.62 8.39 5.10
IV 1.10 –0.50 2.56 1.30

Annual 3.14 2.47 9.93 5.11

1999 I 1.51 2.97 15.31 5.79
II 2.38 4.43 13.53 5.98
III 2.69 0.81 15.87 6.41

Median
1988 –7.15 0.73 0.85 0.62
1989 9.99 4.21 4.34 4.72
1990 13.31 0.47 11.69 9.21
1991 19.97 9.20 18.79 17.04
1992 58.32 19.92 27.66 29.78
1993 47.16 12.27 20.36 21.67
1994 3.26 –1.44 7.01 3.86
1995 10.58 3.28 9.09 7.91
1996 10.35 6.97 6.56 7.69

1997 I 8.93 7.24 6.71 7.29
II 13.51 5.06 6.20 7.16
III 18.68 4.99 11.94 11.26
IV 7.53 –2.34 4.10 2.67

Annual 13.94 4.05 6.91 7.28

1998 I 12.14 1.36 6.47 5.88
II 9.39 1.78 6.24 6.17
III 8.73 –0.12 5.11 4.51
IV 5.29 –2.44 5.07 3.30

Annual 7.87 0.74 5.48 4.85

1999 I 11.30 0.79 10.95 8.22
II 17.05 0.71 9.83 8.21
III 16.30 –0.47 9.40 7.22

SOURCE: Based on TASE data.
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Table 7.A.10f
Corporate Net Income as Percentage of Revenue, 1988–1999

(annual terms)
Commerce Real estate Manu-
and services  and construction facturing Total

Average weighted by fixed assets
1988 0.74 4.04 –2.47 –1.77
1989 1.68 11.99 –4.10 –2.37
1990 1.91 6.46 3.15 2.87
1991 2.21 15.77 5.87 5.33
1992 3.69 8.87 7.06 6.16
1993 4.38 7.74 6.25 5.77
1994 2.54 –1.67 4.30 3.38
1995 3.23 3.40 3.78 3.57
1996 4.30 5.46 3.46 3.97

1997 I 5.29 7.07 4.55 5.06
II –2.37 7.25 4.90 2.85
III 6.37 5.14 6.86 6.51
IV 0.86 1.60 2.48 1.91

Annual 2.75 5.44 4.73 4.14

1998 I 4.31 4.61 4.23 4.30
II 4.42 6.77 6.37 5.73
III 4.72 1.57 3.31 3.65
IV 1.20 0.16 1.28 1.15

Annual 3.55 3.52 3.84 3.70

1999 I 1.67 4.41 6.29 4.40
II 2.66 6.65 5.77 4.65
III 2.60 1.28 6.40 4.54

Median
1988 –4.40 1.52 0.52 0.43
1989 2.44 4.57 1.40 2.01
1990 2.20 1.41 2.96 2.48
1991 2.80 6.80 4.27 4.15
1992 5.06 9.57 6.40 6.47
1993 6.44 8.07 5.77 6.31
1994 1.48 –1.00 2.16 1.58
1995 3.09 3.03 2.84 2.99
1996 2.99 4.31 2.19 3.06

1997 I 2.38 4.95 3.00 3.15
II 2.69 4.76 2.74 2.96
III 4.96 4.23 4.50 4.55
IV 2.34 –0.24 1.52 1.54

Annual 2.96 3.49 2.92 2.98

1998 I 2.74 1.93 2.55 2.53
II 2.78 2.98 2.25 2.52
III 2.54 0.13 1.72 1.75
IV 1.37 –5.31 1.85 1.17

Annual 1.88 0.76 1.95 1.82

1999 I 2.79 1.76 3.79 3.38
II 3.36 2.36 3.08 3.08
III 3.99 –1.12 3.00 2.47

SOURCE: Based on TASE data.
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STATISTICAL APPENDIX

Table 7.A.12
Mutual Funds, 1988–1999

(current NIS million)
Standard

Composition of mutual funds’ portfolio (end-period balances)  deviation
CPI- Foreign-  Total of real

indexed currency- Unindexed real rate monthly
Total bonds indexed assets Equity assets of return return

1988 3,895 1,947 299 562 461 –4.00
1989 7,111 3,415 580 1,389 811 15.00
1990 8,339 3,936 477 2,052 987 –2.00
1991 13,280 5,833 1,494 3,815 2,138 9.00 2.70
1992 28,680 7,873 6,384 10,994 3,441 27.00 1.70
1993 36,204 6,686 5,881 18,833 4,805 11.00 2.60
1994 18,835 4,789 2,735 8,877 2,369 –29.00 5.60
1995 15,752 3,668 2,016 7,412 2,615 2.45 3.49
1996 13,182 2,753 1,727 5,270 3,394 –2.92 2.31
1997 20,358 2,686 1,641 7,465 8,503 15.62 2.88
1998 22,893 2,710 2,636 6,066 11,431 1.42 1.91
1999Aa 27,574 2,122 3,063 8,827 13,493 14.14 1.55
1999Ba 35,917 2,081 4,271 11,212 18,231 8.22 2.26
1999 35,917 2,081 4,271 11,212 18,231 23.52 1.90

a A - January-June; B - July-December.
SOURCE: Bank of Israel.
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STATISTICAL APPENDIX

Table 7.A.13b
Financial Assets, by Type, 1988–1999

(current NIS million)
Foreign- Nominal
currency fixed-return

Equitya indexed a,b CPI-indexedb assetsa Total

31/12/1988 24,178 11,467
31/12/1989 13,530 28,768 157,045 16,337 156,705
31/12/1990 16,974 30,286 188,493 23,368 187,949
31/12/1991 29,808 35,724 242,506 29,409 241,853
31/12/1992 71,405 46,089 322,455 36,048 322,455
31/12/1993 133,063 50,223 434,996 51,743 434,996
31/12/1994 82,583 54,575 434,023 70,408 434,019
31/12/1995 97,995 51,998 253,832 102,579 506,404
31/12/1996 98,206 57,304 281,441 140,276 577,227
31/12/1997 146,252 59,727 320,502 176,249 702,729
31/12/1998 154,989 80,093 352,317 208,513 795,911
31/03/1999 178,348 76,660 352,876 217,558 825,442
30/06/1999 211,565 79,330 355,090 229,090 875,075
30/09/1999 206,485 87,458 363,472 237,542 894,957
31/12/1999 251,560 84,219 377,666 258,074 971,520

a Including assets of institutional investors.
b Savings plans with foreign-currency/CPI indexation option are included in foreign-currency-indexed.
SOURCE: Bank of Israel.
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