























































































































































































































































	Contents
	Part A: General part
	The currency and the economy in 1986
	I.   Economic developments and central bank policy
	1. The Federal Republic of Germany under external ressure to adjust
	2. Large current account surpluses and first countermovements
	3. New emphases in public finance
	4. Monetary policy under external influences
	a) Money market management in a changed environment
	b) 1986 monetary target missed - setting the target for 1987
	c) The money creation process in 1986
	d) Business and profit situation of the individual categories of banks

	5. Capital market under the impact of external constraints
	a) Structural shifts in the overall financing cycle
	b) Bond market in troubled waters
	c) Share market put to the test


	II.  International monetary developments and policy
	1. The situation in the world economy
	2. International trade and current transactions
	3. Exchange rates and exchange rate policy
	4. The European Monetary System
	5. Global monetary reserves
	6. The debt problems of the developing countries
	7. The international financial markets
	8. The activities of the IMF and the international development banks
	a) Financial assistance
	b) Multilateral surveillance of economic and monetary policy




	Part B: Notes on the Deutsche Bundesbank´s annual accounts for 1986
	1. Legal basis, layout and valuation
	2. Annual accounts

	Part D: Report of the Central Bank Council
	Appendix to Part B
	Annual accounts of the Deutsche Bundesbank as at December 31, 1986
	Balance sheet as at December 31, 1986
	Profit and loss account for the year 1986



