
H
EA

D
ER

SPLIT

ESC
B

00168





t f



Index of Items and Sign Conventions 

I, IN TRO D U CTIO N
General ................................................................................................
Purpose and presentation of these balance of payments statistics......
Conventions ..........................................................................................
Sources and methods of compilation....................................................
Definitions and sources of individual items.........................................

I I . BALANCE OF PAYM ENTS TABLES
General balance of payments....................................................................  1
Balance of payments with rest of sterling area .................................  2
Balance of payments with non-sterling areas ..................................... 3
Balance of payments with dollar area ................................................
Balance of payments with other western hemisphere countries..........  5
Balance of payments with O.E.E.C. countries..................................... 6
Balance of payments with other non-sterling countries...................... 7
Balance of payments with non-territorial organisations...................... 8
Regional balance of payments ............................................................ 9

III. RESERVES AND LIABILITIES
Gold and dollar reserves...........................................................................  10
Overseas sterling holdings, etc................................................................... 11

IV. SUPPLEMENTARY TABLES
Miscellaneous invisible debits...................................................................  12
Imports (f.o.b.) by commodities................................................................ 13
Government current expenditure ............................................................  14
Special receipts from U.S.A. and Canada ......................................... 15
Inter-government loans by the United Kingdom.................................  16
Inter-government loans to the United Kingdom.................................  17
Transfers between rest of sterling area and non-sterling areas, 1950-57 18

V. EUROPEAN PAYMENTS UNION
The mechanism of the Union...............................................................
United Kingdom position in, and settlements with. E.P.U...............  19
Changes in O.E.E.C. countries’ sterling holdings, 1950-57.................. 20

VI. STATISTICAL NOTES
The treatment of the balance of payments in the national income

accounts.............................................................................................
Reconciliation of figures for visible trade in the balance of payments 

and Trade and Navigation Accounts................................................  21

VII. BIBLIOGRAPHY

( 75423)

# ■=



Index of Items and Sign Conventions
A system of common numbering of the items has been used in the general and regional balance of 
payments tables. It has also been used where practicable in the supplementary tables. The 
following index lists the items and shows the supplementary tables, if any, in which further 
information about them is contained. It also shows the sign conventions used for the various 
items ; these are explained in paragraph 8 (page 4). Definitions of the individual items are given 
on pages 7 to 14. Not all the items listed below appear in every table.

Items
A. CU RREN T ACCOUNT

V I S I B L E  T R A D E
1. {a) Imports (f.o.b.)

(b) Exports and re-exports (f.o.b.)
I N V I S I B L E S
2. Government
3. Shipping
4. Interest, profits and dividends
5. Travel
6. Migrants’ funds, legacies and private gifts (net)
7. Other (net)

B. SPECIAL GRANTS
8. {a) E.R.P., less U.S. share of counterpart

(b) I.E.P.A. and E.P.U. (net)
(c) Australian and New Zealand gifts
{d) Revaluation payments by United Kingdom

C

D

E,

F.

Supplementary 
Tables Pages

LONG-TERM  CAPITAL ACCOUNT
9. {a) Inter-government loans by United Kingdom

(net)
{b) Inter-government loans to United Kingdom 

(net)
10. Subscriptions to I.B.R.D. and I.M.F.
11. Other long-term capital (net)
M ONETARY MOVEMENTS
12. Miscellaneous capital (net)
13. Overseas sterling holdings of:

{a) countries 
{b) I.M.F.
(c) other non-territorial organisations

14. United Kingdom balance in E.P.U.

15. United Kingdom official holdings of non-dollar
currencies

16. Gold and dollar reserves
IN TER-A REA  TRANSFERS
17. R.S.A. sales of gold in United Kingdom (net)
18. Other transfers;

(a) Transfers between R.S.A. and non-sterling 
areas

(Jb) Gold and dollar transfers with non-sterling, 
non-dollar areas

(c) United Kingdom drawings on and repay
ments to I.M.F.

(d) Sterling drawings by other countries on
I.M.F.

{e) Other transfers
19. BALANCING ITEM

iv

Sign Conventions

13.21 47,72
15.21 52,72

14,15 50,52
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46
46
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12,15 46,52
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15
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19 65
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decrease in credit balance 
or increase in debit 
balance + .
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10 38

18 59 ^

Transactions which con-
18 59 stitute a credit in the

United Kingdom’s bal-
10 38  ̂ ance of payments with

the particular area
10 38 transactions which con-

stitute a debit —.
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I. Introduction

General

1. Estimates of the balance of payments of the United Kingdom are published six-monthly in White 
Papers. As it has become impossible to present conveniently the whole run of post-war figures in this 
format, the present volume has been prepared to bring together from past White Papers and
•elsewhere:

(a) a full record of the annual figures for 1946-57 and of the half-yearly figures from 1952-57; and
(b) a statement of the definitions of the areas and composition of the items in the accounts together 
with a description of the sources and methods used in their estimation.

Future White Papers will give revised figures for the later years presented here and add new information 
for subsequent periods. It is intended that this volume should itself be brought up to date periodically.

The figures for 1955 to 1957 are those given in Cmnd. 540. Minor revisions, mainly reallocations 
between items, have been made to the figures for earlier years, which appeared in previous White 
Papers, to improve comparability from year to year, and some additional material is contained in 
Tables 14, 16, 17 and 18. The distinction made in some parts of the White Papers between the United 
Kingdom colonies and the independent countries in the sterling area has been dropped; the changing 
composition of the two groups makes it impossible to provide a split for all years that would have 
both meaning and consistency.

Purpose and Presentation of these Balance of Payments Statistics

3. The purpose of these balance of payments statistics is to present a summary of the complete range 
■of the United Kingdom’s transactions with other countries, classified by type of transaction and by 
area. Full details of the component items and areas are given below.
4. So far as possible a three-fold grouping of the components has been adopted into current items, 
long-term capital items and monetary movements. The main classes of transaction in each of these 
three groups are:

Current account:
Imports and exports of goods.
Services, including Government current transactions.
Interest, profits and dividends.
Gifts (other than the special Government grants treated separately).

Long-term capital account:
Inter-Government loans (including amortisation). 
Other identified net long-term investment abroad 

non-residents.
by residents or in the United Kingdom by

Monetary movements:
Identified capital transactions not of a long-term character (e.g. changes in acceptances).
Changes in overseas sterling holdings, and in the credit or debit balance in the European 

Payments Union.
Changes in the gold and dollar reserves.

There are also two subsidiary groups, namely:
Special grants:

Certain Government grants (of which the most notable were those received under the United 
States European Recovery Programme), which were made or received in the years 1947-51,

. »



and were directly connected with the general balance of payments position of the United 
Kingdom. They are therefore distinguished from grants of other kinds which are included 
in the current account.

Inter-area transfers:
In the tables for individual areas allowance has to be made for transactions which affect the 

regional disposition of the United Kingdom’s liabilities and assets but which do not enter the 
general balance of payments and therefore are not included in the above groups. These are 
{a) transfers of sterling between one area and another; {b) United Kingdom purchases from 
or sales to one area of the currency of another area, or the financing of United Kingdom 
transactions with one area in the currency of another area; (c) merchanting transactions where 
a commodity is purchased from one area for resale to another without being imported into the 
United Kingdom and re-exported. (The profit and the domestic overhead expenses of 
transactions of this kind are included in the current account as income from the buying area for 
the service of merchanting, but the original cost of the commodity is shown under inter-area 
transfers as a debit in the balance of payments with the area from which it is purchased and a 
credit in that with the area to which it is sold.)

A classification of this kind cannot be definitive or unambiguous. For example, a somewhat 
different grouping is used when these figures are adapted to fit into the national income framework. 
This is explained in Part YI. Further, the distinction between long-term capital and monetary 
movements is theoretically and practically difficult to draw and whatever definition were adopted it 
would be impossible in practice to prevent some transactions being misallocated. For the years 
1946-51 and in all years for the separate non-sterling areas it has not been possible to make the 
distinction complete.

It should be emphasised also that this grouping does not in itself carry any implication that the 
various groups are causally independent of each other. In general there will be mutual inter
dependence between the various groups, and it is incorrect to suppose that any item is merely offsetting 
or wholly determined by others, though the gold and dollar reserves come near to possessing this 
characteristic. The statistical tables in this volume are descriptions of results, and material for causal 
analysis, but they do not in themselves constitute such an analysis.

Conventions
T i m i n g

Transactions which enter into the balance of pay
ments are those between a resident and a non-resident 
which involve either a change of ownership of goods, 
capital assets or money, or the provision of a service. 
In principle transactions are included in the period 
when change of ownership takes place or a service is 
performed. However, few records in fact date trans
actions exactly in this way. Usually statistics of 
payments or of the movements of goods have to be 
used and adapted so far as possible to meet the 
theoretical requirement.

T he  U se of  S i g n s

Throughout the current account debits are denoted 
by a minus sign and credits by a plus (though in 
items 1(a) and (b) of Tables 1-9 the signs are omitted 
since the significance of the items is obvious without 
them). Increases in external liabilities, or reductions 
in external assets, are denoted by a plus and decreases 
in external liabilities, or increases in external assets, 
by a minus. In inter-area transfers a plus sign is 
used for transactions which constitute a credit from 
the point of view of the United Kingdom balance of

payments with that area, i.e. transactions which 
decrease the sterling holdings of the area in question 
or increase the United Kingdom’s holdings of its 
currencies. A minus sign indicates transactions which 
increase the sterling holdings or decrease the United 
Kingdom’s currency holdings of the area in question. 
Each transfer is, of course, balanced by an equal and 
opposite transfer with a different area.

9. Almost every transaction in principle involves 
both a credit and a debit and so should appear twice. 
Thus an export, considered in isolation, appears in 
the current items as a plus, but the transaction will 
also lead to an entry with an opposite sign elsewhere. 
For instance, if paid for in a foreign currency, it 
appears as an increase in holdings of a foreign currency; 
if paid for in sterling from a non-resident account it 
appears as a decrease in overseas sterling holdings; 
or if it is an export of capital goods to a United 
Kingdom controlled company without payment, as an 
out-flow of capital in the long-term capital account. 
Similarly, a long-term investment overseas (—), not 
offset by some accompanying credit to the United 
Kingdom (e.g. for an export), will lead directly either
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to an increase in overseas sterling holdings (+ ) or a 
decline in the reserves or other external assets in 
monetary movements (+).

10. G i f t s , e t c .
There are a few one-sided transactions, such as 

gifts, grants, legacies and migrants’ funds, which 
involve a United Kingdom resident receiving something 
from abroad or sending something abroad without 
respectively giving or receiving anything in exchange. 
These are therefore an exception to the general rule 
that every transaction in principle involves both a 
credit and a debit. In order that the entire balance of 
payments may be presented as a self-balancing account 
it is necessary to adopt the additional convention that 
they should be included as if there were some considera
tion corresponding to them on the other side of the 
account. Thus a parcel containing gifts to a United 
Kingdom resident is included not only in “ imports ” 
as a debit, but also as a credit in the item “ migrants’ 
funds, legacies and private gifts (net)

T otal of T ransactions  and Balancing  
Item

It follows from the above conventions, and from 
the fact that the accounts seek to be complete, that 
every table, whether for the balance of payments with 
all areas generally or for that with an individual area, 
adds to zero. But in practice the accounts are not 
constructed on a double-entry basis since almost every 
item is separately estimated or measured; nor are 
they fully complete or accurate. A balancing item 
is accordingly introduced to bring the sum to zero. 
This item is shown separately in Tables 1-3 for 1952 
and later years; elsewhere it is included indistin- 
guishably with “ other long-term and miscellaneous 
capital It represents net errors and omissions in 
all the other items of the tables.

4

12. G old
Gold is conventionally treated throughout as 

equivalent to dollars. Hence, for example, gold sales 
by other sterling area countries in the United Kingdom 
are treated as inter-area transfers between the dollar 
area {-(-) and the rest of the sterling area (—).

13. E xchange  R ates

Transactions in gold and foreign exchange are 
converted into sterling at rates current when the 
transactions took place. Figures given in United 
States dollars are equivalent to the corresponding 
sterling figures converted at U.S. S4-03 ~  £1 up to 
18th September, 1949 and at U.S. $2*80 =  £1 
thereafter.

14. R ounding
Totals are the sums of components previously 

rounded to the nearest million. Exceptions to this are:
(a) in Tables 15, 16, 17, 19 and 20 where certain 
components are known with precision. These

precise components are added and the resulting 
totals rounded to the nearest million.
(b) the estimates of “ other long-term capital (net) ” 
and “ miscellaneous capital (net) ” shown for 1952 
and later years in Tables 1-3 are rounded to £10 
million.

It should not be assumed that because an estimate is 
rounded to the nearest million or ten million it is 
necessarily accurate to within that margin of error.

Symbols

The following symbols have been used throughout:
.. =  not available.

“  nil or less than £500,000 (£5 million for
items rounded to £10 million).

.

A reas
For all periods the geographical divisions shown 

in the tables are based on the definitions current on 
31st December, 1957. The entry of a figure in an area 
table indicates a transaction with a resident of that 
area, and not necessarily the origin or destination of 
goods, or the area in which an investment is situated, 
or the currency in which the transaction took place. 
The definitions are:

(i) Rest of sterling area (R.S.A.): the Colonial 
Territories of the United Kingdom (Colonies, 
Protectorates, Trust Territories, etc.); the indepen
dent Commonwealth countries other than Canada; 
the British Protected States in the Persian Gulf 
(Bahrain, Kuwait, Qatar and the Trucial States); 
Burma, Iceland, Iraq, the Irish Republic, Jordan 
and Libya.
(ii) Dollar area: U.S.A. and dependencies; Canada; 
Bolivia, Colombia, Costa Rica, Cuba, the 
Dominican Republic, Ecuador, El Salvador, Guate
mala, Haiti, Honduras, Mexico, Nicaragua, 
Panama and Venezuela; Liberia and the Philippines.
(iii) Other western hemisphere (O.W.H.) countries: 
Argentina, Brazil, Chile, Paraguay, Peru and 
Uruguay.
(iv) O.E.E.C. countries: the non-sterling area mem
bers of the Organisation for European Economic 
Co-operation—Austria, Belgium, Denmark, France, 
Greece, Italy, Luxembourg, the Netherlands, Nor
way, Portugal, Sweden, Switzerland, Turkey and 
Western Germany, together with their associated 
monetary areas apart from Cambodia, Laos, Viet
nam and Indonesia. Transactions with the 
European Payments Union (E.P.U.) are shown under 
this heading. The sterling area members of the 
O.E.E.C. (Iceland and the Irish Republic) are 
included under “ rest of sterling area ”.
(v) Other non-sterling (O.N.S.) countries: the 
remainder of Europe and of the Middle and Far 
East—Albania, Bulgaria, Czechoslovakia, East 
Germany, Hungary, Poland, Roumania and the 
U.S.S.R. (including Estonia, Latvia and Lithuania);

..........
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Finland, Spain and Spanish Possessions, and 
Yugoslavia; Egypt, Ethiopia (including Eritrea), 
French Somaliland and the Sudan; Afghanistan, 
Iran, Israel, Lebanon, Saudi Arabia, Syria and the 
Yemen; Cambodia, China (including Manchuria, 
North Korea, North Vietnam, and Tibet), Formosa, 
Indonesia, Japan, Laos, Mongolia, Nepal and
Bhutan, South Korea, South Vietnam and Thailand; 
etc.

(vi) Non-territorial organisations: the United 
Nations and its specialised agencies, notably the 
International Monetary Fund (I.M.F.), the Inter
national Bank for Reconstruction and Development 
(LB.R.D.), and the International Finance Corpora
tion (I.F.C.); the Bank for International Settle
ments (except when acting as Agent for the
European Payments Union) and other international 
organisations.

f . Sources and Methods of Compilation

17. Almost anyone may be a party to a transaction 
with a resident of another country, and there is 
certainly nothing to ensure that all such transactions 
will come to the knowledge of the compilers of a 
balance of payments. Statistics of visible trade are 
normally readily available, in the case of the United 
Kingdom from the monthly Trade and Navigation 
Accounts; but information on invisibles and capital 
movements presents greater difficulties. In some 
countries (the United States and Canada are ex
amples) it is collected specially from banks, brokers, 
commercial firms and even private persons. In this 
country it has so far proved possible to complete the 
picture of the balance of payments with a fair degree 
of success mainly by the use of information rendered 
for other purposes.
18. The principal source is exchange control records. 
At present, peraaission needs to be obtained from* 
H.M. Treasury before a payment may be made to a 
country outside the sterling area, i.e. outside the 
Scheduled Territories designated in accordance with 
the Exchange Control Act of 1947. (For the com
position of the Scheduled Territories see the definition 
of rest of sterling area above.) After the payments 
have been made the application forms are classified 
and aggregated country by country under various 
economic categories. In recent times no form of 
application has been required (though permission still 
has to be granted on behalf of H.M. Treasury) for 
payments up to £250. By this dispensation a great 
amount of form-filling is eliminated with a loss of 
information covering only 2 per cent, of the total 
amount paid abroad; and this loss is made good 
roughly by estimation. An arrangement of longer 
standing, which also affects the record of payments 
made abroad, is that some companies which frequently 
need to make disbursements and also have receipts 
from abroad are permitted to maintain accounts in 
foreign currencies, the debits and credits to which are 
reported at intervals.

Although the manner in which debts may be 
collected from outside the sterling area is also regulated 
by United Kingdom exchange control, the procedures 
employed are far less fruitful in yielding records which 
are adaptable for use in the balance of payments. 
Naturally only indirect light is thrown on transactions.

whether debit or credit, with the sterling area. But 
information received from abroad, sometimes as part 
of an agreement to exchange records, goes a long way 
towards supplying what is wanting. Such information 
is the more comprehensive because in certain sterling, 
as well as non-sterling, countries exchange control 
procedures are applied to payments to any part of the 
world, including the sterling area.
20. Comparatively little information is reouested 
solely for the purpose of constructing the balance of 
payments. All details given, whether they become 
available as a by-product of exchange control formali
ties or are provided as a courtesy, are merged into 
aggregates so that no single institution’s or company’s 
affairs are made known even approximately except to 
those engaged in the compilation; and all interested 
parties are consulted on questions of publication.
21. In practice the method of compilation begins 
with separate studies for practically all countries of 
their financial relations with the United Kingdom and 
with the rest of the sterling area. By this means the 
information received from abroad can be most 
readily incorporated and certain limits are set within 
which to detect errors. From these specialised studies 
the tables showing the United Kingdom’s transactions 
with the rest of the world are built up.
22. The method employed explains the diversity of 
sources used. Reliance on fewer, more homogeneous, 
sources might lessen the problems of reconciliation and 
present a more orderly appearance; but each source 
actually used is considered the most accurate at present 
available in its own field. Where no basis whatever 
for estimation exists, no estimate is included. Com
plete accuracy is unattainable over much of the field, 
but measures are in train which are designed to extend 
and improve the sources at present used. These vary 
greatly in the precision and suitability of the data 
they provide, and one aim of this and the following 
section is to give an indication of the relative reliability 
of the various estimates.
23. The figures for special grants, subscriptions to 
I.B.R.D. and I.M.F., United Kingdom b^ance in 
E.P.U., United Kingdom official holdings of non
dollar currencies, gold and dollar reserves. United 
Kingdom drawings on and repayments to I.M.F., and
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Sterling drawings by other countries on LM.F. are 
taken straight from official records and may be regarded 
as completely accurate. Those for Government 
transactions on current account and inter-Government 
loans (net) are also derived from Government accounts, 
but with a little more scope for error since problems of 
timing and classification occasionally arise. Other 
items which are covered by precise returns and should 
therefore be accurate within very small margins 
of error are overseas sterling holdings and R.S.A. gold 
sales in United Kingdom. Elsewhere there is much
less certainty.
24, As regards the visible trade element in the current 
account, exchange control records provide a firm basis 
of estimation in the case of imports from the non
sterling world, as do the Trade and Navigation 
Accounts over the rest of the field. A number of 
adjustments, some imprecise, are necessary and the 
resultant figures are certainly not free from errors, 
but these are probably small in relation to the big 
totals involved. Of the estimates for invisible items 
other than Government transactions, those for debits 
with the non-sterling areas are likely in general to be 
better than the rest, since they are based in the main 
on information derived from exchange control. The 
least reliable figures are probably those for interest, 
profits and dividends (owing to the difficulty of securing 
data on unremitted profits), for migrants’ funds, etc., 
and for other (net) invisibles.

25. Owing to lack of information the estimates of 
private capital movements are the most uncertain of all. 
In many parts of the balance of payments tables they 
are combined with the balancing item, and even where 
an attempt has been made both to distinguish them 
from this item and to isolate the long-term element 
the figures are known to be seriously defective. 
A major weakness is the limited coverage of re
invested profits (referred to above), and there are no 
figures at all for some types of miscellaneous capital.
26. As already mentioned in paragraph 23 there is 
good information on R.S.A. gold sales in United 
Kingdom and purchases and sales of sterling by the 
I.M.F. The other estimates of inter-area transfers, 
apart from special elements such as the E.P.U. 
settlements, are much less well founded. A great 
deal is known about R.S.A. transactions with the 
non-sterling world, but their scale is such that there 
is substantial scope for error in the corresponding 
net transfer figures, and the estimates of transfers 
between the various groups of non-sterling countries, 
particularly between O.E.E.C. and other non-dollar, 
non-sterling countries, are likely to be even less 
reliable.
27. The definitions of the individual items, together 
with a more detailed description of the sources used 
in their compilation, are given in the following section; 
they are set out in the order in which the items appear 
in the main tables and in the list on page iv.

$

J

Definitions and Sources of Individual Items
L •

A. CURRENT ACCOUNT 

V isible T rade
Item 1(a)—Imports (f.o.b.): the f.o.b. value (i.e. 

excluding the costs of insurance and freight to the 
United Kingdom) of goods for import entering into 
United Kingdom ownership in the period. Equipment 
imported for H.M. Armed Forces under the Mutual 
Defence Assistance Agreement with the United States 
of America and under similar arrangements with 
Canada is not included in the balance of payments. 
(A comparison with the import figures in the Trade 
and Navigation Accounts is given in the statistical 
note on page 72.)

For non-sterling countries information is drawn 
from the exchange control application forms com
pleted by the importer and forwarded by his bank. 
On the form he enters the commodity or article to be 
imported, the payee and the amount to be paid. The 
importation may be made on f.o.b. terms (which is the 
valuation required for the tables) or inclusive of 
freight and insurance; in the latter case the amount 
ascribable to the separate components is not necessarily 
stated by the trader, or indeed known to him. It 
follows that this item contains elements which would

be more properly classified under “ shipping ” or 
‘‘ other ” services. Moreover there is usually nothing 
to show whether the foreign supplier who sells on 
“ c.i.f.” terms employs a foreign or a United Kingdom 
operated ship. (It should perhaps be made clear at 
this point that the earnings of United Kingdom ships 
from such business would be covered by the estimates 
of shipping credits.)

Recorded payments are assumed to correspond 
reasonably well as to timing with the passing of the 
goods into United Kingdom ownership, whether they 
have already entered the country or have still to do so. 
Enquiries have been carried out from time to time in 
order to determine whether payment precedes or 
follows the arrival of goods in this country. The more 
recent enquiries have consistently supported the 
conclusion that most goods are paid for shortly after 
(often in the same month as) arrival. A smaller 
number of payments relates to goods imported earlier, 
up to three months before (rarely longer), and 
somewhat fewer still are for arrivals in the future.

Imports from the rest of the sterling area are for the 
most part computed from the Trade Accounts by the 
Board of Trade, who make appropriate deductions for

—
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each commodity to remove insurance and freight. For 
some commodities such as wool and rubber, which are 
normally paid for before arrival, adjustments are also 
made so as to include them in an earlier period than 
when they are recorded in the Trade Accounts. For 
two others (tobacco and diamonds) the Trade Accounts 
are not used at all. Diamonds are excluded from 
United Kingdom Trade Accounts and have to be 
estimated from overseas trade accounts. Tobacco is 
included but, because stocks held abroad fluctuate

A ^ ^

widely, the values acquired are not suitably phased 
in the Trade Accounts and need to be specially esti
mated by the Board of Trade in consultation with the 
tobacco companies.

Another commodity wliich is treated exceptionally 
is petroleum. The Ministry of Power provides 
estimates of the value, f.o.b., of imports from all 
countries, sterling and non-sterling. To the extent that 
the oil comes from United Kingdom companies’ own 
production, the f.o.b. value will exceed the costs 
actually incuired abroad; related offsetting items as 
necessary are included in item 7, other invisibles.

Item 1(b)—Exports and re-exports (f.o.b.): the f.o.b
value of goods for export or re-export passing into 
overseas ownership during the period. Military 
stores and equipment exported from the United King
dom are included in this item, except for 1946 and 1947 
when such exports are included in item 2{b). Sales to 
international relief organisations, e.g. U.N.R.R.A. 
and I.R.O., are included as are estimated transfers of 
tin into the buffer stock created under the International 
Tin Agreement, though the tin remains stored in this 
country. (A comparison of entries for this item 
with those in the Trade and Navigation Accounts is 
given in the statistical note on page 00.)

The Trade and Navigation Accounts are the source
for all except a few articles which, while falling
outside their scope, are best treated as exports in
the balance of payments; for example, second-hand
ships, whether merchant vessels or naval craft, and
diamonds. Information on diamonds comes from
the Customs Declaration completed, for exchange
control purposes, by an exporter to non-sterling
countries, which include the important overseas
markets for diamonds, and from R.S.A. trade 
accounts.

The balance of payments seeks to record exports 
at the time when the overseas customer becomes the 
owner of them. It is of course impracticable to 
determine when ownership of each consignment does 
in fact change and a rule of thumb has to be used. 
The most suitable time is thought to be when delivery 
takes place in the foreign port or somewhat later; 
for some countries therefore the figures for exports 
used for the balance of payments correspond to those 
that are recorded in the United Kingdom Trade 
Accounts for the previous month. For more distant 
destinations a transit time of two months or sometimes
. 4  *

three is employed.

8

Progress payments on exports of capital goods
are treated as short-term credit in monetary movements 
(item 12).

Other adjustments are necessary. Some shipments 
for example those to the Channel Islands or Navy' 
Army and Air Force Institutes (N.A.A.F.I.) abroad] 
do not pass into foreign ownership at all, and so 
need to be excluded. ^And for the regional accounts 
some reclassification is needed to allow for goods—  ------------------ - . .V . ,  l u i

consigned to one country but purchased by another* 
for example, goods supplied by the Service Depart
ments to United States purchasing agencies in Europe
(known as “ offshore purchases ”), figures for which 
are available from the Departments.

I n v i s i b l e s

Item 2 -Government: all United Kingdom Govern
ment current expenditure and receipts not falling 
under items 1, 3, 4 and 5.

The main items of the debits are analysed in 
Table 14. In that table, “ Military” excludes 
expenditure for imports into the United Kingdom but 
includes the f.o.b. value of food and oil shipped 
direct from the country of origin for consumption by 
the Forces overseas; it also includes only the net cost 
of the Forces in Germany, after deducting contri
butions received from the German Government. 
“ Colonial grants ’’comprises grants under the Colonial 
Development and Welfare Acts, grants in aid of 
local revenues, etc., net of surrenders to the United 
Kingdom Government of any portion unexpended.
‘ Relief and other grants ” comprises all other 

current grants, made by the United Kingdom, except
those extended for balance of payments reasons 
(see item 8).

The credits include Defence Aid and other current 
grants from the United States and Canada, details of 
which are given in Table 15. They also include 
receipts from offshore sales to the United States 
Government of goods for the United Kingdom armed 
forces (see Table 15).

The Government Departments furnish returns of 
their remittances and receipts and this item may be 
taken as precise.

Item 3—Shipping
{a) Debits: the United Kingdom dry cargo shipping

industry’s disbursements, etc., abroad, and payments
to non-residents for chartering, freight and passenger 
fares.

(b) Credits: overseas earnings by the United King
dom dry cargo shipping industry from chartering, 
freight and passenger fares, and foreign ships’ 
disbursements, etc., in the United Kingdom.

Payments and receipts in respect of oil tankers, 
whether British or foreign owned, together with sales 
of bunker oil to foreign dry cargo shipping in United
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Kingdom ports, are embodied with other oil trans
actions in item 7, “ other (net).” One reason for this 
is the difficulty of knowing the amount of freight 
included in the value of oil shipments, particularly 
on the credit side.

Payments to non-sterling countries, whether for 
freight, passenger fares, chartering of vessels or 
United Kingdom ships’ disbursements in foreign ports, 
are notified through the operation of exchange control. 
Most of the information comes from the standard 
application form. The rest is taken from returns made 
at regular intervals by shipping companies which, 
with the permission of H.M. Treasury, maintain their 
own accounts in foreign currencies and do not need to 
make separate application for each payment. The data 
obtained are complete, except that as mentioned above 
some freight payments are included under “ Imports ” .

Item 4—Interest, profits and dividends: in general 
includes investment income actually remitted from or 
to the United Kingdom for payment of interest and 
dividends, taxation and management expenses or for 
later re-investment, and where possible profits retained 
for investment. Payments and overseas earnings of 
United Kingdom insurance, shipping and oil companies 
are excluded, as are, so far as possible, receipts and 
payments by London agents on account of investments 
outside the United Kingdom owned by non-residents. 
The debits include interest paid on overseas sterling 
holdings and loans to the United Kingdom Govern
ment. The credits include interest earned on credits 
given by United Kingdom banks.

Payments to the rest of the sterling area are almost 
all for United Kingdom ships’ disbursements. Figures 
are based on the results of the comprehensive enquiry 
into the earnings and expenses of United Kingdom 
operated ships which is undertaken periodically by 
the shipping industry. Past enquiries have not sought 
to ascertain the remittances made during the year 
under review, but the costs and earnings of voyages 
(or parts of voyages) which took place in that year. 
The last enquiry was based on the accounts for 1952 
and estimates for subsequent years are derived by 
writing up or down the latest available results, in the 
light of related statistics such as local returns of 
harbour revenues or ships’ stores taken up and the 
volume and value of cargo carried; they must be 
regarded as becoming less reliable as the year of the 
enquiry recedes into the past.

Payments to non-sterling countries are notified 
by exchange application forms or by schedules which 
take the place of a large number of separate forms. 
Although forms are not in general completed for 
payments which do not exceed £250, for this item 
schedules provide summaries of all payments of 
whatever amount. An exception, for which no form 
or schedule is completed, is the credit to a foreign 
account at a bank of the interest earned on that account 
itself; such interest may be estimated from what is 
known of foreign deposits. Discounts on Treasury 
Bills are estimated in a similar way. So far as possible, 
debits include the earnings of foreign-controlled 
companies in the United Kingdom which are not 
distributed as dividends but retained and added to 
capital; it seems unlikely however that they are known 
at all completely, whether from exchange control 
procedures, the examination of balance sheets or 
other sources.

The main source for freight and charter receipts and 
passenger fares is the same periodical enquiry. It has 
provided details of the earnings of United Kingdom 
operated ships from each country and has been a 
basis for estimating by projection year by year until 
the results of the next enquiry are available. Wherever 
possible the projections take account of changes in 
the volume of trade and movements in freight rates, 
and of statistics provided by some other countries. 
The shipping companies’ regular returns give up-to- 
date information on earnings from dollar countries 
and are used instead of projections. Exchange control 
sources are also drawn on for earnings of Canadian 
owned ships managed in the United Kingdom under 
a scheme introduced in 1950. These ships were outside 
the scope of the last enquiry.

Remittances to, or credits to the accounts of, resi
dents of the rest of the sterling area are estimated 
mainly from what is known of their sterling holdings 
(deposits. Treasury Bills, British Government securi
ties, etc.) and the interest rate appropriate to each type. 
Income on other types of investment is added from 
overseas sources.

Overseas sources predominate for credits. A 
number of countries—particularly in the Common
wealth and in Europe—provide figures which answer 
to requirements, or nearly so. Data received from

For disbursements of foreign ships in United 
Kingdom ports the only firm information comes from 
overseas sources. It covers only some countries and 
(uncertain) estimates for the rest are made on the 
assumption that they bear a fairly constant relation
ship to freight payments made to the country 
concerned.

some Colonies are a satisfactory basis for estimation; 
they include the yields of taxation and statistics of 
output, working costs and selling prices of some of the 
more important primary commodities which are 
produced by United Kingdom owned enterprises. 
Some of the estimates relating to separate countries 
(and hence the published figures) include retained 
profits as well as amounts remitted; others do not 
include them; they are rarely available as a separate 
item.

Other sources are the Bank of England’s annual 
survey of overseas investment and their estimate of 
interest received by United Kingdom banks on loans 
made to non-residents.



Item 5—Travel: personal expenditure by United 
Kingdom residents inside foreign countries and by 
foreign residents in the United Kingdom. Those 
payments to shipping companies which enter into the
balance of payments are included in item 3 and those 
to air-lines in item 7.

Until 16th November, 1954, United Kingdom 
residents using the basic personal allowance for travel 
in non-sterling countries were required to complete 
an exchange control application form for foreign 
currency or other facilities. On that date forms 
for basic travel were discontinued. Other means 
are therefore now used in estimating their expenditure. 
The Board of Trade calculates the total number of 
United Kingdom travellers to the Continent of 
Europe the destination of the vast majority of 
tourists—though figures for separate countries are not 
available. Moreover, a number of the largest banks 
keep records, for short periods at different seasons of 
the year, of the amount provided to travellers in 
foreign exchange or sterling travellers’ cheques or 
letters of credit. An average of expenditure is thus 
obtained, after subtracting an estimate of notes and 
cheques which are brought back unused. To the 
expenditure of the traveller must be added the 
remittances of travel agencies in the United Kingdom 
to their associates abroad in settlement of such costs
as fares on foreign railways which may have been 
paid in this country.

Travellers who obtain special allowances (mainly 
for business purposes) complete an application form, 
whatever the amount. They state the country or 
countries to be visited.

For travel to other sterling area countries, whether 
for holiday or business purposes, overseas sources are 
mainly used. But statistics showing the number who 
travel to distant countries by sea (though not by air) 
are compiled by the Board of Trade and also provide
a basis for estimates in combination with information 
on average expenditure.

The Board of Trade provides the statistics of travel
receipts on the basis of the estimated number of
visitors, derived from Home Office records of aliens’
movements, ships’ manifests and studies of air traffic.
Numbers are combined with estimates of the length
of stay in the United Kingdom and average daily
expenditure, calculated by the British Travel and
Holidays Association, who keep the whole subject
under review. Overseas sources are often available 
as a check.

Item 6—Migrants’ funds, legacies and private gifts 
(net): the value of private assets passing from resident 
to non-resident ownership, or vice versa, without a 
quid pro quo. Migrants’ funds in this item include 
financial property whether or not this is transferred 
from or to the United Kingdom. Assets left behind in 
the United Kingdom of which an emigrant to another 
country retains ownership are regarded as investment 
in the United Kingdom from that country. The

converse applies to assets overseas owned by immi
grants. Property passing by inheritance between 
residents and non-residents is similarly treated. The
item also includes private gifts of money and of goods 
sent by parcel post.

Income under this heading is set against outgoings
It is the least trustworthy estimate in the Current
Account, but it is separated from the other items
because it calls for special treatment in national income
accounting. Transfers to non-sterling countries by
emigrants from the United Kingdom are derived from
exchange control forms, as are legacies and gifts of
money; and gifts sent by parcel post can be estimated
(uncertainly) from the Trade Accounts. But for
receipts from non-sterling countries and transfers to
and from the sterling area several sources are used.
They include exchange control records of foreign
currencies received by United Kingdom legatees in
certain circumstances; Board of Trade statistics of
numbers of immigrants and emigrants, which are used
in conjunction with estimates of the average sums
brought into the country or taken out; and some 
overseas sources.

Item 7—Other invisibles (net): all other current 
transactions. The largest component is the overseas 
transactions of the United Kingdom oil companies 
(apart from imports, exports, oil for Forces overseas 
and capital items). Other major items are payments 
and receipts in respect of insurance, civil aviation and 
films, the expenditure of United States and Canadian 
forces in the United Kingdom (see Table 15) (other than 
payments to United Kingdom Government depart
ments), and the net earnings of merchants. Smaller 
items include royalties, commissions, banking and 
other services (excluding interest earnings—see item 4), 
sales of gold at home for industrial use, miscellaneous 
disbursements in the United Kingdom by internationaf 
organisations, and net current transactions of the 
United Kingdom—Dominion Wool Disposals Ltd. 
(Joint Organisation).

Information about the transactions of the oil 
companies is comprehensive since the companies 
render returns which contain any relevant details 
which have not already been supplied for exchange 
control purposes. It is not possible however to 
distinguish receipts attributable to their operation of 
tankers or to overseas investment income and these 
two items, which do not properly belong in this 
category, have necessarily to remain merged in it.

Estimates of the net earnings in foreign currencies 
of the insurance companies and of Lloyd’s are derived 
as a by-product of exchange control or by special 
arrangement. To these are added estimates of their 
sterling earnings from non-sterling countries and 
independent countries in the sterling area, drawn 
mainly from overseas sources, while for the Colonies 
information is supplied by the United Kingdom life 
and fire offices.



, I

'{

V

In calculating the net earnings of merchants, an 
attempt is made, by reference to exchange control 
records and returns made to the Bank of England under 
the commodity market schemes, to estimate the 
turnover of goods bought by United Kingdom 
merchants in one country and sold in another (without 
being imported into and exported from the United 
Kingdom). The average margin available to cover 
costs in the United Kingdom and profit is estimated 
from enquiries in the trade and this proportion is 
applied, with some variation to allow for special cases, 
to the proceeds received from each area.

A very varied selection of sources is used for the 
other items, including exchange control returns, 
accurate records provided by the United States and 
Canadian Governments and the air corporations (the 
receipts of charter companies are not covered), and 
diverse pieces of related information gleaned from 
trade journals, the overseas press, and the London 
markets. But it will be appreciated that when all 
available sources have been tapped there must remain 
some items for some countries which offer no reason
able basis for estimation. Figures could only be 
supplied by naked guess work and would be valueless. 
It seems probable, however, that in virtue of exchange 
control covering a substantial proportion of the debits 
a greater volume of credits than of debits remains
unidentified and omitted from the current account.

B. SPECIAL GRANTS

Item 8—Special grants: grants to or from the 
United Kingdom Government which, because they 
are of a financing nature, it is not appropriate to 
include in the Current Account.

(a) E.R.P. grants: Grants to the United Kingdom 
from the United States under the European Recovery 
Programme, including conditional aid (see {b) below), 
but net of the United States share of the sterling 
counterpart. (See explanatory note to Table 15, 
page 52.)

{b) LE.P.A. and E.P.U.: Grants to O.E.E.C. 
countries of the sterling counterpart of conditional 
E.R.P. aid, either in the form of drawing rights, less 
aid in foreign currency received from those countries, 
under the Intra-European Payments Agreement, or in 
the form of the initial debit balance allotted to the 
United Kingdom under Article 10 of the Agreement 
for the Establishment of a European Payments Union.

(c) Australian and New Zealand gifts: Gifts 
made to the United Kingdom in order to help her 
balance of payments by reducing the level of overseas 
sterling holdings.

id) Revaluation payments: Revaluation of the ster
ling holdings of certain countries, following the change 
in the value of sterling on 18th September, 1949.

The amount of the various grants is known 
accurately from official sources.

C. LO N G -T E R M  CAPITAL A C C O UN T

Item 9(a)—Inter-Government loans by the United 
Kingdom: loans by the United Kingdom Government 
to other governments, less repayments. (Details of 
the amounts outstanding are given in Table 16.)

Item 9(b)—Inter-Government loans to the United 
Kingdom: loans by other governments to the United 
Kingdom Government, less repayments. The loans 
by the Export-Import Bank of Washington are 
included, as are capital repayments by the United 
Kingdom Government of sums due to the Governments 
of India and Pakistan under the Pensions Annuities 
Schemes of 1948. (Details of the amounts outstanding 
are given in Table 17.)

Item 10—Subscriptions to I.B.R.D. and LM.F.:
subscriptions to the International Bank for Recon
struction and Development and the International 
Monetary Fund, including payments in 1949 con
sequent on changes in the sterling equivalent of the 
United Kingdom’s quotas following the revaluation 
of sterling.

Figures for items 9 and 10 are obtained from official 
records.

Item 11—Other long-term capital (net): long-term 
investment and disinvestment by the United Kingdom 
in the rest of the world and long-term investment and 
disinvestment by the rest of the world in the United 
Kingdom, including in each case some reinvestment 
of retained profits.

Long-term investment by the United Kingdom is 
the most important element in this item. Different 
sources are used in estimating such investment in 
different areas, except for investment by oil companies, 
which provide comprehensive returns of their invest
ment, less depreciation, in all parts of the world. For 
non-sterling countries exchange control calls for details 
to be given, though not where the investment of 
undistributed profits is concerned. For independent 
sterling countries, overseas sources are used exten
sively; they are supplemented by reports by the 
Commonwealth Development Finance Company, 
press announcements, prospectuses of issues in the 
London market, and the Bank of England’s annual 
survey of overseas investment. For the Colonies the 
same sources are used, together with the reports of the 
Colonial Development Corporation, and the Colonies 
themselves co-operate in the production of estimates; 
important capital projects usually become known in 
one way or another, but the phasing of the remittance 
of cash or shipment of goods during the course of 
the work presents difficulties of estimation.

The sources for United Kingdom disinvestment 
abroad and for foreign long-term investment and 
disinvestment in the United Kingdom may be 
described together. The operations of oil companies 
in all areas are covered by specific returns; and

11
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exchange control yields information about realisations 
in dollar area markets and in some other non-sterling 
countries. The fact that foreign capital invested in 
the United Kingdom in projects approved by the 
exchange control authorities is eligible for repatriation 
provides a motive for notifying them; but many 
transactions such as foreign purchases of United 
Kingdom securities are not accurately known. For 
other movements involving the rest of the sterling area 
information is partial, though some figures are 
available from overseas (often net movements inwards 
and outwards combined) and redemptions and repay
ments of securities are usually publicly announced.

Reinvested profits are included whenever practicable 
but information on them is seriously incomplete. The 
overseas sources used for estimating the whole item 
vary considerably in their method of treatment of 
reinvested profits and in very few cases are separate 
figures for them available. This makes an entirely 
consistent treatment impossible.

As elsewhere in the balance of payments all the 
transactions included in this item, and item 12, are 
classified according to the country of residence of the 
other party to the transaction; it may not be the same 
as the country where the fixed assets are or whose 
obligations are transferred.

As was explained in paragraph 25, this item and 
item 12, miscellaneous capital, cannot be estimated 
at all accurately. For this reason they are distinguished 
only in Tables 1 to 3 for periods from 1952 onwards, 
and there with the figures rounded to the nearest 
£10 million.

M O N E T A R Y  M O V E M E N T S
Item 12~MiscelIaneous capital (net): all identified 

capital transactions not specifically provided for in 
other items—they are mainly of a short-term, monetary, 
nature. They include:

(i) changes in foreign currency balances held outside 
the Exchange Equalisation Account, e.g. by banks 
and oil and shipping companies;

(ii) changes in certain inter-company accounts, 
e.g. in book indebtedness of a United Kingdom 
subsidiary to its overseas parents;

(iii) loans between associated companies;
(iv) changes in sterling acceptances outstanding 

(separate figures for these are given in Table 11—the 
series was described in the article on “ Overseas 
Sterling Holdings” in the May, 1958 issue of 
“ Economic Trends ”);

(v) minor adjustments in the sterling value of the 
Exchange Equalisation Account holdings of foreign 
currencies due to changes in exchange rates (but see 
footnote (2) to Table 10);

(vi) a timing adjustment in respect of E.P.U. 
interest, which was entered in the Current Account 
when it accrued, i.e. in the period prior to that in

which it was actually received or paid; (see paragraph 9 
of the explanatory note to Tables 19 and 20);

(vii) other identified short-term credit (e.g. to 
finance the purchase of wool or other commodities, 
or the export of ships, aircraft or other capital goods).’

Returns made for the purpose of exchange control 
are the main source for this item, but information is 
also provided by oil companies and Government 
departments as well as from overseas. The estimates 
are based only on identified capital movements, since 
there is generally no indirect basis for estimating a 
capital item, and they must be regarded as being 
significantly incomplete. Because of the uncertainties 
of the estimates the figures are rounded to the nearest 
£10 million but, as pointed out above, they are not 
necessarily accurate to that degree.

Item 13—Overseas sterling holdings: the changes in 
the overseas sterling holdings which comprise:

(i) the net holdings in sterling or sterling area 
currencies of overseas banks (including overseas 
offices of United Kingdom banks) and other account 
holders abroad with banks in the United Kingdom 
(including accepting houses, discount houses and the 
United Kingdom offices of Commonwealth and foreign 
banks); British Government securities held for account 
of overseas banks are included;

(ii) funds held for account of the United States 
Government, for their own use or for help to third 
countries, originating from the sterling equivalent of
dollars made available under United States aid 
legislation;

(iii) sterling funds held with the Crown Agents for 
Oversea Governments and Administrations and by
Currency Boards, excluding Dominion and Colonial 
sterling securities;

(iv) so far as known, the nominal value of British 
Government securities held by other official bodies 
but not those held by private individuals or firms.

An area analysis of overseas sterling holdings is 
given in Table 11. Registered sterling is included 
according to the area of residence of the holder.

At regular intervals the Bank of England receives 
confidential returns from some 150 banks, discount and 
accepting houses and public bodies such as the Crown 
Agents for Oversea Governments and Administrations 
and the Currency Boards, showing a total of sterhng 
funds held by residents of each country and likewise 
the sterling claims of the reporting institutions on those 
countries. The change is obtained by comparing the 
level of holdings at the beginning and end of the period; 
this item therefore differs from most others in that it 
is not obtained by aggregating numerous transactions. 
(A full discussion of these holdings appeared in the 
May, 1958 issue of “ Economic Trends ” .)

-United Kingdom balance in E.P.U.:Item
change in the sterling equivalent of the United 
Kingdom balance in the books of the European



Payments Union. (Details of the workings of the 
Union are given in Part V, pages 62 to 64.)

Item 15—United Kingdom official holdings of non
dollar currencies: change in the sterling equivalent 
of the Exchange Equalisation Account’s holdings of 
these currencies.

Item 16—Gold and dollar reserves: change in the 
sterling equivalent of the Exchange Equalisation 
Account’s holdings of gold, United States and 
Canadian dollars. Changes in 1956 and 1957 in the 
special “ waiver ” accounts have been included in 
this item. These were accounts into which the 
interest due on 31st December, 1956 on the United 
States and Canadian credits and the Lend-Lease 
Settlement loan was paid, pending a decision on the 
United Kingdom’s claim for a waiver. Following the 
conclusion of agreements with the United States and 
Canadian Governments for deferment of interest 
(Cmnd. 120 and 121), this was returned to the gold 
and dollar reserves during April, 1957. (The con
version rates used are given in paragraph 13 above.)

Items 14-16 are known precisely from official 
records.

E. INTER-AREA TRANSFERS

Item 17—R.S.A. sales of gold in the United Kingdom 
(net): other sterling area countries’ sales, less pur
chases, of gold for sterling in the United Kingdom.

This is known from official records and returns of 
transactions by gold dealers.

Item 18—Other transfers: the types of transaction 
covered in this item are explained in paragraph 4 above.

Widely differing methods are used for estimating 
the various elements of this item. Those used for the 
main groups of transfers distinguished in the list of 
items are described below.
(a) Transfers between R.S.A, and non-sterling areas.

Because sterling area countries conduct most of 
their trade in sterling and usually purchase their 
requirements of foreign currencies from, and sell 
their surpluses to, the United Kingdom, most trans
actions between the rest of the sterling area and 
non-sterling areas give rise to transfers in this group. 
Table 18 shows the build-up of the estimates for 
these transfers for the years 1950-1957.

The sale by the United Kingdom to other sterling 
countries of non-sterling currencies is subject to 
exchange control formalities; as is also the transfer 
of sterling to non-sterling countries by or on behalf 
of the rest of the sterling area. Application forms 
are completed either overseas or in the United 
Kingdom. Payments by a United Kingdom mer
chant to non-sterling countries for goods which are 
sold to the sterling area and shipped there direct

without passing through the United Kingdom are 
treated as if they were direct transfers between the 
first seller and the last buyer; where only the cost 
to the United Kingdom is known this amount is 
shown as a transfer to the country of the seller 
from the country of the buyer in the same period; 
the merchant’s margin is included in the current 
account as explained above. For other transactions 
much use is made of overseas sources, including 
trade accounts and other official compilations.

{b) Gold and dollar transfers with non-sterling non
dollar areas.

A major element in these, the payment to or 
receipt from E.P.U. in settlement of the monthly 
position, was known from official sources. (Such a 
payment would appear as a credit in Table 6 and 
a debit in Table 4.) As regards the other major 
constituents mentioned in paragraph 13, page 46, 
information on merchanting is obtained from 
exchange control records, on purchases or sales of 
gold or dollars from official records or exchange 
control sources, and on the adjustments for trans
actions of certain major enterprises, which are partly 
foreign owned, from the enterprises concerned. 
Also included are sterling transfers between the 
dollar area and other non-sterling areas.

(c) United Kingdom drawings on and repayments to 
I.M.F. \

{d) Sterling drawings by other countries on I.M.F.

(e) Other transfers.
Sterling transfers between non-sterling areas are 

numerous, and include the settlement of current 
transactions, the purchase of other currencies and 
transfers on capital account. Before 22nd March, 
1954, all such sterling transfers had to be reported 
on exchange control forms. On that date non
sterling, non-dollar countries (with a few exceptions, 
later brought into line) were merged for exchange 
control purposes in the Transferable Account Area; 
between then and 29th December, 1958 (when all 
non-sterling countries’ holdings of sterling were 
merged into External' Account sterling) sterling 
transfers between them were made freely without 
any exchange control formalities. The most 
important of them—those between banks—were 
reported by the United Kingdom banks at which 
the sterling accounts were kept, to assist in the 
compilation of the balance of payments and similar 
studies. Only the amounts and names of the two 
countries concerned were given.

This category includes transactions in sterling 
between non-sterling countries and non-territorial 
organisations other than the I.M.F., e.g. loans of 
sterling from I.B.R.D. for which official records are. 
available.

B.
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Official records provide precise figures for the types 
o f transfer falling into categories (c) and (d) and the 
class of transactions described last in category (e), 
but there is clearly considerable opportunity for error 
in the other groups of transfers, since they are affected 
by a multitude of transactions in many parts of the 
world. Such errors would have their counterpart in 
the legional distribution of the balancing item.

B A L A N C I N G  I T E M

Item 19—Balancing item: the amount necessary to
balance the accounts—it represents the net total of the
errors and omissions from other items (see paragraph 
11 above).

There is a presumption that some of the balancing 
item is due to unidentified capital movements, and it is 
conveniently merged with the long-term and mis
cellaneous capital items when these items are not 
distinguished. But it should not be assumed from 
this presentation that the balancing item is entirely

or even mainly due to capital movements; experience 
has shown that the current account is also subject to 
a large margin of error. The fact that the item is 
usually positive reflects the less complete information 
on receipts than on payments.

There is a change in treatment of the balancing 
Item in the regional balance of payments tables from 
1949 onwards. Independent estimates of transfers 
between the rest of the sterling area and non-sterling 
areas, other than the dollar area, and between non- 
sterling, non-dollar countries are not available for 
1946-48. For that period, therefore, transfers between 
the non-sterling, non-dollar areas (item 18(c)) is a 
residual which includes the regional balancing items. 
As transfers between the dollar area and other non
sterling areas (item 18(A)) are known, the combined 
balancing items with the non-dollar, non-sterhng areas 
are attributed to the rest of the sterhng area, with 
which capital movements were especially difficult to 
identify for those years. For 1949 onwards indepen
dent estimates of these inter-area transfers are 
available.





T able  1

£ million

Current Account

VISIBLE TRADE

1. {a) Imports (f.o.b.)
{b) Exports and re-exports (f.o.b.)

Total

INVISIBLES

2. Government: {a) debits
(b) credits

3. 'Shipping: {a) debits
{b) credits

4. Interest, profits and dividends:
{a) debits 
(b) credits

5. Travel: (a) debits
ib) credits

6. Migrants* funds, legacies and private 
gifts (net)

7. Other (net)

Total

CURRENT BALANCE

Special Grants

(̂ 7) E.R.P. less U.S. share of counterpart 
(6) I.E.P.A., E.P.U. (net)
(c) Australian and New Zealand gifts 
{d) Revaluation payments by U.K.

TOTAL

Long-Term Capital Account

id) Inter-govemment loans by U.K. (net) 
{b) Inter-govemment loans to U.K. (net) 
Subscriptions to l.B.R.D. and I.M.F.
Other long-term and miscellaneous 
capital (net) and balancing item
Other long-term capital (net)

BALANCE OF LONG-TERM CAPITAL

Balance o f current and long-term capital 
transactions

Monetary Movements

12. Miscellaneous capital (net)
13. Overseas sterling holdings of:

{a) countries 
{b) I.M.F.

 ̂  ̂ ,  T fe) non-territorial organisations
14. U.K. balance in E.P.U.
15. U.K. official holdings of non-doUar 

currencies
16. Gold and dollar reserves

TOTAL

BALANCE OF LONG-TERM CAPITAL, MONE
TARY MOVEMENTS AND BALANCING ITEM

GENERAL BALANCE

1946 1947 1948

1,082
920

162 ~ I9 0

1949

-4 8 7  
+  164 
-1 4 0  
+  169

-2 7 8  
+  129 
-1 6 9  
+205

+  16 
+  93

-  34 
+  169

-1 7 4  
+  35 
-1 8 7  
+282

-101
+200
-  75
+  42

-  21 
+  168

133 28 +197 +169

295 442 7 + 3 8

+  30

+  30 +138

+  99

1950 1951

2,390
2,254

3,501
2,752

-1 3 6 -7 4 9

“ 165 . 
+  29 
-1 8 0  
+321

-1 9 2  
+  42 
-2 8 0  
+412

-1 1 2  
+271 
-  85 
+  61

-1 5 8
+305
-1 0 4
+  75

+  5 
+288

-  14 
+244

+433 +330

+297 -4 1 9

1952 1953

2,959 2,896
2,831 2,677

-1 2 8 -2 1 9

1954 1955 1956 1957

3,432 I 3,462 I 3,573 
3,076 I  3,411 I 3,517

-2 1 7  
+  165 
-2 9 4  
+404

-1 9 8  
+289 
-  83 
+  80

-2 1 8  
+  162 
-2 4 2
+376

-211  
+286 
-  89 + 88

-2 2 9  
+  105 
-2 5 3  
+402

-2 3 1  
+310  
-101  
+  95

356 -  51 56

-241  
+  105 
-341  
+464

-2 6 9  
+346 
-1 2 5  
+  111

-2 5 8  
+  91 
-4 1 2  
+517

-2 4 8  
+  105 
-4 4 4  
+554

+355 +398 +406 +283

+227 +179 +  211 73

+244 +239 + 54
-  46 -  95
+  16 — -
-  60 -  4 — 11

+  154 +140 + 43

-2 5 9
+373
-1 2 9
+  121J r

-251  
+361 
-1 4 6  
+  129

-  18 
+283

-  33 
+301

' +309 +328

+258 +272

—
—

—

-102
+763
-3 5 4

-3 0 1

-  22 
+326

167 207

9 I +  16 I +  26 I +  34 
59 I -  16 I -  57 -  54

81

+  43 

+  26

-1 1 2  
+328 
+  34

+295
F 19. Balancing Item

+340

+  15 
+  3(‘)

+412 145 192 437

-1 8 0 -2 1 0 -2 2 0 -13C

-1 8 0 -2 4 1 -2 4 0 -1 8 3

+  47 -  62 -  29 -2 5 6

+  60 +  30 +  10 +  60

+  94 -3 5 8 +274 +210 -1 2 7
-  10 — -  56 -  40  ̂—
-  1 +  1 +  5 -  7
+246 +  53 -  21 -  78 +  1

+  37 -  26 +  30 -  3
+344 +  175 -2 4 0 -  87 +229

-  95 +  17 +  17 +  156

+376

+  48 +  45 +  12 +100

130 -1 9 0  -2 8 0

208

+ 7 7 + 5 4

-  70 + 10

-  1 
-42(*)

-  22 
-13(*)

-1 8 9

+  47 +125

-V
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Current Account

VISIBLE TRADE

1. (a) Imports (f.o.b.)
(6) Exports and re-exports (f.o.b.)

Total

INVISIBLES

2. Government: (a) debits
(6) credits

3. Shipping: (a) debits
{b) credits

4. Interest, profits and dividends:
(fl) debits 
\b) credits

5. Travel: {a) debits
{b) credits

6. Migrants’ funds, legacies and  ̂
gifts (net)

7. Other (net)

Total

CURRENT BALANCE

Long-Term Capital Account

9. (a) Inter-government loans by U.K. (net) 
(6) Inter-government loans to U.K. (net) 

11. Other long-term capital (net)

BALANCE OF LONG-TERM CAPITAL

Monetary Movements

12. Miscellaneous capital (net)
13. Overseas sterling holdings of:

(а) countries
(б) I.M.F.
(c) other non-territorial organisations

14. U.K. balance in E.P.U.
15. U.K. official holdings of non-doUar 

currencies
16. Gold and dollar reserves

TOTAL

F19. Balancing Item

1952

Jan.-
June

1,627
1,537

-  90

+  181

+  91

-  66

Balance of current and long-term capital 
transactions I +  25

+ 20

-385

July-
Dee.

1,332
1,294

38

-1 0 0  
+  90 
-129  
+  183

+  174

+136

-1 1 4

+ 22

+  40

+  27

-  8

-  68

+  43 +  5

1953

Jan.-
June

1,467
1,319

-148

-113  
+  91 
-116  
+  188

+208

+  60

-  84

-  24

July-
Dee.

1,429
1,358

-  71

-105  
+  71 
-126  
+  188

+  190

+119

-1 5 7

-  38

+  30

+  171

-  29

+  24 
-186

+ 10

+  14

+  103 
-  56

+  8

+  7

+  31

1954

Jan.-
June

1,477
1,430

47

-1 1 2  
+  60 
-119  
+  199

+228

+  181

-  88

+  93

-  10

July-
Dee.

1,543
1,395

-148

-117  
+  45 
-1 3 4  
+203

+  178

+  30

-1 5 2

-1 2 2

+ 20

+  124

-  92 +109

+  13

1955

Jan.-
June

1,701
1,535

-166

-1 2 0  
+  69 
-157  
+230

+  187

+ 21

-  87

-  66

-  12

-  9

+  75

(̂ ) See footnote (*) to Table 10.
(*) Includes special waiver accounts: see definition of item 16, page 13.

N

 ̂ V
I .

July-
Dee.

1,731
1,541

-1 9 0

-121  
+  36 
-1 8 4  
+234

+  96

-  94

-  96

-1 9 0

+  60

-115

+  5 
+200

+  165

+  25

1956

Jan.-
June

1,726
1,704

-  22

-133  
+  50 
-1 9 4  
+254

+  192

+170

-  84

+ 86

-  27

-  95

-1 2 3

+  37

July-
Dee,

1,736
1,707

-  29

-125  
+  41 
-218  
+263

-1 3 0  
+  194 
-  79 
+ 66

+  117

+ 88

157

-  69

-  70

T able 1

£ million

1957

Jan.-
June

1,807
1,782

-  25

-131  
+  76 
-234  
+286

July-
Dee,

1,766
1,735

-  31

-117  
+  29 
-2 1 0  
+268

+  143

+  118

-  1
+53(*)

+  59

+ 10

18
160

-1 7 8

-  60

20

-51(*)

-  17

+  77

-  16 
+  189

+  185

+154

-  30

-\-I24

+  30

-1 7 2

+  48

/
y



Current Account

VISIBLE TRADE

1. (a) Imports (f.o.b.)
(b) Exports and re-exports (f.o.b.)

Total

INVISIBLES

2. Government: (<j) debits
{b) credits

3. Shipping; (a) debits
{b) credits

4. Interest, profits and dividends:
{a) debits 
{b) credits

5. Travel: (a) debits
{b) credits

6. Migrants’ funds, legacies and private 
gifts (net)

7. Other (net)

Total

CURRENT BALANCE

B Special Grants

8. (c) Australian and New Zealand gifts

TOTAL

9.

Long-Term Capital Account

{a) Inter-government loans by U.K. (net) 
{b) Inter-government loans to U.K. (net)
Other long-term and miscellaneous 
capital (net) and balancing item
Other long-term capital (net)

BALANCE OF LONG-TERM CAPITAL

Balance o f current and long-term capital 
transactions

D Monetary Movements

12. Miscellaneous capital (net)
13. (a) Overseas sterling holdings

TOTAL

BALANCE OF LONG-TERM CAPITAL, MONE
TARY MOVEMENTS AND BALANCING ITEM

Inter-Area Transfers

17. R.S.A. sales of gold in U.K. (net)
18. {a) Other transfers

TOTAL

F 19. Balancing Item

1946 1948

384
387

+  3

494
540

661
753

+  46 -h 92

-2 5 3  
-H 84 
-  35 
+  65

+

+

39
90
19
5

1949 1950

764 956
928 1,016

+  164 +  60

1951

1,274
1,281

+  7

+  15 
+  58

29

26

-1 4 6  
+  81
-  47
+ 88
-  40 
+  114
-  29
+  8

-  27 
+  80

-  95 
+75(0
-  59 
+  112

-  43 
+  121
-  37 
+  11

-  22 
+  101

-1 0 0
+  12(0 ,
-  67 
+  124

-  45 
+  125
-  33 
+  12

-  11 
+  118

-1 0 2  
+  13 
-  60
+  136

-  49 
+  182
-  38
+  24

+  8 
+  109

-1 1 5  
+  8
-  71
+  188

-  56 +212
-  40 
+  32

+  82 +164 +135 +223

+  155

313

+  128 +256 +299 +283 +320

+  30

1952 1953

1,256
1,331

1,333
1,217

+  75 - I I 6

-141  
+  10 
-  65 
+  182

-1 3 4  
+  25 
-  56 
+  160

-  79 
+  192
-  42
+  34

-  88 
+  184 
-  38
+  36

-  1 
+  183

+  3 
+  176

+273 +268

+348 +  152 1

1954 1955 1956

1,343
1,341

1,417
1,414

1957

1,370
1,458

-  2 +  88

1,407
1,478

+  71

-1 5 2  
+  20 
-  61 
+  172

-  94 
+  196
-  37
+  38

+  8 
+  179

-1 6 3  
+  18
-  67 
+  191

-1 1 2
+220
-  42
4- 45

+  2 
125

-1 8 2  
+  10 
-  68
+200

-1 3 4
+230
-  43
+  48

-  6 
+  163

+269 +217 +218

+  30

+  16 

+  16

+267 +214 +306

-1 7 3  
+  18
-  75 
+212

-1 3 0
+221
-  42
+  50

-  8 
+216

+289

+360

10
5

-  26 
-  13

+  55 282

-  30

+244

260

-  91
3

10
1

13

206 195 151

117

-I- 30 -4 3 8

-  82
+  78

-  77 
+357

2
9

-1 5 0

161

2
9

-1 9 0

-201

+  187

95 +  3 +391

-1 1 1  -2 9 4  +183

+  87
+  10 
-  94

49

8
13

-  12 
-  7

5
5

8
7

180 no -180

-2 0 1  -1 2 9 190

-2 8 0

+  66 \ +  85 \ +116

-2 9 5

+  65

+  10 I -  10 I +  30 
256 I  +126 I -  45

10
23

-  30 
-1 5 6

84 +266

78

+280

55
90

-  68 
+  47

98
368

-1 4 5 21 -4 6 6

77
165

-2 4 2

71
111

78
219

-1 8 2

+  79

-2 9 7

1 +116 1 -  15 -  33

-1 3 8  
-  36

-1 7 6  
+  33

-2 2 0  
+  61 1

1 -1 7 4 -1 4 3 -1 5 9

-  8 +  73 +  76
1

+  98

+246

18
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Current Account

VISIBLE TRADE

1. (a) Imports (f.o.b.)
(6) Exports and re-exports (f.o.b.)

625
765

Total +  140

INVISIBLES

2. Government: (a) debits
lb) credits

3. Shipping: (o) debits
lb) credits

4. Interest, profits and dividends:
{a) debits 
lb) credits

5. Travel: (fl) debits
(6) credits

6. Migrants’ funds, legacies and private 
gifts (net)

7. Other (net)

Total

CURRENT BALANCE

-  78 
+  6
-  37 
+  103

-  38 
+  97
-  18 
+  18

-  1 
+  90

+  142

+282

Long-Term Capital Account

9. (a) Inter-govemment loans by U.K. (net) 
lb) Inter-govemment loans to U.K. (net) 

11. Other long-term capital (net)

BALANCE OF LONG-TERM CAPITAL

-  1
-  5
-  80

-  86

631
566

697
602

636
615

703
678

-  65 -  95 -  21 25

-  63 
+  4
-  28
+  79

-  41 
+  95
-  24 
+  16

+  93

-  68 
+  16
-  27 
+  81

-  43 
+  89
-  16 
+  20

+  I 
+  58

-  66 
+  9
-  29 
+  79

-  45 
+  95
-  22 
+  16

+  2 
+  118

-  72 
+  14
-  29 
+  84

-  46 
+  88
-  16 
+  20

+  5 
+  80

+  131 +111 +157 +128

640
663

734
723

+  23 - 1 1

-  80 
+  6
-  32 
+  88

-  48 
+  108
-  21 
+  18

+  3 
+  99

-  79 
+  13
-  33
+  95

-  54 
+  105
-  17
+  23

+  2 
+  68

+  66 +  16 +136 +103

+  141 +123

+  164 +112

Balance of current and long-term capital 
transactions I +196

D Monetary Movements

12. Miscellaneous capital (net)
13. (a) Overseas sterling holdings

TOTAL

-209

I
4

70
-  5
-  80

2
4no

1
9

80

-  75 -  85 -1 1 6  -  90

-  7
-  4 
-1 0 0

-1 1 1

9
6

60

-  9 \ -  69 \ 20 \ -\- 13

Inter-Area Transfers

17. R.S.A. sales of gold in U.K. (net)
18. (a) Other transfers

TOTAL

-209

F 19. Balancing Item

-  51 
+  33

+  10 I +  10 
+  115 +210 I +  46 1 +126

+125

-  18

+  31

20
144

-164

+  48

+220 +  46 +126

31
149

47
70

66
74

-180  -117  -140

+  29 +  51 +  1

+  53

-  IS

+  37

-  10

-  10

-  72 
+  38

-  34

-  9

+  12

+  12

82
19

-1 0 1

+  52

»5 1956

July- Jan.- July-
Dee. June Dee.

683 712 658
691 740 718

+  8 +  28 +  60

-  84 -  92 -  90
+  5 +  6 +  4
-  34 -  35 -  33
+  96 +  100 +  100

-  58 -  66 -  68
+115 +  109 +  121
-  25 -  18 -  25
+  22 +  24 +  24

-  1 -  5
+  57 +  68 +  95

+  94 +  95 +  123

+  102 +  123 +183

-  3 -  2 -  3
-  1 -  5
-  50 -  50 -130

-  54 -  57 -133

+  48 +  66 +  50

+  30 +  20 -  30
-  57 +  21 -  44

-  27 +  41 -  74

-  94 -  97 -123
+  52 -  26 +  87

-  42 -123 -  36

+  21 +  16 +  60

752
732

655
746

- 2 0  + 9 1

-  91 
+  11
-  37
+  106

-  64 
+  106
-  18
+  24

-  3 
+  98

+  132

+  112

-  5
-  5 
-160

-170

-  58

-  82 
+  7
-  38 
+  106

-  66 
+  115
-  24
+  26

-  5 
+  118

+  157

+248

-  3
-  2 -120
-125

-V123

-  10
+  69

+  59

-  20 
-225

-245

105
46

-151

+150

-118  
+  144

+  26

+  96

(̂ ) Including receipts from India (45 in 1948 and 55 in 1949) and payments to India (46 in 1949) and Pakistan (9 in 1949) under the 1948 Agreement 
for defence stores and fixed assets. '
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T able  3

£ million BALANCE OF PAYMENTS

Current Account

VISIBLE TRADE

1. (a) Imports (f.o.b.)
(b) Exports and re-exports (f.o.b.)

Total

INVISIBLES

2. Government: (a) debits
(b) credits

3. Shipping: (a) debits
(b) credits

4. Interest, profits and dividends:
(a) debits
(b) credits
(a) debits
(b) credits

funds, legacies and private

5. Travel:

6. Migrants’ 
gifts (net)

7. Other (net)

Total

CURRENT BALANCE

Special Grants
8. (a) E.R.P. less U.S. share of counterpart 

{b) I.E.P.A., E.P.U. (net)
{d) Revaluation payments by U.K.

TOTAL

C Long-Term Capital Account
9. {a) Inter-government loans by U.K. (net) 

(b) Inter-government loans to U.K. (net)
10. Subscriptions to I.B.R.D. and I.M.F.
j^TOther long-term and miscellaneous 
J9*|capital (net) and balancing item
11. Other long-term capital (net)

BALANCE OF LONG-TERM CAPITAL

Balance o f current and long-term capital 
transactions

Monetary Movements
12. Miscellaneous capital (net)
13. Overseas sterling holdings o f :

ia) countries 
(6) I.M.F.
(c) other non-territorial organisations

14. U.K. balance in E.P.U.
15. U.K. official holdings of non-dollar 

currencies
16. Gold and dollar reserves

TOTAL

BALANCE OF LONG-TERM CAPITAL, MONETARY 
MOVEMENTS AND BALANCING ITEM

E Inter-Area Transfers
17. R.S.A. sales of gold in U.K. (net)
18. (a) Other transfers

TOTAL

F 19. Balancing Item

1946 1947 1948 1949 1950 1951

698
533

1,066 I 1,133 
606 I 851

1,214
919

1,434
1,238

2,227
1,471

165 -4 6 0 282 -2 9 5  -1 9 6  -7 5 6

-2 3 4  
+  80 
-1 0 5  
+  104

-  63 
+  16 
-1 2 0  
+  185

1952 1953

1,703 1,563
’ 1,500 1,460

-2 0 3 -1 0 3

-  76 -  84
+  155 +  137
-2 2 9 -1 8 6
+222 +216

1954 1955

1,677 2,015
1,484 1,662

-1 9 3 -3 5 3

1956 1957

2,092
1,953

2,166
2,039

139 -1 2 7

+  85 
-1 9 2  
+230

+  87 
-2 7 4  
+273

+  1 1 - 8  
+  35 I  +  2

-  10 -  3
+  50 I  +179

-  14 • -  14 
+  89 I +  41

- 1 4  - 2 0
+  135 I +126

-1 0 4 110 +  33 +  34 +210 +  17 +  82 +130 +137 +  66 +  91

-121 
+  140 
-1 0 4  
+  79

- 2 6 9  -5 7 0 249 261 +  14 739 +  27 56 - 2 8 7  -  48

+  54 

-  11

+  138 138 +140 +  43

8 I +  18 
46 I -  7

+  39

+  44 19 + 9 3 1 +114 115
30

140

20

40

40 - 2 0 - 1 0

-  51

13 -  95 -  341 99

+  87

+  73

+  26

-  51

+265

+  50 

-2 6 4

+850

+

+  102

+  37 
+344

+  20 4- 20 +  30 -  60 +  40

+  18 +  84 -  82 -1 3 2 +  5
-  56 -  40 +202 +  2

+  5 -  7 -  2 -  26
-  21 -  78 +  1 +  4 +  11

+  30 -  3 -  1 -  22
-2 4 0 -  87 +229 -42(2) -13(2)

-  11 -2 4 9

-6 2 0

-2 8 0

+  55 
+  90

+  145 +  21

+  98 
+  368

+454

+466

+  77 
+  165

+  242

-  99 +  171 -  31 -  3

+  182

+  78 
+219

+297

-rl38 
+  36

+  174

+  20

+  176 I +220 
- 3 3  - 6 1

+  143 +159

+  27 - 2 9

+223 
-  98

+  125

-121
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T ablets

W I T H  N O N - S T E R L I N G  A R E A S £ million

Current Account

VISIBLE TRADE

1. (fl) Imports (f.o.b.)
(b) Exports and re-exports (f.o.b.)

Total

INVISIBLES

2. Government: (a) debits
(b) credits

3. Shipping: (a) debits
(b) credits

4. Interest, profits and dividends:
(fl) debits 
(6) credits

5. Travel: (fl) debits
(b) credits

6. Migrants’ funds, legacies and private 
gifts (net)

7. Other (net)

Total

CURRENT BALANCE

Long-Term Capital Account

9. (fl) Inter-government loans by U.K. (net) 
(h) Inter-government loans to U.K. (net) 

11. Other long-term capital (net)

BALANCE OF LONG-TERM CAPITAL

Balance of current and long-term capital 
transactions

Monetary Movements

12. Miscellaneous capital (net)
13. Overseas sterling holdings o f :

(fl) countries 
{b) I.M.F.
(c) other non-territorial organisations

14. U.K. balance in E.P.U.
15. U.K- oflBcial holdings of non-dollar 

currencies
16. Gold and dollar reserves

TOTAL

Inter-Area Transfers

17. R.S.A. sales of gold in U.K. (net)
18. (fl) Other transfers

TOTAL

F 19. Balancing Item

1952 1953 1954 1955 1956 1957

Jan.- July- Jan.- July- Jan.- July- Jan.- July- Jan.- July- Jan.- July-
June Dec. June Dee. June Dee. June Dee. June Dee. June Dec.

1,002 701 770 793 774 903 967 1,048 1,014 1,078 1,055 1,111
772 728 717 743 752 732 812 850 964 989 1,050 989

-230 +  27 -  53 -  50 -  22 -171 -155 -198 -  50 -  89 -  5 -122

-  39 -  37 -  45 -  39 -  40 -  37 -  41 -  37 -  41 -  35 -  40 -  35
-f 69 +  86 +  75 +  62 +  46 +  39 +  56 +  31 +  44 +  37 +  65 +  22
-128 -101 -  89 -  97 -  90 -102 -124 -150 -159 -185 -197 — 172
+  118 +  104 +  107 +  109 +  115 +  115 +  135 +  138 +  154 +  163 +  180 +162

: -  38 -  81 -  39 -  84 -  50 -  87 -  58 -  99 -  63 -  62 -  60 -  61
+  48 +  49 +  52 +  50 +  55 +  59 +  57 +  69 +  70 +  73 +  68 +  72
-  16 -  25 -  19 -  32 -  24 -  40 -  30 -  53 -  32 -  54 -  37 — 67
+  20 +  26 +  22 +  30 +  24 +  33 +  27 +  39 +  31 +  42 +  32 +  47

-  7 -  7 -  3 _  4 -  4 -  10 -  9 -  11 -  2 -  10 -  14 -  11
+  12 +  29 +  36 +  38 +  68 +  67 +  51 +  75 +  95 +  25 +  14 +  71

+  39 +  43 +  97 +  33 +  100 +  37 +  64 +  2 +  97 -  6 +  11 +  28

-191 +  70 +  44 -  17 +  78 -134 -  91 -196 +  47 -  95 +  6 -  94

+  6 +  12 +  7 +  21 +  21 +  21 +  4

1

+  3 +  6 +  18 +  5 +  16
+  14 -  21 -  6 -  42 -  9 -  32 -  6 -  35 -  13 -  52 -  13 +  79

-  30 -  20 -  10 -  30 -  10 -  10 -  20 +  10 ■ ■

+  20 -  39 +  1 -  41 +  2 -  41 -  12 -  42 -  27 -  24 -  8 +  95

-171 +  31 +  45 -  58 +  80 -175 -103 -238 +  20 -119 -  2 +  1

+  20 +  30 +  20 -  10 +  30 +  30 -  20 -  40 -  10 +  50

-176 -  88 -  39 +  57 -  2 +  86 -  24 -  58 -  48 -  84 +  4 +  1
—A -  56 — -  40 V. ■ +202 +  1 +  . 1

+  1 — — •_ +  4 +  1 +  3 -  10 +  3 -  5 -  10 -  16
+  61 -  8 -  29 +  8 -  23 -  55 -  24 +  25 -  4 +  8 -  10 +  21

+  3 -  29 +  24 +  6 -  8 +  5 -  5 +  5 , _ -  1 - -  22
+232 -  57 -186 -  54 -179 +  92 +  29 +200 -  95 +53(“) -5 1 (“) +  38 «
+  141 -152 -210 -  39 -218 +119 -  21 +  192 -164 +  133 -  76 +  73

+  51 +  20 +  31 +  47 +  66 +  72 +  82 +  94 +  97 +  123 +  105 +  118
-  33 +  144 +  149 +  70 +  74 -  38 +  19 -  52 +  26 -  87 +  46 -144

+  18 +164 +  180 +  117 + 140 +  34 +  101 +  42 +  123 +  36 +  151 -  26

+  12 -  43 -  15
1

-  20 -  2 +  22 +  23 +  4 +  21 -  50 -  73 -  48

(̂ ) See footnote (*) to Table 10.
(*) Includes special waiver accounts: definition of item 16, page 13.

J
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T able  4

£ million BALANCE OF PAYMENTS

Current Account

VISIBLE TRADE

1. (a) Imports (f.o.b.)
(b) Exports and re-exports (f.o.b.)

Total

INVISIBLES

2. Government: (a) debits
{b) credits

3. Shipping: (a) debits
(/>) credits

4. Interest, profits and dividends;
(a) debits 
{b) credits 
(a) debits 
{b) credits

6. Migrants’ funds, legacies and 
gifts (net)

7. Other (net)

Total

CURRENT BALANCE

5. Travel:

private

Special Grants
I

8. (a) E.R.P. less U.S. share of counterpart

TOTAL

C, D, F Long-Term C oital Account, Monetary
Movements and Balancing Item

 ̂9. {b) Inter-govemment loans to U.K. (net)
12.1^^ .̂® ,̂ long-term and miscellaneous

balancing item
13. (a) Overseas sterling holdings
16. Gold and dollar reserves

BALANCE OF LONG-TERM CAPITAL, MONE
TARY MOVEMENTS AND BALANCING ITEM

Inter-Area Transfers

R.S.A. sales of gold in U.K. (net) 
Other transfers:

(a) Rest of sterling area
(b) Non-sterling, non-dollar areas
(c) U.K. drawings on I.M.F. (net)

TOTAL

1946

390100
-2 9 0

299

1947 1948 1949 1950 1951 1952 1953

567
130

437

69

+247 +776

+ 6 1 + 1 8

+253 +931

406
196

442
194

210 248

31

506 -2 4 1

+  82 + 7 5

24

439
323

742
392

606
408

1954

116 -3 5 0  -1 9 8 76

11

43 + 3 7

+  144 +244 +239

+144 +244 +239

17

+  126
+  48 
-5 7 5

1-114 +125 -4 1 8

+  82 +  77 +  55 + 6 8

-  73 -2 9 9 +  15 - 5 3
+  37 -2 6 3 -1 0 2  -  93

■ +  60 +  15 —

+  46 -4 2 5 -  17 -  78 +258

77 +  32 I  +  84

+  98 1 +  77

+  179 I +118 
- 1 9  - 7 5

+  120

-4 2 7 -1 6 6

+  54

+  54 —

-  46 -  16

-  4 +  44
-  41 
+344

-  4 
+  175

+253 +  199

+

+  71

+  50 
-1 5 4

43

+  28 
-2 4 0

+  78 

+  93

+219

1955 1956

60 ! -1 8 4

1957

556 731 769 826420 494 620 636
-136 -237 -149 -190

-  9 -  14 -  12 -  12+ 81 + 83 + 77 + 83-  54 -  76 -  78 -  83+ 86 + 99 + 114 + 121
-  97 -no -  70 -  71+ 57 + 67 + 81 + 83-  5 -  5 -  5 -  7+ 34 + 39 + 42• + 44
-  8 -  15 -  5 -  20-  9 -  15 + 3 -  37
+ 76 + 53 + 147 + 101

-  89

37 -  37 -60(1) -+70(X)

+  28 +  47 +  55
+ 3 5 - 3 9  

87 I +229

+  6(2) +  57
-  21 -  2 
-42(^) -13(^)

+208 -1 1 7  +112

+  138 +  176 +220 + 223

+  37 +  35 +  12 +  64
-  33 -2 3 5 -3 1 4 -3 1 0
-  40 — +201

+  102 -  24 +  119 -  23
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T a b l e  4

WITH DOLLAR AREA £ million

1952

Jan.-
June

July-
Dee.

1953

Current Account

VISIBLE TRADE

I. (a) Imports (f.o.b.)
(6) Exports and re-exports (f.o.b.)

359201 247
207

Total -158  -  40

INVISIBLES

2. Government: (a) debits
(̂ ) credits

3. Shipping: (a) debits
(b) credits

4. Interest, profits and dividends:
(a) debits
(b) credits

5. Travel: (a) debits
(6) credits

6. Migrants’ funds, legacies and private 
gifts (net)

7. Other (net)

Total +  19 +  13

CURRENT BALANCE -139  -  27

C, D, F Long-Term Capital Account, Monetary
Movements and Balancing Item

9. (6) Inter-government loans to U.K. (net) 
111 Other long-term and miscellaneous 

capital (net) and balancing item

+  14 30

-1-17 + 2 7
13. (a) Overseas sterling holdings 
16. Gold and dollar reserves

-  19 I +  15 
+232 -  57

BALANCE OF LONG-TERM CAPITAL, MONE
TARY MOVEMENTS AND BALANCING ITEM I + 2 4 4 -  45

Inter-Area Transfers

17. R.S.A. sales of gold in U.K. (net)
18. Other transfers :

(а) Rest of sterling area
(б) Non-sterling, non-dollar areas 
(c) U.K. drawings on I.M.F. (net)

+  5 1 + 2 0

31 I +  81 
125 -  29

TOTAL -10 5 +  72

1954 1955 1956

Jan.-
June

July-
Dee.

Jan.-
June

July-
Dee.

Jan.-
June

July-
Dee.

Jan.-
June

July-
Dee.

Jan.-
June

July-
Dee.

253 264 235 321 354 377 352 417 416 410
215 226 206 214 234 260 311 309 328 308

-  38 38 -  29 -107 -120 -117 -  41 -108 -  88 -102

-  5 4 -  5 4 8 -  6 -  7 -  5 -  6 -  6
+  72 + 59 +  43 + 38 + 53 +  30 +  43 +  34 +  62 +  21
-  28 27 -  27 — 27 36 -  40 -  39 -  39 -  42 -  41
+  41 + / 38 +  43 + 43 + 51 +  48 +  58 +  56 +  61 +  60

-  17
f

64 -  29 68 37 -  73 -  34 -  36 -  35 -  36
+  30 + 28 +  26 ' + 31 + 28 +  39 +  '39 +  42 +  40 +  43
-  3 2 -  3 — 2 3 -  2 -  3 -  2 -  3 -  4
+  14 + 17 +  15 + 19 + 17 +  22 +  19 +  23 +  18 +  26

-  1 1 -  2 6 7 -  8 +  1 -  6 -  12 -  8
-  23 — 40 +  7 16 — 6 -  9 +  38 -  35 -  19 -  18

+  80 + 4 +  68 + 8 + 52 +  1 +  115 +  32 +  64 +  37

+  42 9 34 +  39 — 99 _ 68 -116 +  74 “  76, -  24 ! -  65

-  5 38 -  6 31 6. -  31

.

-13(^) -47(^) -13(^) +  83

+  9 + 19 +  26 + 21 + 22 +  33 -  5 +  U( )̂ +  33 +  24
+  7 + 21 -  1 + 36 11 -  28 -  20 _  1 +  13 -  15
-186 54 -179 + 92 + 29 +200 -  95 +53(^) -51(^) +  38

-175 — 52 -160 +  118 + 34 +  174 -133 +  16 -  18 +  130

+  31 + 47 +  66 + 72 + 82 +  94 +  97 +  123 +  105 +  118

+  54 + 39 +  29 + 8 + 11 +  24 +  43 -  31 +  78 -  14
+  48 +  26 59 — 59 -176 -  81 -233 -141 -169

_ 40 — +201 - —

+133 + 86 +  121 19 + 34 -  58 +  59 +  60 +  42 -  65

1957

(') Includes —6 in Jan.-June, 1956, —16 in July-Dee., 1956, —7 in Jan.-June, 1957 being repayments of lend-Iease silver loan, 
are included in item 1(b).

(*) Includes +63 from sale of Trinidad Oil Co. to a U.S. oil company.
(®) See footnote (“) to Table 10.
{*) Includes special waiver accounts: see definition of item 16, page 13.

Counter-entries

A.

• I
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T a b l e  5

£ million

Current Account

VISIBLE TRADE

1. (fl) Imports (f.o.b.)
(b) Exports and re-exports (f.o.b.)

Total

INVISIBLES

Government: {a) debits 
Shipping: (a) debits

{b) credits
Interest, profits and dividends:

{a) debits 
ib) credits 

Travel: (6) credits
Migrants’ funds, legacies and private 
gifts (net)
Other (net)

Total

CURRENT BALANCE

Special Grants

8. id) Revaluation payments by U.K.

TOTAL

C, D, F Long-Term Capital Account, Monetary
Movements and Balancing Item

9. (a) Inter-government loans by U.K. (net)
j 2'I Other long-term and miscellaneous 
29‘Jcapital (net) and balancing item
13. (a) Overseas sterling holdings

BALANCE OF LONG-TERM CAPITAL, MONE
TARY MOVEMENTS AND BALANCING ITEM

Inter-Area Transfers

Other transfers:
{a) Rest of sterling area 
{b) Dollar area
id) Sterling drawings on I.M.F, 
(e) Other

TOTAL

-h 34

+

+  15 

-  47

-  1
+  16

BALANCE OF PAYMENTS WITH OTHER

1946 1947

96 154
38 60

-  58 1 -  94

1948

81

1949

105
108

1950 1951

160
114

46

182
114

68

+  14 +  26 -}- 42 +  55

29 +  43 +  59 +  72

+  62 + 2 6

+  54

+  73

15 11

+  10 +147(1) 
+  23 -1 0 0

+  33 + 4 7

+  34 I +  30
35 I +  12

40 +  42

+  58 

-  26 13

+  32

16

1952 1953 1954

88
104

+  16 100 72

+  93 + +

+  19 
+  34

19

+  53 +  15 +  3

27 12 33

(1) Includes 149 received from Argentine Government for purchase of Argentine railways. A further 1 was received in 1949.

1955 1956 1957

124 125 136
56 60 79

-  68 -  65 -  57

-  1
+  61 I +  64 I  +  54 I  +  58

+  77 +  76 +  80 +  70 +  70

+  5

+  67

+  82

+  25

1

-  24 
+  23

1 - 3 3

+



<1

57

67

n

25

1

33

33

WESTERN HEMISPHERE COUNTRIES

Current Account

VISIBLE TRADE

1. (a) Imports (f.o.b.)
(b) Exports and re-exports (f.o.b.)

Total

INVISIBLES

2. Government: (a) debits
3. Shipping: (a) debits

(b) credits
4. Interest, profits and dividends:

(a) debits 
(/)) credits

5. Travel: (b) credits
6. Migrants’ funds, legacies and i 

gifts (net)
7. Other (net)

Total

CURRENT BALANCE

C, D, F Long-Term Capital Account, Monetary
Movements and Balancing Item

9. (fl) Inter-government loans by U.K. (net)
} 1*1 Other long-term and miscellaneous 
29 [capital (net) and balancing item
13. (fl) Overseas sterling holdings

BALANCE OF LONG-TERM CAPITAL, MONE
TARY MOVEMENTS AND BALANCING ITEM

Inter-Area Transfers

Other transfers:
{a) Rest of sterling area 
lb) Dollar area
{d) Sterling drawings on I.M.F, 
(e) Other

TOTAL

1952

Jan.-
June

+  17

1

+  40

+  57

-  48

+

-  9

-  9

1953

July- Jan.-
Dee. June

44 83
43 26

-  I -  57

-  1 
-  2 -  1
+  6 +  5

-  1 -  1
+  4 +  4

■ -h 1 +  1

+  30 +  30

+  37 +  38

-1- 36 -  19

_  6 +  4
-  2 +  29

-  8 +  33

+  3 +  1
-  13 +  1

-  18 -  16

-  28 -  14

July-
Dee.

-  43

+

-f 38

-  5

+ 20

-  15

1954

Jan.-
June

-  37

+

+  30

+  39

+  2

+  3

-  6

-  5

July-
Dee.

-  35

+

+  34

+  41

+  6

+ 12

-  6

-  18

1955

Jan.-
June

-  26

+  25

+  33

-  2

+  8

+  4

-  19

-  15

T able 5

£ million

5 1956 1957

July- Jan.- July- Jan.- July-
Dee. June Dee. June Dee.

65 65 60 75 61
23 29 31 38 41

-  42 -  36 -  29 -  37 -  20

-  1 -  1
-  2 -  1 -  4 -  4 -  3
+  5 +  3 +  6 +  6 +  7

-  1 -  1 -  I _  1 -  2
+  5 +  5 +  4 +  5 +  5
+  1 +  1 +  1 +  2 +  1

+  29 +  30 +  28 +  30 +  37

+  37 +  37 +  33 +  38 +  44

-  5 +  1 +  4 +  1 +  24

_  17 +  1

+  7 -  6 -  18 -  19 -  14
+  5 +  16 +  7 +  4 -  5

-  5 +  10 -  11 -  14 -  19

+  15 +  I +  6 +  8 +  11
+  9 -  6 -  2 — -  11

-  14 -  6 +  3 +  5 -  5

+  10 -  11 +  7 +  13 -  5

<1^ H

to
’̂1



INVISIBLES

2. Government: {a) debits
{b) credits

3. Shipping: {a) debits
{b) credits

4. Interest, profits and dividends:
{a) debits 
ib) credits

5. Travel; {a) debits
(b) credits

6. Migrants’ funds, legacies and private 
gifts (nst)

7. Other (net)

Total

CURRENT BALANCE

-L

+  12 -I- 26 -1- 56 +  52

B Special Grants

8. {b) I.E.P.A., E.P.U. (net)
(d) Revaluation payments by U.K

TOTAL

+  78

C, D, F Long-Term Capital Account, Monetary
Movements and Balancing Item

9. (a) Inter-government loans by U.K. (net) 
j j (^J[pter-government loans to U.K. (net)
12. long-term and miscellaneous 
19 capital (net) and balancing item
13. (a) Overseas sterling holdings
14. U.K. balance in E.P.U.
15. U.K. official holdings of non-dollar 

currencies

BALANCE OF LONG-TERM CAPITAL, MONE
TARY MOVEMENTS AND BALANCING ITEM

-  3 86

14 22
+ 1 2  + 5 6

3 2 + 4

-  37 48

Inter-Area Transfers

18. Other transfers:
(a) Rest of sterling area 
{b) Dollar area:

(i) E.P.U. settlements
(ii) Other

{d) Sterling drawings on I.M.F 
(e) Other

TOTAL

59

+  18

-  41

+  139 
-  2 
-  90

+  47

36 -  19 +  26 +  14 +  82

1 +  79

924 738
702 729

-2 2 2 -  9

-  21 -  30
+  5 +  3
-1 1 0 -131
+  88 +  93

-  18 -  28
+  14 +  13
-  56 -  34
+  15 +  14

-  4 -  4
+  100 +  71

+  13 -  33

-2 0 9 -  42

760
788

874
828

1956 1957

902 912

+  72

80 96

-  22 
+  47

1

+  15

36 I -  75
+  14 
+246

28 I +  37

129 +  56 -1 6 4  +223

+  45 +165 +  41

-  5
+  73 I +  62 I +  27

17 61 •- 31

+  39 
+  15

-1 0 9

+  56 +  46 +156 -  14

+  72

+  114

2 - 8  -101  -  97

62

+  24 I +  38 
-  5 I  -  4

41 55 40 -  81
+

23 +  29 -  2 +  1

+  4

-  75 -  44

4 28 +  38

+  99 -  41
1 +  81 +  38

-  2
-  91 -  61

+  117 -  28

-  92

+  30

+  7 + 68
-  66

+  39

+  34

+  70 
+  137

-  95

-  6

+ 88 
+216

-1 4 0

+  146 +  158

172

1 -  22

96 -1 0 2

-  95

+  119 
+  164

-  61

127

26
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T able  7
BALANCE OF PAYMENTS WITH

K

r "

£ million

1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956 1957

A Current Account
4

VISIBLE TRADE

1. (a) Imports (f.o.b.) 66 106 218 211 262 379 271 213 231 286 296 292
(b) Exports and re-exports (f.o.b.) 95 136 170 196 206 263 259 208 216 283 330 331

Total 4- 29 4  30 -  48 -  15 -  56 -1 1 6 -  12 -  5 -  15 -  3 4  34 4  39

INVISIBLES

2, Government: (a) debits _ 75 -  51 -  36 -  36 -  27 -  33 j 30 -  27 -  25 -  20 -  14 -  6
(6) credits + 7 4  12 +  8 4  5 4- 4 4  7 4- 1 4  1 4  2 4- 3 4  1

3. Shipping; (a) debits 7 -  11 -  11 -  14 -  16 -  19 20 -  17 -  17 -  24 -  31 -  24
(b) credits + 11 4  16 +  25 +  34 4  35 4  36 + 31 4- 29 4- 31 4  34 4- 49 4- 60

4. Interest, profits and dividends:
(a) debits — 6 -  6 -  8 -  7 -  6 -  7 11 -  11 -  10 -  14 -  14 -  13
( )̂ credits 4- 9 4  13 4  11 4- 14 +  13 4  12 4 19 4  20 4  22 4  24 4- 25 4  17

5. Travel: (a) debits -  1 — -  1 -  2 -  3 2 -  4 -  4 -  7 -  9 -  12
(6) credits + 1 4  1 4  1 4- 2 4  3 4- 3 4 3 4- 3 4- 3 +  4 4- 5 4  5

6. Migrants’ funds, legacies and private k
gifts (net) 3 -  2 -  1 -  2 -  1 -  1 — 2 -  2 -  3 -  3 -  5 -  5

7. Other (net) 18 4  11 4  19 4- 14 4  21 4  22 4 24 -  2 -  4 -  38 -  25 -  59

Total 45 -  18 4- 8 4  9 4- 24 4- 17 4- 12 -  10 -  6 -  42 -  16 -  36

CURRENT BALANCE 16 4- 12 -  40 -  6 -  32 -  99 — -  15 -  21 -  45 +  18 4  3

B Special Grants

8, { d )  Revaluation payments by U.K. — - ■ -  11 -  1 — — —

TOTAL — ■ ■ — -  11 -  1 ■«. « — — i ■—

C, D, F Long-Term Capital Account, Monetary 1

11

Movements and Balancing Item
11

9. {a) Inter-government loans by U.K. (net) —— 2 +  10 4  2 -  6 -  9 4 2 4  4 4  4 4  4 4  2 4  2
(6) Inter-government loans to U.K. (net) ■ ---- -  1 i ■ —

11.1 
1 0 Other long-term and miscellaneousIZ.
IQ. capital (net) and balancing item — 10 -  25 -  36 -  29 -  9 -  62 6 -  29 -  49 +  35 +  11 4  62
13. (a) Overseas sterling holdings + 13 ~  59 -  42 -  16 -  22 4  22 120 -  28 4- 60 -  13 -1 1 4 -  59
15. U.K. official holdings of non-doUar •

currencies 1 4  2 — » — 3 4- 1 -  I -  1 —

BALANCE OF LONG-TERM CAPITAL, MONE
TARY MOVEMENTS AND BALANCING ITEM -  74 -  76 -  44 -  37 -  49 127 -  52 4  14 4  25 -1 0 1 4  5

E Inter-Area Transfers

18. Other transfers:
(a) Rest of sterling area • a • • • • -  35 4- 20 -  7 4 20 -  75 -  45 -121 -  76 -  99
( b )  Dollar area 4 1 4  14 4- 18 +  27 4- 6 4- 21 8 -  39 -  17 4  15 4  18 4  32
i d )  Sterling drawings on I.M.F. — —  . ■ ■ - i -  44 —

(e) Other 4 15 4  48 4- 98 4- 69 4  44 4134 4115 4  75 +  69 4126 4141 4  59

TOTAL 4 16 4  62 4116 4  61 4  70 4148 4127 4  67 4  7 4  20 4  83 -  8

«*iW
• - h



r  ■
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57

39

36

3

2

5

59

OTHER NON-STERLING COUNTRIES

Current Account

VISIBLE TRADE

1. (a) Imports (f.o.b.)
lb) Exports and re-exports (f.o.b.)

Total

INVISIBLES

2. Government: (a) debits
(b) credits

3. Shipping: (a) debits
(b) credits

4. Interest, profits and dividends:
(a) debits 
lb) credits

5. Travel: (a) debits
(b) credits

6. Migrants* funds, legacies and private 
gifts (net)

7. Other (net)

Total

CURRENT BALANCE

C, D, F Long-Term Capita! Account, Monetary
Movements and Balancing Item

9. {a) Inter-government loans by U.K. (net)
ji'lother long-term and miscellaneous 
19 [capital (net) and balancing item
13. (fl) Overseas sterling holdings 
15. U.K. official holdings of non-doUar 

currencies

BALANCE OF LONG-TERM CAPITAL, MONE
TARY MOVEMENTS AND BALANCING ITEM

1952

Inter-Area Transfers

18. Other transfers:
(fl) Rest of sterling area 
lb) Dollar area
(d) Sterling drawings on I.M.F. 
le) Other

TOTAL

Jan.-
June

-  36

-  17

+  2

+  9

+

-  34

+  1

-  3

-  44

+  84

+  78

July-
Dee.

+  24

-  13

+ 10

+  34

+  1

-  83

+  31

+  49

1953

Jan.- July- 
June I Dec,

99
1 0 4

-  14

-  10

-1- 6 0  
-  20

+  37

+  77

114
104

-  15 +  5

+  1

- 6 7 + 1 5

1954

-  10

Jan.-
June

109
113

+  5 - 1 0 + 4

-  11

-  1

+

+  3 +  1 +  3

-  1

-  38

+  34

+  34

July-
Dee,

122
103

-  19

-  6

-  25

+  1

+  52

+  35

-  27

1955

Jan.- July-
June Dee.

135 151
129 154

-  6 +  3

-  10 -  10
+  2 _
-  10 -  14
+  16 +  18

-  6 -  8
+  11 +  13
-  3 -  4
+  1 , +  3
-  1 -  2
-  11 -  27

-  11 -  31

-  17 -  28

+  3 +  1

-  3 +  38
-  5 -  8

-  1 —

-  6 +  31

-  30 -  91
+  3 +  12

+  50 +  76

+  23 -  3

1956

Jan.-
June

147
168

+ 21

-  14

+  7

+  2

-  36

+  45

+  29

July-
Dee,

149
162

+  13

-  2

+ 11

+  96

+  54

T able 7

£ million

1957

Jan.- July- 
June I Dec.

128
165

+

+  42

+  36

164
166

+  37 +  2

- 1 5  - 2 1

+ 2 2 - 1 9

+  1 + 1

+  63

+  17

-  44
................

(75423)
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T a b l e  8

BALANCE OF PAYMENTS WITH
£  million

Current Account

VISIBLE TRADE

1. (b) Exports and re-exports (f.o.b.)

Total

INVISIBLES

Government: (a) debits
(b) credits 

Shipping: (b) credits
Interest, profits and dividends

(а) debits
(б) credits

Other (net)

Total

CURRENT BALANCE

C, D, F Long-Term Capital Account, Monetary
Movements and Balancing Item

10. Subscriptions to I.B.R.D. and I.M.F.
11Mother long-term and miscellaneous 

capital (net) and balancing item
13. Overseas sterling holdings o f:

{b) I.M.F.
(c) other non-territorial organisations

BALANCE OF LONG-TERM CAPITAL, MONE
TARY MOVEMENTS AND BALANCING ITEM

Inter-Area Transfers

Other transfers:
{a) Rest of sterling area 
\b) Dollar area:

(i) Subscriptions to I.B.R.D. and 
I.M.F.

(ii) Other
(c) U.K. drawings on I.M.F. (net)
{d) Sterling drawings by other coun

tries on I.M.F.
(e) Other

t o t a l (M

1946 1947 1948 1949 1950 1951 1952 1953

40 21 4 1
+ 40 + 21 + 4 + 1 —

-  83 -  39 -  17 -  11 -  12 -  11 -  6 -  14
+ 24
+ 10 + 5 + 1 + 5 + 6 + 2 «

+ 1 + 1 + 3 + 1 + 1
-  48 -  33 -  13 -  5 • -  5 -  9 -  6 -  14
-  8 -  12 -  9 -  4 -  5 -  9 -  6 -  14

-  33 -354 -173

.

— — — -  1 -  4 -  3 + 2

+328 + 9 + 148 -  10 -  56
+ 26 + 34 + 1 + 30 + 1 -  1 +  1 —•

-  7 +  8 +  10 +  5 — -  15 -  2 -  54

• ■ • • +  1 +  1 +  2

+  7 + 51 +  6 _

-  1 +  1 +  1 +  2 +  1 +  2 +  4 +  3
-  60 -  15 ■ — —

_ +  2 + 10 —  ■ + 56
+  9 + 10 +  7 -  3 +  3 + 12 +  3 +  7

+  15 +  4 -  1 -  1 +  5 +  24 +  8 +  68

1954

-  11

11

40

+  4

-f 49

1955

1

+  1

+  2

1956

+  2

8

-  9

+204

+  2

201

+  2

-1 9 7

1957

10

11

19

+  13

+  2

+ 21

(̂ ) Including disbursements, mainly to the R.S.A., from the U.K.’s sterling subscription to I.B.R.D. as follows:—
^  — — — — - 1 - 1 + 3 + 3 + 7 + 1 5

I -•»
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9

9

10

2

11

2

5

19

13

6

2

21

15

n o n - t e r r i t o r i a l  o r g a n i s a t i o n s

1952

Jan.- July- 
Jime 1 Dec,

Current Account

VISIBLE TRADE

1. (6) Exports and re-exports (f.o.b.)

Total

1953 1954

Jan.-
June

July-
Dee,

Jan.-
June

1

July-
Dee

1

INVISIBLES

Government: (a) debits 
Interest, profits and dividends:

{a) debits 
(i) credits

Other (net)

Total

CURRENT BALANCE

- 3 - 3

-  3

-  9

- 3 - 3

C, D, F Long-Term Capital Account, Monetary
Movements and Balancing Item

Jl'lother long-term and miscellaneous 
Jp* (capital (net) and balancing item
13. Overseas sterling holdings of:

{b) LM.F.
(c) other non-territorial organisations

BALANCE OF LONG-TERM CAPITAL, MONE
TARY MOVEMENTS AND BALANCING ITEM

-  3

1

+  1 - 3

-  9

-  9

+  1 +  1

-  5 8

- 5 - 8

-  7

+  4

+  4

Inter-Area Transfers

Other transfers:
(а) Rest of sterling area
(б) Dollar area
(c) U.K. drawings on LM.F. (net) 
Id) Sterling drawings by other coun 

tries on I.M.F.
(e) Other

t o t a l (^)

+  3

+ +  6

- 2 - 1

-  56

-  58

+  4

+  3

1955

Jan.-
June

July-
Dee.

- 3 - 6

+  1

- 3 - 5

- 4 1 + 4  

-  4 0
+  1 I +  3

1

+  1

-  3

+  1

-  2

+  3

10

43 + 7

+  3

+  5 +  63

+  1

+  3

+

-  3

+  6 + 1

+  45 -  2

-  7

+  7

+  1

T a b l e  8

£ million

1956

Jan.-
June

July-
Dee.

1 I

+  1 +  1

-  5 -  3

-  I 
+  1

_ \

-  1

-  5 __ 4

-  4

+  2 +  2

1 ^
+202 
-  5

1 ^ +199

+  3 
-  6

-  1
+  6 
-201

1 +  ^
. -  1 -196

1957

Jan.- July- 
June I Dec,

+  2 + 7

7 - 3

+  2

- 7 - 4

+  3

+  1 I +  4

+  1 1 + 1  
-  10 I -  16

-  8  - 1 1

+  3 I +  10 
+  8 1 - 2

+  13 +  8

(1) Including disbursements, mainly to the R.S.A., from the U.K.’s sterling subscription to I.B.R.D. as follows:—
- _ _ _ + 1 _ + 3 + 2 + 1 + 4 + 3 + 5 + 1 0

/

1

(7542:;) C2
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T able  9 REGIONAL BALANCE

£ million
A; Current

(fl) Imports (f.o.b.):
Rest of sterling area 
Dollar area
Other western hemisphere countries
O.E.E.C. countries
Other non-sterling countries

Total

{b) Exports and re-exports (f.o.b.): 
Rest of sterling area 
Dollar area
Other western hemisphere countries 
O.E.E.C. countries 
Other non-sterling countries 
Non-territorial organisations

Total

Government (net):
Rest of sterling area 
DoUar area: Defence aid (net)

Other
Other western hemisphere countries 
O.E.E.C. countries 
Other non-sterling countries 
Non-territorial organisations

Total

3. Shipping (net):
Rest of sterling area 
Dollar area
Other western hemisphere countries 
O.E.E.C. countries 
Other non-sterling countries 
Non-territorial organisations

Total

4. Interest, profits and dividends (net): 
Rest of sterling area 
Dollar area
Other western hemisphere countries 
O.E.E.C. countries 
Other non-sterling countries 
Non-territorial organisations

Total

5- 1. Other invisibles (net):
Rest of sterling area 
Dollar area
Other western hemisphere countries 
O.E.E.C. countries 
Other non-sterling countries 
Non-territorial organisations

Total

Balance of current transactions: 
(credit, H-; debit, —)

Rest of sterling area 
Dollar area
Other western hemisphere countries 
O.E.E.C. countries 
Other non-sterling countries 
Non-territorial organisations

Total

1946

1,082

920

169

323

+  29

+  81

+  80

295

1947

494
567
154
239
106

1,560

1,146

65

149

+  36

+  93

8

442

1948 1949 1950 1951

661
406
170
339
218

20

+  53

764
442
105
456
211

956
439
160
573
262

1,274
742
182
924
379

1,794 1,978 2,390 3,501

1,016
323
114
595
206

1,281
392
114
702
263

89

76 -1 3 9 136 150

+  80 + 10

+  57 
+  82

+  102 +114 +269

7 + 3 8 +297

1952

1,256
60688
738
271

2,959

1,331
408
104
729
259

1,604 1,847 2,254 2,752 2,831

52

+  80 +  95 +141 +132 +110

+  91 +  99 +159 +147 +  91

+201 +206

+348 
-1 6 6  
+  93 
-  42

419 +227

1953

2,896

2,677

-1 0 9  
+ 102 
+ 20

-  56

+  134

+  75

+245

+  179

1954 1955 1956 1957

1,343 1,417 1,370 1,407556 731 769 826130 124 125 136760 874 902 912231 286 296 292
3,020 3,432 3,462 3,573

1,341 1,414 1,458 1,478420 494 620 63658 56 60 79788 828 941 984216 283 330 3312 1 2 9
2,825 3,076 3,411 3,517

-132 -145 -172 -155
+ 50 + 46 + 26 + 21+ 22 + 23 + 39 + 50— — -  1 -  1-  29 -  33 -  40 -  43
-  24 -  18 -  11 -  5-  11 -  9 -  8 -  10
-124 -136 -167 -143

+ 111 + 124 + 132 + 137
+ 32 + 23 + 36 + 38
+ 6 + 6 + 4 + 6-  14 -  40 -  85 -107
+ 14 + 10 + 18 + 36

+ 149 + 123 + 105 + 110

+ 102 + 108 + 96 + 91
-  40 -  43 + 11 + 12
+ 8 + 8 + 7 + 7
-  3 -  7 -  11 -  3
+ 12 + 10 + 11 + 4— + 1 — -  1
+ 79 + 77 + 114 + 110

+ 188 + 130 + 162 +216
+ 12 + 4 + 35 -  20
+ 66 + 56 + 60 + 70
+ 44 + 72 + 35 + 56
-  8 -  44 -  34 -  71
— + 1 -  1

+302 +219 +257 +251

+267 +214 +306 +360
-  60 -184 -  2 -  89
+  8 +  2 +  5 + 25
+ 26 -  54 -  62 -  25
-  21 -  45 + 18 +  3
-  9 -  6 -  7 -  2

+211 -  73 +258 +272

<
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6
6
2
2
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2

OF PAYMENTS 
Items

r

•I

1. (fl) Imports (f.o.b.):
Rest of sterling area 
Dollar area
Other western hemisphere countries
O.E.E.C. countries
Other non-sterling countries

Total

1952 1953 1954 1955 1956 1957

Jan.-
June

July-
Dee.

Jan.-
June

July-
Dee.

Jan.-
June

July-
Dee.

Jan.-
June

July-
Dee.

Jan.-
June

July-
Dee.

Jan.-
June

July-
Dee.

625
359
44

420
179

631
247
44

318
92

697
253
83

335
99

636
264
71

344
114

703
235
69

361
109

640
321
61

399
122

734
354
59

419
135

683
377
65

455
151

712
352
65

450
147

658
417

60
452
149

752
416

75
436
128

655
410

61
476
164

1,627 1,332 1,467 1,429 1,477 1,543 1,701 1,731 1,726 1,736 1,807 1,766

1. {b) Exports and re-exports (f.o.b.): 
Rest of sterlmg area 
Dollar area
Other western hemisphere countries 
O.E.E.C. countries 
Other non-sterling countries 
Non-territorial organisations

Total

765 
201 1 
61 

367 
143

566
207
43

362
116
k

602
215
26

372
104

615
226
28

385
104

678
206
32

400
113

1

663
214
26

388
103

1

723
234

33
416
129

691
260
23

412
154

1

740
311
29

455
168

1

718
309
31

486
162

1

732
328
38

517
165

2

746
308
41

467
166

7

1,537 1 1,294 1,319 1,358 1,430 1,395 1,535 1,541 1,704 1,707 1,782 1,735

2. Government (net):
Rest of sterling area 
Dollar area: Defence aid (net)

Other
Other western hemisphere countries 
O.E.E.C. countries 
Other non-sterling countries 
Non-territorial organisations

Total

-  72 -  59 
-f 57 +  63 
+  6 + 1 7

-  13 -  14
-  17 -  13
-  3 1 -  3

-  52 
+  55
+  12

-  14
-  14
_  9

-  57 
+  47
+  8

-  15
-  12
-  5

-  58 
+  24 
+  14

-  13
-  11 
-  8

-  74 
+  26
+  8

-  16
-  13
-  3

-  66 
+  33 
+  12

-  16 
-  8 
-  6

-  79 
+  13 
+  11

-  17
-  10 
-  3

-  86 
+  12
+  24

-  20 
-  8 
-  5

-  86 
+  14 
+  15 
-  1 
-  20
-  3
-  3

-  80 
+  18 
+  38

-  22 
-  2 
-  7

-  75 
+  3 
+  12
-  1 
-  21
-  3
-  3

-  42 1 -  10 -  22 -  34 -  52 -  72 -  51 -  85 -  83 _  84 -  55 -  88

3. Shipping (net):
Rest of sterling area 
Dollar area
Other western hemisphere countries 
O.E.E.C. countries 
Other non-sterling countries 
Non-territorial organisations

Total

+ 6 6 + 5 1  
+  4 +  5 
+  7 + 4  
-  26 -  12
+  5 + 6

+  54 
+  13 
+  4 
-  3
+  4

+  50 
+  11 
+  4 
-  11
+  8

+  55 
+  16 
+  4 
-  2 
+  7

+  56 
+  16 
+  2 
-  12
+  7

+  62 
+  15 
+  3 
-  13
+  .6

+  62 
+  8 
+  3 
-  27 
+  4

+  65 
+  19 
+  2 
-  34
+  8

+  67 
+  17 
+  2 
-  51 
+  10

+  69 
+  19 
+  2 
-  58 
+  20

+  68 
+  19 
+  4 
-  49 
+  16

4" 56 54 +  72 +  62 +  80 +  69 +  73 +  50 +  60 +  45 +  52 +  58

4. Interest, profits and dividends (net): 
Rest of sterling area 
Dollar area
Other western hemisphere countries 
O.E.E.C. countries 
Other non-sterling countries 
Non-territorial organisations

Total

+ 5 9 + 5 4  
+ 1 1 - 3 2  
+  3 + 3  
-  7 -  8
+  3 + 5

+  46 
+  13 
+  3 
-  6
+  3

+  50
-  36 
+  3
-  7
+  6

+  42
-  3 
+  4
-  1 
+  5

+  60
-  37 
+  4
-  2
+  7

+  51
-  9 
+  4
-  2 
+  5
+  I

+  57
-  34 
+  4
-  5 
+  5

+  43 
+  5 
+  4 
-  7
+  5

+  53 
+  6 
+  3 
-  4
+  6

+  42 
+  5 
+  4 
-  3 
+  2

+  49 
+  7 
+  3

+  2 
-  1

+  69 + 2 2 +  59 +  16 +  47 +  32 +  50 +  27 +  50 +  64 +  50 +  60

5-7. Other invisibles (net):
Rest of sterling area 
Dollar area
Other western hemisphere countries 
O.E.E.C. countries 
Other non-sterling countries 
Non-territorial organisations

Total

+  89 + 8 5  
-  59 -  40 
+  30 + 3 1  
+  27 + 2 0  
+ 1 1 + 1 2

+  63
-  13 
+  31 
+  26
-  8

+  114 
-  26 
+  31 
+  24
+  3

+  89 
+  17 
+  31 
+  17 
-  1

+  99
-  5 
+  35 
+  27
-  7

+  76 
+  1 
+  26 
+  26 
-  14

+  54 
+  3 
+  30 
+  46 
-  30 
+  1

+  73 
+  55 
+  31 
+  25 
-  19

+  89 
-  20 
+  29 
+  10
-  15
-  1

+  101 
-  16 
+  32 
+  14
-  35

+  115
-  4 
+  38 
+  42
-  36

+  98 +108 +  99 +  146 +  153 +  149 +  115 +  104 +  165 +  92 +  96 +  155

Balance of current transactions: 
(credit, -b; debit, —)

Rest of sterling area 
Dollar area
Other western hemisphere countries 
O.E.E.C. countries 
Other non-sterling countries 
Non-territorial organisations

Total

+282 
-139  
+  57
-  72
-  34
-  3

+  66 
-  27 
+  36 
+  30 
+  34 
~  3

+  16 
+  42
-  19 
+  40
-  10 
-  9

+  136
-  34
-  5 
+  32
-  5
-  5

+  103 
+  39 
+  2 
+  40 
+  4 
-  7

+  164
-  99 
+  6
-  14
-  25
-  2

+  112 
-  68 
+  7 
-  8
-  17
-  5

+  102 
-116
-  5
-  46
-  28 
-  1

+  123 
+  74 
+  1
-  31 
+  7
-  4

+  183
-  76 
+  4
-  31 
+  11
-  3

+  112
-  24 
+  1 
+  12 
+  22
-  5

+  248
-  65 
+  24
-  37
-  19 
+  3

+  91 +  136 +  60 +  119 +  181 +  30 +  21 -  94 +  170 +  88 +  118 +  154

I
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T able  9
REGIONAL BALANCE

B: Special Grants, Long-Term Capital Items,
£ million

1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956 1957

8. Special grants, etc. (to U.K., + ):
+  16Rest of sterling area _ +  30 — — — — ■ ■ — —•

Dollar area — _ +  144 +244 +239 +  54 _ — — — — _
Other western hemisphere countries ■ ■ -  15 -  2 -  11 — — — —
O.E.E.C. countries ■ — -  6 -  80 -  96 — — —
Other non-sterling countries — — -  11 -  I — — — —

Total +  30 +  138 +  154 +  140 +  43 — —

10. Inter-government loans (net) and sub
scriptions to I.B.R.D. and I.M.F.: »

Rest of sterling area +  5 -  39 +244 -  91 -  13 -  14 -  11 -  11 -  21 -  19 -  10 -  15
Dollar area +247 +776 +  82 +  75 -  17 -  46 -  16 -  43 -  37 -  37 -  60 +  70
Other western hemisphere countries . ■ ■ ■■ i — »>■> -  19 — +  1
O.E.E.C. countries -  3 -  86 -  22 +  16 +  22' +  1 +  25 +  19 +  34 +  18 +  17 +  14
Other non-sterling countries -  2 +  10 +  1 -  6 -  9 +  2 +  4 +  4 +  4 +  2 +  2
Non-territorial organisations -  33 -3 5 4 -1 7 3 —• — ■ ■■ — —

Total +214 +307 +304 -1 7 2 -  14 -  68 — -  31 -  20 -  53 -  51 +  72

11, 12,19. Other long-term and miscellaneous
capital (net) and balancing item:

-1 9 8Rest of sterling area +  55 -2 8 2 -2 6 0 -2 0 6 -1 9 5 -1 5 1 -  61 -1 0 0 -  7 -1 1 4 -  64
Dollar area +  61 +  18 -  24 +  35 +  126 -  4 +  44 +  28 +  47 +  55 +  6 +  57
Other western hemisphere countries +  7 +  10 +  147 +  15 +  34 +  30 -  5 +  19 +  47 +  21 -  24 -  33
O.E.E.C. countries -  14 -  22 +  6 -  22 -  36 -  75 -  41 -  55 -  40 -  81 -  96 -1 7 2
Other non-sterling countries -  10 -  25 -  36 -  29 -  9 -  62 -  6 -  29 -  49 +  35 +  11 +  62
Non-territorial organisations — — -  1 -  4 -  3 +  2 -  5 +  7 +  4 +  5

Total +  99 -3 0 1 -1 6 7 -2 0 7 -  81 -2 6 6 -  72 -1 3 5 -1 9 8 +  30 -2 1 3 -1 4 5

13. Overseas sterling holdings:
+256 +  126 -  45 -  23 -1 5 6Rest of sterling area -  30 -1 1 7 -  95 +  3 +391 +  87 -  94

Dollar area -  1 -  15 +  1 +  12 +  48 -  41 -  4 +  28 +  35 -  39 -  21 -  2
Other western hemisphere countries +  49 +  23 -1 0 0 -  55 -  35 +  12 -  51 +  34 -  32 +  1 +  23 -  1
O.E.E.C. countries +  12 +  56 -no +  47 -  42 +  14 -  89 -  16 +  21 -  31 -  20 +  67
Other non-sterling countries +  13 -  59 -  42 -  16 -  22 +  22 -1 2 0 -  28 +  60 -  13 -1 1 4 -  59̂9 A
Non-territorial organisations +  26 +362 +  10 +  178 +  1 -  11 +  1 -  56 -  35 -  7 +200 -  24

Total +  69 +250 -3 3 6 +  169 +341 +  83 -3 5 7 +218 +  175 -1 3 4 +  45 -1 7 5

14,15. U.K. balance in E.P.U. and official
holdings of non-dollar currencies:

O.E.E.C. countries: U.K. balance in
-  21 -  78 +  I +  4 +  11E.P.U. - ■  . ■ » -  80 +246 + 53

Other -  32 + 4 -  3 + 15 -  28 + 37 -  23 + 29 -  2 + 1 -  1 -  22
Other non-sterling countries -  1 — + 2 _ -  3 + 1 — 1 —  1

Total -  33 + 4 -  1 + 15 -1 0 8 +283 + 27 + 9 -  81 + 1 + 3 -  11

16. Gold and dollar reserves -  54 + 152 + 55 + 3 -5 7 5 +344 + 175 -2 4 0 -  87 +229 -  42 -  13

17,18. Inter-area transfers: 
Rest of sterling area -  4 +280

.

-1 4 5 -  21 -4 6 6 -2 4 2 -1 8 2 -2 9 7 -1 7 4 -1 4 3 -1 5 9 -1 2 5
Dollar area + 46 -4 2 5 -  17 -  78 +258 + 120 -  33 +219 + 102 — 24 + 119 — 23 

+ 8 + 127
-  8 
+ 21

Other western hemisphere countries 
O.E.E.C. countries

-  32
-  41

+ 32 
+ 47

-  9 
+ 56

-  7 
+ 46

-  23 
+ 156

-  36
-  14

-  37 
+ 117

-  29
-  28

— 23 + 39
— 5 
+ 146

— 4
+ 158 

1

Other non-sterling countries + 16 + 62 + 116 + 61 + 70 + 148 + 127 + 67 + 7
A  / N

+ 20 + 83
Non-territorial organisations + 15 + 4 -  I -  1 + 5 + 24 + 8 + 68 + 49 + 6 — 197

Total — — — — _ — —

<
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T able 9

s,

5

I

1

5

3

OF PAYMENTS
Monetary Movements and Inter-Area Transfers

Inter-govemment loans (net) :
Rest of sterling area 
Dollar area
Other western hemisphere countries
O.E.E.C. countries
Other non-sterling countries

Total

11, 12,19. Other long-term and miscellaneous 
capital (net) and balancing item:

Rest of sterling area 
Dollar area
Other western hemisphere countries 
O.E.E.C. countries 
Other non-sterling countries 
Non-territorial organisations

Total

Overseas sterling holdings;
Rest of sterling area 
Dollar area
Other western hemisphere countries 
O.E.E.C. countries 
Other non-sterling countries 
Non-territorial organisations

Total

14,15. U.K. balance in E.P.U. and official 
holdings of non-doUar currencies: 

O.E.E.C. countries: U.K. balance in
E.P.U.

Other
Other non-sterling countries 

Total

16. Gold and dollar reserves

17,18. Inter-area transfers:
Rest of sterling area 
Dollar area
Other western hemisphere countries 
O.E.E.C. countries 
Other non-sterling countries 
Non-territorial organisations

Total

1952

Jan.-
June

July-
Dee.

-  6 
1 +  14

-  5
-  30

+  5 
+  I

+  20 
1 + ^

+  14 -  14

+  64 - 3 7

+232 -  57

1953

Jan.-
June

-  4

- 1 7 - 5 5 - 3 6

-3 8 4  +  27 +171

-  5

186

July-
Dee.

-  27

+

1954

Jan.-
June

+  2

-  99 -101

+  47 +128

+  14 - 3 1

-  54 -179

July-
Dee,

22

-  97

+  47

-  50

+  92

1955

Jan.-
Jxme

-  17

+  5

+

-  9

-  29

+  29

July-
Dee.

-  36

1

+  25

-125

+  30

+200

1956

Jan.-
June

-  14

+

-  4

July-
Dee.

+  13

-  37

33 -180

- 2 4  + 6 9

- 4 + 7

- 9 5  + 5 3

£ million

1957

Jan.-
June

10
13

+ 1
+ 3
+ 1
— 18

-  10

July-
Dee

+  90

-103  -  42

+  64 -239

-  10 -  1

5 1 + 3 8

+

+

g

J

, \
' A

'■'I

< ■ "  zz]





T able  10
GOLD AND

£ million

Item
Number

1-7
m

m  11,
12,19

17

m a )

i m *

38(C)

18(6)

16

Reserves at Beginning of Period

UNITED KINGDOM TRANSACTIONS
W ITH DOLLAR AREA

Current balance 
Special grants (net)
Long-term and miscellaneous 
capital, etc. (net)
Overseas sterling holdings 
(decrease —)

Total

GOLD AND DOLLAR TRANSFERS IN 
RESPECT OF TRANSACTIONS W ITH :

( i )  REST OF STERLING AREA

R.S.A. sales of gold in United 
Kingdom (net)
Other

Total

( l l)  NON-DOLLAR, NON-STERLING
COUNTRIES

Other western hemisphere 
countries
O.E.E.C. countries:

E.P.U. settlements 
Other

Other non-sterling countries

Total

( in )  NON-TERRITORIAL ORGANISA
TIONS

United Kingdom drawings on 
and repayments to I.M.F. 

Other

Total

Total (— Change in Reserves) 

Reserves at End of Period

1^46 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956 1957

610 664 512 457 603 1,178 834 659 899 986 757 799P)

-2 9 9 -5 0 6 -2 4 1 -2 9 1 -  79 -4 2 7 -1 6 6 +  8 -  60 -1 8 4 -  2 -  89
— . +  144 +244 +239 +  54 — — —

-1-308 +794 +  58 +  110 +  109 -  50 +  28 -  15 +  10 +  18 -  54 +  127

-  1 -  15 +  1 +  12 +  48 -  41 -  4 +  28 +  35 -  39 -  21 -  2

4- 8 +273 -  38 +  75 +317 -4 6 4 -1 4 2 +  21 -  15 -2 0 5 -  77 +  36

-1- 82 +  77 +  55 +  68 +  98 +  77 +  71

1

1

+  78 +  138 +  176 +220 +223
-  73 -2 9 9 +  15 -  53 +  179 +  118 +  50 +  93 +  37 +  35 +  12 +  64

-h 9 -2 2 2 +  70 + 15 +277 +  195 +  121 +  171 +  175 +211 +232 +287

-  15 -  58 -  4 -  2 +  10 +  2 +  22 +  9 +  21 -  9 +  8 +  11

+ 5 -  39 -  99 +  41 -  7 -  70 -  88 -1 1 9
-f 59 -1 3 9 -  73 -  62 -  27 -  15 -  81 -  38 -  68 -1 3 7 -2 1 6 -1 6 4
-  1 -  14 -  18 -  27 -  6 -  21 +  8 +  39 +  17 -  15 -  18 -  32

-f 43 -2 1 1 -  95 -  91 -  18 -  73 -1 5 0 +  51 -  37 -2 3 1 -3 1 4 -3 0 4

+  60 +  15 -  40 +201
-  6 -  52 -  7 -  2 -  1 -  2 -  4 -  3 +  4 — 4 — 6

-  6 +  8 +  8 -  2 -  1 -  2 -  4 -  3 -  36 -  4 +201 -  6

-h 54 -1 5 2 -  55 +146(2) +575 -3 4 4 -1 7 5 +240 +  87 -2 2 9 +  42 +  13

664 512 457 603 1,178 834 659 899 986 757 799( )̂ 812

♦ Part of item.
( )̂ Includes 37 in special “ waiver ** accounts.
I^IThe increase of 146 in 1949 renresents the change in the sterling value of the gold and dollar reserves. It comprises a decrease of 3 because 
 ̂  ̂ in the analysis and In  increase of 149 being the amoun^t by “

was increased on revaluation on 18th September, 1949. In tables 1, 3 and 4, only the decrease resulting from actual transactions is included.
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DOLLAR RESERVES
T able 10

£ million

287

11

6 

- 6 

- 1 3

Item
Number

89

127 1-7
1 9(6), 11,

2 ;
1

12, 19
13(a)

36

17

18(a)

i m

m e )

18(6)’

16

Reserves at Beginning of Period

UNITED KINGDOM TRANSACTIONS 
WITH DOLLAR AREA

Current balance 
Long-term and miscellaneous 
capital, etc. (net)
Overseas sterling holdings 
(decrease —)

Total

GOLD AND DOLLAR TRANSFERS IN 
RESPECT OF TRANSACTIONS WITH:

(i)  REST OF STERLING AREA

R.S.A. sales of gold in United 
Kingdom (net)
Other

Total

(ll)  NON-DOLLAR, NON-STERLING
COUNTRIES

Other western hemisphere 
countries
O.E.E.C. countries:

E.P.U. settlements 
Other

Other non-sterling countries 

Total

(lil)  NON-TERRITORIAL ORGANISA
TIONS

United Kingdom drawings on 
and repayments to I.M.F.
Other

Total

Total (=  Change in Reserves) 

Reserves at End of Period

1952

834

-123

-  2

-  2

602

Jan.- July- 
June I Dec.

602

-139  -  27

+  31 -  3

- 1 9 + 1 5

-127  -  15

+ 20 
+  81

+ 20 +101

+  9 + 1 3

-  27

-  2

-  2

+  57

659

♦ Part of item.

1953 1954 1955 1956 1957

Jan.- July- Jan.- July- Jan.- July- Jan.- July- Jan.- July-
June Dee. June Dee. June Dee. June Dee. June Dee.

659 845 899 1,078 986 957 757 852 799(1) 850

+  42 -  34 +  39 -  99 -  68 -116 +  74 -  76 -  24 -  65

+  4 -  19 +  20 -  10 +  16 +  2 -  18 -  36 +  20 +  107

+  7 +  21 -  1 +  36 -  11 -  28 -  20 -  1 +  13 -  15

+  53 -  32 +  58 -  73 -  63 -142 +  36 -113 +  9 +  27

+  31

«

+  47 +  66 +  72 +  82 +  94 +  97

•

+  123 +  105 +  118
+  54 . +  39 +  29 +  8 +  11 +  24 +  43 -  31 +  78 -  14

+  85 +  86 +  95 +  80 +  93 +  118 +  140 +  92 +  183 +  104

-  1 +  10 +  1 +  20 -  9 +  6 +  2 +  H

+  49 -  8 +  24 -  31 +  14 -  84 -  5 -  83 +  5 -124
-  19 -  19 -  20 -  48 -  73 -  64 -  77 -139 -120 -  44
+  20 +  19 +  21 -  4 -  3 -  12 -  11 -  7 -  18 -  14

+  49 +  2 +  26 -  63 -  62 -169 -  87 -227 -133 -171

-  40

-

+201
-  1 -  2 — +  4 +  3 -  7 +  6 -  6 -  8 +  2

-  1 -  2 — -  36 +  3 -  7 +  6 +  195 -  8 +  2

+186 +  54 +179 -  92 -  29 -2 0 0 +  95 -  53 +  51 -  38

845 899 1,078 986 957 757 852 799( )̂ 850 812

■ ' i .

(O'



G O L D  A N D

Reserves at Beginning of Period

1-7
m

9{b\ n ,  
12, 19 
13(a)

17

18(a)

m b )

18(c)

18(Z>)*

16

UNITED KINGDOM TRANSACTIONS 
W ITH DOLLAR AREA

Current balance 
Special grants (net)
Long-term and miscellaneous 
capital, etc. (net)
Overseas sterling holdings 
(decrease —)

Total

GOLD AND DOLLAR TRANSFERS IN 
RESPECT OF TRANSACTIONS W IT H :

( i)  REST OF STERLING AREA

R.S.A. sales of gold in United 
Kingdom (net)
Other

Total

( i i )  NON-DOLLAR, NON-STERLING
COUNTRIES

Other western hemisphere 
countries
O.E.E.C. countries:

E.P.U. settlements 
Other

Other non-sterling countries

Total

( i l l )  NON-TERRITORIAL ORGANISA
TIONS

United Kingdom drawings on 
and repayments to I.M.F.
Other

Total

Total ( =  Change in Reserves) 

Reserves at End of Period

1946 1947 1948 1949(1) 1950 1951 1952 1953 1954 1955 1956 1957

2,476 2,696 2,079 1,856 1,688 3,300 2,335 1,846 2,518 2,762 2,120 2,237(=>)

-1 ,203 -2 ,038 -9 7 1 -1 ,074 -2 2 3 -1 ,197 -4 6 4 +  24 -1 6 7 -5 1 4 -  5 -2 5 0
+583 +861 +670 +  152 — — — — —

+  1,241 +3,193 +229 +  389 +309 -1 4 1 +  74 -  43 +  28 +  49 -1 4 8 +355

-  4 -  60 +  5 +  31 +  135 -1 1 5 -  10 +  77 +  98 -111 -  60 -  4

+  34 +  1.095 -1 5 4 +207 +891 -1,301 -4 0 0 +  58 -  41 -5 7 6 -2 1 3 +  101

+  334 +  312 +222 +234 +276 +216 +200 +220 +385 +493 +  617 +624
-2 9 3 -1 ,202 +  62 -2 5 5 +501 +330 +  140 +260 +  104 +  98 +  32 +  178

+  41 -8 9 0 +284 -  21 +777 +  546 +  340 +480 +489 +  591 +  649 +802

-  60 -2 3 3 -  14 -  7 +  27 +  5 +  61 +  24 +  58 -  25 +  22 +  29

_ _ +  13 -111 -2 7 6 +  116 -  21 -1 9 5 -2 4 6 -3 3 4
+237 -561 -2 9 5 -2 3 9 -  76 -  39 -2 2 8 -1 0 8 -1 8 9 -3 8 4 -6 0 6 -4 5 8
-  4 -  56 -  74 -1 0 2 -  17 -  60 +  24 +  109 +  48 -  41 -  51 -  89

+  173 -8 5 0 -3 8 3 -3 4 8 -  53 -2 0 5 -4 1 9 +  141 -1 0 4 -6 4 5 -881 -8 5 2

+240 +  60 -1 1 2 +562
-  15-  28 -2 1 2 -  30 -  6 -  3 -  5 -  10 -  7 +  12 -  12

-  28 +  28 +  30 -  6 -  3 -  5 -  10 -  7 -1 0 0 -  12 +562 -  15

+220 -6 1 7 -2 2 3 -1 6 8 +  1,612 -9 6 5 -4 8 9 +672 +244 -6 4 2 +  117 +  36

2,696 2,079 1,856 1,688 3,300 2,335 1,846 2,518 2,762 2,120 2,237('‘) 2,273

* Part of item.
( )̂ The figures for certain categories are only approximate since some revisions have had to be converted at average exchange rates. 
(®) Includes 104 in special “ waiver ” accounts.
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DOLLAR RESERVES
T able 10

U.S. $ million

30

55

4

oT

29

Item
1952 1953 1954 1955 1956

Number
Jan.-
June

July-
Dee.

Jan,-
June

July-
Dee.

Jan.-
June

.Tuly-
Dec.

Jan.-
June

July-
Dee.

Jan.-
June

July-
Dee.

Reserves at Beginning of Period 2,335 1,685 1,846 2,367 2,518 3,017 2,762 2,680 2,120 2,385

1-7

UNITED KINGDOM TRANSACTIONS 
WITH DOLLAR AREA

Current balance -389 -  75 +  115 -  91 +  109 -276 -190 -3 2 4 +211 -216
m  11,
12, 19

Long-term and miscellaneous 
capital, etc. (net) +  86 -  12 +  11 -  54 +  56 -  28 +  44 +  5 -  52 -  96

13(a) Overseas sterling holdings 
(decrease —) -  54 +  44 +  20 +  57 -  3 +  101 -  32 -  79 -  57 -  3

Total -357 -  43 +  146 -  88 +  162 -203 -178 -398 +  102 -315

17

GOLD AND DOLLAR TRANSFERS IN 
RESPECT OF TRANSACTIONS W ITH;

(i) REST OF STERLING AREA

R.S.A. sales of gold in United 
Kingdom (net) +  144 +  56 +  88 +  132 +  184 +201 +230 +263 +272 +345im Other -  87 +227 +  151 +  109 +  81 +  23 +  30 +  68 +  119 -  87

Total +  57 +283 +239 +241 +265 +224 +260 +331 +391 +258

im* (ii)  NON-DOLLAR, NON-STERUNG
COUNTRIES

Other western hemisphere 
countries +  24 +  37 -  2 +  26 +  3 +  55 -  25 +  17 +  5
O.E.E.C. countries: 

E.P.U. settlements -362 +  86 +  138 -  22 +  65 -  86 +  41 -236 -  15 -231
Other -  8 -220 -  54 -  54 -  54 -135 -205 -179 -217 -389

Other non-sterling countries +  1 +  23 +  56 +  53 +  58 -  10 -  8 -  33 -  30 -  21
Total -345 -  74 +  138 +  3 +  72 -176 -1 7 2 -473 -245 -636

18(c)

(iii)  NON-TERRITORIAL ORGANISA
TIONS

United Kingdom drawings on 
and repayments to I.M.F. -112 +56218(6)* Other -  5 -  5 -  2 -  5 +  12 +  8 -  20 +  17 -  17

Total -  5 -  5 -  2 -  5 -100 +  8 -  20 +  17 +545
16 Total ( =  Change in Reserves) -650 +161 +521 +  151 +499 -255 -  82 -560 +265 -148

Reserves at End of Period 1,685 1,846 2,367 2,518 3,017 2,762 2,680 2,120 2,385 2,237(=)

Part of item,

1957

Jan.- I July- 
June Dec.

+  56 +299

+  37 - 4 1

+  27 + 7 4

+294 I +330 
+218 -  40

+512 +290

-  1 I +  30

-348  
-1 2 2  
-  38

-  21 +  6

+  6

+  144 -108

2,273

J
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IV. Supplementary Tables

1

Miscellaneous Invisible Debits

Imports (f.o.b.) by Commodities 

Government Current Expenditure 

Special Receipts from the United States and Canada

Inter-Government Loans

Transfers between Rest of Sterling Area and Non-Sterling Areas
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T able 12
M IS C E L L A N E O U S  IN V IS IB L E  D E B IT S

This table gives estimates for particular constituents of the various invisible debits about which information has previously been given in some
Balance of Payments White Papers.

£ million

Included
in 1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956 1957

Item

4(a) Interest on credit extended by the
E.P.U.(0 _

i1 5 6 5 3 4 4

4(a) Interest on U.S. and Canadian 
credits and Lend-Lease Settlement 
loan _ , 39 39 39 38 38 -(^ ) l(^)

4 (a) Interest on E.R.P. loan ------------------ - — — — 2 3 3 3 3 3

5(a) Business travel (rough estimates) 12 15 17 16 18 17 19 18 18 21 22 24

7 Payments in respect of films(^) 17 14 10 6 8 9 9 9 10 10 10 11

Included
in

Item

1952 1953 1954 1955 1956 1957

Jan .-
June

July-
Dee.

Jan .-
June

July-
Dee.

•Tan.-
June

July-
Dee.

Jan.-
June

July-
Dee.

Jan.-
June

July-
Dee.

Jan.-
June

July-
Dee.

4 (a) Interest on credit extended by the 
E.P.U. 2 3 3 3 3 2 1 2 2 2 2 2

4(a) Interest on U.S. and Canadian 
credits and Lend-l>ase Settlement 
loan 39 _ 39 1 38 — 38 ■ > » -(==) i(n

4 (a) Interest on E.R.P. loan «« » 2 1 2 1 2 1 2 1 2 1 2

5(a) Business travel (rough estimates) 9 10 9 9 9 9 11 10 12 10 12 12

7 Payments in respect of films(®) 5 4 4 5 5 5 5
1

5 6 4 5 6

(1) In 1951 interest of 1 was received (part of item 4(6)) on credit extended to the E.P.U. ^  u lo^-r
(2) Interest in respect of these loans was deferred in accordance with arrangements made with the U.S. and Canadian Governments m March, 1957 

(Cmnd. 120 and 121). The payment of 1 in 1957 represents interest on the amounts deferred.
(®) Mainly to the dollar area.
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Table 13

iports (f.o.b.) by Commodities

This table continues the analysis by commodity 
classification of the balance of payments figures for 
imports which was given until recently in the Balance 
of Payments White Papers. The differences between 
these figures and those given in the Trade and 
Navigation Accounts are explained in the statistical 
note on page 70.

For 1951-57 the classification corresponds with the 
Standard International Trade Classification, which 
has been used in the Trade and Navigation Accounts 
since 1954. These classifications are related as follows: #

r

For 1946-50 the classification is broadly that used 
in the Trade and Navigation Accounts of the period. 
The main exceptions are:

(a) “ Food and feeding stuffs ” includes, in addition 
to the items classified as “ Food and drink ” in the 
Trade and Navigation Accounts, oilseeds and nuts, 
fats and oils (other than petroleum) and starch.
(/?)“ Tobacco ” covers unmanufactured tobacco 
only.
(c) “ Raw materials ” includes, in addition to 
commodities classified as “ Raw materials and 
articles mainly unmanufactured ” , iron and steel 
(including finished steel), non-ferrous metals, ply
wood, paper and boards, leather, chemicals, dyes 
and colours, plastic materials and molasses. It 
excludes fats and oils.

Trade and Navigation 
S./.r.C. Accounts
Section Class and Division

(a) Food and
feeding stuffs

{b) Beverages
and tobacco

(c) Basic materials
{d) Mineral fuels 

and lubricants
(e) Machinery and

transport equip
ment

( /)  Other imports 5, 6, 8, 9

0 A 1-10

1 A 11-12
2,4 B 1-13

3 C 1-2

7 D 15-19
1r  ^ 1-14

6, 8, 9 ^ D 20-23
E 1-2

k 1

(76423) D2
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T able 13
BY COM M ODITIES

1951-1957
£ million

Other
Rest of 
sterling Dollar

area
western

hemisphere O.E.E.C.
countries

Other
non-sterling

•

Total
non-sterling Total

area countries countries areas

1951 Food and feeding stuffs 390 239 59 291 91 680 1,070
Beverages and tobacco 28 61 — 12 2 75 103
Basic materials 580 188 116 260 215 779 1,359
Mineral fuels and lubricants 51 93 1 38 16 148 199
Machinery and transport equipment 4 51 48 3 102 106
Other imports 221 no 6 275 52 443 664

Total imports 1,274 742 182 924 379 2,227 3,501

1952 Food and feeding stuffs 459 177 39 227 92 535 994
Beverages and tobacco 30 17 11 1 29 59
Basic materials 479 158 46 213 129 546 1,025
Mineral fuels and lubricants 97 53 1 30 1 85 182
Machinery and transport equipment 5 51 55 1 107 112
Other imports 186 150 2 202 47 401 587

Total imports 1,256 606 88 738 271 1,703 2,959

1953 Food and feeding stuffs 538 180 81 221 62 544 1,082
Beverages and tobacco 29 52 12 3 67 96
Basic materials 453 120 70 213 114 517 970
Mineral fuels and lubricants 131 38 1 30 1 70 201
Machinery and transport equipment 5 35 51 1 87 92
Other imports 177 92 2 152 32 278 455

Total imports 1,333 517 154 679 213 1,563 2,896

1954 Food and feeding stuffs 562 140 71 258 57 526 1,088
Beverages and tobacco 29 53 15 3 71 100
Basic materials 415 158 50 201 127 536 951
Mineral fuels and lubricants 139 43 1 43 4 91 230
Machinery and transport equipment 9 29 1 56 85 94Other imports 189 133 8 187 40 368 557

Total imports 1,343 556 130 760 231 1,677 3,020

1955 Food and feeding stuffs 584 178 79 267 63 587 1,171Beverages and tobacco 32 52 15 3 70 102Basic materials 448 172 32 212 141 557 1,005Mineral fuels and lubricants 133 74 1 68 19 162 295Machinery and transport equipment 11 41 73 114 125Other imports 209 214 12 239 60 525 734
Total imports 1,417 731 124 874 286 2,015 3,432

1956 Food and feeding stuffs 558 213 75 259 77 624 1,182
100Beverages and tobacco 37 44 16 3 63Basic materials

Mineral fuels and lubricants
420
129

178
68

41
2

216
57

135
28

570
155

990
284Machinery and transport equipment 9 50 80 130 139Other imports 217 216 7 274 53 550 767

Total imports 1,370 769 125 902 296 2,092 3,462

1957 Food and feeding stuffs 
Beverages and tobacco 
Basic materials 
Mineral fuels and lubricants 
Machinery and transport equipment 
Other imports

600
35

441
117
10

204

186
51

223
124
46

196

94

37
1

4

254
17

220
53

101
267

75
3

125
24

1
64

609
71

605
202
148
531

1,209
106

1,046
319
158
735

Total imports 1,407 826 136 912 292 2,166 3,573

r

■ A

.f)

f



T able 14
G O V E R N M E N T  C U R R E N T

This table gives further details of the United Kingdom Government’s expenditure abroad which makes up item 2(a) in the main tables.
Some Government expenditure on current account is included under items other than item 2(a); the coverage of item 2 is described in the

£ million

1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956 1957

Rest of Sterling Area

Military(‘) 
Colonial grants

238 132 75 69 65 78 92 90 99 105 127 114
10 7 10 16 18 17 28 24 29 32 27

- A  A

37
Relief and other grants 2 1 2 6 8 10 10 10 13 14 14 8
Administrative, diplomatic, etc.: 

Pensions 
Other }  1

6 { 1 5
4

6
5

5
5

6
5

6
4

6
5

6
6

6
8

7
7

Total 253 146 95 100 102 115 141 134 152 163 182 173

Non-Sterling Areas

Military: •
Contributions to international organisa
tions 
Other(^) 136 77 38 41 35

3
45

1
48

2
52

2
50

1
51

1
51

2
47

Relief and other grants:
Contributions to international organisa
tions 
Other

82 37 15 8 8 4
4

1
8

9
2

6
1

4
3

3
2

S
1

Administrative, diplomatic, etc.:
Contributions to international organisa
tions 
Pensions 
Other

1

}  ■>

2
16 { J

3
2

20

4
2

14

4
2

15

4
2

12

3
2

14

3
2

13

4
3

12

4
3

12

5
3

14

Total* 234 132 77 74 63 77 76 . 84 77 78 76 75

All Areas

•

Military:
Contributions to international organisa- % 1

140
28

2 2 1 1 2
tions 
Other(0 

Colonial grants 
Relief and other grants:

374
10

209
7

113
10

no
16

100
18

123
17

142
24

149
29

156
32

178
27

161
37

Contributions to international organisa
tions 
Other

82
2

37
1

15
2

8
6

8
8

4
14

1
IS

9
12

6
14

4
17

3
16

3
9

Administrative, diplomatic, etc .:
Contributions to international organisa
tions 1 2 2

r 7
3
7

4
8

19

4
7

4
8

3
8

3
8

4
9

4
9

5
10

Pensions
Other } 22 {  23 24 20 17 18 18 18 20 21

Total 487 278 172 174 165 192 217 218 229 241 258 248

1 (‘) For 1946 and 1947 includes payments by non-Service Departments connected with war disposals and settlements; thereafter item m  is net of

1!

50
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T a b l e  14
E X PE N D IT U R E

-definitions (page 8).
£ million

Rest of Sterling Area

Militao'
Colon id  grants 
Relief and other grants 
Administrative, diplomatic, etc, 

Pensions 
Other

Total

Non-Sterling Areas

Military:
Contributions to international organisa
tions 
Other

Relief and other grants:
Contributions to international organisa
tions 
Other

Administrative, diplomatic, etc.:
Contributions to international organisa
tions 
Pensions 
Other

Total

All Areas

Military:
Contributions to international organisa
tions 
Other

Colonial grants
Relief and other grants:

Contributions to international organisa
tions 
Other

Administrative, diplomatic, etc.:
Contributions to international organisa
tions
Pensions
Other

Total

such payments.

1952 1953 1954 1955 1956 1957

Jan.- July- Jan.- July- Jan.- July- Jan.- July- Jan.- July- Jan.- July-
June Dee. June Dee. June Dee. June Dee. June Dee. June Dee.

49 43 46 44 49 50 52 53 64

1i1
1

63
1

58 56
18 10 13 11 10 19 13 19 14 13 21 16
5 5 4 6 . 7 6 8 6 7 7 5 3

3 3 3 3 3 3 3 3 3 3 3 4
3 2 2 2 3 2 3 3 4 4 4 3

78 63 68 66 72 80 79 84 92 90 91 82

1 1 1 1 1 1 1

14!11
1

2
22 26 26 26 23 27 27 24 26 25 24 23

1 6 3 5 1 3 1 2 1 2 1
7 1 2 1 — . 1 2 2

1

1

3 1 2 1 2 1 2 2 2 2
1

3 2
1 1 1 1 1 1 1 2 2 1 2 1
6 6 7 7 7 6 6 6 6 6 7 7

39 37 45 39 40 37 41 37 41 35 40 35

1 1 1 1 1 1 1

1

1

1

1

1 2
71 69 72 70 72 77 79 77 90 88 I 82 79
18 10 13 11 10 19 13 19 14 : 13«i

21
1

16

, 1 6 3 5 1 3 1 2
111
1 1

1

2 I
12 6 6 6 8 6 9 8 9 : 7 5 4

3 1 2 1 2 1 2 2 2 2 3 24 4 4 4 4 4 4 5 5 4 i 5 59 8 9 9 10 8 9 9 10 10 11 10
117 100 113 105 112 117 120 121 133 j 125 131

1

117

1

' ■ J

1
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Special Receipts from the United States and Canada

9̂

1. In Table 15 details are given of grants, loans and 
other special dollar receipts from the United States and 
Canada. They are grouped in accordance with their 
treatment in the main balance of payments. The two 
series “ Defence aid (net) ” and “ Other current grants 
are identical with those which have appeared in the 
main balance of payments tables of earlier White 
Papers. Full details of the agreements under which 
the various grants and loans were given are set out in 
the appropriate White Papers listed in the Biblio
graphy, but for ease of reference a brief description of 
the various types of grants is given below. Details 
of the capital amounts outstanding on the loans are 
given in Table 17 and of interest payments on them 
in Table 12.

of surplus agricultural commodities, the sterling 
counterpart being directly or indirectly used for 
defence purposes—either for the purchase of military 
equipment or for appropriation in aid of Service 
Votes.
{d) Aid under United States Public Law 480

The sterling equivalent of the cost of certain 
tobacco and fruit purchased by the United Kingdom 
from the United States is made available under the
Agricultural Trade Development and Assistance 
Act (P.L.480) by the United States Government ta  
the United Kingdom Government for appropriation 
in aid of Service Votes. The Air Ministry are 
constructing houses at an equivalent cost to be let 
at nominal rents to United States Air Force

Grants personnel.

C o u n t e r p a r t
United States aid legislation provided that a 

proportion (5 per cent, at first, later 10 per cent.) of 
the sterling counterpart of the dollars received under 
certain grants should be handed over to the United 
States Government. In the balance of payments the 
grants are shown net of “ United States share of 
counterpart owing to a lag of one to three months 
in payment the counterpart is not necessarily netted 
out in the same period as the grant to which it applies. 
The figures for “ United States share of counterpart ” 
exclude sterling handed over but subsequently returned 
to the United Kingdom Government for appropriation 
in aid of Service Votes or used for payments for supplies 
bought from the United Kingdom Government and 
made available to the United Kingdom armed forces.

4. Allocations under the Mutual Security Act and 
under United States Public Law 480 of which the 
sterling equivalent is to be expended for the benefit o f 
third countries, including the colonial territories of the 
United Kingdom, are not regarded as aid to the United 
Kingdom and are therefore excluded from this table. 
Military aid received from the United States and 
Canada in the form of “ end items ” , i.e. arms and 
finished military equipment, is excluded from the 
balance of payments.

O ther  C u r r e n t  G rants

D efence  A id
3. The main forms of this have been:

(a) United States Mutual Defence Assistance
The aid received under the Mutual Defence

5. The “ Katz-Gaitskell ” Agreement provided for the 
reimbursement by the United States of gold and dollar 
payments made by the United Kingdom to the Euro
pean Payments Union as a result of the use by net 
debtors of the Union of sterling balances existing at 
the time of its establishment. The “ Benton-Moody ” 
Amendments to the Mutual Security Act provided for 
dollar grants by the United States, the sterling 
counterpart to be used for various industrial and 
agricultural purposes.

Assistance Agreement with the United States was 
used mainly for the purchase of machine tools for 
arms production.

Sp e c i a l  G rants

{b) Canadian Mutual Defence Assistance
This was for similar purposes to that given by 

the United States.
(c) Aid under the United States Mutual Security Act

The earliest allocations under the Mutual 
Security Act were used for the purchase of raw 
materials. A later allocation was used for the 
purchase from United Kingdom manufacturers of 
aircraft for use by the Royal Air Force in defence 
of the North Atlantic Treaty area. Other alloca
tions have taken the form of grants for the purchase

The European Recovery Programme grants were 
intended as a support to the balance of payments of the 
United Kingdom and other European countries. 
Parts of the grants to the United Kingdom were 
“ Conditional Aid ” , the sterling counterpart being 
made available under the two Intra-European Pay
ments Agreements, and in the form of the United 
Kingdom’s initial debit balance with the European 
Payments Union. (These grants of sterling counter
part by the United Kingdom are included in item S(b) 
in the main tables.) The United Kingdom’s share o f 
the counterpart was mainly used to reduce the public 
debt and therefore was included in the Exchequer 
Accounts among the capital items outside the Budget.

CNJ



other Special Receipts

>1

! I

7. The last two items in the table are unlike the others 
in that they are earnings for services rendered or 
goods supplied.

F orces Expenditure

8. The figures for “ United States and Canadian 
Forces’ expenditure in the United Kingdom” are 
rounded estimates and cover receipts for supplies 
and services provided for United States and Canadian 
Forces and conversions into sterling of pay and 
alloAvances; they exclude expenditure on goods 
exported to the United States and Canada, which is 
included in exports (item 1(^)). The receipts, in so far 
as they accrue to the United Kingdom Government,

are included in item 2{b)\ otherwise they are included 
in “ Other invisibles ” (item 7).

Offshore Sales
9. “ Offshore sales to United States Government ” 
covers sales of goods to the United States Government 
for supply to the United Kingdom armed forces (other 
than sales for the sterling counterpart of M.S.A, 
Grants referred to in paragraph 3(c) above) or to the 
armed forces of other countries. Sales of goods for 
supply to the United Kingdom forces are included in 
items 2{b) and 7 according as the receipts accrue to 
the United Kingdom Government or private firms. 
All offshore sales for supply to other countries’ 
armed forces are treated as exports to the dollar area 
and included in item 1(Z>).

53
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Inter-Governnient Loans

\>

I II

Tables 16 and 17 respectively give details of amounts 
outstanding on inter-government loans granted by 
and to the United Kingdom Government. The changes 
in these outstanding amounts do not necessarily 
correspond to the net drawings or repayments recorded 
in items 9{a) and 9(^) in the balance of payments 
tables, mainly for the reasons indicated below.

L oans  by the  U ni ted  K i n g d o m  
G o ve rnment  ( T able  16)

(a) Some such loans have, by agreement with the 
debtor country, been written down either in whole 
or in part. Changes in international indebtedness 
occurring in this way are not balance of payments 
transactions.
(b) When an obligation has been accepted by a 
foreign government to make reimbursement for 
goods and services previously supplied without pay
ment, the amount reimbursable is included in 
Table 16 only from the date of agreement, except 
when the accrual of the debt can be estimated with 
some certainty. On the other hand the goods and 
services will have been recorded in the balance of 
payments at the time they were supplied.

L oans to the  U ni ted  K i n g d o m  
G o ve rnment  ( T able  17)

(c) The sterling values of loans to the United King
dom Government in foreign currencies have varied

in conformity with changes in exchange rates, 
notably in 1949 following the revaluation of sterling. 
Such changes do not of course give rise to entries 
in the balance of payments. (The Canadian currency 
loans are shown both in sterling and Canadian 
dollars because of fluctuations following the intro
duction of a free market for Canadian dollars in 
1950.)
(d) The Lend/Lease silver loan is excluded from this 
table, as it was valued in ounces of silver. Repay
ments were made in silver to the value of £22 million 
in 1956 and £7 million in 1957, and entered in the 
balance of payments at the time of export.
(e) The debt to India was written down in 1955 when 
the United Kingdom took over responsibility for 
pension payments.

In both tables the rounded figures for individual 
loans do not necessarily equal the totals shown which 
have been rounded separately. Similarly, small 
differences from the balance of payments figures may 
occur because the changes in the rounded items may 
not agree with the rounded figures of movements in 
the corresponding items in the balance of payments.

A list of White Papers giving the terms of the 
agreements governing the loans is included in the 
Bibliography.
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Table 18

Transfers Between Rest of Sterling Area and Non-Sterling Areas

1. The iater-area transfers given in Table 2 are those 
arising from the transactions of the countries of the 
rest of the sterling area with non-sterling areas, i.e. 
non-sterling countries and non-territorial organisa
tions, including LM.F. and I.B.R.D. (The types of 
operation which give rise to such transfers are indicated 
on page 13.) This table analyses those transfers in 
terms of the balance of payments of the rest of the 
sterling area with non-sterling areas. The incom
pleteness of the statistics, however, particularly as

regards the trade of entrepot centres such as Hong 
Kong, prevents the table from being altogether a 
full account.
2. A plus sign here indicates a surplus of the rest 
of the sterling area with the area concerned. In the 
area analysis of the total transfers, “ R.S.A. sales of 
gold in the United Kingdom (net) ” is included 
among transfers between the rest of the sterling area 
and the dollar area, because gold is treated statistically 
as equivalent to dollars.

T R A N SFE R S BETW EEN REST OF ST E R L IN G  AREA
A N D  N O N -ST E R L IN G  A R EA S

Table 18

R.S.A. Current Account with Non-Sterling Areas

ImportsO:
Dollar area
Other western hemisphere countries
O.E.E.C. countries
Other non-sterling countries

Total

Exports(^):
Dollar area
Other western hemisphere countries
O.E.E.C. countries
Other non-sterling countries

Total

Visibles (net) 
Invisibles (net) (̂ )

CURRENT BALANCE

R.S.A, Sales of Gold in U.K. (net) (®)

R.S.A. Capital Account with Non-Sterling Areas

I.M.F. drawings(^)
I.B.R.D. drawings(®)
Other capital (net)(®)

CAPITAL BALANCE

Surplus (-f) or Deficit (—)
(Total transfers: items 17 and 18(a)) 

o f which: {see Tables 4~8):
Dollar area
Other western hemisphere countries 
O.E.E.C. countries 
Other non-sterling countries 
Non-territorial organisations (’)

For footnotes see next page.

£ million

1950 1951 1952 1953 1954 1955 1956 1957

350 602 605 432 440

i

515 572 , . 68414 20 9 13 16 11 12 11 11269 597 468 442 528 591 678 763335 547 455 366 397 507 582 654
968 1,766 1,537 1,253 1,381 1,624 1 1,844 2,112

465 632 464 412 403 478 478 54318 35 23 25 27 31 20 32494 685 532 531 593 659 718 728420 615 499 467 387 437 550 622
1,397 1,967 1,518 1,435 1,410 1,605 1,766 1,925

+429 +201 -  19 +  182 +  29 -  19 -  78 -187-182 -212 -127 -114 -145 -150 -144 -170
+247 -  11 -146 +  68 -116 -169 -222 -357

+  98 +  77 +  71 +  78 +  138 +  176 +2201 +223

-  4 +  11 -  4 -  25 -  21 +  1 +  71+  6 +  20 +  30 +  34 +  45 +  28 +  27 +  50+  115 +  160 +216 +  121 +  132 +  129 +  133 +  138
+  121 +  176 +257 +  151 +  152 +  136 +  161 +259

1466 +242 +  182 +  297 +  174 ^143 +  159 i 125

+2771 1 A +195 +  72/ +777 +  775 +277 +252 +257“h 31 1 V ̂  A +  13 +  72 +  77 +  10 +  79 +  7 +  19+/65 +  41 +  28 +  38 +  30 +  34 -  6 — 95+  20 -  7 +  20 +  75 -  45 -121 -  76 — 99+  1 +  7 +  2 +  4 — +  2 +  13

N



C3

I t

V

T able 18
T R A N S F E R S  B E T W E E N  R E ST  O F S T E R L IN G  A R E A

A N D  N O N -S T E R L IN G  A R E A S
£ million

R.S.A. Current Account with Non-Sterling 
Areas

Imports(*)
Dollar area
Other western hemisphere countries
O.E.E.C. countries
Other non-sterling countries

Total

Exports(^)
Dollar area
Other western hemisphere countries
O.E.E.C. countries
Other non-sterling countries

Total

Visibles (net) 
Invisibles (net)(^)

CURRENT BALANCE

R.S.A. Sales of Gold in U.K. (netX^)

R.S.A, Capital Account with Non-Sterling 
Areas

I.M.F. drawings(^) 
I.B.R.D. drawings(^) 
Other capital (net)(®)

CAPITAL BALANCE

Surplus (+ )  or Deficit (—)
(Total transfers: items 17 and 18(a)) 

o f  which {see Tables 4-8):
Dollar area
Other western hemisphere countries 
O.E.E.C. countries 
Other non-sterling countries 
Non-territorial organisations^)

1952 1953 1954 1955

Jan.- July- Jan .- July- Jan .- July- Jan.~ July-
June Dee. June Dee. June Dee. June Dee.

366 239 212 220 211 229 263 252
5 4 6 7 8 8 6 5

271 197 208 234 255 273 288 303
243 212 187 179 181t 216 239 268

885 652 613 640 655 726 796 828

249 215 222 190 206 197 241 237
15 8 7 18 11 16 11 20

282 250 266 265 297 296 337 322
248 251 267 200 215 172 209 228

794 724 762 673 729 681 798 807

-  91 +  72 +  149 +  33 +  74 -  45 +  2 -  21
-  68 -  59 -  71 -  43 -  75 -  70 -  71 -  79

-1 5 9 +  13 +  78 -  10 -  1 -1 1 5 -  69 -1 0 0

+  51 +  20 +  31 +  47 +  66 +  72 +  82 +  94

+  11 -  4 -  17 -  8 -  14 -  7
+  15 +  15 +  15 +  19 +  27 +  18 +  18 +  10
+  111 +  105 +  56 +  65 +  65 +  67 +  84 +  45

+  126 +  131 +  71 +  80 +  75 +  77 +  88 +  48

+  18 +  164 +  180 +  117 +  140 +  34 +  101 +  42

+  20 + J0I +  85 +  86 + +  80 +  93 +118
+  9 +  3 +  1 +  10 +  2 +  8 +  4 +  15
-  5 +  33 +  33 +  5 +  21 +  9 +  34
-  6 +  26 +  60 +  15 +  21 -  66 -  30 -  91

+  I +  I +  1 +  1 +  3

1956

Jan.-
June

July-
Dee.

906

908

-  68

+  97

+  94

+  123

154

1957

Jan.-
June

July-
Dee,

938 1,054 1,058

858 1,056 869

74

+  123 +105

-1 8 9  
-  94

-2 8 3

+  118

+  67 +120

+  36 +151

+  38 
+  101

+  139

-  26

(1) Excludes most oil imported from or exported to non-sterling areas through United Kingdoni companies; transactions with these companies 
are treated as part of the R.S.A. balance of payments with the United Kingdom and are included under item 7 ot 1 able 2.

(2) Including grants.
(*) See page 13: note on item 17.
( )̂ Net of repurchases, other than in gold.
(®) Net of subscriptions and repayments. See also footnote ( )̂ to Table 8.  ̂ ^
(«) Including any gold sales other than in United Kingdom, and changes in the R.S.A.’s holdings of foreign cmrencies.
C') Includes transactions in sterling only, since transactions in other currencies are included under the appropriate area.
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European Payments Union
Its Precursors

In the immediate post-war period payments in 
Europe were settled on a bilateral basis, the balance 
between two countries having to be settled in gold 
except in so far as accumulation facilities had been 
granted under a bilateral payments agreement. This 
restricted the growth of European trade and as a result 
of the work of the Committee of European Economic 
Co-operation (the precursor of O.E.E.C.) the Agree
ment on Multilateral Monetary Compensation was 
reached in November, 1947, between Belgium, Luxem
burg, the Netherlands, France and Italy. It provided 
for the circular offsetting of debts and also settlements 
between two countries utilising a third currency.
2. This Agreement was succeeded in October, 1948, 
by the first Intra-European Payments Agreement 
(I.E.P.A.), which differed in that it included all

O.E.E.C. countries, but with the right to contract out 
of certain types of settlement. It also incorporated 
provisions for indirect aid from the United States 
under the European Recovery Programme. The 
United States made dollar grants to those countries 
who were expected to run surpluses with other 
O.E.E.C. countries; these grants were conditional on 
the counterpart in the recipients’ own currencies being 
made available in the form of bilateral drawing rights 
in favour of each of the countries with whom a 
bilateral surplus was expected. (The United.King
dom’s receipts of conditional aid are included in 
item 8(a), and the drawing rights in item 8(Z>).) The 
second I.E.P.A. which covered the year ending in 
June, 1950, was similar to the first except that some 
of the drawing rights were multilateral.

The European Payments Union

I

The Agreement for the Establishment of a Euro
pean Payments Union (Cmd. 8064) became effective 
in July, 1950, and was renewed annually from 1952 
to 1958, when on 27th December it was replaced by 
the European Monetary Agreement; it provided a

mechanism for the automatic off-setting of bilateral 
surpluses and deficits, and for the settlement of the 
net total of such surpluses and deficits, partly in gold 
and partly in credit.

The Mechanism of the Union
The Bank for International Settlements, acting as 

Agent for the Union, established each month the “ net 
surplus or deficit ” of each Contracting Party. (For a 
list of the O.E.E.C. countries, see page 5). This was 
defined in Article 5 of the Agreement as an amount 
equal to the difference between the sum of its bilateral 
surpluses and the sum of its bilateral deficits with the 
other members of the Union.

.

5. The net surplus or deficit of the United Kingdom 
was determined by the Agent by reference to changes, 
reported to him under Article 22, in sterling balances 
held by central banks of other members with the Bank 
of England, and in the United Kingdom’s official 
holdings of their currencies. Thus, broadly speaking, 
if during a month the amount of sterling held by a 
foreign central bank on reported accounts increased 
by more than the Bank of England’s holdings on 
reported accounts of the currency of that country, 
then at the month’s end a bilateral deficit for the 
United Kingdom was established with that country; 
and vice versa. The Agent offset the bilateral 
surpluses against the bilateral deficits and established 
the United Kingdom’s net surplus or deficit in the 
Union.

From this net surplus or deficit was derived the 
“ accounting surplus or deficit ” which was normally 
settled with the E.P.U. partly in gold and partly by 
the extension of credit. The Agreement provided for 
two ways in which a net surplus or deficit could be 
adjusted before settlement in gold and credit took 
place, the balance remaining for settlement after such 
adjustment being known as the accounting surplus or 
deficit. (In practice this only affected the United 
Kingdom position in the early years of the Agreement.)

(i) Under Article 9 a member could in certain 
circumstances use the currency of another member 
held on 30th June, 1950, i.e. at the inception of 
the Union, to settle a net deficit; holdings eligible 
for use in this way were known as “ existing re
sources The effect was to increase the deficit or 
reduce the surplus in the Union of the member 
whose currency was so used.
(ii) Under Article 10 certain members were allotted 
initial credit or debit balances, analogous to the 
indirect aid provisions of the I.E.P.A., which were 
used respectively in settlement of net deficits or 
surpluses. The United Kingdom was allotted an 
initial debit of £54 million which was used to settle

62
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net surpluses earned by the United Kingdom 
between July and October, 1950.

7. Settlements with the European Payments Union 
took place in the month following that to which they 
related. Until the completion of the settlement for 
June, 1954, the proportions of gold and credit varied 
according to each country’s cumulative accounting 
position with the Union since July, 1950. The settle
ments for the period July, 1954 to July, 1955, were 
half in gold and half in credit. Subsequently they 
were three-quarters in gold and one-quarter in credit. 
Since July, 1954, the United Kingdom has also been

liquidating accumulated debt to the European 
Payments Union by direct bilateral settlements in 
gold or, where acceptable, sterling to creditor 
countries; large initial payments were made in July, 
1954, and smaller payments have been made each 
month since then.

On the same day as the settlements were made the 
previous month’s movements on reported accounts 
were reversed by payments from creditors to debtors 
equal to their accumulation of the debtors’ currencies 
on reported accounts in the previous month. In 
calculating the next month’s movements these payments 
were ignored.

Table 19
United Kingdom Position and Settlements with, E.P.U.

8. Sections A and B of Table 19 provide a reconcilia
tion between the United Kingdom’s balance of 
payments with O.E.E.C. countries (Table 6) and the 
United Kingdom’s net surplus or deficit (and accounting 
surplus or deficit) as established by the Agent by 
reference to movements in reported accounts. These 
movements were broadly determined by the trans
actions analysed in Table 6 and summarised in Section 
A of Table 19, viz.:

were made with sterling previously paid by the 
United Kingdom under bilateral agreements (see 
Section D) in liquidation of accumulated debt as 
noted in paragraph 7 above.

(i) transactions between the United Kingdom and 
O.E.E.C. countries;
(ii) the surplus or deficit of the rest of the sterling 
area with O.E.E.C. countries (see also Table 18); 
and
(iii) other inter-area transfers involving O.E.E.C. 
countries (see paragraph 13) apart from the settle
ments with E.P.U. and bilateral settlements shown 
in Section D.

Thirdly, amortisation of outstanding balances which is 
not included in Section A affected the net surplus or 
deficit in E.P.U. and must therefore be added. Finally, 
interest on E.P.U. debt which was calculated by the 
Agent half-yearly but, with the delay in settlement, 
was paid by the United Kingdom in the first month 
of the following half-year. It thus entered the net 
surplus or deficit in E.P.U. in the period in which 
it accrued and the timing adjustment in miscellaneous 
capital (see Definitions, Item 12) had therefore to 
be eliminated.

9. The reasons for the difference between the total in 
Section A and the Agent’s calculation of the net 
surplus or deficit are shown in detail in Section B. 
First—and of greatest significance—are the movements

10. In the early years of the Union, as explained in 
paragraph 6, the United Kingdom net surplus or 
deficit differed from the accounting surplus or deficit 
by the net amount of existing resources used under 
Article 9 and by the amount of the United King
dom’s initial debit balance used in the period. 
The amounts of such utilisations are also shown in 
Section B.

in those sterling accounts and official holdings of 
O.E.E.C currencies which, although affected by the 
transactions in Section A, were not reported to the 
Agent. Movements on these accounts must be 
taken into account since they helped to determine 
the level of reported accounts and therefore of the 
United Kingdom’s net deficit or surplus. Secondly, 
certain transactions included in Section A were 
excluded from the Agent’s calculation and are there
fore offset in Section B. These were:

(i) certain capital transactions included in Section A 
and reflected in movements in reported accounts 
which were excluded under Article 4(c) of the 
Agreement from the Agent’s calculation;
(ii) certain Government debt repayments to the 
United Kingdom, included in Section A, which were 
excluded from the Agent’s calculation, since they

11. Sections C and D of Table 19 show how the 
United Kingdom’s accounting surplus or deficit in 
the Union was settled. Section C shows the settlements 
under the period to which they relate. It thus differs 
in timing from Section D which shows the settlements 
actually made in each period both with the Union 
and with creditor countries (see paragraph 7).
12. Iceland is treated throughout as a sterling area 
country and not as an O.E.E.C. country, and United 
Kingdom transactions with her are included in the 
balance of payments with the rest of the sterling area. 
But since Iceland was also a separate participant in the 
Union the net effect of these transactions on the 
United Kingdom position in the Union was transferred 
to O.E.E.C. countries by an adjustment to 
inter-area transfers, both in Table 19 and elsewhere. 
The Irish Republic, on the other hand, though a

(75423) L*
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m em ber o f O .E.E.C. did n o t have a  separate position 
with the U nion. N o adjustm ent is therefore necessary 
for United K ingdom  transactions with her which are 
included with those o f the rest o f the sterling area.

13. The inter-area transfers w ith the dollar area 
shown separately in Table 19 (i.e. excluding E.P.U . 
settlements) fell in recent years alm ost entirely into 
three categories:

(a) receipts ( + )  from  O .E.E.C. countries equivalent 
to  the cost o f dollar goods sold by U nited K ingdom  
m erchants;

(b) receipts from  ( + )  o r paym ents to  (—) O.E.E.C. 
countries in sterling against either dollars o r gold 
(other than  U nited K ingdom  settlem ents w ith the 
Union) including the official operations in support 
o f transferable sterling;

(c) adjustm ents in respect o f transactions o f 
enterprises which conduct their overseas business 
from  the U nited K ingdom  bu t are partly foreign 
owned.

Receipts o f these kinds indirectly reduced the am ount 
o f sterling entering into the A gent’s calculations of 
the U nited K ingdom ’s net surplus o r deficit and 
thereby favourably affected the U nited Kingdom 
settlem ents with the U nion in gold and dollars and the 
U nited K ingdom ’s position in the Union. Thus, 
from  July, 1955, to  December, 1958, 75 per cent, of 
the dollars paid fo r the purposes listed above was 
recouped alm ost immediately, while 25 per cent, was 
a  potential gain in E .P.U .

Inter-area transfers with the other areas consist 
largely o f net transfers o f sterling from non-sterling, 
non-dollar countries.

1 •

I I

( ;

Table 20
Changes in O.E.E.C. Countries’ Sterling Holdings, etc.

I

t .

14. The movements in sterling balances held by 
central banks o f o ther mem bers o f the U nion and in 
the U nited K ingdom ’s official holdings o f their curren
cies (by reference to  which bilateral surpluses and 
deficits were calculated) were reversed when settlement 
took  place, the settlem ent itself being m ade entirely 
in gold and /o r credit w ith the U nion. Nevertheless, 
changes occurred in the sterling holdings o f O.E.E.C. 
countries and in the U nited K ingdom ’s official 
holdings o f their currencies, as is shown in items 13(a) 
and 15 o f Table 6. The reasons for these movements 
which are quantified in Table 20 were:

(i) and (ii) m ovem ents in balances pending settlem ent 
for the last m onth o f each period were n o t reversed 
until the first m onth  o f the next;
(iii) certain capital transactions were excluded from

bilateral surpluses and deficits, under Article 4{e);
(iv) the changes corresponding to  am ortisation of 
balances through the U nion (shown in Table 19) 
differed in tim ing from  them ;
(v) the movements in certain accounts were not 
reported under Article 22 and so were excluded from 
the U nited K ingdom  net surplus o r deficit 
established by the Agent, e.g. the accounts o f banks 
other than central banks;
(vi) in the initial period changes arose from the use 
o f existing resources; and
(vii) similar changes resulted from  the use o f drawing 
rights under the Intra-European Payments Agree
m ent to  settle the U nited Kingdom ’s surplus in 
June, 1950.

CM
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Table 19

UNITED K I N G D O M  POSITION IN,  A N D  SETTLEMENTS WITH, E.P.U.

£ million

Item No.

13*, 15*
H*,12*,

18*
9*

13*,15*
12

13*, 15*
m

14*

18(6)*
14*

18(6)*
13*
14

18(6)*
13*

A. Balance of Payments with O.E.E.C. countries

U.K. current balance
U.K. investment, borrowing, etc.

Inter-area transfers:
Rest of sterling area
Dollar area (excluding U.K. settlements) 
Other areas

Total

B. Features Peculiar to E.P.U,

Excluded from settlement:
Change in accounts not reported under Article 22 

(decrease in overseas sterling holdings, —) 
Capital transactions excluded under Article 4(e) 

(offset to debits, +)
Debt repayments (offset to U.K. credits, —) 

Included in settlement:
Amortisation of balances through E.P.U. (sterling, 

—; other currencies, +)
E.P.U. interest (timing adjustment)

U.K. NET SURPLUS OR DEHCIT IN E.P.U . AS ESTABLISHED 
BY THE AGENT
Net use of existing resources (on U.K., —)
Use of initial debit

U.K. ACCOUNTINO SURPLUS OR DEFICIT IN E.P.U .

C. U.K, Settlements with E.P.U. in respect of Period

Credit in E.P.U. (decrease in credit/increase in 
debit, -f)

Gold or dollars (paid, +)

U.K. Settlements in Period

Settlements with E.P.U.:
Credit in E.P.U. (decrease in credit/increase in 

debit, +)
Gold or dollars (paid, +)

Bilateral settlements:
Credit in E.P.U. (repaid, - )
Gold or dollars (paid, +)
Sterling (paid, +)

Total settlements:
Credit in E.P.U. (decrease in credit/increase in 

debit, +)
Gold or dollars (paid, +)
Sterling (paid, +)

♦ Part of item.

(76423)

1950
July- 1951 1952 1953
Dee.

+ 59 209 42 4- 72
+ 5 — 74 16 36

+ 86 + 41 4- 28 + 38
4- 15 4- 15 4- 81 4- 38

13 — 109 91 63

+ 152 336 40 + 49

+ 29 4- 4 26

+ 2 + 4 — 1

13 8 4- 1 19
1 3

+ 170 338 69 + 30
— 15 18
— 54

4- 101 — 356 — 69 + 30

88 + 281 4- 18 II
13 + 74 + 51 19

80 + 246 + 53 21
5 + 39 + 99 41

80 4- 246 + 53 21
5 4- 39 + 99 41

1954 1955

+  30 + 68 
-  66

1956

+  52 -  41 -  71

+  30 -  29 -  11

-  8 - 8

-  5 - 8

+ 18
+  61

+  8

+  8

1957

-  175

+  54

-  8

+  59 -  83 -  96 -  129

4- 59 -  83 -  96 -  129

-  30 I -H 17 I +  24 I +  32
-  30 I + 65 I 4- 72 I 4- 97

+  33 
+ 98

4- II 
4- 119

E* 2
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Q.)i fŝ.)z V-
:ss.3 a

'B
43 c.w

 d ^

r-.trjoOktnoON

1 +

NO
1 

1 ^
 

+

mm+

oo r- 
»— cn
+

+

CMCMi

I o
NO r-*

00 00
CM

r- Os
c §

1 
^

1
 ̂5

1 +
1 +

+
1 +

1 
. {

r- ND
ON

I 
1 ^

m
cn

1 +
1 

1
1

1
+

1
1

1 O
r- r-

00 00
o

= = 
cd ^

1 +
f +

+
—

 CM
1 +

'

1 
A;

m
 r̂

Tf
<N

—
 NO

1 
1 ^

CN
CN

1 +
!

[
i 

1
+

1 
0)

cn
n̂ »n

00
d c

1 +
i 

1
1

J
 Tt 1

1

J
00 m

«n —
 O

NO
<N ON

«
 CM

CM
^

0
+

+
+

1
 +

+
+

 +
+

K o
<N 00

r-
rsi CM

r-

+
 1

1 S
2

 
1 +

I
1 +

1

<* • 1 /

• f

O<No
oy)C3

VO CM

+
 1

©
 <M

1 +

NO+

o
 —1 +

»n+

I. 0)
Tj- NO

ô
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VI: Statistical Notes
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riie Treatment of the Balance of Payments in the National Income Accounts

m

In  national income accounting transactions between 
the U nited K ingdom  and the rest o f the w orld are 
treated as a  sector o f the U nited K ingdom  economy. 
Table 7 o f the annual publication, National Income and 
Expenditure (the N ational Incom e Blue Book), is a 
sum m ary o f  the general balance o f paym ents table 
rearranged, however, to  separate the three categories 
o f current transactions distinguished throughout the 
N ational Incom e Blue Book. These are transactions 
in goods and services, property incom e paym ents and 
receipts, and transfer paym ents and receipts. In  some 
cases this re-grouping requires a  sub-division o f the 
items in the balance o f paym ents table. The following 
notes briefly describe the com position o f the items 
in the national incom e table in term s o f the appropriate 
items in the general balance o f paym ents table. 
(The headings relate to  the national income com po
nents: the items in parentheses are those in the 
balance o f payments.)

(i) Imports o f  merchandise. (Item  l(fl').)
(ii) Other imports o f  goods and services. This 
comprises disbursem ents ab road  o f the U nited 
K ingdom  dry cargo shipping industry, and  payments 
to  non-residents fo r chartering, freight and  passen
ger fares (item 3(o)); paym ents for travel (item 5(a)); 
G overnm ent expenditure, other than  contributions 
to o ther governments and  in ternational agencies 
and pensions (part o f item  2(a)); and part o f other 
(net) (item 7).
(iii) Property income paid abroad. This comprises 
interest, profits and dividends (item 4(a)), and 
property income paid  ab road  included in item  7, 
adjusted to include U nited K ingdom  tax paym ents; 
and overseas taxes paid on income receivable from 
abroad  (see note (vii) below).
(iv) Current transfers. This includes the G overn

m ent’s contributions to other governments and 
international agencies, and payments o f pensions 
abroad  (part o f item 2(a)); and m igrants’ rem it
tances, etc, (item 6),
(v) Exports and re-exports o f  merchandise. (Item
m . )

(vi) Other exports o f  goods and services. This 
comprises overseas earnings o f the United Kingdom 
dry cargo shipping industry, and disbursements o f 
foreign ships in the U nited Kingdom  (item 3(6))‘; 
receipts from  travel (item 5{b)); part of Governm ent 
receipts (item 2(Z>)); and that part of other 
(net) (item 7) which is properly attributable to 
receipts o f goods and services.
(vii) Property income received fro m  abroad. This 
comprises interest, profits and dividends (item A{b)) 
and property income received from  abroad  included 
in item 7, adjusted to  include overseas tax payments; 
and  U nited K ingdom  taxes paid on foreigners’ 
incom e arising in the U nited Kingdom  (see note 
(iii) above).
(viii) Current transfers fro m  overseas governments. 
Defence aid and Benton-M oody receipts (part of 
item 2{b)).
(ix) Other Central Government receipts. This con
sists o f grants o f a  capital nature (part o f item 2{b)), 
including K atz-G aitskell receipts.
(x) Total investment and financing. This is equal to 
the surplus on current account in the balance o f 
payments.

A fuller discussion o f the m ethods o f rearranging 
the balance o f paym ents items for national income 
purposes is contained in pages 341-346 o f the 
publication National Income Statistics: Sources and
Methods.

Imports and Exports in the Balance of Payments and in the Trade and Navigation Accounts

1. As has been explained in the paragraphs on visible 
trade in the Definitions and Sources section o f the 
Introduction (page 7), the figures fo r im ports and 
exports in the balance of paym ents differ from  those 
in the T rade and N avigation Accounts. This note 
gives a  fuller description o f the reasons fo r the differ
ences o f timing, valuation and coverage, and Table 21 
gives a  reconciliation of the tw o series.

T i m i n g

In  the balance o f paym ents an  attem pt is m ade to

record transactions in goods when the change in 
ownership takes place, whilst the Trade and Navigation 
Accounts record goods when they actually arrive in 
or leave the U nited Kingdom,

3. F or the greater part payments data are used in 
calculating the balance o f payments figures for 
im ports (see page 7), and payment is assumed to 
coincide reasonably well with change o f ownership. 
The most recent enquiries have consistently shown 
that most payments are now made on or very soon

f ;i t'
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after arrival. However, the relationship of the time of 
payment for imports to the time of their arrival in the 
United Kingdom is known to have varied considerably 
as between different commodities and from one period 
to another. The successive changes during the post
war period from Government to private purchase of a 
number of imported commodities have altered this 
relationship and increased the difficulties of recon
ciliation. Some important commodities which were 
paid for on or before shipment, when imported by 
the United Kingdom Government, are now imported 
on private account with payment largely on or 
after arrival. It is not therefore possible to dis
tinguish separately the quantitative differences due 
to timing between the balance of payments and 
Trade figures for imports and they are included in (c), 
“ other differences ” , in Table 21.
4. The Trade and Navigation Account figures are the 
predominant source for the balance of payments 
figures for United Kingdom exports and re-exports, 
but they have to be adjusted since, for the balance of 
payments, change of ownership is assumed to take 
place on or after arrival in foreign ports, (g) in Table 
21 shows the adjustment that is made to allow for this.
5. These differences in timing assume particular 
importance when the level or geographical distribution 
of trade is changing. Exports shown in the balance 
of payments for any given year or half-year relate in 
part to shipments recorded in the Trade and Navigation 
Accounts in an earlier period; an increase or decrease 
in shipments will therefore show later in the balance 
of payments than in the Trade and Navigation 
Accounts. Also, when the proportion of goods 
exported to distant countries increases, the effect of 
the difference in timing between the balance of pay
ments and the Trade and Navigation Accounts is 
correspondingly greater. Imports shown for any given 
period in the balance of payments may relate in part 
to goods arriving in earlier or later periods; an 
increase or decrease shown in the balance of payments 
cannot therefore be directly compared with an increase 
or decrease in the Trade and Navigation Accounts.
6. Changes in credit policy, trade practices or 
sentiment about exchange rates, will normally also 
alter the relation between the time of payment and 
the time of arrival or departure. In so far as imports 
in the balance of payments are derived from records 
of payments, this change in timing will affect the 
size of (c) in Table 21. In so far as the trade 
figures are derived from the Trade and Navigation 
Accounts, the change in liming will not affect them 
in the balance of payments but will be reflected in the 
balancing item (item 19).

V a l u a t i o n

7. Imports in the Trade and Navigation Accounts 
are valued c.i.f., i.e. inclusive of insurance and freight 
from the country of origin. However, the balance of 
payments figures for imports are as far as possible 
net of those two items, since freight and insurance 
payments to foreign residents are more properly 
included in the appropriate invisible account items 
and those to United Kingdom residents are not 
overseas transactions. This difference cannot be 
distinguished quantitatively and is included in (c) in 
Table 21.

8. The proportion of c.i.f. imports attributable to 
freight and insurance is variable, since it is affected 
not only by changes in the prices of these services 
ill relation to those of the goods themselves but also 
by changes in the composition and source of imports.

C o v e r a g e
.

9. The main differences of coverage between the 
balance of payments and Trade and Navigation 
Accounts are that the former include:

Diamonds.
Second-hand ships.

and exclude:
United Kingdom imports from and exports to the 

Channel Islands.
Landings by British whale fisheries.
Exports to N.A.A.FT. canteens abroad.

The net effects of these differences on imports are 
given in (/?), and on exports in ( / )  of Table 21. (As 
from January, 1959, the change in the coverage of the 
Trade and Navigation Accounts may make some of 
these adjustments unnecessary.)

O t h e r  D i f f e r e n c e s

10. It is not possible to identify completely all the 
reasons for the differences between the two series but 
another reason for a divergence is the exclusion, so 
far as possible, from the balance of payments of imports 
and exports which take place without change of 
ownership; examples are leased machinery, and 
materials processed on commission in the United 
Kingdom for overseas residents or overseas for United 
Kingdom residents.

11. Further differences occur because the regional 
classification of visible trade in the balance of pay
ments is according to the area of residence of the 
overseas transactor rather than according to the 
origin or destination of the goods.

if ffj
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COMPARISON OF T R A D E  A N D  NAV IGA TI ON A C C O U N T S  A N D  BALANCE OF
P A Y M E N T S  F I G U R E S  F O R  V I S I B L E  T R A D E

Imports

{a) Trade and Navigation Accounts imports 
(c.i.f.)

(6) Specified coverage differences
(c) Other differences

(d) Balance of payments imports (f.o.b.)

Exports and Re-exports

(e) Trade and Navigation Accounts exports 
and re-exports (f.o.b.)

(/)  Specified coverage adjustments 
(^) Timing adjustments 
(h) Other adjustments

(/■) Balance of payments exports and re
exports (f.o.b.)

1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956

1,301
+  16 
-235

1,802 
+  11
-253

2,077 
+  3 
-286

2,279
-f- 4 
-305

2,609 
+  27 
-246

3,905 
+  41 
-445

3,478 
+  56 
-575

3,343 
+  45 
-492

3,374 
+  46 
-400

3,884 
+  54 
-506

3,886 
+  59 
-483

1,082 1,560 1,794 1,978 2,390 3,501 2,959 2,896 3,020 3,432 3,462

965 
+  35
-  42
-  38

1,201 
+  25
-  29
-  51

1

1,639 
+  19
-  40
-  14

1

1,847 
+  17
-  15
-  2

2,259 
+  46
-  43
-  8

2,709 
+  67 
-  36 
+  12

2,729 
+  79 
+  40 
-  17

2,688 
+  50
-  40
-  21

2,775 
+  57 
+  5 
-  12

3,024 
+  78 
-  12 
-  14

•
3,318 
+  91 
+  7 
-  5

920 1,146 1,604 1,847 2,254 2,752 2,831 2,677 2,825 3,076 3,411

-336
-162

-601
-414

-438
-190

-432
-131

-350
-136

-1,196 
-  749

-749
-128

-655
-219

-599
-195

-860
-356

-568 
-  51

174 187 248 301 214 447 621 436 404 504 517

4,076 
+  65 
-568

3,458 
+  79 
-  27 
+  7

-618 
-  56





Bibliography
The following bibliography contains a  list o f the m ain official publications on m atters related to the United 
K ingdom  balance o f payments. It also lists publications relating to the balance o f payments o f other 
countries which are m ajor trad ing  partners o f the U nited Kingdom .

Subject Short Title o f  Publication Frequency o f  
Publication

Published
by

A. Other publications containing United Kingdom figures (on a balance of payments basis)
General . . • • « • Balance o f Payments White Paper Twice yearly H.M.S.O.
Gold and dollar reserves(^)
Official holdings of non-dollar currencies(^) .. 
E.P.U.—United Kingdom position ..
U.S. defence aid received « •

U.S. and Canadian loans received and repaid 
Overseas sterling holdings(®) ..
Acceptances outstanding(®'l

Monthly Digest o f  Statistics 
Economic Trends

Monthly
Monthly

H.M.S.O.
H.M.S.O.

Other publications containing related United Kingdom figures {not on a balance of payments basis)
Imports and exports • •

Capital issues
Outstanding balance of certain loans to and by 

the United Kingdom Government at 31st 
March

National income and expenditure

Foreign investments

Trade and Navigation Accounts Monthly H.M.S.O.
Report on Overseas Trade Monthly H.M.S.O.
Monthly Digest o f  Statistics Monthly H.M.S.O.
Monthly Digest o f  Statistics Monthly H.M.S.O.
Finance Accounts o f the United Annually H.M.S.O.

Kingdom

Preliminary Estimates White Paper Annually H.M.S.O.
(usually covers five years)

National Income and Expenditure Annually H.M.S.O.
Blue Book (usually covers ten
years)

Economic Trends Monthly(^) H.M.S.O.

United Kingdom Overseas Invest- Annually Bank of
ments England

Organisation or 
Country Subject Matter Date o f Agreement^ etc.

C. Financial Agreements, etc.
{a) I n t e r n a t i o n a l  A g r e e m e n t s

Identity o f  
Publication

I.M.F, and l.B.R.D. Articles of Agreement of the International
Monetary Fund and International Bank 
for Reconstruction and Development.

27th December, 1945 Cmd. 6885

I.E.P.A...................... Agreement for Intra-European Payments
and Compensations.

16th October, 1948 Cmd. 7546

Extension. 7th September, 1949 Cmd. 7812

(^) J-rom  31 St D ecem ber, inclusive, tn e  reserves ngures nave covereu goiu m m  cunvcm uic  wui^iiw^o.
(2) Half-yearly changes only. From 31st December, 1958, inclusive, this series covers non-convertible currencies.
(̂ ) New figures appear quarterly. A special article on overseas sterling holdings and acceptances appeared m tne iviay, iVDo,

issue of “ Economic Trends ” .
(̂ ) National Income and Expenditure figures appear quarterly.
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Organisation or 
Country

E.P.U.

E.M.A. • •

Argentina .. 

Austria

Burma •  •

Czechoslovakia

Denmark
France

• «

Netherlands

Poland

Turkey

U.S.S.R.
Yugoslavia

United Kingdom 
Colonies

Commonwealth

U.S.A. • •

Subject Matter Date o f Agreement^ etc.

Agreement for the Establishment of a 19th September, 1950 
European Payments Union.
Supplements.

•  • European Monetary Agreement. 
Supplement.

5th August, 1955

• •

{b) B i l a t e r a l  A g r e e m e n t s , e t c .
(i) Loans by the United Kingdom Government

— 31st March, 1955

Post-war assistance

Deferment of claims(’)

•  •

« •

•  •

Wartime debt.

War and post-war advances.

E.P.U.—Funding of existing resources. 
War and post-war advances.

Western Germany ..
Greece
Italy ..
Jordan .. ..

• •

Post-war economic assistance. 
Currency stabilisation. 
Financial agreements. 
Mandate settlement. 
Development.

War and post-war assistance.

War and post-war advances.

Armament credits.
Financial assistance.
War and post-war advances. 
E.C.G.D. credits.

• •

Extension of maturity dates.

Overseas Resources Development Acts, 
1948-1958.

Colonial Development and Welfare Acts, 
1940, 1945, 1949 and 1955.

The United Kingdom’s Role in Common
wealth Development.

25th November, 1957 
18th December, 1946 to 
15th May, 1950 
4th October, 1922 
15th July, 1932 
17-28th April, 1947 
17th October, 1947 
l-19th February, 1954 
28th September, 1949 
22nd October, 1956 
30th March, 1951 
7th August, 1940 
27th March, 1945 
29th April, 1946 
3rd December, 1946 
n th  April, 1947 
1st June, 1948 
3-17th February, 1951 
27th February, 1953 
24th January, 1946 
17th April, 1947 
1st May, 1951 
24-26th March, 1958 
7th May, 1958 
n th  March, 1948 
14th January, 1954 
24th June, 1946

n th  February, 1954 
25th November, 1958 
27 th December, 1947 
26th December, 1949 
28th December, 1950 
11th January, 1951 
10th May, 1951

July, 1957

(ii) Loans to the United Kingdom Government
• B Reconstruction Finance Corporation loan. 

Lend/Lease.
21st July, 1941 
6th December, 1945

27th March, 1946

Identity o f 
Publication
Cmd. 8064

Cmd. 8372, 8644, 
8930, 9257, 9601, 
9867, and Cmnd. 

259 and 555 
Cmd. 9602 
Cmnd. 554

Cmd. 9463 
Cmnd. 359 
Cmd. 8122

Cmd. 1765 
Cmd. 4247 
Cmd. 7186 
Cmd. 7360 
Cmd. 9179 
Cmd. 7798 
Cmnd. 55 
Cmd. 8237 
Cmd. 6220 
Cmd. 6613 
Cmd. 6809 
Cmd. 6988 
Cmd. 7112 
Cmd. 7430 
Cmd. 8210 
Cmd. 8782 
Cmd. 6733 
Cmd. 7118 
Cmd. 8255 
Cmnd. 483 
Cmnd. 484 
Cmd. 7358 
Cmd. 9062 
Cmd. 6864 
and 7148 

Cmd. 9120 
Cmnd. 615 
Cmd. 7297 
Cmd. 7880 
Cmd. 8149 
Cmd. 8172 
Cmd. 8313 

Cmd. 8709, 9382 
and 9730

Cmnd. 237

Cmd. 6295 
Cmd. 6708 
and 8586 

Cmd. 6813 
and 6778

C

(*) Including reference to Guaranteed Loans.



Organisation or 
Country

U.S.A. « •

Canada

Belgium

India

Pakistan 
South Africa

Commonwealth

Libya
Malta
South and 

East Asia
South-

Trans-Jordan
United Kingdom 

Colonies
Yugoslavia ..

Subject Matter

Lend/Lease : Supplements, Extensions and 
Amendments.

Line of credit.

Amendments.

Economic Co-operation Administration 
loans.

Mutual Security Agency loan.

Export/Import Bank loan.
Interest-free loan.

Line of credit.

Intra-European Payments Agreement loan. 

Draper Plan loan.

Amendment.
Pensions and railway annuities.

Amendment—Pensions (India, Pakistan 
and Burma) Act, 1955.

Pensions annuity.
Gold loan.

The United Kingdom’s Role in Common 
wealth Development.

War damage.
The Colombo Plan. 

Annual Reports.

Date o f Agreement^ etc. Identity o f  
Publication

Cmd. 7471, 7515, 
7527, 7944, 8731, 
8586, 9225, 9535 
Cmnd. 120, 178,

201 and 580
6th December, 1945 Cmd. 6708 and

6968
Cmd. 7210, Cmnd.

120 and 178
26th October, 1948 to Cmd. 8126, 7550,
20th September, 1950 7636, 7881 and

8053
27th March, 1952 Cmd. 8504 and

8588
25th February, 1957 Cmnd. 104
6th March, 1946 Cmd. 6904
29th June, 1951 Cmd. 8555
13th August, 1953 Cmd. 9121
6th March, 1946 Cmd. 6904
6th March, 1957 Cmnd. 121
7th September, 1949 Cmd. 7811 and

8365
30th June, 1952 Cmd. 8627 and

9258
Cmd. 8762

9th July, 1948 Cmd. 7472

14th July, 1948 Cmd. 7479
9th October, 1947 Cmd. 7230

im Government
July, 1957 Cmnd. 237

29th July, 1953 Cmd. 9043
Malta (Reconstruction) Act, 1947.
September-October, 1950 Cmd. 8080

Cmd. 8529, 9016, 
9336, 9622 and 

Cmnd. 50 and 315
22nd March, 1946 Cmd. 6916

Colonial Development and Welfare Acts, 
1940, 1945, 1949 and 1955.

European Recovery Programme. 
Amendments.

Mutual Defence Assistance.
Mutual Security Agency.

Amendment.
Katz-Gaitskell Agreement.
Benton-Moody Agreement.
Tobacco in return for housing of United 

States Forces in the United Kingdom, etc.

Fruit in return for housing, etc.

28th September, 1951 Cmd. 8409
20th August, 1952 Cmd. 8681

m Government
6th July, 1948 Cmd. 7469 

Cmd. 7961 and 
8275

27th January, 1950 Cmd. 7894
8th January, 1952 Cmd. 8480 

Cmd. 8790
7th July, 1950 Cmd. 8020
25th Febiuary, 1953 Cmd. 8776
5th June, 1956 Cmd. 9793
13th March, 1957 Cmnd. 143
12-17th February, 1958 Cmnd. 403
27th Jime, 1957 Cmnd. 272
30th January and 3rd February, 

1958
Cmnd. 402
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Organisation or 
Country Subject Matter Date o f Agreement^ etc. Identity o f 

Publication

(v) Bilateral arrangements for settling United Kingdom debt to the European Payments Union

Austria

Belgium

Western Germany

Netherlands

Portugal

Sweden 
Switzerland..

Amendments

Extensions

Extension.

Extension.

Extension.

Extension.
Suspension

9th July, 1954 
*

9th July, 1954

10th July, 1954

9th July, 1954

10th July, 1954

28th July, 1954 
16th July, 1954

Cmd. 9278 
Cmd. 9764 and 

Cmnd. 21 and 596 
Cmd. 9279 

Cmd. 9836 and 
Cmnd. 248 
Cmd. 9267 
Cmnd. 291 
Cmd. 9266 
Cmd. 9848 
Cmd. 9264 
Cmd. 9497 
Cmd. 9268 
Cmd. 9254 
Cmd. 9844 
Cmnd. 512

/

Organisatisn or 
Country Title Frequency o f 

Publication
Publications relating to other countries’ balances of payments

Published by

General • • • • International Financial Statistics 
Balance o f Payments Year Book

Monthly Bulletin o f Statistics 
Various publications by O.E.E.C

Monthly 
Compiled by 

monthly 
instalments 

Monthly

I.M.F.
I.M.F.

United Nations

Australia •  « The Australian Balance o f Payments

o.

Burma
Ceylon
Colonial Territories
Ghana
India

New Zealand

Pakistan • ■ •  •

Rhodesia and Nyasaland

South Africa

Canada • • • •

Twice yearly

Annual Bulletin o f Overseas Investment Annually

Union Bank Bulletin 
Bulletin
The Colonial Territories 
Economic Survey
Indian Monthly Abstract o f Statistics

India's Balance o f Payments 194819- 
1955160

Reserve Bank o f India Bulletin 
Report on the Official Estimates o f 

Balance o f Payments
Economic Survey 
State Bank Bulletin
Federation o f Rhodesia and Nyasaland 

Monthly Digest o f Statistics 
Economic Report 
Quarterly Bulletin o f Statistics

Quarterly
Monthly
Annually(^)
Annually
Monthly

Monthly
Annually

Annually
Monthly
Monthly

Quarterly

The Canadian Balance o f International Quarterly and 
Payments Annually

(») Issue for 1957/58 is Cmnd. 451.
(̂ ) Has not appeared since this issue.

Commonwealth Bureau 
Census and Statistics

Commonwealth Bureau 
Census and Statistics

Union Bank of Burma
Central Bank of Ceylon
H.M.S.O.
Ministry of Finance
Statistical Organisation, 

New Delhi
Reserve Bank of India

Reserve Bank of India
New Zealand Department 

of Statistics
Government of Pakistan
State Bank of Pakistan
Central African Statistics 

Office
Federal Government
South African Reserve Bank

Dominion Bureau 
Statistics

/
• H



r

i

Organisotion or 
Counirv

U.S.A. •  • •  ■

Belgium • • • •

Denmark « •

France
Greece

•  •

« •

Western Germany .. 
Italy
Netherlands

Norway
Sweden

• •

•  «

Japan •  •

Title

Survey o f Current Business

Frequency o f  
Publication

Monthly

» •

• ■

Bulletin cVInformation et de Documenta- Monthly 
tion

Economic Survey o f Denmark

Balance de Payements
Statistical Bulletin o f the Bank o f Greece 
Economic Review

• •

I •

Monthly Report
Report o f  Bank o f  Italy
De Nederlandsche Bank N, V. Report

Norges Bank Report and Accounts 
Sveriges Riksbank Yearbook

* *

• • Economic Statistics o f  Japan 
Foreign Exchange Statistics

Published by

U.S. Department of Com
merce

Banque Nationale de Bel
gique

Annually Royal Danish Ministry 
Foreign Affairs

Half-yearly Ministere des Finances
Monthly Bank of Greece
Monthly Government Research 

Bureau
Monthly Deutsche Bundesbank
Annually Bank of Italy
Annually De Nederlandsche Bank 

N.V.
Annually Norges Bank
Annually Sveriges Riksbank

Annually Bank of Japan
Monthly Bank of Japan

I •

l
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MONTHLY
DIGEST STATISTICS

The Digest, which is prepared by the Central Statistical Office in collaboration with 
the Statistics Divisions of Government Departments, provides industrialists and 
business executives with invaluable statistics relating to the economic situation in the 
United Kingdom. Where available, pre-war figures are given. Monthly figures are 
given for the last two years.

Statistical information is at present arranged under the following headings and the 
scope is revised from time to time to include new statistical information as it 
becomes available.

WEATHER

POPULATION AND VITAL 
STATISTICS

LABOUR

SOCIAL SERVICES

INDEX OF INDUSTRIAL
PRODUCTION«

FUEL AND POWER

INDUSTRIAL MATERIALS AND 
MANUFACTURED GOODS

EXTERNAL TRADE

BUILDING
AND CIVIL ENGINEERING

FOOD AND AGRICULTURE

TRANSPORT
AND COMMUNICATION

FINANCE

WAGES AND PRICES

DISTRIBUTION

NATIONAL INCOME AND 
EXPENDITURE

MISCELLANEOUS

■C

PRICE 5s. per copy 
(post Sd.)

SUPPLEMENT

Definitions of items and units employed in the Monthly Digest and explanatory
notes 2s. 6d. (post 4d.)

ANNUAL SUBSCRIPTION £3 10.y. 6d. 
(including postage and a copy of the Supplement)

Obtainable from

H E R  M A J E S T Y ’S S T A T I O N E R Y  O F F I C E
at the addresses shown on cover page iv or through any bookseller



NATIONAL
INCOME STATISTICS

Sources and Methods

jji:

. .  >

•-1

> i>'

*

Since 1941 official estimates of the national income and expenditure of the United 
Kingdom have been made by the Central Statistical Office in collaboration with the 
Statistics Divisions of Government Departments. They are published as background 
material for each year’s Budget. This book is the first detailed explanation to be 
published both of the system of ideas underlying the statistics, and of the ways in 
which the estimates are built up from the basic statistical sources. It has been 
prepared as a companion to the official publications containing the national income 
statistics—the preliminary national income white papers published in March or 
April each year immediately before the Budget, and the much more detailed National 
Income Blue Books published in the summer.

The basic statistics on which the estimates rest have been greatly developed in 
recent years. Although still subject to considerable improvement, the main features 
of the methods used are now firmly estabhshed and this book should remain a 
comprehensive guide to the national income statistics for several years.

Since most descriptions and forecasts of the economic situation are nowadays cast 
in terms of the statistics of aggregate output, income and expenditure described in 
the book, it will be useful to those interested in economic analysis and policy and 
in particular to industrialists, journalists, and market research workers. It should 
also be of special value to teachers and students of economics.

■». Price 25s. {post Is. 6d.)

>x
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Obtainable from

H E R  M A J E S T Y ’S S T A T I O N E R Y  O F F I C E
at the addresses on cover page iv or through any bookseller
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