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Summary 

CSO has adopted an improved framework for estimating dividend 
and interest flows to and from each sector of the economy (personal 
sector, company sector, etc). The new estimates have been used in 
the 1992 Blue Book and in the quarterly figures up to the second 
quarter of 1992 appearing elsewhere in this publication. 

The new framework is constructed on CSO's standard classification 
of fmancia1 "instruments" (a term covering all types of fmancial 
assets and liabilities - bank loans, company shares, government 
bonds, etc). For most instruments the total of dividends or interest 
paid in each period is known, but not the separate amounts paid to 
each sector. Under the new framework, the allocation of the total 
between the receiving sectors is estimated using figures on the 
sectors' holdings of the relevant instrument. 

The new framework has: 

e improved the logical links in the national accounts between 
the estimates of each sector's transactions in the various 
financial instruments, of their levels of assets and liabilities 
in these instruments and of their receipts and payments of 
dividends and interest on the instruments; 

e introduced a general methodology for estimating dividend and 
interest flows that is common to all sectors; 

e made available to users more information on each sector's 
receipts and payments of dividends and interest, and in the same 
amount of instrument detail for each sector; 

e enabled direct calculation to be made of the personal sector's 
receipts and payments of dividends and interest for each in
strument- previously only a single series of its net receipts was 
estimated by residual; 

Table 1. Saving by each sector of the economy, 1991 

Personal sector 
Industrial and 

commercial companies 
Financial companies 
and institutions 

Public corporations 
Central government 
Local authorities 
Overseas sector 

Factor 
incomes 

422 

83 

-19 
4 
1 
6 

Source: Table A of 1992 Blue Boolc 

Dividends and 
Interest 

Receipts Payments 

68 -51 

25 -57 

133 -105 
1 -2 

10 -16 
1 -5 

77 -78 
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e made it easier to analyse and validate the estimates of dividend 
and interest flows, and to see how changes to the estimates for 
one sector affect the estimates for other sectors. 

The flows involved are large. Table 1 summarises the estimates of 
each sector's receipts and payments of dividends and interest in 
1991, and shows that they are important in calculating each sector's 
income and saving. 

Tables B 1 to B7 at the end of this article show the annual figures for 
each sector, derived from the new framework, from 1984to 1991. 
Quarterly figures are available on the CSO Databank. 

The sectors 

The sectors of the economy referred to in this article are the seven 
that are generally distinguished for income and expenditure analyses 
in the national accounts. They are shown in Table 1. 

Details about the precise coverages of the sectors are given in the 
CSO booklet Sector ClassificaJwnfor the NaJional AccoUIIIs. For 
dividend and interest flows, the personal sector includes life assur
ance and pension funds. 

The figures for the overseas sector are consistent with those appear
ing in the balance of payments accounts. However, the transactions 
are here viewed from the opposite point of view (for example, UK 
payments in the balance of payments accounts are here viewed as 
receipts of the overseas sector), so there are differences in sign 
between the two presentations. 

The previous framework 

Before the 1992 Blue Book, the estimates of dividend and interest 
flows to and from the various sectors were made using a variety of 
methods; and were made at levels of instrument detail appropriate 
for each sector. 

Receipts 

74 

118 
56 

8 

Other transfers 

Payments 

-105 

-17 

-2 

-118 
-8 
-7 

Factor 
cost 

adjust
ment 

78 

Expend 
-iture 

-368 

-74 
-47 

5 

£billion 

Saving 

39 

34 

8 
2 
-2 
2 
6 
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Estimates of the receipts and payments of the personal sector were 
however available for only few individual instruments. Instead of 
estimating complete figures for the personal sector independently, 
use was therefore made of the fact that the sum of all dividend and 
interest flows, taken across all sectors including the overseas sector, 
must be zero. The net receipts of the personal sector were estimated 
by residual - that is, as the sum of the net payments of the other 
sectors. 

As a result of adopting this method, no detail by instrument was 
available on the personal sector's receipts and payments of dividends 
and interest; and the estimates of the net receipts of this sector 
absorbed any inconsistencies in the data or methods used to compile 
the estimates for the other sectors. It was therefore difficult to 
validate or interpret the personal sector series. 

The new framework 

The key to the new framework is the adoption for the estimates of 
dividend and interest flows of the standard classification of fmancial 
instruments used by CSO for compiling estimates of each sector's 
levels of fmancial assets and liabilities. These "balance sheet" 
estimates appear in Chapter 12 of the 1992 Blue Book. The elements 
of this classification appear as the rows of Table A at the end of this 
article. 

For the majority of instruments, payments of dividends or interest 
are made by a single sector and the amount paid in each period is 
known. However, the amounts paid to the various receiving sectors 
are frequently not known. To estimate these amounts, the total 
receipts (which of course equals the total payments) are allocated 
between the receiving sectors pro-rata to their average holdings in 
the period, as derived from the balance sheet figures. 

A similar method is used for instruments for which there is a single 
receiving sector, but the amounts paid by various sectors are not 
known. 

For some instruments, more detailed or separate information ena
bles reliable estimates to be made of individual flows to or from 
particular sectors. The balance sheets are then used to allocate the 
remaining amounts between the other sectors. 

Where the total flows are not known, the balance sheet figures are 
used to estimate interest flows using known or estimated interest 
rates. 

A summary of the estimation method used for each instrument is 
given in the Annex. 

Table A at the end of this article exhibits the new framework in 
tabular form. It shows, for each instrument, which sectors pay and 
which sectors receive the dividends or interest, and gives the 
estimates for 1991. The figures of total receipts (and total payments) 
appear in the central column. 

The new framework has been used to re-estimate dividend and 
interest flows for each sector from 1984. These estimates have been 
used in the 1992 Blue Book. and in the quarterly figures in the 
National Accounts article which appears from page 81 in this 
publication. The estimates for years up to 1983 are unchanged. 

Improvements 

The new framework has thus improved the coherence of the national 
accounts estimates: 
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a. the estimates of each sector' s transactions in, holdings of and 
earnings on fiJlllJlcial instruments are now more firmly and 
logically linked together; 

b. the methods of allocating the flows of dividends and interest 
between sectors now make use of all the available information 
-and in a more standard and logical way. 

It has also resulted in more information being available to users of 
the accounts, and in a standard format: 

c. users can now study the flows between sectors of each type of 
dividend and interest (in a way that was already possible for 
transactions in the underlying holdings); 

d. users can now study in a standard format the breakdown of each 
sector's dividend and interest receipts and payments between 
these types; 

e. in particular, users can now identify the personal sector's re
ceipts and payments of individual types of dividend and interest; 

There are also features of the new framework that will help maintain 
the quality of the estimates: 

f. it is now easier to ensure that the calculations of the flows are 
consistent and complete (in fact, the work undertaken in de
veloping the framework identified a number of discrepancies in 
the previous estimates, which have now been eliminated); 

g. it is easier to see how changes to the estimates for one sector are 
likely to affect the estimates for other sectors, and take any 
necessary action; 

h. the increased coherence and standard presentation of the results 
makes it much easier to validate, analyse and discuss the in
dividual figures and the resulting totals, and to do this within the 
timescale of preparing the quarterly national accounts. 

Further details 

Gross or net figures 

For several instruments there are holders in the same sector as the 
issuers. For example, banks borrow funds from other fmancial 
companies and institutions; and central government holds some 
sterling treasury bills. 

The aim has been to include intra-sector transactions in the frame
work, as both payments and receipts, whereverpossible. Intra-sector 
holdings are generally included in the balance sheet estimates, and 
it is clearly desirable that the same principle is applied where balance 
sheets are used to allocate flows between sectors - for example to 
check that the implied rates of return are consistent with other 
information. 

However, it has not been possible to achieve this aim for all 
instruments. For example, sufficient information is not yet available 

to include payments of dividends from industrial and commercial 
companies to other industrial and commercial companies; so the 

estimates shown of industrial and commercial companies' receipts 
on UK company securities covers dividends paid only by fmancial 

companies. 



The treatment of tax 

Most types of dividend and interest payment attract tax, which is 
often deducted at source. It is clearly important that the choice of 
whether to record each sector's dividend and interest flows before or 
afterthedeductionoftax ties in with the sector allocation of these tax 
payments in the national accmmts- and in particular in Table A of 

the Blue Book. 

The estimates of Interest are before the deduction ofUK tax. Tax on 
interest is correspondingly allocated to the sector receiving the 

interest in Table A of the Blue Book. 

The estimates of dividend payments exclude Advance Corporation 
Tax (ACT) payable with the dividend, and are after adding ACT 
refunded to overseas (but not UK) residents. Correspondingly, all 

payments of ACT and repayments of ACT to overseas residents are 
allocated to the payers of the dividends in Table A oftheB/ue Book, 
while repayments of ACT to UK residents are allocated to the sectors 
receiving the repayments. 

All receipts from overseas are recorded net of tax paid abroad. 

Life assurance and pension funds 

In the balance sheet estimates, life assurance and pension funds are 
classified to the fmancial companies and institutions sector. Where 
balance sheets are used to allocate flows between receiving sectors, 
the initial estimates for this sector will therefore include the receipts 

of life assurance and pension funds. 

However, in the income and expenditure accounts pension funds and 
the policy-holders' share of life assurance funds are classified to the 

personal sector; so their dividend and interest receipts must be re
allocated to that sector. For each instrument, estimates are therefore 
made of the components that should be re-allocated. This re
allocation is incorporated in the tables at the end of this article. 

Producing consistent seasonally adjusted figures 

For each instrument, an assessment is made as to whether the 
quarterly series for anyofthesector flows displays stableseasonality. 
If it does, initial seasonally adjusted estimates are made for every 
receipt and payment series for that instrument (each series being re
scaled, as usual, to produce the same calendar year total as the 
unadjusted figures). 

However, in these initial seasonally adjusted series the sum of the 

sector receipts in a given quarter will not in general equal the sum of 
the payments, as required. The initial estimates are therefore ad
justed to make these sums equal for each quarter, but so that each 
series still sums to the correct calendar year total. The adjustment 
made to each series is proportional to the variance of the irregularity 
in that series, as assessed by the X-11 seasonal adjustment program. 

Using other data on sector totals 

Separate information is available on the receipts of dividends and 
interest by the public sectors, but without the full split by instrument. 
This has been used to check the sums of the estimates produced in 
the new framework. 

Rates of return 

In principle, it should be possible to derive rates of return by dividing 
the dividend and interest flows by average balance sheet levels. 
However, there are at present various coverage and valuation 
differences between the estimates of the balance sheets and the 
earnings flows. These differences are not such as to invalidate the 
use of the balance sheets for sector allocations, but they do invalidate 
any estimates of comparative rates of return. 

The results 

Tables B 1 to 87 at the end of this article show the new estimates of 
dividend and interest flows for each sector. Not all instruments 
appear for all sectors, of course; and some rows contain only zeros 
because provision is made in the framework for the flows but none 
(or less the £0.5 million) are recorded for any year. 

Table B 1 shows, for the flfSttime, the detailed receipts and payments 
of the personal sector, although it is important to remember that the 
figures include unincorporated businesses, charities and life assur
ance and pension funds as well as households. This sector's receipts 
on UK company securities (dividends; and interest on bonds, deben
tures,loan stock etc) and on unit trust units have grown substantially 
since 1984. With building society interest, they now account for the 
largest receipts (although receipts of bank interest have also grown). 
Interest on loans for house purchase dominates the payments series. 

Table 82 shows that earnings on direct investment overseas is the 
largest component of Industrial and commercial companies' 
receipts, and that bank interest is also a large clement. Payments on 
their securities accounted for almost half of total payments in 1991. 
These payments, and interest payments to banks, have grown 
quickly since 1984. Payments to overseas parents, on the other hand, 
grew very little over the period. 

Financial companies and Institutions have the largest total re
ceipts and payments (Table 83), but some of this represents payments 
within the sector (notably, receipts on deposits with banks and 
building societies; and payments on bank lending and on other 
lending by fmancial institutions). Even after eliminating this, how
ever, interest receipts on bank lending and interest payments on bank 
deposits are the largest items. The building society series have 
shown large proportionate growths since 1984, even though Abbey 
National is classified as a bank for those periods since it changed its 
status. 

The trends in the series for Public corporations (Table 84) arc af
fected by privatisations in the period. 

Table 85 shows the extent to which Central government's total 

payments are dominated by interest on British government securi

ties. 

The net receipts shown for the overseas sector in Table 87 equal the 
United Kingdom's net receipts of "Interest, profits and dividends" 
in the balance of payments accounts, with the signs reversed. Table 
87 is therefore an alternative presentation of the figures in Table 5.1 
of the 1992PinkBook. Large interest flows occur between UK banks 
and the overseas sector; these flows are mainly with overseas banks. 

Table 88 shows the relative sizes and growths in total payments for 

the various instruments since 1984. The two largestseriesarcbanks' 
receipts and payments of interest, but larger proportionate growths 
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are shown for payments on several other instruments - including 

building society deposits and lending, other loans for house pur

chase, UK company securities, overseas securities and miscellane
ous overseas instruments (the dominant component of which is UK 

non-banks' positions with overseas banks). Also notable is the 
relative lack of growth in payments on the various types of public 
sector debt, and in payments abroad on inward direct investment. 

It has not proved possible to show in detail the extent to which the 
estimates of dividend and interest flows have changed as a result of 

introducing the new framework; the new estimates have simultane
ously taken account of new information, and the two components of 
the resulting revisions are not separable. However, in the estimates 

for 1984, for which the new framework has generated most of the 
revisions, the net receipts of the personal sector have been revised 

upwards by £1.5 billion; those of industrial and commercial compa

nies and of fmancial companies and institutions have been reduced 
- by£0.5 billion and £1 billion, respectively; and the revisions for the 
other sectors are each less than £100 million. 

Deriving national accounts figures 

Blue Book Tables A and 3.7 

As explained above, the estimates derived from the new framework 

include some payments to parties in the same sector as the payers. 

The largest of these intra-sector payments are eliminated before the 

estimates enter the national accounts. 

The last rows ofTables B 1 to B7 show the intra-sector payments that 
have been eliminated in compiling the figures in Table A of the Blue 
Book. The net receipts figures for each sector are of course not 

changed by the elimination of these payments. 

Blue Boo/eT able 3.7 is derived from Table A, although with some of 
the su~Hiivisions derived from more detailed information. Also, 
payments between the industrial and commercial companies sector 
and the financial companies and institutions sector are eliminated in 

Table3.7. 

Sector accounts tables 

As in earlier Blue Books, some further adjustments are required to 
derive the sector accounts tables (Sections 4 to 9 in the Blue Book). 
For example; 

a. in the personal sector accounts in Section 4, dividend receipts 
and tax payments both include ACf tax credits in addition to the 
amounts shown in Table A; 

b. in the fmancial companies and institutions accounts in Section 
5, interest payments overseas on foreign currency borrowing is 
both netted off interest receipts from overseas on foreign 
currency lending and removed from the payments total. 

ANNEX: coverage of the instruments and sector allocation methods 

This Arm ex describes, in broad terms, the coverages of the dividend 
and interest flows associated with each instrument; and the methods 
used for allocating these flows between sectors each quarter. 

In principle, the national accounts should be on an accruals basis. 
Some flows arehoweveron a payments basis-particularly where the 
basic data source is government records. This Armex therefore also 
explains the sources of the totals flows figures for each quarter. 

Note that the flows covered include unremitted profits on UK direct 
investment abroad, and on overseas direct investment in the United 
Kingdom, but for convenience they are referred to as "dividends and 
interest" throughout this article. 

Sterling treasury bills- the amounts by which the market prices of 
UK sterling treasury bills are at a discount to the amounts payable on 
redemption. The discount is taken to be the equivalent of interest 
paid to purchasers of the bills. 

The estimates are of discounts on issues in the quarter, data on which 
are supplied by HM Treasury. 

The allocation between the receiving sectors is pro rata to their 
average holdings in the quarter. 

British government securities - interest payments on all British 
sterling funds. plus the uplift in the redemption value of index-linked 
stock arising from changes in the retail prices index over the period. 

The estimates areof(i)payments of interest made in the quarter, data 
on which are supplied by HM Treasury, plus (ii) the uplift in index
linked stocks in the quarter, which is calculated by the CSO. 
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The allocation between the receiving sectors is pro rata to their 
average holdings in the quarter. 

National savings- interest payments on all National Savings instru
ments, plus the uplift on the redemption valueofindex-linkedissues. 

The estimates are of (i) payments of interest in the quarter, data on 
which are supplied by HM Treasury, plus (ii) the uplift in index
linked issues in the quarter, which is calculated by the CSO. 

The allocation between the receiving sectors is pro rata to their 
average holdings in the quarter. 

Tax Instruments - interest payments on certificates of tax deposit 
The estimates are of payments made on surrenders in the quarter, 
data on which are supplied by HM Treasury. 

The allocation between the personal and corporate sectors is pro rata 
to the values of surrenders by these two sectors in the quarter. The 
allocation within the corporate sector is pro rata to the sub-sectors' 
holdings at the end of the previous quarter. 

Northern Ireland central government debt- the flows relate mainly 
to interest paid to the personal sector on Ulster Savings certificates 
and Ulster Development bonds. 

The estimates are of payments in the quarter, data on which are 
supplied by the Northern Ireland Department of Finance. 

Government liabilities under exchange cover scheme- gains and 
losses made by central governrnent in guaranteeing against ex
change rate movements on interest payments on foreign currency 



borrowing by local authorities, and by past and present public 
corporations; plus the charge made b~ central government for 
making the guarantees. (For more details see United Kingdom 
National accounts: sources and methods. paragraph 9.138). 

Other public sector financing - (i) interest payments on central 
government loans from current and former public corporations; and 
(ii) interest receipts by local authorities on wholesale lending to 
building societies. 

The inclusion of (ii) follows the fmancial transactions accounts, 
where for convenience of analysis the PSBR financing instruments 
are shown separately from other more general market instruments. 

For (i), the estimates are of payments in the quarter, data on which 
are supplied by HM Treasury; for (ii), see Deposits with building 
societies. 

The sector allocation is implicit in the data. 

Issue Department's transactions In bills - the amount by which the 
market prices of banks' and other commercial bills held by the Issue 
Department of the Bank of England are at a discount to the amounts 
receivable on redemption. The discount is taken to be the equivalent 
of interest paid to Issue DepartmenL 

The estimates are of receipts in the quarter, data on which are 
supplied by HM Treasury. 

The allocation between the paying sectors is pro rata to their average 
liabilities in the quarter. Interest payments to Issue Department on 
sale and repurchase agreements are allocated to the financial com
panies and institutions sector, the banks' initial receipts from the 
overseas sector being included under Bank lending (excl public 
sector). 

Government foreign currency debt - interest payments on treas
ury bills denominated in ECUs, on British government floating rate 
notes (FRNs) denominated in foreign currencies and on loans from 
foreign governments. 

The estimates are of payments in the quarter, data on which are 
supplied by HM Treasury. 

The allocation between the receiving sector of interest on the FRNs 
is pro rata to their average holdings in the quarter. The otherrcceipts 
are allocated to the overseas sector. 

Other government overseas financing -charges and expenses paid 
to the International Monetary Fund, incurred in the use of SDRs. 

The estimates are of payments in the quarter. 

Official reserves - interest received on the United Kingdom's 
holdings of Special Drawing Rights with the International Monetary 
Fund (IMF) and other remuneration received from the IMF (related 
to its holdings of sterling). 

The data are recorded within the Exchange Equalisation Account of 
the Bank of England. 

Local authority debt - all interest payments by local authorities 
other than on fmance leasing and the exchange cover scheme. This 
includes local authority bills, securities, bonds, bank borrowing and 
other long-term and short-term loans. 

The amounts are mainly recorded on a payments basis, and are 
derived from local authority accounts. 

The receipts of central government are taken from the central 
government accounts, while the allocation between the other receiv
ing sectors is pro rata to their average holdings in the quarter. 

Public corporations debt - all interest payments by public corpo
rations other than on fmance leasing and the exchange cover scheme. 
This includes public corporation bills, securities, bonds, bank bor
rowing and other long-term and short-term loans. 

The amounts are mainly on a payments basis, and are derived from 
central government accounts and from information from public 
corporations. 

Estimates of banks' interest receipts on loans are derived from 
information supplied by banks - see Bank lending (excl public 
sector}. The interest receipts of central government are talcen from 
central government accounts. The allocation between the other 
receiving sectors (including banks in respect of securities they hold) 
is pro rata to their average holdings in the quarter. 

Deposits with banks -interest payments on sight and time deposits 
with UK banks, and on certificates of deposit issued by UK banks, 
other than payments to other UK banks. 

The estimates are of amounts accruing in the quarter (but see also 
Bank lending (excl pubUc sector). 

The receipts of each sector, and for each type of deposit, are 
calculated separately by applying sector-specific interest rates to 
average holdings in the period. 

Deposits with building societies- interest payments on retail shares 
and deposits, certificates of deposit and time deposits with building 
societies; and discounts on sterling commercial paper and other 
short term paper issued by building societies. 

The estimates are of the amounts accruing in the quarter. 

Figures on total payments on re taU shares and deposits (interest paid, 
c redited or accrued) and on composite rate tax accruals are supplied 
by the Bank of England. The allocation between the receiving 
sectors is pro rata to their average holding in the quarter. 

For the other types of asset, the receipts of each sector are calculated 
separately by applying interest rates to average holdings by the 
sector in the quarter. 

The receipts oflocal authorities are switched to Other public sector 
financing. 

Bank lending (excl public sector) -interest receipts by banks (in
cluding from other banks), other than on lending for house purchase 

and fmance leases; and other than from the public sector. 

For interest receipts on lending for shipbuilding, interest rates are 
applied to average levels of advances outstanding. The payments are 

in part allocated to the industrial and commercial companies sector 
and in part to the central government sector. 

For interest on other advances, the payments by each sector are 

calculated separately by applying sector-specific interest rates to 
average level of each of three types of advance (mortgage lending, 
other sterling lending and foreign currency lending) to the sector in 

the period. 
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The figure for payments by public corporations is transferred to 
Public corporations debt. 

The initial estimates are of amounts accruing in the quarter. How
ever, a scaling adjustment is then applied to the figures for payments 
by the non-bank private and overseas sectors. This adjustment 
ensures that the sum of these payments to banks less the amount paid 

by banks (from Bank deposits) agrees with independent estimates 
of banks' net annual interest receipts supplied by the Bank of 

England. 

The figures of banks' receipts from the personal sector on mortgages 
are then transferred to Loans for house purchase: Other. 

Credit extended by retailers - interest paid by the personal sector 
on credits extended directly by retailers. 

The estimates are of amounts accruing in the quarter, being calcu
lated by applying current interest rates on loans by fmance houses to 
amounts outstanding to retailers. 

Loans for house purchase: Bullding societies- interest paid by the 
personal sector on loans for house purchase from building societies. 

The estimates are of receipts in the quarter, and are provided by the 

Bank of England. 

The payments are allocated to the personal and industrial and 
commercial companies sectors pro rata to their average levels of 

borrowing in the quarter. The payments by industrial and commer
cial companies are however transferred to Other lending by fi

nancial institutions. 

Loans for house purchase: Other - interest paid by the personal 

sector on loans for house purchase, other than paid to building 
societies. 

The estimates are of amounts accruing in the quarter, except that 
payments to central government and public corporations are on a 
payments basis. For payments to central government and public 
corporations, figures are available from government sources. For 
payments to banks, see Bank lending (excl public sector). For 
payments to other sectors, the building society interest rate is applied 
to the average levels in the quarter of loans for house purchase 
outstanding. 

Other public sector lending- interest receipts by the public sector 
on overseas loans, other than included under Official reserves; and 
dividends and interest receipts on shares in, and miscellaneous loans 
to, the personal and company sectors. 

The estimates are of receipts in that quarter, data on which is 
supplied by HM Treasury. 

The sector allocation is implicit in the data. 

Other lending by financial Institutions- the interest component of 
rental receipts on finance leases by banks and specialist finance 
lessors; fmance companies' interest receipts on hire purchase agree
ments; and interest paid by industrial and commercial companies on 
loans for house purchase from building societies. 

For finance leases, the amounts are of amounts accruing in the 
quarter. Estimates are derived from inquiries to banks and to 
specialist fmance lessors. For hire purchase receipts, the estimate 
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are of receipts in the quarter and are derived from an inquiry to 
fmance houses and other specialist credit grantors. 

For finance leases, the allocation between the paying sectors is pro 
rata to the average value in the quarter of their assets held on finance 
leases. For hire purchase interest, the allocation between the paying 
sectors is pro rata to their average levels in the quarter of loans and 
advances from credit companies. For interest paid by industrial and 
commercial companies on loans for house purchase from building 
societies, see Loans for house purchase: Building societies. 

UK company securities and unit trust units - combines two in
struments in the standard list used for the fmancial transactions 
accounts, as separate information for unit trust units is not yet 
available. 

In all cases, payments to companies within the same sector and 
payments included within Overseas direct and other Investment 
In the UK are excluded. 

The instrument is the sum of three sub-instruments: 

A: Ordinary and preference shares and unit trust units - dis
tributions by UK companies, and the distributable income of unit 
trusts, on which they must account for Advance Corporation Tax 
(ACf), other than premiums on share buy-backs. 

The payments are recorded net of ACT. The estimates include 
distributions on which a reduced or zero rate of ACT is applied under 
Double Taxation Agreements (DTAs). To the extent that the ACT is 
reduced, an additional amount is included in the estimates. The 
estimates include distributions in the form of extra shares (or unit 
trust units). For "accumulation" unit trusts, they include the total 
income available for investment. 

Payments of dividends by co-operative societies are included under 
Miscellaneous domestic instruments. 

The estimates are of payments in the quarter, including any lags 
inherent in the system for making claims to Inland Revenue. Sepa
rate data from the Inspector of Foreign Dividends (IFD) on divi
dends relieved under DT As reflect the timing of IFD action. 

B. E urobonds - payments of interest on Eurobond issues. 

The estimates are of amounts accruing in the quarter. Interest rates 
are applied to each sector's estimated average holdings in the quarter 
of bonds issued by each sector. 

C. Other UK company securities - payments of debenture, loan 
stock and other interest subject to the deduction of tax at source, 
other than payments to overseas banks. 

(Note: interest payments on Eurobonds, interest payments to UK 
banks, the interest component of fmance lease rentals and certain 
interest payments between UK members of the same company group 
are not subject to the deduction of tax at source). 

The estimates include payments of interest that would have been 
subject to the deduction of tax at source but for (i) Double Taxation 
Agreements or (ii) particular arrangements made in respect of 
interest paid to central government. 

The estimates are of payments in the quarter. 

The estimates of total payments at A and C, and the allocation 
between the paying sectors, are derived from returns to Inland 
Revenue in respect of ACT and company income tax. 



Estimates of the components received by overseas parents and by 
overseas banks are obtained from the balance of payments accounts 
and subtracted. The allocation between the other receiving sectors is 
pro rata to their average holdings in the quarter. 

Overseas securides - payments to UK residents of dividends and 
interest on their holdings of overseas government and municipal 
loan stock, and on bonds and shares issued by overseas companies 
other than included within Direct and other Investment abroad. 

The estimates are built up from a variety of sources, which are 
generally specific to each receiving sector. Some flows are meas
ured directly, others estimated from interest rates, dividend yields 
and levels of holdings. 

Miscellaneous domesdc Instruments -receipts by banks of interest 
on trade bills; dividends and interest paid to the personal sector by 
co-operative societies; interest payments overseas on commercial 
paper issued by UK companies; and interest payments by central 
government to the Post Office Staff Superannuation Fund and on 
court funds. 

The allocation between the personal and company sectors of pay
ments to banks of interest on trade bills is pro rata to their average 
holdings in the quarter. 

The other sector allocation is implicit in the data. 

Dlrect and other lnvestment abroad - UK companies' and public 
corporations' receipts of net interest by, and their share of the profits 
of, their overseas subsidiaries and associates; and the profits of their 
branches and other incorporated enterprises overseas; plus pay
ments to UK persons and companies from property held overseas. 

(For this and the following instrument "associates" are companies 
which are not subsidiaries but in which the direct investor has a 
substantial equity interest and can exercise a significant influence). 

The estimates are mainly of receipts in the quarter, and are derived 
from inquiries to UK businesses which provide the split by receiving 
sector directly. The receipts from property by the fmancial compa
nies and institutions sector are derived from reported data; receipts 
by the personal sector are estimated by applying rates of return to 
estimated holdings. 

Overseas direct and other Investment In the UK -overseas resi
dents' receipts of net interest from, and their share of the profits of, 
their UK subsidiaries and associates; and the profits of their UK 
branches and other incorporated enterprises; plus the earnings of 
overseas residents from property held in the United Kingdom. 

The estimates are mainly of payments in the quarter, and are derived 
from inquiries to UK businesses which provide the split by paying 
sector directly. Receipts on property are estimated by applying rates 
of return to holdings. 

Miscellaneous overseas Instruments- UK residents' overseas re
ceipts and payments on short-term instruments not distinguished 
elsewhere. 

On the UK residents' receipts side: 

(i) Interest paid by overseas banks to UK residents other than 
banks and gc;neral government, 

(ii) Interest paid on overseas loans and investments made through 
the Commonwealth Development Corporation and the Crown 
Agents 

(iii) Interest and discounts on commercial paper issued by overseas 
residents, other than payments to Bank of England Issue 
Department 

(iv) Interest from overseas non-banks on other lending by the UK 
personal sector and non-bank financial institutions. 

On the UK residents' payments side: 

(vi) Interest paid to overseas banks by UK residents other than 
banks and general government 

(vii) Interest payments by certain non-bank fmancial institutions to 
overseas non-banks. 

The estimates for (i) and (vi) - the largest items - are of amounts 
accruing in the quarter, and are derived by applying interest rates to 
data on holdings provided by overseas banks and collated by the 
International Monetary Fund. The allocation between the UK sec
tors (receiving sectors and paying sectors, respectively) is assessed 
within CSO taking account of details reported by UK enterprises. 

The estimates for the other items are derived from a variety of 
sources, all of which themselves provide a sector split. 

Other Instruments 

Some instruments in the standard list used for the balance sheet 
estimates do not appear here. Notes and coin, Identified trade credJt, 
Life assurance and pension funds and Accruals adjustments do 
not give rise to interest payment; interest on Deposits with other 
financial Institutions has been zero since 1984; and interest on Net 
government Indebtedness to Banking Deptis included within other 
ins trurnen ts. 

Further information 

For further information, contact Alan Mclntyre at the Central 
Statistical Office, Room 2001, Millbank Tower, Mill bank, London 
SW! P 4QQ (telephone 071-217 4180; fax 071-217 4212). 

Data in computer readable form 

The data in the top sections of Tables B 1 to B8, together with 
unadjusted and seasonally adjusted quarterly data up to the second 
quarter of 1992, are available on the CSO Databank- see the box on 
page 3 for further details. 

Although there are at present no plans to publish these data on a 
regular basis, the figures contributing to future National Accounts 
estimates will be made available on the CSO Data bank each quarter. 
The identifiers shown in Tables B1 to B8 refer to the unadjusted 
version of each series; the identifiers for the seasonally adjusted 
versions will be supplied to purchasers of the dataset. 
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Ul A Sector allocation of dividend and interest flows - 1991 0'> 

£ m1lhon 

Rece1pts Payments 

F1nan· F1nan· 
lndust· Clal lndust· cial 
nal and comp- rial and comp-
corn m· ames comm· anies 

erCial and Public Central Local ercial and Public Central Local 
Personal comp- InS~!· corpor· govern- aulh- Overseas Personal comp- Ins ut· corpor· govern- aulh- Overseas 

sector an1es uuons ations ment onties sec1or Total sector anies utions ations ment oriues sector 

Dividends and Interest on: 

S!erhng treasury b1lls 24 722 48 96 366 , 256 , 256 
Bnush government secunties 7677 316 , 585 293 2 450 16 , 134 13471 13 471 
National savmgs 3193 55 4 9 3 261 3 261 
Tax instruments 13 74 9 , 97 97 
Northern Ireland central government deb! 16 16 16 

Government liabll1ues under exchange cover scheme ·2 42 ·8 32 25 7 ·6 6 
Other public sec1or financ1ng 153 250 403 250 153 
Issue Department's transacuons 1n btlls 559 559 292 178 89 
Governmen1 fore1gn currency debt ,, 310 421 421 
Other government overseas hnanc'ng 162 162 162 

Ofhc1al reserves , 666 , 666 , 666 
Local authorny debt 191 18 295 50 4 634 106 82 5 376 5 376 
Public corporauons debt 48 242 70 , 090 27 57 , 534 1534 
Deposits w1th banks ,, 929 6923 9 644 56 31 336 55090 84009 84009 
DepoSitS With bUilding SOCie!leS 19 403 528 I 182 434 21 547 21 547 

Bank lend1ng (excl publiC sec!or) 107 269 107 269 11206 17627 31 137 47 299 
Credit extended by retailers 516 516 516 
Loans for house purchase; Bu1ld1ng soc1eues 23783 23 783 23783 

: O!her 413 13 073 9 164 189 13 848 13 848 

Other public sector lending 136 136 18 110 8 
Other lend1ng by financial insmuuons 4 025 4 025 , 326 2409 233 14 16 27 
UK company securities and umt !rust unlls 20511 294 4 998 13 I 343 6845 34 004 26207 7 797 
Overseas securiues 3 163 98 6 064 9 325 g 325 
Miscellaneous domestic 1nstrumen1s 139 , 450 46 462 2 097 82 1381 595 39 

D1rect and other Investment abroad 160 13 623 ·316 13 467 13 467 
Overseas d~rect and olher investment In the UK 5849 5 849 128 6 764 ·1 043 
Miscellaneous overseas 1nstrumen1s 830 2566 2 350 68 6 549 12 363 418 2 414 3 717 5 814 

Total 67 686 25277 176 318 698 12211 962 77340 360 492 51 325 57 229 148 420 , 555 18886 5 409 77668 



81 Receipts and payments of dividends and interest 
Personal sector (Including life assurance and pension funds} 

£ m•llion 

1984 1985 1986 1987 1988 1989 1990 1991 

Receipts on 
4 2 Sterling treasury bills XAUR 

Bntish government securities XANX 7 040 7880 7 875 8198 8389 8461 8299 7677 

National savings XAOZ 2 114 2 655 2 746 3054 2 907 3119 3 518 3193 

Tax instruments XAPP 8 4 6 10 15 15 7 13 
Northern Ireland central government debt CTOF 12 2 8 6 24 10 6 16 
Government foreign currency debt XA'l'D 
Local authority debt XAON 350 387 258 200 208 248 246 191 
Public corporations debt XAPJ 1 21 19 14 22 50 48 
Deposits with banks XAOH 3 480 4 879 5047 4 681 6 039 10684 14 695 11 929 
Deposits with building societies XAOJ 8836 11 394 11 157 11 921 12 645 17 258 20066 19403 
Loans for house purchase: Other XAOT 253 318 312 347 388 506 499 413 
UK company securities and unit trust units CBTU 5506 6 416 7856 10084 13882 17365 19570 20511 
Overseas securities XAPH 1 426 1743 2028 1634 2113 2782 2753 3163 
Miscellaneous domestic instruments XAUD 186 320 285 272 238 253 187 139 
Direct and other investment abroad XAOL 44 21 216 213 186 123 159 160 
Miscellaneous overseas instruments XAOV 337 356 338 380 376 558 746 830 

Total receipts XAPT 29 597 36377 38153 41 019 47 424 61 404 70 801 67686 

Paymanls on 
Bank lending ( excJ public sector) XANZ 4 465 5 735 6 235 6 496 7 437 10699 12077 11206 
Credit extended by retailers XAOS 224 243 283 410 421 467 496 516 
Loans for house purchase: Building societies XAOP 8871 12 201 12 944 14 416 15923 20829 24 51 1 23783 

: Other XAOR 2 873 3640 4 210 4 517 5910 10 867 14 261 13 848 
Other public sector lending XAPF 2 3 2 12 13 15 7 18 
Other lending by financial institutions XSFM 509 603 760 942 945 1 117 1301 1 326 
Miscellaneous domestic instruments XASF 5 23 34 82 101 82 
Overseas direct and other investment •n the UK HESG 8 8 8 30 54 81 109 128 
Miscellaneous overseas instruments XATX 133 105 84 66 62 240 443 418 

Total payments XAPR 17 085 22538 24 531 26912 30799 44 397 53306 51 325 

Net receipts 12 512 13839 13 622 14107 16 625 17 007 17 495 16 361 

Intra-sector payments 

1992 Blue Book Table A 
Receipts 29597 36377 38153 41019 47 424 61 404 70801 67686 
Payments 17085 22538 24 531 26912 30799 44 397 53306 51 325 
Net receipts 12512 13839 13 622 14 107 16625 17 007 17 495 16361 
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82 Receipts and payments of dividends and Interest 
Industrial and commercial companies 

c rruthon 

1984 1985 1986 1987 1988 1989 1990 1991 

Receipts on 
Sterling treasury bills XAET 30 47 31 25 25 37 35 24 
Bri tish government secunties XADZ 211 176 126 114 128 134 222 316 
National savings XAff 19 21 26 39 45 51 62 55 
Tax Instruments XAfX 277 186 182 221 166 66 48 74 
Other public sector hnancmg XAfJ 
Local aU1hor1ty debt XAEN 44 59 33 22 15 14 19 18 
Public corporations debt XAfP 11 6 156 137 121 85 188 242 
Depos1ts with banks XAEH 2 879 3587 3805 3 642 4 367 6878 8288 6923 
Depos1ts with build1ng sociebes XAEJ 122 173 193 191 176 198 424 528 
Cred1t extended by retailers XAED 167 183 216 347 354 394 423 516 
UK company secunties and unit trust ufllts CBTW 48 72 93 122 185 199 277 294 
Overseas securibes HHLL 92 101 91 73 100 108 99 98 
Direct and other investment abroad HHLJ 7 490 7 340 6662 10159 12 529 16190 15863 13623 
Miscellaneous overseas instruments XAEX 1 049 1 124 1 087 1134 1198 1826 2 466 2 566 

Total rece1pts XAGB 12 439 13075 12701 16226 19 409 26180 28 414 25277 

Payments on 
Government rlabihtJes under exchange cover scheme XAIR 6 4 28 24 21 25 25 
Issue Department's transactJons in bills XAEL 428 470 471 249 351 164 309 292 
Bank lend1ng (excl public sector) XAEB 5687 6700 6841 6 943 9 129 16195 18917 17627 
Other public sector lend1ng XAfL 10 23 14 66 78 92 45 110 
Other lending by linanclallnstitvtions XBfi 53t 614 768 996 1 349 1882 2 t33 2409 
UK company securities and un11 trust unils CBTV 6 223 8081 10007 13032 16 815 21 927 24 146 26207 
Miscellaneous domestic instruments XAEZ 326 643 524 579 793 1 457 1 706 1 381 
Overseas direct and other Investment in the UK AIAJ 5 535 6403 4 443 6 89t 7777 8 635 7637 6 764 
Miscellaneous overseas instruments XAEV 931 885 842 955 1 048 1 704 2131 2 414 

Total payments XAfZ 19671 23825 23914 29739 37364 52077 57 049 57 229 

Net receipts ·7 232 · 10750 ·11 213 ·13 513 · t7955 ·25 897 ·28635 -31 952 

Intra-sector payments 

1992 Blue Book Table A 
Receipts 12 439 13075 12701 16 226 19 409 26180 28414 25277 
Payments t9671 23825 23 914 29739 37 364 52077 57049 57 229 
Net receipts -7 232 · 10 750 · 11 213 · 13 513 · 17955 ·25 897 -28635 · 31 952 
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83 Receipts and payments of dividends and interest 
Financial companies and institutions 

£million 

1984 1985 1986 1987 1988 1989 1990 1991 

Receipts on 
29 46 62 138 127 644 1023 722 Sterling treasury bills .. CBTG 

British government secunbes CBTH 2172 1 796 2136 2192 2138 1 687 1396 I 585 

National savings XALB 2 4 4 4 4 

Tax instruments CBTI 52 44 66 89 44 6 5 9 

Other public sector financing CBTJ 58 57 8 
Government fo(eign currency debt CBTK 13 30 148 200 233 206 212 111 

Local authority debt CBTL 997 1222 720 454 401 402 345 295 

Public corporations debt CBTM 272 322 174 140 118 86 87 70 

Deposits with banks XAJV 1 518 2059 2594 3550 4 816 8 480 10338 9644 

Deposits with building societies CBTN 95 178 t81 199 287 555 1227 1182 
Bank lending (excl public sector) XBGG 65639 67 245 62 478 60942 71 085 103843 115774 107 269 
Loans for house purchase: Building societies XAOP 8871 12 201 12944 14 416 15923 20829 24 511 23783 
Loans for house purchase: Other CBTO 1 858 2585 3 295 3716 5165 9955 13 362 13073 
Other lending by financial institutions CBTP 1 125 1300 1640 2081 2 490 3 253 3729 4 025 
UK company securities and unit trust un1ts CBTO 1 053 1550 2003 2 528 3071 4 076 4 555 4998 

Overseas securities CBTR 2089 3078 3 552 3 420 3435 4356 4 914 6064 
Miscellaneous domestic instruments XARZ 343 731 604 684 934 1872 2197 1 450 

Direct and other investment abroad CBTS 270 384 915 566 1 126 342 · 124 ·316 
Miscellaneous overseas instruments XAKV 1 270 1500 1 059 874 967 1468 2052 2350 

Total receipts CBTT 87 724 96328 94 579 96191 112364 162 064 185 607 176318 

Payments on 
Other public sector financing XAGN 9 17 35 111 156 259 276 250 
Issue Department's transactions 1n bills CBTA 265 529 392 205 237 95 184 178 
Deposits with banks XAHV 45004 48523 44 294 43309 51306 76 645 9001 0 84 009 
Deposits with building societies XAJX 9064 11760 11 558 12 414 13280 18300 22143 21 547 
Bank lending (excl public sector) CBTB 18822 18974 18 478 18945 21 528 32730 36252 31 137 
Other public sector lending XALL 
Other lending by financial institutions CBTC 32 39 52 75 114 153 188 233 
UK company securities and unit trust un1ts CBTD 1 146 1509 2 104 2800 4 043 5 215 7147 7797 
Miscellaneous domestic instruments XAKX 85 177 189 217 330 777 911 595 
Overseas direct and other Investment 1n the UK CBTE 736 1160 842 123 834 522 -736 ·I 043 
Miscellaneous overseas Instruments XAKT 537 591 529 552 885 1 496 2461 3 717 

Total payments CBTF 75 700 83279 78 473 78 751 92713 136 192 158 836 148 420 

Net receipts 12 024 13049 16 106 17 440 19 651 25 872 26771 27 898 

Intra-sector payments 20689 21 616 21 746 23329 27 456 43 294 49623 43487 

1992 Blue Book Table A 
Receipts 67 035 74 712 72 833 72862 84 908 118770 135 984 132831 
Payments 55011 61663 56 727 55 422 65 257 92 898 109213 104 933 
Net receipts 12 024 13049 16 106 17 440 19651 25 872 26771 27898 
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84 Receipts and payments of dividends and Interest 
Public corporations 

£milloon 

1984 1985 1986 1987 1988 1989 1990 1991 

Receipts on 
Sterling treasury bills X A Of' 13 35 29 23 79 92 75 48 

British government securities GJAB 266 738 411 377 381 449 408 293 

National savings XAQL 17 21 15 8 9 14 13 9 

Tax instruments XAQX 65 31 30 4 5 3 2 1 

Government liabilities under exchange cover scheme CTCQ 152 111 59 15 ·11 16 -2 -2 

Other public sector financing XAQR 76 72 65 35 46 204 193 153 

Local authority debt CPBA 80 97 71 48 53 70 58 50 

Deposits with banks XAQD 37 43 59 60 104 135 123 56 
Credit extended by retailers CPAW 57 60 67 63 67 73 73 
Loans for house purchase: Other XAGY 16 16 13 11 9 12 12 9 

UK company securities and unit trust units XATT 7 7 6 10 16 15 16 13 

Direct and other investment abroad HESD 20 2 8 1 10 1 1 

Miscellaneous overseas instruments HGEN 51 50 48 56 63 68 68 68 

Total receipts GIZX 857 1 283 881 711 831 1152 1 040 698 

Payments on 
British government securities XAPX 
Government liabilities under exchange cover scheme CUEO 58 46 84 138 126 14 12 7 
Public corporations debt CPAX 3122 3362 2903 2667 2 444 2697 2130 1 534 
Other lending by financial insnrutions XBFN 30 16 22 21 21 19 12 14 

Total payments GIZY 3 210 3424 3009 2826 2 591 2730 2154 1 555 

Nat receipts -2353 -21 41 -2128 -2115 ·1 760 -1 578 -1 114 -857 

Intra-sector payments -1 18 -134 -126 -142 -194 -298 -221 -167 

1992 Blue Book Table A 
Receipts 975 1 417 1 007 853 1 025 1 450 1 261 865 
Payments 3328 3 558 3 135 2968 2 785 3028 2375 1 722 
Net receipts -2353 -2 141 -2128 -2 115 ·1 760 ·1 578 -1 114 -857 
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85 Receipts and payments of dividends and Interest 
Central government 

£m,lloon 

1984 1985 1986 1987 1988 1989 1990 1991 

Receipts o n 
42 27 28 Sterling treasury bills XAIJ 63 22 82 n 96 

Bnnsh government securities XACH 881 984 1 070 1 417 1588 2567 2773 2450 
Government liabilities under exchange r;qver scheme XAIL 62 53 92 186 157 41 46 42 
Issue Departmenrs transacoons 1n bills XACP 904 1 175 1004 519 682 289 567 559 

OH1Cial reserves HHCB 586 538 607 854 1 351 1 913 1 732 1666 

Local euthomy debt XACR 2353 26n 3188 3663 3948 4 407 4 616 4634 
PubliC corporaoons debt XADL 2227 2 476 2074 1984 1905 2235 1 712 1090 
Oeposits wi1h banks XACL 25 22 17 17 19 36 36 31 
Loans for house purchase: Other XATZ 258 242 221 141 97 113 128 164 
Other public sector lend1ng XADH 32 47 33 91 102 113 58 136 
UK company secunlles and unit trust units CBTX 319 907 1018 1 237 909 889 804 1343 

Total receipts XADV 7689 9 148 9 352 10172 10780 12685 12 549 12 211 

Payments on 
Sterling treasury bills XACT 178 240 223 373 444 1209 1820 1 256 
Bntish government secunties XACf 11590 12 813 13 026 14 071 14 645 IS 189 14 276 13 471 
National savings XACX 2150 2 697 2 787 3103 2965 3188 3 597 3261 
Tax Instruments CUDP 402 265 284 324 230 90 62 97 
Northern Ireland central government debt CTDf 12 2 8 6 24 10 6 16 
Government liabilities under exchange cover scheme XAIX 162 121 69 25 ·10 21 ·9 -6 
Other public sector financing XADf 134 129 73 35 46 204 193 153 
Government foreign currency debt XACN 62 49 205 293 318 410 518 421 
Other government overseas financing XADD 221 165 148 121 118 152 163 162 
Other lend1ng by linancial insti1uoons XBfK 3 4 5 9 13 16 
Miscellaneous domes ne instruments XAUf 122 254 218 195 176 152 88 39 

Total payments XADT 15033 16 735 17 044 18 550 18961 20634 20727 18 886 

Net receipts ·7 344 ·7 587 ·7 692 ·8378 ·8181 ·7949 ·8178 ·6675 

Intra-sector payments 923 1 011 1098 1 480 1610 2649 2850 2 546 

1992 Blue Book Table A 
Rece1pts 6766 8 137 8 254 8 692 9170 10036 9699 9665 
Payments 14 110 15 724 15 946 17070 17 351 17 985 118n 16340 
Net rece1pts -7 344 ·7 587 ·7 692 -8378 ·8 181 -7 949 -8178 ·6675 

86 Receipts and payments of dividends and interest 
Local authorities 

£ miU10n 

1984 1985 1986 1987 1988 1989 1990 1991 

Receipts on 
Sterling treasury bills XAGV 
Br1tish government secunbes XAGH 9 10 9 11 13 18 21 16 
National SavingS XAGX 
Government liabilines under exchange cover scheme XAIZ 10 10 10 10 1 5 · 10 ·8 
Other public sector finan<:lng XAGN 9 17 35 111 156 259 276 250 
Local authooty debt XAYN 103 129 114 86 82 75 87 106 
Public corporations debt GIUL 109 103 80 53 37 32 26 27 
Deposits w1th banks XAGL 49 90 184 278 375 726 600 336 
Loans for house purchase: Other XAGT 488 479 369 302 251 281 260 189 
Miscellaneous demesne instruments XAGP 39 49 46 

Total receipts XAHJ 777 838 801 851 915 1 435 1309 962 

Payments on 
Government riabilines under exchange cover scheme CUES 4 I 4 20 7 6 6 6 
Local authority debt CEBU 4 012 4 660 4 483 4 574 4 810 5315 5464 5376 
Other lend1ng by flnarlClaliiiSDtuoons XBfL 23 28 35 43 56 73 82 27 

Total payments XAHH 4 039 4 689 4 522 4 637 4 873 5394 5552 5409 

Net receipts 3 262 3 851 3 721 3786 3 958 3959 4 243 4 447 

Intra-sector payments 

1992 Blue Book Table A 
A&Celpts 7n 838 801 851 915 1 435 1309 962 
Payments 4 039 4 689 4 522 4 637 4 873 5394 5 552 5409 
Net receipts ·3 262 3851 ·3 721 -3786 ·3958 ·3 959 -4 243 -4 447 
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87 Receipts and payments of dividends and Interest 
Overseas sector 

£m1111011 

1984 1985 1986 1987 1988 1989 1990 1991 

Receipts on 
Sterhng treasury btlls XAMR 60 83 73 124 t91 354 610 366 
Bnnsh government seamnes XAMf 1011 1229 1399 1 762 2008 1873 1157 1134 
Government foretgn currency debt XAML 49 19 57 93 85 204 306 310 
Other goYernment overseas financmg XADD 221 165 t48 121 118 152 163 162 
local authonty debt XAMP 85 89 99 101 103 99 93 82 
PubliC corporatJOn debt XAMZ 502 455 398 334 249 237 67 57 
Depos•ts With banks HERP 37 016 37 843 32588 31081 35586 49706 55930 55090 
DepoSitS With buifdtng societies HHLS 11 15 27 103 172 289 426 434 
UK company secunties and urut trust unns CBTY 436 638 1 135 1 851 2 795 4 598 6071 6845 
Miscellaneous domestic Instruments XAUJ 4 23 47 58 161 304 373 462 
Olerseas direct and other investment in !he UK HHCH 6 279 7 571 5293 7044 8 665 9238 7010 5849 
Miscellaneous overseas instruments XAMV 1601 1581 1 455 1573 I 995 3440 5035 6549 

Tolal receipts XANR 47 275 49 711 42 719 44 245 52 128 70 494 n241 n340 

Payments on 
Issue Oepanment's 11ansact10ns in bills HHMT 211 176 141 65 94 30 74 89 
Of11clal reserves HHCB 586 538 607 854 1 351 1 913 1732 1666 
Bank lendong (excl public sector) HERG 36665 35836 30924 28558 32991 44 219 48 528 47 299 
Other public sector lend1ng XANH 20 21 17 13 11 6 6 8 
Olerseas secuntoes CGNV 3 607 4 922 5 671 5127 5648 7 246 7766 9325 
Direct and other Investment abroad HHBY 7 824 7 747 7 801 10939 13851 16656 15899 13 467 
M sceltaneous overseas 1ns1tuments HHIW 2 707 3030 2 532 2444 2604 3920 5332 5814 

Tolal payments XANP 51 620 52 270 47693 48000 56550 73990 79337 n668 

Net receipts ·4 345 ·2 559 ·4 974 -3 755 -4 422 ·3496 ·2096 ·328 

Intra-sector payments 

1992 Blue Book Table A 
Receipts 47 275 49 711 42 719 44 245 52 128 70 494 n241 n34o 
Payments 51 620 52 270 47693 48 000 56550 73990 79 337 n668 
Net recetpts ·4 345 ·2 559 ·4 974 ·3 755 ·4 422 ·3 496 ·2 096 ·328 

88 Receipts and payments of dividends and Interest 
All sectors 

£milf1011 

1984 t985 1986 1987 1988 1989 1990 1991 

Total dividends and Interest on 
Sterling 11easury btlls XACT 178 240 223 373 444 1209 1 820 1 256 
Bnosh goYernment secunnes GJAG tt 590 128t3 13026 14 071 14 645 15189 14 276 13471 
NatJOnaJ sav1ngs XACX 2t50 2697 2 787 3103 2965 3188 3597 3 261 
Tax instruments CUOP 402 265 284 324 230 90 62 97 
Nor1hern Ireland central goYernment debt CTDf 12 2 8 6 24 10 6 16 
Government habthtJes under exchange cover scheme GJAE 224 174 161 211 147 62 34 32 
Other publiC sector hnanctng GJAH 143 t46 t08 t46 202 463 469 403 
Issue Department's transactions in btlls XACP 904 1 175 1004 519 682 289 567 559 
Government foreign currency debt XACN 62 49 205 293 318 4t0 St8 421 
Other government overseas financing XADD 221 165 148 121 118 152 163 162 
OfttciaJ reserves HHCB 586 538 607 854 1 351 1 913 t 732 1666 
local authonty debt CEBU 4 012 4660 4 483 4 574 4 810 5315 5464 5376 
Public corporations debt CPAX 3t22 3362 2 903 2667 2 444 2697 2130 t 534 
Depos1ts w1th banks XAHV 45004 48 523 44 294 43309 51306 76645 90010 84 009 
Depos1ts w1th bu•ld•ng socienes XAJX 9064 11760 11558 t2 414 t3 280 18300 22 143 21 547 
Bank lending (excl public sector) XBGG 65639 67 245 62 478 60942 71 085 103843 115 774 107 269 
Cred1t extended by retatlers XAOB 224 243 283 410 421 467 496 516 
loans for house purchase: Butldtng SOCJet•es XAOP 8 871 12201 12944 14 416 15923 20829 24 511 23783 

:Other XAOR 2 873 3 640 4 210 4 517 5910 10867 14 261 t3848 
Other publiC sector lend1ng XADH 32 47 33 91 102 113 58 t36 
Other lend•ng by ftnanClaltnsbtutJOns GJAI 1 125 1 300 1 640 2081 2 490 3 253 3729 4 025 
UK company secunnes and unit trust untts GJAJ 7 369 9 590 12 111 15 832 20858 27142 31293 34 004 
Olerseas secunnes CGNV 3 607 4 922 5 671 5127 5648 7 246 7766 9325 
Miscellaneous dornesbC mstruments GJAK 533 1 074 936 1014 1333 2 468 2806 2097 
Direct and other Investment abroad HHBY 7 824 7 747 7801 10939 13851 t6656 t5899 13 467 
Olerseas dtrect and other 1nvestment in the UK HHCH 6 279 7 571 5293 7044 8665 9238 70t0 5849 
Miscellaneous overseas 1ns11uments GJAL 4 308 4 611 3987 4 017 4 599 7360 10367 12363 

Tolal GJAf 186358 206 760 199186 209 415 243 851 335 4t4 376 961 360 492 
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