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Government Statistical Service

A service of statistical information and advice is provided to the Government by specialist 
staffs employed in the statistics divisions of individual Departments. Statistics are made 
generally available through their publications and further information and advice o 

them can be obtained from the Departments concerned.

The source for further information about series published in this volume is ^
loot of each table. For the telephone numbers of these sources and
information about Fmandal Sm itota contact the Central Statistical Office. Financial

Statistics Section. Telephone 01-233 7633.

Enquiries of a more technical nature relating to the tables in this publication shou 

made to 01-233 8566.

Enquiries about orders and subscriptions should be made to the publisher. Her Majesty’s 

Stationery Office. PO Box 569. London SEl 9NH. Telephone 01-928 6977.
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INTRODUCTION
General notes

Financial Statistics has been prepared by the Central
Statistical Office, in collaboration with the Statistics

A A  f t  ^  ^

Divisions of Governnnent Departments and the Bank of
i  i  .  *  ft

England, to bring together monthly the key financial
f t  % m ^  ^— — M -  -  ^ L . ^  *  r  ^ m m ^  aand monetary statistics of the United Kingdom.

The name of the department or organisation providing—  PL wiyamaduuM proviaing
the statistics is shown under each table. Some of the
e+Q + lC+l/^C M ^ _  .1-̂    ti
—  --------- -ww. caul I lauits. oume OT tne
statistics provided by departments are actually collected
K \/ r \+ K ^ r  r\rtf-«or-i ___ ___________________ -  .  .

------------ -  r Cl liv.! M.O ai c auLU dny UUlieCTea
by other organisations and the assistance provided by 
these organisations, too numerous to mention indi-^  ------------------------------  • •  w t  • • i w i  V /

vidually, is gratefully acknowledged.

The figures in Financial Statistics are mainly totals for
_ _  I _ I  ft ^  ^  ^

calendar months. Figures for financial years relate to the
period between 1 April of one year and 31 March of the
f  I I  ^following year.

Some of the figures included in Financial Statistics are
f t  f t  i

provisional and may be revised in later issues.

Definitions. A separate supplement, Financial Statistics:
n  M  ^  ^  M  ^  ft m  *

I I -------- - WCWt/OC/UO,

Notes and Definitions,\Naspub\hhe6vj\xU the April 1976
i  A  f t  i  — ■ - ^ 1  —      ^  ^  t  I  ^  f t  m ^

issue and can be obtained from any Government book
shop (see addresses on back cover) or booksellers for
£1.00 (net). References to table numbers in this publi-^ ^  -------------  « • !  c i i i ^

cation relate to the April issue. An additional supplement
covering further changes in presentation is given on« r - - ---w. . ..« . ,o y iv c M  \^ lf
pages 143, 144 and 145. (An explanatory handbook
which will replace the Notes and Definitions will be

1 * 1  I •  ft Apublished in the Autumn.)

Area covered. Except where otherwise stated
statistics relate to the United Kingdom of Great Britain
and Northern Ireland.

Symbols and conventions used. The following symbols
are used throughout:

Not available.
Nil, or less than half the final digit shown.

The heading 'British government securities'
British government marketable securities

covers both

government guaranteed securities.
and British

Change o f basts. A line drawn across a column between
two consecutive figures indicates that the figures above

Central Statistical Office,
Great George Street,
London, SW1P 3AQ.
^2 April, 1977

1

and below the line have been compiled on different
bases and are not strictly comparable. In each case a
▼  ___  I •  . i  . . . . . .footnote explains the difference.

Rounding the figures. In tables where figures have been
rounded to the nearest final digit there may be an
apparent slight discrepancy between the total and the
sum of the constituent items.

Changes in this issue

The following sections in this edition now show com
pleted information for the fourth quarter 1976: Section

m ~ A  ̂    I I  l a  —_

1 gives a full analysis of the flow of funds; Sections 2 3
4 and 5 contain the public sector accounts; Section 7 has
details of the superannuation funds investments; Sections
9 and 10 show the company and personal sector accou nts.

A table showing changes in numbering is on page 146.

Section 2 has been changed and expanded; see the article
on pages 98 and 99 in Economic Trends, March 1977, for
an explanation. Tables 2.1 and 2.2 now show General
government current and capital accounts and replaces the
former public sector accounts. Table 2.3 gives the Public
^  a  ^  f t  ^  m

sector financial account. Table 2.4 shows a translation
from general government expenditure to public expendi
ture white paper basis. Table 2.5 gives greater detail o f
public sector borrowing and contributions to the public
sector borrowing requirement. Table 2.6 is a new table

ft »  A __ _

showing the financing of the public sector borrowing
requirement and Table 2.7 is an alternative presentation

^  ft f t  ■

of public sector transactions.

Table 6.19 now shows changes in bank advances in total
and in foreign currencies and Table 6.20 gives more detail
for 'Other banks'.

This issue also contains the following supplementary 
tables:

Transactions in company and overseas securities
Transactions in securities by other financial

A  ^

institutions (excluding banks)
Loans for house purchase
Rates of change of gross national product at

current market prices
Rates of change of money stock (M 3 ) outstanding
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TABLE 1.1

1973
1974
1975
1976

1974 1st quarter 
2nd quarter 
3rd quarter 
4th quarter

1975 1st quarter 
2nd quarter 
3rd quarter 
4th quarter

1976 1st quarter 
2nd quarte 
3rd quarter 
4th quarter

1973
1974
1975
1976

1974 1st quarter 
2nd quarter 
3rd quarter 
4th quarter

1975 1st quarter 
2nd quarte 
3rd quarter 
4th quarter

1976

1;

1. FINANCIAL ACCOUNTS
Sector capital accounts and net acquisition of financial assets

Not seasonally adjusted
£ million

Saving!1)

Capital
transfers

(net
receipts)

Gross
domestic

fixed
capital

formation

Increase in 
book value 
of stocks 
and work 

in
progress

Central government(2)

Saving(l)

Capital
transfers

(net
receipts)

Gross
domestic

fixed
capital

formation

Increase in 
book value 
of stocks 
and work 

in
progress

Saving! 1)

Capital
transfers

(net
receipts)

Gross
domestic

fixed
capital

formation

Increase in 
book value 
of stocks 
and work 

in
progress

Local authorities Public corporations!^)

1,044
305

1,424
2,236

1st quarter 
2nd quarte 
3rd quarter 
4th quarter,

1973
1974
1975
1976

1974 1st quarter 
2nd quarter 
3rd quarter 
4th quarter

1975 1st quarter 
2nd quarte 
3rd quarter 
4th quarter

1976 1st quarter. 
2nd quarter 
3rd quarter. 
4th quarter.

2,858
3,402
3,824
3,977

1,038
610
900
854

1,267
1.399
1,512
2,315

2,071
2,847
3.899
4,589

1.071
862
873

1,018

Financial companies

822
769
648

1,020

-7 6 1,327
-6 6 1,416
-1 6 1,553

-129 1,879

-4 0 352
-9 337
- 7 330

-1 0 397

17 336
-1 3 349

- 9 440
-11 428

-5 9 404
-1 9 383
-1 2 556
-3 9 536

1,012
806

1,001
1.080

1,306
1,023
1,073
1,187

Industrial and commercial companies Personal sector

7,977
8,477
8,652

11,678

1,638
2,392
1,943
2,504

4.755
5,905
6,987
7,540

1,269
1,393
1,516
1,727

3,526
6.092
2,388
5,156

5,798
8,552

10,972
12,090

2.013
2,008
1,954
2,677

2,786
2,834
2,580
3,478

1,582
1,636
1,940
1,829

1,564
1,903
1,578
1,047

1,512
1,847
2,082
2.099

2,277
1,729
2,321
2,225

2,370
2,173
3,008
3,714

802
1,113
1,458
1,783

3,196
2,588
2.914
2,274

3,688
3,166
3,641
1,595

842
953
889

1,030

Net acquisition of financial assets(3)

Central
government

Local
authorities

1

1,986
2,807
2,312
1,792

General 1 Public 
government corporations

581
-306
-425
-809

-990
-272
-697
-848

1.984
3,766
5,468
5.985

-801
1,590
2,925
2,584

-207
-1,008
- 1,020

-921

-845
-278
-339
-850

-814
-1,154
-1,164
-1,061

-409
-578
1,122
1,657

-342
-3 0 6
-556
-3 8 6

2,785
■5,356
8,393
■8,569

Financial
companies

Industrial and 
commercial 
companies

1,052
1,286
1,359
1,771

-903
-574

-1,025
-423

-751
-884
1,678
2.043

1,275
1,468
1,781
1,461

1,955
1,860
2,384
2,194

-523
-7 0 0
-966
1,012

1,106
-8 2 4
1,070
-187

Personal
sector

Overseas
sector(4)

Residual
error

(5)

8

2,390
5.300
7.073
7,617

-2.057
-2,109
-2.730
-1,673

1,461
852

1,570
1.417

9 10

811 -64
3,455 488
1,635 971
1,423 1,199

2,336
1,556
1,942
1,239

2.651
2,032
2,534

400

-2 2 2
-332

685
1,068

• s

,N

'ki
• ' I

1974

1

.

■?.*

I

See footnotes on page 5.
Source: Central S ta tis tica l Office
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'0 692
'3 761
6 596
4 695

6
2
0
5

0
5
8
5

2
3
3
0

190
235
181
155

122
123
174
177

140
139
207
209

pesjdLts'
errof
|5)

488
97’

1,193

146
.9

342
9

,115
72

356
659

,332
685

1,068

TABLE 1.1 (continued)
Sector capital accounts and net acquisition of financial assets

H t  ^
• »

FINANCIAL ACCOUNTS

Saving! 1)

1975

1974 1st qua rte r. 
2nd quarter 
3rd quarter. 
4th quarter.

1st q u a rte r. 
2nd quarter 
3rd quarter. 
4 th  quarter.

1st quarter . 
2nd quarter 
3rd quarter. 
4 th  quarter.

-2 7 1

1976 1,205
-3 6 3
-3 7 2
-2 9 6

1974

1975

1976

1st q u a rte r. 
2nd quarter 
3rd quarter. 
4 th  quarter.

1st q u a rte r. 
2nd quarter 
3rd quarter. 
4th quarter.

1st q u a rte r. 
2nd quarter 
3rd quarter. 
4 th  quarter.

Central
government

1

1974

1975

1976

1st quarter . 
2nd quarter 
3rd quarter. 
4 th  quarter.

1st q u a rte r. 
2nd quarter 
3rd quarter. 
4 th  quarter.

1st q u a rte r. 
2nd quarter 
3rd quarter. 
4th quarter.

•1,156
-8 0 0
-7 6 1
-4 3 9

1,684
-8 4 4
-8 0 7
-8 5 8

Capital
transfers

(net
receipts)

Gross
domestic

fixed
capital

fo rm ation

Seasonally adjusted

Increase in 
book value 
o f stocks 
and w ork

in
progress

Saving! 1)
Capital

transfers
(net

receipts)

Gross 
domestic 

fixed 
capital 

fo rm ation

Central government(2)

241

231

Increase in 
book value 
o f stocks 
and w ork 

in
progress

Local authorities

18

Financial companies

1,139
940
928
970

Industria l and commercial companies

2,092
2.111
2,129
2.145

2,170
2,048
2.080
2,354

2,663
2,909
2,893
3,213

1,315
1,468
1,521
1,601

1,623
1,743
1,930
1,691

1,656
1,965
2,035
1,884

1,741
1,874
1,470
1,007

1,008
1,076
1,333
1,739

Local
authorities

Net acquisition o f financial assets(3 )

General
government

Public 
corporations

Public
sector

Financial
companies

-1 ,3 2 7
-3 2 9
-8 9 8

- 1,212

-1 ,7 6 3
-1 ,1 7 8
-1 ,1 3 8
-1 ,3 8 9

-1 ,826
-1 ,304
-1 ,475
-1 ,380

-1 ,5 7 7
-7 2 7

-1 ,2 4 6
-1 ,8 0 6

-2 ,5 4 9
-1 ,8 2 2
-1 ,9 5 6
-2 ,0 6 6

-2 ,4 5 4
-2 ,0 1 5
-2 .191
-1 ,9 0 9

Industrial and 
commercial 
companies

-8 7 1
-1 ,1 5 0

-7 8 6
-3 8 0

( M Before providing fo r deoreciatinn ct-. 1
transactions in w ritin g -o ff debt. (3) T h is ^ b a la ^ c r iT  reserves. (2 ) Excluding financial
f xed capital fo rm ation /ess increase in value o f tocks a n ^ w o *^  ^ross domestic
V  8 + 9 + 10 = zero. (4 ) Eouak progress. Relationship between columns
of payments accounts, p/us capital transfers VhVr^s^d ^

( M  he residual error in the national income accounts.

Saving! 1)
Capital

transfers
(net

receipts)

Gross
domestic

fixed
capital

fo rm ation

£ m illion

Increase in 
book value 
o f stocks 
and w ork 

in
progress

Public corporations(2 )

923
871

1,012
1,093

1,192
1,110
1,084
1,203

Personal sector

1,803
1,813
2,261
2.675

2,764
2,527
2.893
2.788

3,052
3,088
3,397
2,553

863
886
927

1,038

Personal
sector

Overseas
sector(4)

Residual
error

(5)

8
L  ® 1

959 876 702
987 916 159

1,491 1 812 -2 1
1,863 851 - 3 5 2

1,868 544 367
1,562 295 291
1,889 566 - 5
1,754 230 318

1,971 80 517
2.022 439 -1 8 0
2,264 536 215
1,360 368 647

Source: Central Statistical O ffice
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FINANCIAL ACCOUNTS Trans3ctions in financial ass6ts( )

TABLE 1.2

Notes and c o in .........................................................
Treasury bills . .........................................................
British government securities.................................
National savings:

Deposits.............................................................
Certificates and bonds ......................................

Tax reserve certificates, deposits, etc....................
Net government indebtedness to Bank of England

Banking Department..........................................
Northern Ireland central government d e b t...........
Local authority debt:

Temporary borro\wing.......................................
Listed securities and negotiable b o n d s ..........
Other long-term..................................................

Deposits with banking sec to r..................
Deposits with building societies . . . . . . .
Deposits with finance houses........... .. - •
Deposits with other financial institutions

Bank lending (except to public authorities).
Advances ................................................................
Commercial bills ...................................................
Money at call and short notice................................

Hire purchase d e b t.......................................................
Trade credit (net)..........................................................
Loans for house purchase.............................................
Other loans by public sector to the private sector. . . . 
Loans by superannuation funds to parent organisation 
Other loans and mortgages by financial institutions 

(excluding banks).....................................................

Unit trust units.....................................................
Company and overseas securities:

UK capital issues.............................................
Capital Issues overseas....................................
Other ..............................................................

Life assurance and superannuation funds...........
Other identified home assets................................
Foreign currency borrowing by HM Government

Allocation of Special Drawing Rights.........
Official reserves.............................................
Inter-government loans (net)........................
Transactions with IMF, etc..........................
Refinanced export and shipbuilding credits
Intra-company investments overseas ........
Other identified overseas assets .................

Accruals adjustment

Total identified financial assets

Unidentified items

Analysis by sector and type of asset

4th quarter 1976

Financial institutions

Public
sector

Other private sector

-575
2,393
3,180

Industrial and
Banks Other commercial Personal

companies sector

356 145 74
-1.015 -354 -5 5 1

398 ! 1.564 41 1,071

-2 4 1 -1
1 1 83

_ _ 1 3

8

-109
165

276
61

54 -7,155 387
600

20 -1 2 0

-2 0 20

-286
14

-1 4 11 29
1.282

-4 6

£ million

Overseas
sector

Residual
error

969
106

6,385

100

7,680 -124 -1,219 -196  r
> -5.83719 -91 110 - 2

20 20 53 -5 0  LJ

-8 7 -480 -31

10 836 1 -915 —
1 -296 - 2

^  1 77 3 1

18 -1 0 -8

1976

13

204

135 _ _ — -1 4 — -121

-6 2 7 86 — -31

-2 1 0 1 86 121 1 3

-118 -162 63 154 63

-1,742 1 58 -1 9 5  I
i -310 1,754 435

69 321 - 5 -1,354 -99(2)

Net acquisition of financial assets ( i ) ..........................I ^ 184 -315 400 336

1,068

1.068

(1) Acquisition of assets or reduction in liabilities is shown positive: sale of assets or increase in liabilities negative
(2) The balancing item in the balance of payments accounts.

Source: Central Statistical Office
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TABLE 1.3

Net
acquisi
tion
of

financial
assets

1972 ................................ 1-1,718
1973 ...............................  -2,785
1974 ...............................  -5,356
1975 ....................................... - 8,393
’976 ................................ 1-8,569

1973 1st quarter............... i 141
2nd quarter..............I —733
3rd quarter................I _i^066
4th quarter................ I _-] 'o77

1974 1st quarter..............  —751
2nd quarter..............  —884
3rd quarter..............  0yg
4th quarter................  —2*043

1975 1st quarter................I ggg
2nd quarter.............. I _-i"ggo
3rd quarter................ I _2 334
4th quarter................I „2*194

1976 1st quarter................ —2 057
2nd quarter..............  _ 2  iq9
3rd quarter................ _2 730
4th quarter................ _ 1*673

Notes
and
coin

Treasury
bills

463
318

-1 ,5 4 2
-1 ,5 4 7

1,350

280
-9 1 0
1,055

138

-3 3 9
-1 1 6
-5 8 8
2,393

Public sector

Transactions in financial assets! i )

British
govern
ment

securi
ties

518
-1 ,5 5 6

-6 9 3
-5 ,2 1 3
-5 ,3 9 9

397

-1,824
-4 0 3
-8 2 9

-2,157

-7 6 8
-8 5 9
-5 9 2
3,180

National savings

Deposits
Certifi
cates
and

bonds

Tax
reserve
c e rtif i
cates
(2)

Net
govern

ment 
indebted 
ness to 

Bank of 
England 
Banking 
Dept.

N o rth 
ern

Ireland
central
govern

ment
debt

14

FINANCIAL ACCOUNTS

Local
au thority

debt
(3)

-4 1 6
1,228
2,174
1,279
-4 1 3

Deposits
w ith

financial
insti

tu tions
(4)

Bank
lending

to
public
corpor
ations

(S)

£ m illion

T rade 
credit 
(net) 
and 
hire 
pur

chase
debt

TA
If

u

1974

1975

1976

1972
1973
1974
1975
1976

1973 1st quarter 
2nd quarte 
3rd quarter 
4 th  quarter

1st quarter 
2nd quarte 
3rd quarter 
4 th  quarter

1st quarter 
2nd quarter 
3rd quarter 
4 th  quarter

1st quarter 
2nd quarter 
3rd quarter 
4 th  quarter

Loans fo r 
house 

purchase

Other 
loans 
to  the 
private 
sector 

(6)

1

Loans by 
superan
nuation 

funds to  
parent 

organisa
tion  (7)

-2 4 3

Com-
O ther
iden ti

Foreign
currency

•pany fied borrowing
securi home by HM '

ties assets Govern
(8 ) ment

A lloca 
tion

o f
Special

Drawing
Rights

-1 2 4

-6 4 4

-4 2 3

O ffic ia l
reserves
(9)(10)

Inter-
govern

ment
loans
(net)

Transac
tions
w ith
IM F,
etc.,
(10)

) Including tax deposit accounts fro m  2nd quarter 19^3 ^ 7  negative.
975. See Notes and D efin itions. (3) Including b a n k a riv a n ^°  me udes certificates o f tax deposits fro m  October

superannuation funds to  parent a u th o rity . (4) D e pps itfw itrh  k a u th o rity
other financial institu tions. (S) Includes POS'ts w ith  banking sector and fro m  2nd quarter 1975 w ith
mg transactions in commercial b ills  by Issue rt""^ f  Poarter 1975 m arket b ills . (6) Includ-
w ith  local authorities; see foo tno te  o l  (8, inHgdTnTre '  itansactions
( 1 Net change in the o ffic ia l reserves other than the in^ tepaym ent o f loans by  other financia l institu tions.
po rtfo lio  o f do lla r securities. (lO) p rom  Ju lv  i q 7o transfer o f the Government's
>n the Fund are included as changes in the o ffic ia l re s e rv e T '^ '^ ''' reserve position

Re
financed 
export 

and ship-1 
build ing 
credits

O ther
iden ti

fied
overseas
assets

- 7 2

Accruals
adjust
ment

-8 4 1 -4 1
- 9 9 663

-5 6 2 119
-3 9 3 344
1.265 159

- 4 3 168
— 232

16 632
-3 6 9

Un-
identi
fied

items

Source; Central Statistical O ffice
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Banking sector

TABLE 1.4
Transactions in financial assets!i) £ HDillion

Total British
Taxidenti Notes Treasury govern

fied
financial

assets

and coin bills ment
securi

ties

reserve 
1 certifi

cates 
1 (2)

Net
govern

ment 
indebted

ness to 
Bank of 
England, 
Banking 
Depart

ment

Deposits received

North
ern

Ireland
central
govern

ment
debt

Current and deposit accounts(3)

Local
authority

bills

Local 
authority] 
securi
ties

Public
sector

Other
financial
institu

tions

Industrial 
and 
com

mercial 
com

panies 
(4)

Personal
sector

Over
seas

sector

U .

1972
1973
1974
1975
1976

1973 1stqtr(5) 
2nd qtr . 
3rd q t r . . 
4th q t r . .

t r 1974

1̂

1 St qtr. . 
2nd qtr. 
3rd q t r . 
4th q t r .

1975 1st qtr . .
2ndqtr(6|
3rd q t r . . 
4th qtr . .

.̂1
1976

'•M

1st qtr. 
2nd qtr
3rd qtr 
4th qtr

655 83 -599 -1,114
511 239 42 -3 5
895 79 360 -1461 A  A

391 -141 1,508 811
500 26 -576 73

277 -264 -2 1 5 -1 7
-243 12 -5 7 357

342 58 104 -215
135 433 210 -1 6 0

365 -460 -4 1 5 29
109 40 206 17
546 209 28 -7 0

-125 290 541 -122

29 -492 -338 123
61 242 908 27

155 21 1,092 230
146 88 -154 431

144 -195 29 -313
34 35 -159 29

264 -170 569 -41
58 356 -1,015 398

-3 3

-3

2 138 -8 0 -918 -2,039 -1,767 -7,462o
— 1 —21 -139 -100 -1,016 -2,430 -3,381 -13,896“  I o 1

187 -121 69 -871 263 -2,973 -9,266
-1 3 -4 -7 9 -281 275 -1,755 77 -7,945

-7 -248 -4 2 -2 7 -709 -1,191 -1,324 -11,004

—17 -1 5 33 -1 0 -1 5 4 -187 -451 j -2,246

11 -27 58 -3 0 -289 -186 -844 -1,234

-1 2 4 -135 62 -282 -1,262 -900 -5,587

5 17 -9 5 -122 -291 -795 -1,186 -4,829

—4 -2 2 -1 6 - 8 154 411 -820 -4,039

8 103 -7 7 112 31 -125 -767 -2,689
20 -4 9 - 2 -405 -21 -445 -225

49 86 21 -3 3 -651 - 2 -941 -2,313

-1 6 -157 161 -3 0 662 -5 5 62 -1,105

5 187 -2 2 0 -186 -460 -429 423 -1,493

- 9 -5 3 -3 3 175 -8 6 -1,044 -225 -2,878

1 19 13 -240 159 -227 -183 -2,469

-1 3 -9 6 7 - 4 1 151 135 -1,395
-1 3 -41 -200 -269 -397 -425 -1,973

7 76 -3 3 231 -311 -746 -647 -1,251

-1
■

-215 25 -5 4 -130 -199 -387 -6,385

2,bN' Advances and loans

Local
authorl

ties

Public
corpora

tions

Other
.

financial
institu
tions

Indus
trial
and

com
mercial

com-
panies(7)

Personal
sector

Overseas
sector
(8)

HM
Govern

ment
in

foreign
curren

cies

Com
mercial

bills

Money 
at call 

and 
short 
notice 

(9)

Company and 
overseas 

securities

Intra
company

invest
ment

overseas

Capital
issues

Other
trans

actions
(10)

Accruals
and

other
adjust
ments
(11)

1972 ......................................  -1 0 9
1973 181
1974 .................................... J -241
1975
1976

948
301

^  •

1973 1st quarter(s) 
2nd quarter . 
3rd quarter . 
4th quarter .

1974 1st quarter................. I —189
2nd quarter 
3rd quarter 
4th quarter

1975 1st quarter . .  . 
2nd quarter!^) 
3rd quarter.. . 
4th quarter. . .

2,820
4,507
3,714

995
2,675

2,308
1,301

165
-347

637

7,204 
12,047 
7,968 
6,953 

11,265

931
622

1,207
1,747

2,171
660

5.280
3,936

1,155
1,231

769
559

4,098
2,217

145
1,508

1976 2761st quarter.................
2nd quarte r.................. j —136
3rd quarter....................J 80
4th quarter....................J 81

320
148

60

1,064
309

2,970
2,610

-200
1,075

581
1,219

1,579
2,508
1,341
5,837

506 -51

314

-1 0

197

Source: Central Statistical Office(1) Acquisition of assets or reduction in liabilities is shown positive; sale of assets or increase in liabilities negative.
The number of banks for which information is available has increased from time to time. (2) Includes tax deposit r*f Hpnn^it in
accounts. Also includes certificates of tax deposits from October l975. See Notes and Definitions. (3 )lnc  u °  ® ^ 're 1 New statistical
dollars and sterling, (4) After subtraction of 60 per cent of the excess of debit over credit transit items. (5) See Notes an e mi i • -onsistencv with 
returns were introduced during the second quarter 1975 and the transactions during that quarter include some estimates to provi e reas inHudes overseas
earlier quarters. (7) After addition of 40 per cent of the excess of debit over credit transit items. (8) Advances and loans to t e overs a hanks for cash, 
bills and market loans from 2nd quarter 1975. (9) Market loans as from 3rd quarter 1975. (lO) Includes acquisitions o inves meri s ' Table 1 2 as
(11) Includes other identified home assets, and, prior to 2nd quarter 1975, a valuation adjustment for transactions in oreign currencies i
Other identified overseas assets). _o

i



£
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-4.039
'2.689

'225
'2.313

-1,105
-1,493
-2.878
-2,469

-i;J95
-1,973
-1,251
-6.385

Accruais
and
other
adjust
ments
111)

rtatist*'

f t a 'V

,jsf■

TABLE 1.5

Other financial institutions

Transactions In financia l assets! i )

FINANCIAL ACCOUNTS

Total
identified
financial

assets

Treasury
bills

British
govern

ment
securi

ties

£ m illion

Tax
reserve
c e rtif i
cates

1972
1973
1974
1975
1976

1973

422
703
309

3,358
3,377

Northern
Ireland
central
govern

m ent
debt

Local au tho rity  
debt

Bills
and

tem  Other
porary (2 )

Bank

debt

1974

1975

1976

1st quarter . 
2nd quarter. 
3rd quarter. 
4th quarter.

1st quarter . 
2nd quarter. 
3rd quarter. 
4 th  quarter.

1st q u a rte r. 
2nd quarter. 
3rd quarter. 
4th quarter.

1st quarter . 
2nd quarter. 
3rd q u a rte r. 
4 th  quarter.

-9 2 0
-3 0 4
-2 7 5
-1 1 5

-1

- 1

326

150
301
322
395

-1 0 6

- 8 2

Lending by 
banking sector

Deposits received
Hire

A

s Savings
Other

■ purchase 
and other

Building Finance financial instalment
banks societies houses institu tions

(3)
cred it
debt

-3 5 4 -2 ,1 8 7 40 86 163
-1 6 6 -2 ,1 6 0 - 5 8 - 4 0 166

- 6 2 -1 ,9 8 9 58 -2 0 0 - 6 0-2 0 9 -4 ,1 6 8 - 4 6 - 6 9 - 8—203 -3 ,571 - 3 5 -5 0 3 145

- 9 8 -4 3 3 - 2 9 7 78
- 4 8 - 7 7 2 - 7 - 1 4 38
- 4 3 -4 5 7 - 3 4 - 2 6 35

23 -4 9 8 12 - 7 15

- 6 - 1 3 4 39 - 1 7 - 3 0
-1 1 -4 7 3 - 1 5 - 1 9 - 3
- 3 0 -5 4 6 36 - 8 3 - 1 3
- 1 5 -8 3 6 - 2 -8 1 - 1 4

- 5 9 -9 0 8 - 2 5 - 6 9 3
- 6 3 -1 ,1 7 8 17 6 7
- 6 3 -9 8 7 - 1 0 40 - 1
- 2 4 -1 ,0 9 5 - 2 8 - 4 6 - 1 7

-7 1 -1 ,2 5 7 -1 1 -1 6 5 7
-4 1 -9 8 1 - 1 6 -1 2 4 45
- 6 7 -7 6 0 - 8 - 9 4 56
- 2 4 -5 7 3

“  1

-1 2 0 37

Advances 
and 

loans 
(4)

Commer 
cial bills

..................... 1 -1^017
1973 ............
1974 .................; '
1975 ................... *
1976 ........................1 -3 5 0

1973

1974

1975

1976

1st q u a rte r. 
2nd quarter. 
3rd quarter. 
4th quarter.

1st quarter . 
2nd quarter. 
3rd quarter. 
4 th  quarter.

1st q u a rte r. 
2nd quarter. 
3rd quarter. 
4 th  quarter.

1st quarter . 
2nd quarter. 
3rd quarter. 
4th quarter.

O ffic ia l
loans

Loans and mortgages

By super- 
For annuation 

house funds to  
purchasel parent o r

ganisation

U n it
trus t
units

Company and 
overseas securities

2,217
2.120
1,610
2,835
3,649

Capital
issues

Other
trans

actions
(5)

2,086 
553 

-2 9 7  
2,096 
1,304

Life
assurance 

and 
super

annuation 
funds

-2 ,6 0 3
-3 ,0 9 3
-3 ,4 9 0
-4 ,3 3 1
-5 ,3 6 8

Other
iden ti
fied

home
assets

Intra- 
company 

invest
m ent 
over
seas

O ther
iden ti
fied

overseas
assets

Accruals
adjust
m ent

1
-9 9 (6 )  
-282 

54(6)

818
983

1,012
836

-9 4 6
-7 5 5
-7 5 9

-1,030

-9 9 4
1.093
1.093 
1,151

1,446
1,309
1,331
1,282

negative; see also TabL*8°( ''®biNties is shown positive; sale o f assets or increase in liab ilities

I3I S o S Z e d ' ' f  funds to  parent au tho rity .

Includes market l o i n s " " ! r o m T h ^ t h ^ r d d o m e s t i c  sectors.
1̂ 1 For details see Table 8.1.
(6 ) Of the 1974 o ffic ia l loans to  build inq societips f i n n  m i r
-ng Department and is included in the bank lend ino^I^th  r t  o f England Bank-
sector has been reduced by £100 m illion  follow ino^rp ' ^ fo u rth  quarter lending by the banking
building societies and £59 m illion  b rc e n tra l g r e r n X  the

Source: Central Statistical O ffice
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FINANCIAL ACCOUNTS

TABLE 1.6

Net
acquisition

of
financial

assets

1972
1973
1974
1975
1976

1.022
43

-3.187
-320
-658

Notes
and
coin

70
355
408
502

1973 1st quarter 
2nd quarter 
3rd quarter 
4th quarter

284
-3 6

20

1974 1st quarter 
2nd quarter 
3rd quarter 
4th quarter

-1.106
-824

95
-1 8

188

-1.070
-187

1975 1st quarter 
2nd quarter 
3rd quarter 
4th quarter

-9 5
-8 0

-351

102
-9 2
157

184
-4 3

56
206

1976 1st quarter 
2nd quarter 
3rd quarter 
4th quarter

567
-3 3

-877
-315

211

137
214
145

Hire
pur

chase
and

other
instal
ment
credit

Trade
credit
(net)

1972
1973
1974
1975
1976

1973 1st quarter . 
2nd quarter 
3rd quarter, 
4th quarter.

1974 1st quarter. 
2nd quarter 
3rd quarter. 
4th quarter.

1975 1st quarter. 
2nd quarter 
3rd quarter. 
4th quarter,

1976 1st quarter . 
2nd quarter 
3rd quarter. 
4th quarter.

Industrial and commercial companies

Transactions in financial assets!i) £ million

Treasury
bills
(2)

British
govern
ment

securities
(3)

Tax
reserve
certifi-

cates(4)

Local authority debt

T em- 
porary

Other
(excluding

listed
securities)

Deposits

lanking
sector

(5)

2,039
2,430
-263
1,755
1,191

Building
societies

Other
financial

insti
tutions

(6)

ank lending

Advances
(V

2,820 
,507 

3,714 
-995  
2,675

Com
mercial

bills
.)

Money at 
call and 

short _j 
notice(8) 'j

-1 1

-1 7

-1,155
-1,231

-7 6 9
-559

-9 2

200
1,075
-581
1,219

Public
sector
loans
(9)

Loans by 
super

annuation 
funds to 
parent 

organisa
tion

Company and overseas securities
Other 

loans and 
mortgages 

by financial 
institutions 
(excluding 

banks)

UK
capital
issues
by

listed
companies
(net){l0)

Capital
issues

overseas

Other
trans

actions
(11)

1

884
1,403

549
260
672

Other
identified

home
assets

(12)

Intra- Other
company 

invest
ment 

overseas

overseas
assets

Accruals
adjust
ment

Un
identi
fied

Items

268
204

121

-  - ^

s

(1) Acquisition of assets or reduction in liabilities is shown positive; sale of assets or increase in liabilities 
negative; see also Table 9.2. (2) Including unidentified changes by persons. (3) Figures of large companies
transactions from the Department of Industry. See Notes and Definitions. ('i) Including tax deposit accounts 
from 2nd quarter 1973. Also includes certificates of tax deposits from October 1975. See Notes 
and Definitions. (S) After subtraction of 60 per cent of the excess of debit over credit transit items.
(6) Deposits with finance houses, and with other financial institutions. (2) After addition of 40 per 
cent of the excess of debit over credit transit items, (8) Market loans as from 3rd quarter 1975,
(9) Including refinanced shipbuilding credits and transactions in commercial bills by Issue 
Department of the Bank of England. (lO) including identified unlisted issues. (H ) Cash expenditure on 
acquiring subsidiaries, trade investments and overseas direct investment in securities. (12) Including shares o 
retail co-operative societies and Northern Ireland central government debt.

Source: Central Statistical Office
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d
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TABLE 1.7

81
'35

30
-69

-92
■232
■214
165

109
67

134
"28

-84
202
153
no

'10
1

'3
8

~2
5
2
1

-7
65

-57
53

1

njals i 
usi- i 
ent ,

Un-
IdeniH
fied
items

12
i75
48
:35
63

10
88
89
12

57
13
64 
86

93
38
55
61

70
52
99
54

1,462
1,342

734
-897
-75

378
485 

- 8  

487

864
387
31

-548

486 
-877
-507
-98

491
66

-627
- 6

Notes
and

coin

Personal sector

Transactions in financia l assets! i )

British 
govern
ment 

ecurities 
(2 )

National savings

Savings 
banks 
invest
ment 

accounts

Other
deposits

r, 1972 ................1 1,287
1973 ........................ 2,390
1974 ........................ 5,300
1975 ..................... J 7,073
1976 ...............J 7,617

240
235
354
406
309

C ertifi
cates
and

bonds

Tax
reserve
c e rtif i
cates
(3)

1973 1st quarter . . 545 47 118
2nd quarter . 813 ' 88 212
3rd quarter. .1 616 - 3 0 180
4th quarter. .1 416 130 224

19/4  1st quarter . .[ 1,461 10 193
2nd quarter. .1 852 91 308
3rd quarter. .1 1,570 97 ' 236
4th quarter. .1 1.417 156 -1 4 9

1975 1st quarter . .1 2,336 179 489
2nd quarter, .1 1.556 - 3 8 3
3rd quarter. .1 1,942 55 - 5 0
4th quarter. .1 1,239 > 210 516

363

1976 1st quarter . 
2nd quarter 
3rd quarter* 
4 th  quarter.

2,651
2,032
2,534

400

10 - 5 5
7 - 7

- 1 8 - 1 8
- 7 3 - 1 0

- 8 4 - 5 0
- 5 8 - 1 4

- 9 - 9
- 1 8 - 6

15 - 8
88 —4
75 - 3
45 -1

83 - 2

Bank lending

Advances
(5)

1972
1973
1974
1975
1976

1973

Money 
at call 
and 

short 
notice(6 )

Trade
credit
(net)
from

public
corpora
tions

Loans
fo r

house
purchase

Other 
loans and 

[mortgages 
(8 )

36 -2 5 3 - 5 9
- 3 6 -1 8 3 - 9 8

51 66 - 6 3
29 - 5 7 -1 2 5
52 -1 9 3 -3 2 5

1974

1975

1976

1st quarter 
2nd quarter 
3rd quarter 
4th quarter

1st quarter 
2nd quarter 
3rd quarter 
4th quarter

1st quarter . 
2nd quarter, 
3rd quarter. 
4th quarter.

1st quarter . 
2nd quarter. 
3rd quarter. 
4 th  quarter.

- 8 9 -3 4 3

26 - 7 9
-1 7 163
- 7 5 71

-1 2 7 -4 8 0

uj assets or re 
negative; see also Table 10.2.

N o rth 
ern

Ireland
central
govern
ment
debt

U n it
trus t
units

FINANCIAL ACCOUNTS

£ m illion

Local au tho rity  debt Deposits

Tem 
porary

Other
(exclud

ing
listed

securi
ties)

Uniden
tifie d

Banking
sector

Building
ocieties

1,767
3,381
2,973

- 7 7
1,324

451
844
900

1,186

2,139
2,188
2.017
4,165
3,580

Other 
financial 

institu tions 
(4)

63

- 4 0

-4 2 3

183

917
1,165

988
1,095

1,240
974
766
600

Company
and

overseas
securities

Life
assurance 

[and super
annuation 

funds

Other
iden ti
fied

home
assets

2,603
3,093
3,490
4,331
5,368

- 2 6

Accruals
adjust
ment

Unidenti
fied

items

132
1,331
1,101
1,444

374

-4 1
- 1 4

307
-5 6 9
-1 0 5
-9 6 4

994
1.093
1.093 
1,151

1,446
1,309
1,331
1,282

234
1,075

430
-2 9 5

--------------- -- (2) Residual in liab ilities
October '^975. See Notes and D e fin itions  H I ^  '"d u e lin g  certificates o f tax deposits from
depos,t.w ith  other financial in s titC d 'ns  (S) Exclud T T  1975.

credit debt. ,S) Bv financial in s titu ’t io n ; r c r d ! n r b S  aL7 h" o th e r^ s ta im e n t

Source: Central Statistical O ffice
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f in /in c ia l  a c c o u n t s Overseas sector

TABLE 1.8
Transactions in financial assets!U

Net
acquisi
tion of 

financial 
assets!^)

1972 ................................................ 1
1973 ................................................
1974 ............................................  3,455
1975 ................................................
1976 ................................................ 1

1973 1st qua rte r ....................... I 359
2nd q u a r te r ......................... I —10
3rd  qua rte r .......................  184
4 th  q u a r t e r .......................  278

1974 1st q u a r te r .........................  932
2nd q u a r te r .......................  852
3rd  q u a rte r. ........................I 864
4 th  qua rte r ....................... I 807

1975 1st q u a r te r .........................  664
2nd q u a r te r . .......................  326
3rd  q u a r t e r .......................  541
4 th  qua rte r ....................... I 104

1976 1st q u a r te r ...........................I 233
2nd q u a r te r ........................ I 480
3rd  q u a r t e r ...................... \  374
4 th  q u a r t e r ..................... 4 336

Treasury
bills

154
-346
1,040
-487
-6 3 4

British
govern
ment

securities

Local
authority

debt

Alloca
tion
of

Special
Dra\wing
Rights

Official
reserves
(3)(4)

Inter-
govern
ment
loans
(net)

Transac
tions with 

IMF, 
etc.
(4)

124

Deposits
with
other

financial
institutions

1972
1973
1974
1975
1976

Bank lending

1973 1st quarter. 
2nd quarter 
3rd quarter 
4th quarter

1974 1st quarter. 
2nd quarter 
3rd quarter 
4th quarter.

1975 1st quarter.
2nd quarter 
3rd quarter 
4th quarter

1976 1st quarter . 
2nd quarter 
3rd quarter 
4th quarter

Bank Money
advances Commer at call

and cial bills and short
loans notice

-7,204 -1 6 0 -1 2 5
-12,047 -1 7 0 -176

-7,968 -185 75
-6,953 58 155

-11,265 — —

-2,171 -1 4 188
-6 6 0 -2 6 -1 0 0

-52,80 -1 1 0 -1 4
-3,936 -2 0 -2 5 0

-4,098 -1 3 177
-2,217 - 4 65

-1 4 5 -5 3 -4 9
-1,508 -1 1 5 -118

-1.0641 58 155 j
-309(9)

-2 ,970
-2,610

-1,579
-2,508
-1,341
-5,837

Suppliers 
trade 
credit 
(net)

Company and 
overseas securities

Other
transactions

-488
303
973

Intra-company 
investm ent(6)

By UK 
companies 
overseas

160

-583
1,559
1,499
1,067
1,692

By over
seas

companies 
in the UK

430
992

1,622
1

-2 9 0
-3 4 0
-290
-639

1,769

16 -3 4 0 285

Other
private
sector
assets

(7)

60

£ million

Other

Refinanced public [ 
sectorexport

credits assets/
liabilities

(5)

-195 841
-196 99
-362 700
-4 1 0 502
-457 1,237

-6 0 43
-46
-33 -1 6
-57 72

-52 28
-8 7 211

-118 137
-105 324

-7 2 174
-121 145

-83 38
-134 145

-5 6 216
-181 502

-9 9 309
-121 210

with
banking
sector

7,462 
13,896 
9,266 
7.945 

11,004

2,246
1,234
5,587
4,829

4,039
2,689

225
2,313

1,105
1,493
2,878
2,469

1,395
1,973
1,251
6,385

Un
identified

items
(8)

215

(I) Acquisition of assets or reduction in liabilities by the overseas sector is shown positive; sale of assets or
Source: Central Statistical Office

increase in liabilities negative. (2) Equals, apart from the change in sign, the current balance in the balance tho f;n\/prnment's
of payments accounts p/ws capital transfers. (3 )  N e t  c h a n g e  in  th e  o f f i c ia l  reserves other than the increases arising rom e ran . .ai iransrers. unemyc m me -----  ---  - . , ___oc f^hannpc in the
portfolio of dollar securities. (4) From July 1972 transactions with the IMF affecting the UK resei^e position in t e un rnmnanv and
official reserves. (5) Including foreign currency deposits arising from central bank assistance. (6) Other than investmen s in haiancp of oavments
overseas securities. (7) Residual in this table; includes all timing and coverage adjustments to basis used in the capita ^ _ returns at the
(Tables 11.1-11.3). (8) Equals the Balancing item in the balance of payments accounts.
end of the 2nd quarter 1975 it  has not been possible to calculate a breakdown of the changes in bank lending from levels reported 
returns. A breakdown for the 3rd quarter w ill be available in due course.

1!

1i

II

1

F*na

I . 12



•  ^

mPt

6i>,

e '•On TABLE 1.9

'eposits
With

2̂
225

2̂ 13

U05
1.493
2.878
2,469

1,395
1,973
1,251
6,385

U n 
identified

items
(8)

A-

Public
sector

British government securities
1972 ......................................... , 518
1973 ........................................  -1 ,5 5 6
1974 .......................................... I _593
1975 ............................... .. _5 ,213
1976 ..........................................  I -5 ,3 9 9

Financial years
1972/73.....................................  I 409
^ 9 7 3 /7 4 ...................................  I -1 ,6 7 6
1974/75 ...................................  I -2 ,2 0 0
1975/76 ...................................  I -4 ,1 5 7

1973 3rd quarter ...................I ^ 7 4
4 th  quarter ...................I —321

1974 Is tq u a rte r ...................I —317
2nd q u a r te r .................. | —548
3rd quarter .................
4th quarter ...................1 307

1975 Is tq u a r te r .................... I —1,824
2nd quarter ................ I —403
3rd quarte r.....................I —829
4 th  q u a r te r ................. I —2,157

1976 Is tq u a r te r .................... I —768
2nd q u a r te r .................I —859
3rd q u a r te r .................I —592
4th  quarte r................... | —3 180

Treasury b ills (6 )
1972 ..........
1973 ..........
1974 ..........
1975 ..........
1976 ..........

F inancia l years
1972/73___
1973/74___
1974/75___
1975/76 . . .

1973 3rd quaaer 
4 th  quarter

Counter
part o f 
central 

bank
assistance

Transactions in government marketable debtd

Other

463
318

-^J542
-1 ,5 4 7

1,350

Banking sector (2)

Banks in 
United 

K ingdom 
and

National
G iro

-6 7 8
128

-4 3
339

Discount
m arket

368

Other financial institu tions

Savings
banks

(5)

15

Insurance 
companies 
and super
annuation 

funds

Other

835
252
579
868

FINANCIAL ACCOUNTS

m illion

Industrial 
and

Icommerciall 
companies 

(3)

Personal
sector

(4)
Overseas

sector

-2 7 9 192 303 - 7 3 16—64 1
00

115 508 80
1 * w

39—00-A 1
1 201 108 - 3 9169 31 2,534 793 92227 270 2.992 115

1

123

-2 9 8 184 216 -1 4 2 7
-1 1 7

1 67 496 91 36—9
O/to 1

— 993 449 - 3 636 77 2,318 712 130
-2 2 5  

 ̂ ^ 1 13 71 44 10—14 - 4 208 7 16

809
884
604

180
224

4.

Counter
part o f 
central 

bank
assistance

Other

 ̂ • 4 •

4 ‘ t
% ♦

•  ^r %

■1

of i  !

1974

1975

1976

1st quarter 
2nd quarter, 
3rd quarter. 
4 th  quarter.

1st quarter . 
2nd quarter. 
3rd quarter. 
4 th  quarter.

1st q u a rte r. 
2nd quarter 
3rd quarter 
4th quarter

280
-9 1 0

-1 ,0 5 5
138 -3 1 4 160

^  1

-3 3 9 219 -1 9 0 6—581 1 465 -2 1 9 60 —6- 3 0 9
890

-2 7 9
1,503

441
-5 8 1

128
-4 3 4

w

- 1
16

("1 ? . . .
(3) Figures o f large com pan ies ' t r a n s a c t : - " '- ^ " - - -  in c lud ed  in th is  table.

1

581 
309 

- 8 9 0

Source: Central Statistical O ffice
Oefinitions. 
departments.
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2 GENERAL GOVERNMENT: PUBLIC SECTOR FINANCE

TABLE 2.1

Total

1970 ........................ 20,652
1971 ........................ 21,988
1972 .......................  23,277
1973 ........................ 26,144
1974 ........................ 32,154
1975 ........................ 41,519
1976 .........................1 48,705

Financial years
1970/71 ...................1 20,829
1971/72 ...................  22,584
1972/73 ...................  23,819
1973/74 ...................  27,113
1974/75 .................. J 34,166
1975/76 ...................  43,683

Unadjusted
1973 1st quarter. 

2nd quarter. 
3rd quarter. 
4th quarter.

7,316
5,921
6,444
6,463

1974 1st quarter . 
2nd quarter. 
3rd quarter. 
4th quarter.

8,285
7,194
8,277
8,398

1975 1st quarter. 
2nd quarter. 
3rd quarter. 
4th quarter.

10,297
9,684

10,704
10,834

1976 1st quarter . 
2nd quarter. 
3rd quarter. 
4th quarter.

12,461
11,582
12,113
12,549

Seasonally adjusted 
1973 1st quarter. 

2nd quarter. 
3rd quarter. 
4th quarter.

6,208
6,303
6,628
7,005

1974 1st quarter . 
2nd quarter. 
3rd quarter. 
4th quarter.

7,036
7,792
8,448
8,878

1975 1st quarter. 
2nd quarter. 
3rd quarter, 
4th quarter,

9,201
10,141
10,851
11,326

General government

Receipts

Gross
trading
surplus

and
rent(M

1976 1st quarter . 
2nd quarter. 
3rd quarter. 
4th quarter.

11,397
12,130
12,256
12,922

1,267
1,356
1,400
1,656
1,943
2,326
2,673

Interest
dividends

1,296
1,374
1,412
1,752
2,026
2,437

etc.

899
1,031
1,158
1,308
1,649
2,018
2,416

930
1,086
1,215

.1,397
1,738
2,164

598
596
626
596

National
Insurance

etc.
contri

butions

2,654
2,835
3,333
3,930
5.000
6,851
8.407

2,661
2,993
3,487
4,099
5,409
7,174

948
944
992

1,046

1,117
1,124
1,313
1,446

1,526
1,706
1,787
1,832

1,849
2,137
2,185
2,236

1,117
1,124
1,313
1,446

1,526
1,706
1,787
1,832

1,849
2,137
2,185
2,236

(1) Before providing for depreciation and stock appreciation

Current account

Taxes
on

Income

7,420
7,978
8,124
9,117

12,124
16,170
18,622

7,417
8,231
8,217
9.597

13,151
16,969

3.254
1,864
2,052
1,947

3,734
2,406
3,066
2,918

4,761
3,457
4,006
3,946

5,560
4,248
4,418
4,396

2,114
2,180
2,279
2.544

2.422
2,901
3,281
3,520

3,565
3,827
4,202
4,576

4,358
4,709
4,566
4,989

Taxes
on

expendi
ture

8,412
8,788
9,262

10,133
11,438
14,154
16.587

8.525 
8,900 
9,488 

10,268 
11,842 
14,939

2,377
2,443
2,576
2,737

2,512
2,886
2,931
3,109

2,916
3,521
3,745
3,972

3,701
4,037
4,166
4,683

2.475
2,450
2,592
2,616

2,663
2,889
2,940
2.946

3,089
3,527
3,765
3.773

3,937
4,056
4,195
4,399

Total
current
expendi

ture

16.513
18,337 
21,268 
24,327 
31,286 
41,496 
48,789

16,866
19,231
21,908
25,737
33.784
43,603

5,965
5.727
6,142
6,493

7,375
6,908
8,184
8,819

9,873 
9,816 

10,713 
11,094

11,980 
11,772 
12,494 
12,543

5,797
5,896
6,106
6,528

7,134
7,169
8,144
8.839

9,570
10,057
10,672
11,197

11,612
12,023
12,363
12,791

Expenditure

Goods
and

services

9.095
10,344
11,772
13,366
16.637
22,847
26,359

9.418
10,762
12,151
13,949
18,217
23,747

3,251
3,191
3,378
3,546

3,834
3,799
4,274
4,730

5.414
5,429
5,822
6,182

6,314
6,499
6,654
6,892

3,205
3.228
3,386
3,547

3,812
3,834
4,286
4,705

5,328
5,463
5,874
6,182

6.230
6,517
6,711
6,901

Subsidies

879
915

1,135
1,462
2,981
3,980
3.443

903
1,016
1,097
1,841
3,414
3.708

1,111
983
936
950

839
944
851
809

1,042
1,025

960
953

865
932
856
790

£ million

Current
grants

4,513
4,989
6,063
6,781
8,198

10,606
13,633

4,541
5,275
6,289
6,972
8,561

11,674

1,691
1,672
1,595
1,823

1,882
1,899
2,079
2,338

2,245
2,684
2,723
2,954

3,313
3,331
3,366
3,623

1,681
1,657
1,638
1,805

1,886
1,890
2,117
2,305

2,266
2,661
2,767
2,912

3,272
3,310
3.429
3,622

2,026
2,089
2,298
2,718
3,470
4,063
5,354

2,004
2,178
2,371
2.975
3,592
4.474

981
616

1,003
870

1,103
720

1,232
1,008

1,514
998

1,623
1,219

815
820
868
967

934
908

1,071
1,150

1,245
1,264
1,367
1,478

Balance:
current
surplus

(M

4,139
3,651
2,009
1,817
868

23
-8 4

3,963
3.353
1,911
1.376

382
80

477

.11

I

Financ
1970[

m
1973/
1974/
1975/

Unadj
1973

1974

\

Source: Central Statistical Office



3

'̂Million :
TABLE 2.2

I .

Total

' 4

................................  4,812

................................. I 4,314

................................. 1 2,765

................................. 1 2,640

......................... I 1,728
1975 ...................
1976 ........

851
806

Financial years 
^^^0 /71 ............................... I 4 592
1971/72 ............................ 4051
1972/73 ............................  2,699
1973/74 ___  2 211
1974/75 ..................... ; ; ;  i;233
1975/76 924

Unadjusted
1973 1st quarter............. I 1,615

2nd q u a r te r .............. I 372
3rd quarter ............I 499
4th  quarter ............. | 153

1974

1975

1976

1st quarter.............I 1,186
2nd q u a rte r.............I 497
3rd quarter ...........I 291
4th quarter ............ | —246

1st quarter...........
2nd q u a rte r.........
3rd quarter ..........
4th quarter ...........

1st quarter............. 1 754
2nd quarter...............I ^5
3rd quarter........ I ____187
4th quarter............... | 214

Seasonally adjusted 
1973 1st q u a r te r .  

2nd q u a rte r 
3 rd  q u a rte r 
4 th  q u a rte r.

1974

1975

1st quarter...........
2nd qua rte r..........
3rd quarter.............
4th quarter.............

1st quarter.............. I _166
2nd quarter............. I 285
3rd quarter.......  | 399

342

Receipts

Current
surplus

(1)

4,139
3,651
2,009
1,817

868
23

-8 4

3,963
3,353
1,911
1.376

382
80

477

1976

Taxes
on

capital

4 th  q u a r te r .

1st q u a rte r . 
2nd  q u a rte r 
3 rd  q u a rte r 
4 th  q u a rte r

General government

Capital account

Total

3,271
3,528
3,731
4,624
5,494
6,319
6,791

3,463
3,542
3,942
5,010
5,642
6,615

1.209
1,010
1,185
1.220

1,595
1,075
1,413
1,411

1.743
1.341
1,535
1,700

2,039
1,483
1,594
1,675

1.119
1.085
1,186
1,234

1,465
1,171
1,419
1,439

1,597
1,463
1,528
1,731

1,850
1,632
1,589
1.720

assets'.

15

/

Expenditure

Gross
domestic

fixed
capital
fo rm a
tion

2.431
2,562
2,878
3,631
4,349
5,062
5,326

2,536
2,630
3,037
4.028
4,406
5,327

1,314
805

1,132
1,098

1,371
1,130
1,211
1,350

1,636
1,150
1,252
1,288

1,196
894

1,139
1,120

1,243
1,242
1,207
1,370

1,471
1,286
1,248
1,321

Increase 
in book 

value of 
stocks 

and w ork 
in process

Grants
and

other
transfers

GENERAL GOVERNMENT

£ m illion

Balance: financial surplus d e fic it(2 )

Tota l
general
govern
ment

-1,541
-7 8 6

966
1.984 
3,766 
5,468
5.985

-1,129
-509
1,243
2,799
4,409
5,691

-406
638
695

1,057

409
578

1,122
1,657

1,052
1,286
1.359
1,771

1,275
1,468
1,781
1,461

499
483
450

1,327
329
898

1,212

1,763
1,178
1,138
1,389

1,826
1,304
1,475
1,380

Central
govern
ment

-2 ,795
-1,940

-509
-2

959
3,156
4,193

■2,422
-1.695
-356

370
1,747
3,763

207
1,008
1,020

921

814
1,154
1,164
1,061

1,156
800
761
439

1,684
844
807

Local
author

ities

1,254
1,154
1,475
1,986
2,807
2,312
1,792

1,293
1,186
1,599
2,429
2,662
1,928

990
272
697
848

845
278
339
850

¥
-23

142
460
668

ft

Source: Central S tatistical O ffice
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PUBLIC SECTOR FINANCE Public sector financial account

Government expenditure(i)
£ million

TABLE 2.4

Financial
year

1974/75

1975

3rd
quarter

General government expenditure
Current..................................................................... I 33,784
Capital.......................................................................
Net lending, etc(2 )....................................................I 3,108

T o ta l................................................................... 42,534

Public corporations other than nationalised industries 
Gross domestic fixed capital form ation.................
Net lending, e tc ........................................................
Payment of interest to private sector and overseas

Less:
General government grants....................................
General government lend ing..................................

Debt interest adjustment 
Less:

General government receipts of interest from:
Private sector and overseas..............................
Nationalised industries....................................

Interest provision from trading activities of:
Public corporations other than nationalised

industrles(3) ...................................................
General government.........................................

Less:
Imputed rents(4)...................................................

10,713
1,535

853

4th
quarter

1976 1976

1st
quarter

13,101

11,094 
1.700 

969

13,763

11.980
2,039
1,062

Financial
year

1975/76 2nd
quarter

15,081

43,603
6,615
3,655

11,772
1,483

520

53.873 13.775

4th
quarter  ̂r

14,874

-529
-807

1,024
204
189

12,543
1,675

233

14,451

-481
-1,170

-597

Total public expenditure, White Paper basis 39,266

-154
-304

-154
-340

-167

12.041

-115
-1,082

\0
0
0
0

înam
1372/
1973/
1974/
1975/

(Jnadj
1975

1976

Saaso
years
1975

1976

Seaso
years
1975

1976

/V(

1
i

11
5.
de

1 (e

j
-174
-166

-186
-324

-724
-934

-210
-193

-202
-314

-183
-219

-152
-359

-231
-370

-632
-1,398

-136
-390

-199
-407

-312
-424

-175 -179 -684 -189 -195 -203

12,813 13,767 49,721 12.849 13,697 13,389

\

(1) Translation from general government expenditure (National accounts basis) to Public expenditure. White
Source: Central Statistical Office

\
Paper (Cmd 6721) basis.
(2 ) Includes loans to nationalised industries and other public corporations and cash expenditure on company

i
securities.
(3) Interest payments to private sector and overseas and to general government.
(4) Imputed rent is not included in public expenditure White Paper estimates.
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Statistical Offid

£ iriilliuL:

4th
quarter

1973
1974

1976

Financial years
1972/73 ..........
1973/74 .........
1974/75 ..........

Unadjusted
1975 1st quarte r. 

2nd quarter 
3rd quarter.

1976

tTi:

Public sector borrowing and contributions to the public
borrowing requirement

sector PUBLIC SECTOR FINANCE
t V
I?,

i- ■»̂ î

%

Central
govern

ment
borrow 

ing
require
ment

(1)

Local au thorities(2 )

B orrow 
ing from  
central 

govern
m ent 

(4)

S orrow 
ing from  

other 
sources

B orrow 
ing

require
ment

Purchases
o f

public
sector
debt

(5)

1

2,321
3.491

........................................... 8.376
6,776

1,017
1,259
1,165

481

1,345
2,120
1,646
1,095

2,362
3.379
2,811
1,576

1,981
2,164
5.087

1975/76 ..................................  8.799

968
1,000
1,114
1,150

594
1,560
2,195
1,289

1,562
2,560
3,309
2.439

987
2,356
2.288

4th  qua rte r.....................| 2,745

1st q u a rte r..................... i l , 4 io
2nd q u a r te r ..................... I 2 208
3rd quarte r........................I i  ggg
4th  quarte r........................I 15 0 3

687
1,035

455
634

Seasonally adjusted calendar 
years constrained(6)
1975 1st q u a rte r......................I 1883

2nd q u a r te r .....................I 2 180
3rd quarte r....................... I 2 406
4th quarte r........................I 1*907

632
1,064

458
657

1976 1st q u a rte r ........................I 2 139
2nd q u a r te r ..................... I 2 007
3rd qua rte r................. I -| 805
4th  qua rte r..............  | *825

234
294
255
312

Borrow 
ing

from
central

govern
ment

1.191
502

1,466
2,120

743

Public corporations(3)

B orrow 
ing

from
other

sources

Seasonally adjusted financial 
years constrained(6)
1975/76 1st q u a r te r .................I 2 253

2nd q u a r te r ............  2^484
3rd q u a rte r................ I 1*990
4th  q u a rte r .................I 2 072

1976/77 1st q u a r te r ................ I 2 020
2 nd q u a r te r ...............I 1 8 1 2
3rd q u a rte r................. I *821
4th quarter

Note: Relationship between columns 2 + 3 -  4 6 + 7 = 8

Local'a^’u t 'C t '^ s  requirem ent Central government = 1

. . ,  S ee^^^^f re q ^ u ^ fr 'e r /t^ r rs  -  5 J  = t o.

5.2 fo r fu rth e r d e ta l ls ^ ^ " ' 'J S lu d in g  tm n^c tT on l^onss  t  n
debt- these transactions are included in c o lu m T r  ^  , D ^ r tm e n t ,  Bank o f England, in local au tho rity
(*) See /Votes and Defin itions. Including d irect lending to  public  corporations.

Borrow 
ing

require
ment

8

1,253
1,467
2.665
3.354

1,166
1,153
2,120
2,636

788
750

1,120
696

788
1,167

659

Purchases
of

public
sector
debt

Sources:

m illion I 1
t .

•  ̂ • T  M.

^4

Public sector 
borrow ing 

requirement

Tota l

10

4,164
6,333

10,499
9,430

2,495
4.411
7,920

10,629

1.512
3,102
2,495
3,390

1,642
3,001
2,323
2,464

2,378
2,897
2,554
2,670

2,435
2,815
2,441
1,739

2,963
2,625
2,744
2,297

2.794
2,413
1,701

• I —f • ♦

I '
%4

o f  which 
in foreign 

curr
encies

I
f

11

1,103 
1.890 

842  
1.819

j  . , 1  

1
l l ' . r i J

J
K

^ • t  * %
1 % ♦ « I

100
1.341
2.042

631

'r \\ ■
ft • !  ' •?-

'

'  .J
s

.  f4t
%  ^ • 4'I. u

» r r *

,  * N

583
496
460

Bank o f England 
Central S tatistical O ffice

1*4 I U
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PUBLIC SECTOR FINANCE Financing of the public sector borrowing requirement

Summary
£ million

TABLE 2.6

Public sector 
borrowing 

requirement

Take up of debt by the non-bank
private sector

1

1973.
1974.
1975.
1976.

4,164
6,333

10.499
9.430

Notes and 
coins

Other

Financial years
1972/73........
1973/74........
1974/75........
1975/76........

2.495
4,411
7,920

10,629

1,990
3,461
5,593
5,761

Borrowing 
In sterling 

from 
banks

External finance

Foreign 
currency 

borrowing from 
banks

884
2,514
4,326
5,588

1,134
136

3,395
-150

Direct
external
finance

-126
1,462

728
2,574

1974 1st quarter , 
2nd quarter, 
3rd quarter, 
4th quarter

-7 5
1,875
1,591
2,942

1975 1st quarter . 
2nd quarter. 
3rd quarter. 
4th quarter,

1,512
3,102
2,495
3.390

-1,349
-426

164
1,747

1,423
104

1,487
1,203

1976 1st quarter . 
2nd quarter, 
3rd quarter, 
4th quarter

1,642
3,001
2,323
2.464

1,493
1,053
1,105
1,942

-538
1,584
1,637

712

Financ
1972/-
1973/'
1974/:
1975/:

-3

219

1.488
1,338

788
147

1975

Relationshipin between columns: 1 = 2 to 6. Columns 2 + 3, 4 + 5 and 6 can be related to the sector totals in the analysis below

Analysis by sector and type of asset ( i)
£ million

Non-bank private sector

Central government

Total

1973
1974
1975
1976

2.295
4,170
6,407
6,572

Notes and
com

Financial years
1972/73 ___
1973/74 ___
1974/75 ___
1975/76 ___

1,305
2,925
5,200

National
savings

Tax
instruments

Treasury
bills

British
government
securities

Northern
Ireland
central
govern

ment debt

6.051 463 496

1,476
858

4,408
5,196

Transactions 
in com

mercial bills 
by Issue 

Department
of the 

Bank of 
England

Local I Public 
authorities corporations

1974 1st quarter. 
2nd quarter 
3rd quarter 
4th quarter

826
1.916

997
431

198
193

-9

517
1,499
2,290
3,841

890
2,425

316
549 F

-1 8

313 8

1975 1st quarter. 
2nd quarter 
3rd quarter 
4th quarter

1.856
972

1.216

363 136
-81 105

2.363

1976 1st quarter. 
2nd quarter 
3rd quarter 
4th quarter

1.500
1.611
1.095

.366

111 120
421 62 1

12 209
273 139
307 148
219 58

1,659
384
722

1,643

337
1,365
1,897

288

-409

1,092
829
599
676 8 -309

■ 3 . ,

(1) This table shows net borrowing by central government from the private and overseas sectors. n a 
presentation is to add in the take up of central government debt by the rest of the public sector an ® ^
central government purchases o f other public sector debt, with compensating changes to t e oca au
and public corporation figures. This alternative presentation is adopted in the sub-sector contributions to 
public sector borrowing requirement in Table 2.5.

Source; Central Statistical Office
*1

18
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TABLE 2.6 {continued)

-s.

Total

£mi''Cr

1973 ...................
1974 ...................
1975 .................
1976 ...................

Financial years
1972/73 ..............
1973/74 ..............
1974/75 ..............
1975/76 .................

1974 1st qua rte r. 
2 nd quarter 
3rd quarter. 
4 th  quarter.

1975 1st q u a rte r. 
2 nd quarter 
3rd quarter. 
4 th  quarter.

1976 1st qua rte r. 
2 nd quarter . 
3rd quarter. . 
4 th  quarter .

1.995
701

3.364
284

—233
1,382
1,233
3.375

-1,086
-2 1 0

264
1,733

-5 5 4
1,572
1,637

709

Net 
indebt
edness 

to  Bank 
o f

England
Banking

Dept.

Financing of the public sector borrowi
PUBLIC SECTOR FINANCE

ng requirement

Notes
and
coin

Analysis by sector and type o f asset (continued)

Banking sector

Central government

Tax
instru
ments

- 9

- 3

1

-3 3 8
908

1,092
-1 5 4

British
govern

m ent
securi

ties

N o rth 
ern

Ireland
central
govern
m ent
debt

49

- 1 3

Indirect
over
seas

o ffic ia l
finan 
cing

820

506

314

28

£ m illion

Local
authorities

Public
corporations

Overseas
offic ia l
finan
cing

Other
Overseas
o ffic ia l
finan
cing

Other

88 - 6 7 736 19270 -4 4 5 325 - 4 8-21 886 -1 124- 2 4 35 415 - 9 8

20 -6 8 16 120
165 -3 1 6 899 51
166 167 146 8

- 1 3 784 9 - 9 3

97 -3 2 4 179 -101
170 -1 4 1 93 - 8 31 - 7 6 53 662 96 — 70

- 7 288 1 - 4 5-1  1 329 -1 - 3 4
166 1 -1

- 3 103 — I 204

1 186 10 -2 6 2
- 2 3 -1 6 7 68 - 4 2

- 2 125 132 121 -1 0 9 205 194

u'A
i - '  : 

A .  ■ r

 ̂ ft
. ^  A

;.* i

s
$ ♦T A

«  ̂* 4*

. •» * I♦ > I

f  • * •»9 * >K" I

: J

f

*  p > . ̂

{ ' '  • ■ t

* ‘ ' 'J.
( w, 4

es
Public

corporal'*

i5t''

Total

1973
1974 ................................................  “ ^26
1975 . . . . ^  ..............................................
1976   ^28

I 2,574

Financial years 
1972/73 ___
1973/74   '*''^23
1 9 7 4 /7 5 . . . ..................................................  ■'04
1975/76 .   ■''^87

1,203

1974 1st q u a rte r..............
2 nd q u a r te r ..............  ............
3rd quarte r..............  .................
4 th  quarte r...............’ ' * ..............  ^^0

1975 1st q u a rte r..............
2 nd q u a rte r...............    ^^0
3rd quarte r................... .....................
4th quarter.   —358

318

1976 1st q u a rte r...................
2 nd q u a rte r..........
3rd quarte r.................   1,440
4th quarter.   ^04

- 1 5

Overseas sector

Central government

19

Treasury British D irect
bills government borrow ing

securities (net)

-3 4 6 115 - 8 9
1,040 - 1 9 - 7 5
-4 8 7 - 6 - 8 2
-6 3 4 130 -2 2

- 6 2

- 6 5

- 6

Direct
overseas
o ffic ia l

financing

Local authorities Public corooratif^nc

Overseas
o ffic ia l

financing
Other

Overseas
o ffic ia l

financing
Other

104 213 71 34
52 -1 2 9 459 101

9 86 394 50-1 - 1 5 9 1,343 108

10 167 - 2 27
128 112 67 20
25 -1 1 8 509 1141 - 1 5 617 61

34 - 3 4 - 5 14
18 - 5 2 154 72- 2 46 137 14
2 - 8 9 173 1

7 - 2 3 45 2711 43 164 6
— 15 6 52 2

6 60 133 15

-1 -1 2 4 268 38
—2 530 11

1 1 - 5 4 361 - 91 19 184 68

Source: Central Statistical O ffice
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PUBLIC SECTOR FINANCE
Public sector accounts!' )

Receipts £ million

TABLE 2.7
1975 1976

Financial
year

1974/75
3rd

quarter
4th

quarter
1st

quarter

Financial
year

1975/76

1976

2nd
quarter

3rd
quarter

4th
quarter

General government 
Current receipts
Taxes on income...............................
Taxes on expenditure........
National insurance etc. contributions
Gross trading surplus (2) .................
Rent (2| ............................................
Interest, dividends from-

Public corporations.....................
Other............................................

13,151 
11,842 
5,409 

140 
1,886

4,006
3,745
1,787

35
559

3,946
3,972
1,832

39
581

5,560
3,701
1,849

48
607

16,969
14,939

7,174
148

2,289

4,248
4,037
2,137

10
622

4,418
4,166
2,185

38
646

4,396
4,683
2,236

25
677

Gene
Oarrent

1,161
577

Total
• •

Capital receipts
Current surplus(2)....................................
Taxes on capita l....................................
Financial deficit (balance of current and

capital transactions):
Central government .......................
Local authorities..............................

General government

Total

Public corporations 
Appropriation account: Income
Gross tradingsurplus(2)........................................
Rent, other non-trading income and income from 

abroad ..............................................................

Total

Capital receipts
Undistributed income(2)....................................
Capital transfers from:

General government..................................
Other............................................................

Financial deficit (balance of appropriation and
capital accounts).........................................

Total

Public sector financial transactions
Receipts
Receipts from certain pension schemes (net) . . .  
Adjustments for accruals of taxes on expenditure 
Miscellaneous capital transactions (net)...............

Borrowing requirement (net balance):
Central government.....................
Local authorities..........................

General government 
Public corporations

Total borrowing requirement

Total

34,166 10,704

382 -9
851 185

1,746 1,020
2,663 339

4,409 1,359

5,642 1,535

2,681 507

430 130

[ 3,111 637

1,455 89

234 61
34 10

2,151 1,025

r  3,874 1,185

285 56
-249 -71

439 363

5,087 2,288
2,200 210

7,287 2,498
633 - 3

7,920 2,495

8,395 1 2,843

10,834

-260
189

921
850

1,771

1,700

1,051

124

1,175

753

510 1,389 283 457 329
186 775 I 245 203 203

1

12,461 43,683 11,582 12,113 12,549

481 80 -190 -381
•«

«

6
283 844 205 194 208

814 3,768 1,154 1,164 1,061

461 1,923 314 617 400

1,275 5,691 1,468 1,781 1 1,461

T 2,039 6,615 1,483 1,594 1 1,675

940 3,119 916 821 1,345

125 497 141 162 201

1,065 3,616 1 1,057 1 983 1 1,546

419 1,682 599 315 982

111 290 59 60 91

4̂

Total Cl
()i)freni

CefV
LOG

Total •

1

Capital
Gfossd
Increas)
Capital

Pub
Prw
Ove

Total

I- ;

'.I.

Total e
Dfldisii

42 12

423 782 2,804 641 949 212

1,264 1,324 4.818 1,311 1,337 1,299

■*tanci

2,745
304

1.410
196

2,208
282

1,655
288

1,503
359

3,049
341

1,606
36

10,121
508

2,490
511

1,943
380

1,862
602

3,390 1,642 10,629 3,001 2,323 2,464

2,831 2,519 10,405 2,525 3,054 1,915 ! -ifi
r

(1) This presentation is similar to Table 6 of the Financial Statement and Budget Report and
on 29 March 1977, and is provided to facilitate the comparison of outturns with the
forecasts for financial years contained in that document. In making these comparisons it s ou e .
the above data are not seasonally adjusted. The outturns in this table are from the national accounts and 
subject to revision.
(2) Before allowing for depreciation and stock appreciation.

Source: Central Statistical Office | -ttai

r
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1,461

 ̂ I 1,675

201

1.546

TABLE 2.7 (continued)

Total current expenditure.....................
Current surplus(2):

Central government .......................
Local authorities............................

Total ..................................

Capital expenditure
Gross domestic fixed capital formation 
Increase in value of stocks 
Capital grants to:

Public corporations
Private sector .....................
Overseas.......................

Total .........................

Public corporations
Appropriation account: payments 
Interest and dividends to:

General government................
Other............................

Taxes on income

Total expenditure............
Undistributed income(2).........

Total ..............

Capital expenditure
Gross domestic fixed capital format 
Increase in value of stocks.

ion

Total . .

Public sector financial transactions 
Expenditure
Financial deficit:

General government............
Public corporations..............................

Total ...................................
Net lending to private sector 

et lending to overseas governments.........
Drawings from United Kingdom subscripti 

international lending bodies . .
Other net lending and transactions abmad : : 

xpenditure on company securities (net)

Total .

U )(2) See footnotes on page 20.

ons to

PUBLIC SECTOR FINANCE
Public sector accounts(i)

Expenditure

Financial
year

1974/75

1975

General government 
Current expenditure
Current expenditure on goods and services I io  o n
Subsidies..................................................... ................  X a '
Debt interest ................................................................................................................................................................................................   I 3*590
Current grants to personal sector..............  I p'oRn
Current grants abroad.....................  I

wU I

33,784

-3 2 7
709

34,166

4,406
26

5,642

1,656
1,455

3,111

3,234
640

3,874

3rd
quarter

4th
quarter

1976 

1st
quarter

Financial
year

1975/76 2nd
quarter

5,822
936

1,232
2,648

75

10,713

-5 5 8
549

6,182
950

1,008
2.835

119

11,094

6,314
839

1,514
3,106

207

11,980

10,704 10,834 12,461

1,350
15

1,636
16

1,535 1,700 2,039

1.001
184

1,185

6,615 1,483

1,080
184

1,264

1,306
18

1,324

4,193
625

4,818

1,023
288

1,311

1976 

3rd
quarter

23,747
3,708
4,474

11,175
499

6,499
944
998

3,165
166

6,654
851

1,623
3,174

192

43.603 11,772 12,494

-1 ,9 7 7
2,057

-7 2 0
530

-7 0 1
320

43,683 11,582 12,113

5,327
55

1,150
25

1,252
15

290
943

59
249

60
267

1,594

418
130

272
150

510
127

1,389
536

283
175

457
2119 9 —  1

548
89

422
753

646
419

1,934 
1,682

458
599

668
315

637 1,175 1,065 3.616 1,057 983

1.073
264

1,337

4.409
2,151

1,359
1.025

1.771
423

1,275
782

5,691 
1 2,804

1,468 
641

1,781
949

6,560
963

67

2,384
223

21

2,194
216

7

2,057
90
18

8,495
675
47

2,109
144
- 3

2,730
55
6

76
500
229

17
101
97

3
152
259

30
225

99

96
618
474

32
209

34

30
125
108

8,395 1 2,843 T 2,831 2,519 1 10,405 1 2.525 3,054

£ million

4th
quarter

6,892
809

1,219
3.392

231

12,543

-5 3 2
538

12,549

1,288
-2 0

1,675

564
982

1,546

1,187
112

1,299

1,461
212

1.915

Source: Central Statistical Office
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TABLE 3.1

Total
Inland

Revenue

Customs
and

Excise

1971 ............... 16,517
1972 ............... 16,917
1973 ............... 17,701
1974 ............... 22,040
1975 ............... 28,125
1976 ............... 32,491

8,815
9,109

10,124
13,195
17,141
19,887

5,039
5,622
5,962
7,293
8,647

10,447

Financial years
1971/72 ........
1972/73 ........
1973/74 ........
1974/75 ........
1975/76 ........
1976/77 .........

16,932
17,178
18,226
23,570
29,417
33,778

9,134
9,245

10,633
14,191
18,159
20,710

5,325
5,744
6,220
7,407
9,176

10,900

1973 1st qtr. . 
2nd qtr. 
3rd qtr 
4th qtr

• •
• •

1974 1st qtr . 
2nd qtr. 
3rd qtr . 
4th qtr .

1975 1st qtr . 
2nd qtr. 
3rd qtr 
4th qtr

* •

1976 1st qtr . 
2nd qtr. 
3rd qtr . 
4th qtc .

1975 O ct........
Nov . . . . 
Dec........

1976 Jan___
Feb___
March. .

• •April 
May . . . . 
June • # •

July . . .  . 
August . . 
Sept . . .  .

Nov

1977

March. • •

3. CENTRAL GOVERNMENT

Central government financial transactions
£ million

Consolidated Fund

Revenue

Vehicle
excise
duties

5,693 3,661 1,454
3,787 2,095 1,387
3,648 2,260 1,052
4,573 2,108 2,069

6,218 4,170 1,712
4,632 2,672 1,667
5,496 3,287 1,900
5,694 3,066 2,014

7,748 5,166 1,826
6,379 3,750 2,055
6,904 4,215 2,286
7,094 4,010 2,480

9,040 6,184 2,355
7,496 4,519 2,492
7,775 4,694 2,615
8,180 4,490 2,985

10,327 7,007 2.808

2,781 1,585 999
2,202 1,174 845
2,111 1,251 636

4,040 2,959 935
2,591 1,715 710
2.409 1,510 710

2,725 1,529 1,007
2,414 1,496 774
2,357 1,494 711

3,269 2,074 1,045
2,279 1,333 790
2,227 1,287 780

3,045 1,737 1,138
2,622 1,397 1,032
2,513 1,356 815

4,742 3,503 1,101
2,765 1,801 784
2,82C1 1,703 923

209

Selective
employ

ment
tax

Broad
casting 
receiving 
licences

Interest 
and 
divi

dends

Other 
receipts

Expenditure

Total

15,198
16,724
19,147
25,005
34,041
38,598

Supply
services

Standing services

15,549
17,689
19,965
26,802
36,047
39,372

14,575
15,804
17,789
23,516
32,486
36,345

Debt
interest

(1)

15

1

1

33 21 149
31 47 74
34 6 147
49 41 175

39 13 139
31 46 73
35 22 120
54 65 375

44 38 535
41 56 286
53 1 12 142
77 55 284

59 29 207
47 54 161
49 13 193
97 73 332

54 50 199

25 1 19 1 84
23 21 83
29 15 117

25 4 56

5,300
4,360
4,594
4,893

14,818
16,617
18,624
25,605
34,072
37,066

6,118
5,465
6,053
7,369

4,888
4,074
4,252
4,575

5.723 
5,157
5.724 
6,912

7,915
7,927
8,966
9,233

7,812
7,422
8,516
8,736

9,921
9,472
9,316
9,889

9,398
8,981
8,592
9,374

10,695

2,915
2,671
3,647

10,119

2,775
2,492
3,469

3,573
2,903
3,445

2,994
2,798
3,680

3,215
2,790
3,393

3,383
2,969
2,964

3,001
3,554
3,334

2,903
2,624
3,454

2,628
3,127
2,837

3,336
3,173
4,186

2,904
3,291
3,179

3,137
3,070
3,912

(1) Payment to National Loans Fund representing its payments for the service of the National Debt,/ess its 
'receipts of interest on loans outstanding.

Payments
to

Northern
Ireland

282

290

1

102

180

616

172

Payments
to

EEC,etc.

Contin- Other 
gencies expend!'
Fund I ture

t

finarv
1971/
1972/
1973/
1974/
19751
1976)

1973

1974

174 -5 5

45

f

Source: HM Treasury
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ture

26 30
-14 |146
63 i 32

-68 ' 25
36 17

-30
1

1
16

1
13 1 9
19 1 8

-36 i 7
10 '

1

7

70 i 10
21 ' 7

-98 ‘ 4
154 ;

1j
10

i
-145 1 4

85 i 5
-24 : 4
-10 4

-15 4
45 , 5

-55 1 3
35 5

-55 : 3

25 i 1
35 : 2

-70 ■ 1

; 2

20 ■
1

1
4

-35
1

f

11 2
ii 2

45 '
1

1

1
176 ' 1
■230 ,

4

^  t 1
1

1 2
5 ' 2
5 , 1

25 :
1

,36 j 1
6 ; 1

LE 3.1 {continued) Central government financial transactions CENTRAL GOVERNMENT

£ million

National Loans Fund

« y

>4

I Surplus
(+) or 

deficit 
{—) of 

Consoli
dated 
Fund

Receipts

Total
receipts

(2)

Interest
receipts
and

profits 
of note 

issue

1

1971 ...........
1972 ...........
1973 ...........
1974 ...........
1975 .............
1976 ..............

Financial years
1971/72 .........
1972/73 .........
1973/74 .........
1974/75 .........
1975/76 .........
1976/77 .........

1,319 1.547 1.290
193 1,758

Service 
of the 

national 
debt net 

from 
Consoli

dated 
Fund

Other central government 
funds and accounts

Payments

Death 
Duties 

Surren
dered 

Securities! 
Accounts

Total 
payments,

Service 
of

national 
debt

Net
lending Borrowin 

(3) I required

Surplus 
(+) or 
deficit 
(—) of 

National 
Insuranci 

Funds

1,446 2.260
2,965
5,916
6.107

2.699
3,409
4.279

1973

1974

1st quarter . 
2nd quarter 
3rd quarter. 
4th quarter.

1st quarter . 
2nd quarter. 
3rd quarter. 
4th quarter.

1st quarter . 
2nd quarter 
3rd quarter. 
4th quarter.

1st quarter . , 
2nd quarter . 
3rd quarter. , 
4th quarter.

1977 1st quarter

1975

1976

1,383
-5 1 1
1,739
3,232
6,630
5,594

393
-5 7 3
-9 4 6
-3 2 0

100
-8 3 3
-5 5 7

-1,675

-1 6 7
■1,548
■2,062
2,139

-881  
1.976

1,329
1,504
2,013
2,648
3.124

250
420
745
676
749

1.142

11
10
12
13

3,440
3,591
3,820
4,522
6,093
5.811

1.580
1,793 1.798

8

1.860

1,652
1,890 
2,351 
2,870 
3.573 
4.534 3.401

705
409
674
472

796
519
820
564

967
644
987
811

1.131
807

1,310
1,335
1,664
2,282
2,596

1,541 1,305
1,709 1,036

-3 6 8  1,386

450
305
444
305

610
389
552
462

879
457
730
582

827
652
782
863

1.104
1975

1976

1977

October . 
November 
December,

January 
February . 
March . . ,

April.........
M a y .........
June.........

J u ly .........
August . . 
September

October
November
December

January . , 
February . 
March. . .

134
469

1

467
-3 1 2
1,036

-2 6 9
-3 8 4
1.323

114
690
737

44
-9 3 2
-8 2 1

1,406
-4 0 8
1,366

265
275
271

464
230
437

290
268
249

633
232
440

325
435
276

345
789

^^iationship between columns: 2 = 3 +

265
190
127

174
230 
423

290
183
179

135
231 
416

325
273
265

'150
345
609

333
544
677
576
964

1,133

244
104
230
167

176
130
268
102

76
187
257
229

291
155
523
173

282

2,192
2,699
3,323
4.266

1,628
1.823

574
1,640
3,006
4.788

2,770 8.600
1,545 7.639

11
10
12
13

3.562
3,912
3,744
5,209
6,296

10

39
22

190
438
602
590

1,643 1,919

11

10

12

13

85
144

290

1

85
70

498
1

24

13

162
11

102

180

1.124 
898 
674

1.124

1,048
755

1,437
1,282

1,735
1,536
1,581
1,241

1.938
1,250
1,801

822

1.601

519
406
316

663
461
814

316
660
274

737
309
755

229
367

1,879
2,341
2,858
3,560

5,474 4.534

657
194
750

4 + 5

573
409
674
536

722
519
820
638

881
644
987
811

1,118
807

1,305
1,036

1,386

202 
338 
271

464
155
499

182
376
249

633
175
497

296
464
276

616
138
632

2.033
1,403
2,351
2,736

940

551
489

58i

326

527
2.533 
3,132 
5.571 
9,353
6.534

26
1,062

946
972

152

21
138
271
605
294
957

61
86

129

236 1,069
617 1,174
644 2.393

854 935
892 2,440
594 2.656
430 2.569

820
443
496
214

215

317
68
45

199
306
315

134
284

25

104
134
258

-6 7
-9 7
-5 0

41
56

118

1,688
2,419
2,037
1.495

583

388
600

1.581

-2 6 8
543

1,413

295
776

1,348

218
767

1,052

-1 4 0
864
771

1,001 
257 

1.327

142
131
91
74

309

194
17

1
197
318

74

368

40
31
54

75
90
16

- 3 4
31

200

140
102

76

115
48

-8 9

270
-4 5
143

Depart
mental 

[balances 
and 

miscel
laneous 

(4)

Central 
govern-

Northernl,
Ireland |t>°rrow,ng
central
govern

ment
debt
(5)

require
ment
(net

balance)
(6)

11

108
31

891
372
259

12 13

- 9 634
9 1,596

-1 0 2,321
32 3,491

6 8,376
- 1 4 6,776

-8 0
410
710
-9 0
232
■255

398
159
169
77

623
-5 0
236

13
31
28
20

19

584
1,981
2,164
5,087
8,799
5.852

358

148
189

246
16

11
20

26

31

8

268

235

30

150
57
39

8
8

74
34
24

29

11
17

1

1,142
645
986

-6 0 9  
985 
858 

2,257

987 
2,356 
2,288 
2,745

1,410 
2,208 
1,655 
1,503

486

586 
502 

1,657

-4 9 6  
565 

1,341

260 
780 

1,168

117

47
35
61

10
14

325
99

6 7 + 8 , 9 - 6  — 2 - 1 , 9  — 10 — 11 + 12 = 13

1

11

1

1

(^3Ts?eT^b?"3^^^^ ^nder Section 15(1) of the
3 See Table 3.2 for details. ® Surrendered Securities Account in Mar(

(4)

Sources; HM Treasury
Central Statistical Office

For recent periods the monthly f
March each''year.
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CENTRAL g o v e r n m e n t

TABLE 3.2

Total

1971 ...................  T860
1972 ...................  T798
1973 ................... I -628
1974 ...................  1-823
1975 ...................  2,770
1976 ...................  1-545

Financial years 
1971/72 . 
1972/73 . 
1973/74 . 
1974/75 . 
1975/76 . 
1976/77 .

1,919
2,033
1,403
2,351
2.736

940

1973 1st quarter 
2nd quarter 
3rd quarter 
4th quarter

551
489

588

1974 1st quarter 
2nd quarte 
3rd quarter 
4th quarter

1975 1st quarter 
2nd quarte 
3rd quarter 
4th quarter

1976 1st quarter 
2nd quarte 
3rd quarter 
4th quarter

1977 1st quarter

1975 October . 
November 
December

1976 January 
February 
March .

April
May
June

July . . . 
August . 
Septembe

October .
November
December

1977 January. . 
February 
March . .

Coal

215 -1 1 2

Elec
tricity

-1 3 9

National Loans Fund (')

Net lending

Loans to nationalised industries(2)

Gas Steel
Post

Office
Avia
tion

61 -1 8

-2 7

-1 8

-1 8

-1 8

-3 4

-3 5 44

- 3

-3 6

-6 5

-1 2 0

-1 3

1

-3 5 43

-3 -1 3

-3 6 -1 2

Trans
port

1

33

-2 7

15

(1) In addition to its lending, the National Loans Fund meets the interest and management charges 
National Debt. To the extent that these charges are not matched by interest received on its ovvn lending 
by profits of the Issue Department of the Bank of England, the Consolidated Fund meets t e i erence. e 
surplus on the Consolidated Fund is paid to the Fund, leaving the difference betvyeen that and its net lending
as the Fund's financing requirement. , . .
{^) Including loans used for redemption of government guaranteed stock. See Notes and Definitions.
(3) Loans under the Ship Credit Scheme and to the Shipbuilding Industry Board, housing associations and
building societies. c a
(■*) Loans to Votes for US military aircraft, Town and Country planning compensation, Redundancy Lund
and lending to Northern Ireland Exchequer.
(S) From January 1975 loans to Royal Ordnance Factories and to Royal Mint, previously in Loans to other 
public corporations (Other), are classified to Lending within central government.

71 191
52 97
86 113
70 115

179 113 226
7 64 78

123 108 15
19 44 12

13 134 113

£ million

Loans to other 
public

corporations

Oil

New
Towns

Corpora Other
tions and (5)

Com
mission

107 1 33
97 31 1

102 69
183 268
279 516

328 329 1 331

101 28

Loans
to

local
authori

ties

Loans 
to

private
sector

(3)

Lending 
within 
central 
govern

ment 
(4) (5)

711
864

1,011
1,281
1,198

486

829
954

1,000
1,130
1,197

602

-3

257

206 -1
39 -1
78 -7

71
81

-11 - 3

78 -1
218 10

9 —

65 -1
50 —
72 -1

-87
-5 8 -1

39

•

(Inadji
1972

*  A

1973

1974

> ■ I

y-V

- ' 1976-<

V ,

Source: HM Treasury r  |
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Current account of the central government including National Insurance Funds
CENTRAL GOVERNMENT

TABLE 3.3

e-

Total

1972 ....................................... 19,941
1973 ....................................... 22,307
1974 ......................................  27,648
1975 ....................................... 35,792
1976 ......................................  I 42,229

Financial years
1971/72 ..................................  I 19,480
1972/73 ..................................  20,379
1973/74 ..................................  23,143
1974/75 ..................................  29,471
1975/76 ................................  37,647

Unadjusted 
1972 1st quarter. 

2nd quarter 
3rd quarter. 
4th quarter

1973

1974

1975

1st quarter , 
2nd quarter 
3rd quarter. 
4th quarter.

1st quarter . 
2nd quarter 
3rd quarter. 
4th quarter.

1st quarter. 
2nd quarter 
3rd quarter. 
4th quarter.

6,046
4,646
4,617
4,632

6,484
4,969
5,391
5,463

7,320
6,048
7,065
7,215

9,143
8,208
9,181
9,260

1976 1st quarter...................  10,998
2nd qua rte r.................  9 955
3rd quarter...................  I 10,450
4t̂ h quarter. . .   ........... m '«  1 g

Seasonally adjusted
1972 1st quarter...................  I 4,949

2nd quarte r.................  4 g^y
3rd quarter...................  4,874
4th quarter...............  | 5'152

1973

1974

1975

1=1 quarter...................  53^9
2nd quarte r.................  5 340
3rd quarter...................  5 635
4th quarter.................... 6,007

1st quarter.................... 6,020
2nd quarte r.................  6,633
3rd quarter...................  7 279
4th quarter...................  7 717

.........................................  79 9 5
2nd quarte r.................  g
3rd quarter.................... g'377
‘̂ ^^'l^arter...................  9^799

1976 1st quarter . 
2nd quarter 
3rd quarter. 
4th quarter.

"  ) Before providmg for depreciation and stock appreciation.

9,872
10,486
10,659
11.212

Gross 
trading 

surpius(l)
Rent

Receipts

Interest and dividends

on loans 
to local 

authorities

from
public

corpor
ations

Other
interest

etc.

803
889

1,034
1,147
1,445

766
863
948

1,044
1,246

161

Taxes
on

income

8,124
9,117

12,124
16,170
18,622

8,233
8,219
9,591

13,161
16,972

3,208
1,730
1,679
1,507

3,303
1,877
1,999
1,938

3,777
2,419
3,027
2,901

4,814
3,467
3,963
3,926

5,616
4,276
4,366
4,364

2,066
2,031
1,970
2,057

2,114
2,180
2,279
2,544

2,422
2,901
3,281
3,520

3.565 
3,827 
4,202 
4,576

4,358
4,709
4.566 
4.989

Taxes
on

expend!
ture

6,885
7,475
8,376

10,159
12,083

6,733
7,038
7,550
8,638

10,697

1,601
1,720
1,691
1,873

1,754
1,767
1,897
2,057

1,829
2,095
2,138
2,314

2,091
2,472
2,688
2,908

2,629
2,902
3,022
3,530

1,694
1,711
1,678
1.802

1,980
2,098
2,147
2,151

2,264
2,478
2.708
2.709

2,865
2,921
3,051
3.246

National
insurance
contribu

tions

3,048
3,640
4,713
6,312
7,690

2,703
3,200
3,809
5,122
6,545

1,045
1,053
1,241
1,374

1,454
1,557
1,630
1,671

1,687
1,956
2,001
2.046

1,045
1,053
1,241
1,374

1,454
1,557
1,630
1,671

1,687 
1,956 
2,001 
2 046

£ million

National
health

contribu
tions

237

Redun
dancy
Fund

contribu
tions

59 13
59 13

59 13
125 24
132 25
135 26

136 26
152 29
154 30
159 1 31

Sources; HM Treasury
Central Statistical Office
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CENTRAL GOVERNMENT
Current account of the central government including National Insurance Funds

TABLE 3.3 [continued)

Total

1072   19,941
1 9 7 3  ...........................
1974 .................................... 27,648
1975 .................................... 35,792
1976 .................................... 42,229

Financial years
1971/72 ................................ 19,480
1972/73 ................................ 20,379
1973/74 ................................ 23,143
1974/75 ................................ 29,471
1975/76 ................................ 37,647

'r

'n:

i

Unadjusted
1972 1st quarter................. I 6,046

2nd quarter...............  4,646
3rd quarter.................  4,617
4th quarter.................  4,632

1973 1st quarter.................  6,484
2nd quarter...............  4,969
3rd quarter.................  5,391
4th quarter.................  5,463

1974 1st quarter.................  7,320
2nd quarter...............  6,048
3rd quarter.................  7,065
4th quarter.................  7,215

1975 1st quarter.................  9,143
2nd quarte r...............  8,208
3rd quarter.................  9,181
4th quarter.................  9,260

1976 1st quarter.................  10,998
2nd quarter...............  9,965
3rd quarter.................  10,450
4th quarter.................  10,816

1 •_

Seasonally adjusted
1972 1st quarter. 

2nd quarter 
3rd quarter. 
4th quarter.

4,948
4,967
4,874
5,152

1973 1st quarter. 
2nd quarter 
3rd quarter. 
4th quarter.

5,319
5,346
5,635
6,007

1974 1st quarter. 
2nd quarter 
3rd quarter. 
4th quarter.

6,020
6,633
7,278
7,717

1975 1st quarter. 
2nd quarter 
3rd quarter. 
4th quarter.

Total
current

expend!
ture

18,596
21,263
27,343
37,216
44,465

16,837
19,141
22,421
29,798
39,624

4,715
4,432
4,590
4,859

5,260
5,055
5,292
5,656

6,418
6,110
7,183
7,632

8,873
8,913
9,739
9,691

11,281
10,685
11,151
11,348

4,566
4,589
4,599
4,842

5,175
5,183
5,267
5,638

7,995
8,651
9,377
9,769

6,291
6,308
7,159
7,585

1976 1st quarter.................  I 9,872
2nd quarter...............  110,486
3rd quarter.................  I 10,659
4th quarter.................  I l l  ,212

8,694
9,105
9,703
9,714

11,077
10,849
11,031
11,508

Expenditure

Current expenditure on goods and
services

Total

6,890
7,664
9,889

13,114
15,413

Military
defence

3,015
3,338
4,047
5,067
5,968

6,398
7,062
8,011

10,615
13,874

1,722
1,626
1,735
1,807

1,894
1,811
1,941
2,018

2,799
3,084
3,494
4,212
5,397

2,241
2,236
2,596
2,816

2,967
3,208
3,378
3,561

951
936

1,074
1,086

1,116
1,233
1,310
1,408

3,727
3,774
3,904
4,008

1,446
1,453
1,516
1

1,684
1,668
1,729
1,809

1.855
1.855 
1,935 
2,019

2,228
2,277
2,588
2,796

951
936

1,074
1.086

2,897
3,250
3,398
3,569

1,116
1,233
1,310
1,408

3,661
3,802
3,926
4,024

1,446
1,453
1,516
1,553

(1) Before providing for depreciation and stock appreciation.

National
health

service

2,237
2,495
3,535
4,864
5,762

2,031
2,283
2,608
3,903
5,121

559
533

590

1,086
1,211
1,267
1,300

1,343
1,429
1,467
1,523

753
807
907

1,068

1,079
1,209
1,271
1,305

1,334
1,427
1,472
1,529

Subsi
dies

Other

1,638
1,831
2,307
3,183
3,683

1,568
1,695
1,909
2,500
3,356

1,077
1,358
2,727
3,528
2,949

National
insurance
benefits

932
1,037
1,724
3,082
3.252

26

3,483
3,934
4,923
6,387
7.926

Other 
current 

grants to 
personal 

sector

2,116
2,079
2,468
3,224
4.143

Debt
Interest

Current 
grants 
to local 
authori

ties

1,582
1,770
2,123
2,678
3,638

3,238
4,099
4,893
7,906
9,600

3,138
3,548
4,077
5,206
6,958

886
826
826
945

1,094
1,068
1,283
1.478

1,377
1,594
1,639
1,777

1,948
1,935
1,940
2.103

1,083
1,078
1,295
1,467

1,369
1,604
1,656
1,758

1,934
1,948
1,959
2,085

1,744
2,184
2,112
2,533
3.553

1,462
1,604
1,894
2,226
2,945

2,951
3,460
4,240
5,835
8,543

838
802
780
818

1,060
1,021

998
1,020

1,201
1,176
1,232
1,284

944
1,010
1,046
1,143

2,143
1,781
2,160
1,822

2,780
2,249
2,200
2,371

Current
grants
paid

abroad

838
802
780
818

994
1,019
1,038
1.092

1,060
1,021

998
1,020

1,201
1,176
1,232
1,284

799
865
941

1,033

2,143
1,781
2,160
1,822

2,780
2,249
2,200
2,371

£ million

Current
surplus

(M

1,345 
1,044 

305 
-1,424 
-2,236

2,643
1,238

722
-327

-1,977

1,205
-363
-372
-296

6.

I

4

f’ , .i

j 1976
1

■ j:

I I

I t .  rl

Sources: HM Treasury
Central Statistical Office
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Capital account of the central government including National Insurance Funds

CENTRAL GOVERNMENT
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TABLE 3.4

Total

Surplus
from

current
account

(1)

1972 ................... I 3,805
1973 ..................... 4,142
1974 ..................... 5,306
1975 ..................... 6,977
1976 ..................... 5,785

Financial years
1971/72 ................ I 3,757
1972/73 ................  4,316
1973/74 ................  4,076
1974/75 ................  5,917
1975/76 ................ I 6,995

1,345
1,044

305
-1 ,4 2 4
-2 ,2 3 6

1974

1975

1976

1st quarter . 
2nd quarter 
3rd quarter. 
4th quarter

1st quarter . 
2nd quarter 
3rd quarter. 
4th quarter.

1st quarter . 
2nd quarter 
3rd quarter. 
4th quarter.

1,369 902
939 -6 2

1,619 -1 1 8
1,379 -4 1 7

1,980 270
1,550 -7 0 5
1,650 -5 5 8
1,797 ^ 3 1

1,998 -2 8 3
1.420 -7 2 0
1.546 -7 0 1

821 -5 3 2

Total
pay

ments

Gross
domestic

fixed
capital
forma

tion

Increase 
in book 
value of 
stocks 

and
work in 
progress

Receipts and borrowing requirement

Taxes
on

capital

£ million
Receipts

from
certain

pension
funds
(net)

0 t
k

• •  •  • t

Accruals
adjustments

Taxes on 
expendl-
ture(2)

Payments

Capital transfers

Private
sector

Local
authori

ties

Public
corpora

tions
(S)

Abroad

.....................I 3.805

..................... 4,142
975 ..................... 5.306
n il ...........I 5-977

5,785

Financial years
1971/72 ___
1972/73 ___
1973/74 . . .
1974/75 . .
1975/76 ...........

1st quarter .
2nd quarter 
3rd quarter
4th quarter I 1,379 I 244

1st quarter .
2nd quarter 
3rd quarter.
4th quarter.

1st quarter .
2nd quarter 
3rd quarter.
4th quarter

(7) Adjustments'^f'mD^ depreciation and stock appreciation. 
(3) Naiinn^ purchase tax, SET, VAT and car tax
('•) See ^̂ '̂ ^̂ '’^ancy funds

(5) Excluding transactions in connection with the writing-off

Subsidies

-3 6 7

230

-3 0 0

Private
sector

(4)

Other(3)

Refinanced 
export 

and ship
building 
credits 

(4)

Import
deposits

(net)

Miscella
neous

capital
receipts

¥  •
• 4  ^  *  V

-1 1 2

275

Local
authori

ties

861
968

1,000
1,114
1,150

contributions, see Notes and Definitions. 

of debt of certain public corporations.

229

90

79

Net lending

Public
corpora

tions
(4)(5)

Overseas
govern
ments

Interna
tional

lending
bodies

1,079
741
744

2,165
1,644

1,137
1,191

502
1,466
2,120

106

torrowing
require-
ment(4)

1,596
2,321
3,491
8,376
6,776

584
1,981
2,164
5,087
8,799

-6 0 9
985
858

2,257

987
2,356
2,288
2,745

1.410
2,208
1,655
1,503

£ million

Cash
expen
diture

on
acquiring
company

securi
ties

1 49
296 40
365 7
464 217
519 367

218 1
88

126 17

Sources; HM Treasury
Central Statistical Office
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CENTRAL GOVERNMENT Financing of the central government borrowing requirement

Analysed by type of asset
£ million

t a b l e  3.5

Borrow
ing

require
ment

Net
indebt
edness

to
Bank of 
England 
Banking 
Depart
ment

1971
1972
1973
1974
1975
1976

634
1,596
2,321
3,491
8,376
6,776

Notes
and
coin

Non-marketable
debt

National
savings

(2)

Tax
reserve
certifi
cates

(3}

Treasury
bills
(4)

British
govern

ment
securi
ties

Govern
ment

guaran
teed
stock

(redemp
tions)

(5)

Local
auth
ority
debt
and

Northern
Ireland
central

Direct 
borrowind

commer
cial bills 

(6)

govern
ment
debt

Financial
years
1971/72
1972/73
1973/74
1974/75
1975/76

584
1,981
2,164
5,087
8,799

337
-463
-318
1,542
1,547
1,350

3,361
-519
1,543

664
5,208
5,399

183
349

Exchange 
cover 
scheme: 
payment 
of claims 

(7)

(net) 
from 

overseas 
govern
ments 

and
institu
tions
(8)

1972 
1st qtr. 
2nd qtr 
3rd qtr 
4th qtr

1973 
1st qtr 
2nd qtr 
3rd qtr 
4th qtr

1974 
1st qtr 
2nd qtr 
3rd qtr 
4th qtr

-609
985
858

2,257

1975 
1st qtr 
2nd qtr 
3rd qtr 
4th qtr

987
2,356
2,288
2,745

2,200
-410
1,651
2,177
4,159

-2

1976 
1st qtr 
2nd qtr 
3rd qtr 
4th qtr

1,410
2,208
1,655

-159
349

-271

1.503 575

1

-2 8 0
910

1,055
-1 3 8

1,817
405
829

2,157

768
859
592

-1.503 3,180 -588

(M This gives estimates of the amount of government debt acquired by different sectors, and local authority 
debt and commercial bills acquired by the central government, changes in the official reserves being included
in the figures for the overseas sector.
(2) Under the terms of the reorganisation of Trustee Savings Banks, the Fund for the Bank for Savings, a 
government fund, repaid £28m. to  the new TSB departments during 1976 Q4. For space reasons the repay
ment has been combined with national savings figures on page 28. See supplement to Notes and Definitions
on page 143. u l o i r
(3) Including tax deposit accounts from 2nd quarter 1973, and certificates of tax deposits from October ly /o
See Notes and Definitions.
(4) Excluding bills held as the sterling counterpart of assistance from overseas central banks, which are part
of Overseas official financing.
(s) See Notes and Definitions.
(6) Includes, from 2nd quarter 1975, transactions by National Insurance Funds.
(7) See the supplement to  Notes and Definitions on page 143.
(8) Excluding net drawings from the IMF and the sterling equivalent of foreign currency deposits by overseas 
central banks which are part of Overseas official financing.
(9) From July 1972 transactions with the IMF affecting the UK reserve position in the Fund are included as 
changes in the official reserves,
(10) From 23 August 1971 valued in sterling at transactions rates of exchange.
(11) This item consists of net transactions with overseas monetary authorities (see Table 11.4) and foreign 
currency borrowing by HM Government in support of the reserves. For further details see Notes and
Definitions.

Alloca
tion of 
SDRs 
and 

gold sub
scription
to IMF

Overseas 
official financing 

(7)

Net
change in 

official
reserves
(9 )(10)

Other
(11)

-1,817
449

124 - -913
439

1,067
580

124

644

- 6

423

580
1.019

309
-924

197!

Sources: HM Treasury
Central Statistical Office
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•Of) TABLE 3.5 iconttnued)
Financing of the central government borrowing requirement

Analysed by sector and type of asset! l )

CENTRAL GOVERNMENT
% .

Overseas sector

Total

lii|
(’ l(IO| ,

Trea British Direct
sury govern borrow
bills ment ing
(4) securi (net)

ties (4)

1971 ...................  1-2,876
1972 ...................  1,395
1973 ...................  -548
1974 ...................  I 979
1975 ...................  189
1976 ...................  1,283

Financial years
1971/72 ...............  1-2,052
1972/73 ...............  I 1,221
1973/74 ...............
1974/75 ...............  I 957
1975/76 ...............  I 539

1.067
58G

1974

10
r#T»

-560
1975

1976

-30 i

1st quarter 
2nd quarter 
3rd quarter, 
4th quarter.

1st quarter . 
2nd quarter, 
3rd quarter. 
4th quarter.

1st quarter. 
2nd quarter. 
3rd quarter. 
4th quarter.

Other public sector

Govern
ment 

guaran
teed 

stock 
(redemp
tions) (5)

British
govern
ment

securi
ties

Exchange 
cover 

scheme: 
payment

of
claims 

(7)

Total

1971 . . I 72
1972 .............. ; 183
1973 .................. 1 349
1974 . . .
1975 ..............
1976 ...........

Financial years 
1 9 7 1 /7 2 .. .  I 72
1972/73 ............ 183
1973/74 ........... I 349
1974/75 
1975/76

1974

2,580
1,272
1,406
1,860
6,156
6,092

2,148
968

1,592
3,432
5,849

1975

1976

See footnotes on page 28

1,802
733

1,341
2,282

1,493
1,385

967
2,247

Alloca
tion of 
SDRs 

and gold 
sub

scription 
fMF

124

Notes
and
coin

Direct
over
seas

official
financ

ing
(7)

£ million

r -

Banking sector

Total

Net 
indebt
edness 

to Bank 
of

England
Banking
Dept,

Notes
and

coin

Tax
reserve
certifi
cates
(3)

Trea
sury
bills

-2 ,4 3 6
1,250
-1 2 3
-3 3

1,199

British
govern
ment
securi

ties

North
ern

Ireland
central
govern
ment
debt

Indirect
over
seas

official
finan
cing
i n

•L

I

-7 9 0
1,289
1,472

405

Total

National savings

Deposits

2,307
777

1,101
1,151
5,344
5,281

Certifi
cates
and

bonds

1,715
547

1,181
2,558
5,386

1

1,481
1,112

660
2,028

-2 6 3 - 4 125 819 1
27 -3 7 1 -9 7 6 - 643 -1 7 -1 5 8 11
47 - 3 437 -5 2 41

156 I 1,875 375 - 1 0

-4 6 0 - 9 -4 1 5 29 - 4
40 — 206 17 8

209 ^  1 28 -7 0
290 - 3 541 -1 2 2 49

-4 9 2 1 -3 3 8 123 -1 6242 1 908 27 521 — 1,092 230 - 988 1 -1 5 4 431 7
-1 9 5 1 29 -3 1 3 -1 3

35 -1 5 9 29
-1 7 0 — 569 -4 1 7

356 —  1 ^ -1,015 398 -1

820

506

314

Non-bank private sector

Other debt

Tax
reserve

certi
ficates

(3)

British 
govern
ment 
securi
ties

Northern 
Ireland 
central 
govern

ment debt

Transactions 
in commercial 
bills by Issue 

Department of the 
Bank of England

1,852
423

1,476
858

4,408
5,196

1.235
517

1,499
2,290
3,841

1,659 
384 
722 

1,643

1,092
829
599

2,676

Source: Central Statistical Office
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CENTRAL government guaranteed marketable securities(')
Cash issues, redemptions and net purchases

TABLE 3.6

£ million

Net purchases

Total
cash
issues

Total
cash

redemp
tions

Total
(2)

Sinking
funds

(3)

By Bank of 
England and 

National 
Debt

Commissioners

By other domestic and overseas

By period to maturity(4)

1971
1972
1973
1974
1975
1976

•  •

5,486
1,570
3,513
2,125
7,725
8,332

1,949
1,414
1,735

998
2,019
2,405

3,537
156

1,778
1,127
5,706
5,927

Total o f which 
Overseas Up to 

5 years

Over 5 
and up to 
15 years

•  •

1973 3rd quarter 
4th quarter 550

589
-547

1974 1st quarter 
2nd quarter 
3rd quarter 
4th quarter

296
402
300

510
868

3,361
-519
1,543

664
5,208
5,399

1975 1st quarter. 
2nd quarter 
3rd quarter 
4th quarter

2,830
984

2,098
1,813

2,329
534

1,036
1,807

1976 1st quarter . 
2nd quarter 
3rd quarter 
4th quarter

1,614
1,516
1,170
4,032

1,817
405
829

2,157

768
859
592

3,180

Issues and redemptions

New issues
Redemption(6)

Name of security

1976 January 15 . 
January 15. 
February 12

13% Treasury stock 1990 
9 ’/2% Treasury stock 1980 

^2V^% Treasury loan 1993

For
cash(7)

March 1 
April 1 
June 1

9%% Treasury stock 1981

June 11 13%% Exchequer loan 1996

By
con-

version(8)
Name of security

764

August 16 . . 
September 24 
September 30

14V2% Treasury loan 1994 
11 %% Treasury stock 1979 'A '

752

6’%% Exchequer stock 1976 600

2'%% British Overseas Airways 
stock 1971 —76

614% Treasury loan 1976 900

October 1 . 
October 14 
October 14

11 %% Treasury stock 1979 'A ' 
15V2% Treasury loan 1998 
3% Treasury stock 1982

November 11 
November 11 
November 25

15%% Treasury loan 1996 
14% Treasury stock 1982 
13% Exchequer stock 1980

December 1 0 ..............................I 15Y2% Treasury loan 1998 'A '
December 1 4 ..............................
December 3 1 ..............................I 15%% Treasury loan 1996 'A

495

I  A  t 735

1977 January 5 ....................................  15%% Treasury loan 1996 'A '
January 13 ..................................  12%% Exchequer stock 1981
January 2 4 ..................................  13%% Treasury loan 1993

March 2 4 .................................... I 12%% Exchequer stock 1992 120

10V2% Treasury stock 1976 900

Over 15 
years and 
undated

895 2,116
-155 892

579 750
763 127
578 2,746

1,255 3,582

289
507

1,194
756

I

£ million

By
con-

version(8)

I*

(1) Excluding foreign currency issues. (2) Equals total cash issues less total cash redemptions.
(3) Excluding nationalised industries' sinking funds. i h
(4) Stocks are classified according to the final redemption date: 4 per cent Victory bonds are classified
according to the average life to maturity. When stocks are converted, both the redemption and the 
conversion are included.
(5) Includes redemption of 4 per cent Funding loan 1960—90 from 1 November 1972.
(6) Excluding sinking fund purchases. ("?) Amount received from issue of stock.
(8) Excluding any cash payment in respect of the conditions of the conversion. These payments are
chargeable above the line to 'interest and management of the national debt .

30

Sources: HM Treasury
Central Statistical 

Office
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Treasury bill tender and Bank of England
CENTRAL GOVERNMENT

TABLE 3.7
s minimum lending rate

5
3 to OvErls
3r? '''ananj

. “'datM
JT'

2,116

9̂ 892
a 750

12?0
2.746
3̂ 82

2 138
178

6 '70
2
mk 89
3 102
B 6

5 289
1 507
1 1,194
2 756
%) 353
t 718
[ 930
1 1381

Amount
offered

1971
1972
1973
1974
1975
1976

Average of 
weekly 
tenders

£

B y

c o n -

vsrsionl*' f.'

V

kV
f

i-
Ih"

i'

•  •

i

................................ I 600

28 ................................

t ................................. 600
............................... 600

^6...............................  goo
2 5 ............................... eoo

'1̂ 1' 'Q ................................. 500July 9 ...............  ™
.........................................300

'' 23 ...............................  500
................................  600

...........................................  eoo
13..................................  eoo

^^99^120..................................  500
^‘'9ust 27.............................  500

Septembers............  gQQ
September 10..............gOO
September 17........................  50q
September 24........................  gQQ

°« °6e rl.............................  400
Octobers.............................
October 15 ..........................
October 22 ..................... 5„n
October 2 9 ..........................|

!̂ °''9f ^ t 5 ......................... 1 500
November 12........................  50o
November 19 .............. nr>n
November 2 6 ............... . I 500

0®9®ctber a .......................... 400
December 10 ............
Decembers....... ..........
December 2 4 .....  ..........

.................................. 3̂ °
1977 January 7

January 14 ...............  .......
3aooary 21.....................' ; ’ ] 300

2 8 .......................... 1 30°
February 4 ........................  ,
February 11....................  ]
February 18............  "  | _

2 5 .................... ; :  j  m

March 4 ..........
March 1 1 ....... ............ I
March 18 ..............I
March 25 ................. I----  I 500
April 1 ....... 500

Amount
applied

for

1,224
1,069

433
636

1,337
998
578
882

1,120

1,247
1,067

903
1,152

885
847

1,224
1,396

600
846
739

1,080
709

1,441
1,259
1,031
1,161

1.092 
1,586 
1,304 
1,243 
1,526

1,143
2,311
2,431
2,686

1,452
1.093 

878 
998

849
1,000
1,308
1,293

1,187

91 day bills

Excess 
applied 
for over 
amount 
offered

Amount
allotted

600
450
400
600

600
600
600
450

500
500
300
500
600

600
600
500
600

600
600
500
600

400
400
400
500
400

500
500
300
500

692
1,286
1,004

943
1,226

843
2,011
2,131
2,386

1,152
793
578
698

549
700

1,008
793

687

Lowest 
price at 
which 

tenders 
were 

accepted

97-52
97-51
97-26
97-2572

97-2572
97-2772
97-2672
97-2572

97-2872
97-2872
97-29
97-29
97-29

97-30
97-2872
97-29
97-27

97-27
96-8872
96-8972
96-92

96-9172
96-4072
96-39
96-40
96*40

96*43
96-4472
96*5072
96-50

400 96-5072
300 96-5014
300 96-57
300 96-6072
300 96-63

300 96*68
300 96*6972
300 96-8372
300 97-07

300 97-1972
300 97-21 1
300 97-2772
300 97-3172

300 97*3272
300 97*4172
300 97-6672
500 97-6672
500 97*81

dates of^hlngfis  rninirnum  lending rate. The minimum lending rate at

Increase
on

previous
week

+0-01
- 0-01
-0 -2 5
- 0-0072

+0-02
- 0-01
- 0-01

+0-03

+0-0072

40-01
- 0-0172
+0-0072
-0-02

- 0-3872
40-01
+0-0272

- 0-0072
- 0-51
- 0-0172
+0-01

+0-03
+0-0172
+0-06
- 0-0072

+0-0072*

+0-0672
+0-0372
+0-0272

+0.05
+0-0172
+0-14
+0*2372

+0-1272 
+0-0172 
+0-0672 
+0-04

+0*01
+0-09
+0-25

+0-1472

Average 
rate of 

discount 
on

allotment

per cent 
per annum

5-554 
5-541 
9-306 

11-357 
10-1872 
11*1571

9-9201 
9-8651 

10-9855 
10-9983

10-9959 
10-9166 
10-9376 
10-9919

10-8706
10-8825
10-8505
10-8674
10-8693

10-8267
10-8769
10-8672
10-9403

10-9393
12-4799
12-4488
12-3454

12*3748
14-3807
14-3822
14-4166
14-4337

14-2942
14-2544
14-0028
14-0342

14-0175
14-0054
13-7568
13-6100
13-5094

13*2686 
13*2557 
12*6694 
11-7386

11 *2286 
11-1696 
10*9284 
10*7662

10-6676
10*3011
9*3520
9*3513

8*7643

£ million

Bank of 
England's 
minimum 

lending 
rate to 

the
market(*)

per cent 
per annum

1072
1072
1172
1172

972

Source; Bank of England
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CENTRAL GOVERNMENT Treasury bills
Analysis by holder 

End of period
TABLE 3.8

Total
out

standing

Official
holdings

(M

1968
1969
1970
1971
1972 J

December

6.624
5,980
5.339
4,677
4.879

1973

1974

March.............................. ^,093
June................................ 4.383
September........................I 4,451
December.......................... I 6.201

March................................1 5.509
June................................ 6.208
September....................... I 7,191
December......................... I 9»075

1975 March 7.522

June (3 ) .......................... 8,826
September....................... I 10,116
December......................... I 10,810

March...............................I 10*649
June................................. I 10,735
September...................... I 12,429
December...................... I 7,916

1977 March.............................. I 11*203

1976

2,920
3,270
3.095 
2,495 
3,160

1,680
3.096 
3,237 
4.800

4.443
4,665
5,121
6.132

4,859

5,253
5.488
6.320

6,020
5.790
6,895
4.776

Total
Market

Treasury
bills
out

standing

Banking sector Overseas sector

Total

Banks in 
United 

Kingdom 
and

National
Giro

Discount
market

3,704
2.710
2,244
2,182
1,719

1.413
1,287
1,214
1,401

1,066
1,543
2,070
2,943

2,663

3,573
4,628
4.490

4.829
4,945
5,534
3,140

1,071
820

1,370
1,375

777

Total

404
610
638

1,179

841
1.749

2,547
1,818

799
735
889

Central
monetary

institu
tions

(2)

2,542
1,813

796
732
886

417
1,076

1,752
2,844
2,690

2,719
2,560
3,129
2,114

1,062
1,916
1,602

1,821
1,602
2,043
1.462

690
928

1,088

898
958

1,086
652

616
884

1,259
1,583

1,727

1,677

1,227
1,096

1,210
1,333
1,432

462

1,720

1,670
1,220
1,070

1,202
1,322
1,398

448

Definitions).

£ million

Other

Other
financial
institu

tions

Other
holders

44

37

Sources: HM Treasury
Bank of England 
Central Statistical Office

TABLE 3.9

Tax reserve certificates, tax deposit accounts and certificates of tax deposit
Analysis of issues and surrenders of personal and company certificates

£ million

Issues

Total

Tax reserve certificates(i)
1975 3rd quarter...........

4th quarter...........

1976 1st quarter . 
2nd quarter 
3rd quarter. 
4th quarter,

Tax deposit accounts(2)
1975 3rd quarter . . . . 

4th quarter........

Personal Company

Surrenders

Total Personal Company

Net issues

Total Personal

1976 1st quarter . 
2nd quarter 
3rd quarter, 
4th quarter

1977 1st quarter.................
Certificates of tax deposit(3)
1976 1st quarter...............

2nd quarte r.............
3rd quarter...............
4th quarter .............

1977 1st quarter...............

Company

1 1

(1) Issues ceased after June 1973. For earlier figures see F/V?anc/a/Sfaf/sf/cs, February 1976.
(2) Commenced in April 1973; acceptance of deposits ceased in October 1974, scheme wound
up 1 January 1977 {effectively, 31 December 19761.
(3) Commenced in October 1975. See Notes and Definitions.

-2*4

Sources: Bank of England
Board of Inland Revenu
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"TABLE 3.10

f.Other ^

i
Financial years(‘*)
1971/72 ................. 1 9,110*2
1972/73 .................  9,247*9
1973/74 .................  10,634*4
1974/75 .................  14,235*8
1975/76 ............... .118,143*5
1976/77(5).............  20,706*0

« «

44

37

L 1975

ITreaairy
ni of England  ̂
ntra! Statistical 0̂ -̂

s 1976

issues

sonal

1974 January 
February 
March. .

April. . . . 
May , . .  . 
June. , . .

J u ly .........
August . . . 
September

October . . 
November 
December

January . . 
February . 
March. . . .

April.........
M ay.........
June..........

J u ly ...........
August . . . . 
September .

October . . . 
November. . 
December ,

January , . . 
February . . 
March.........

April...........
M ay ...........
June...........

1.796.2
1.390.2 

911*2

1,000*5
860*9
817*6

1,286*2
978*3

1,017*5

1,305*1
894*1
925*0

1,415*1
1,147*0
1,164*7

1,717*0
1,309*4
1,201*4

1,569*8 
1.173*1 
1,446*8

2,852*4
1,609*2
1,517*0

1,571*5
1,422*3
1,556*9

Ju 'V ............. 2,026*6
August........  1,308*2
September..! 1,309*8

October . . .
November. .
December. .

Income
tax

6,432*3 
6,477*0 
7,136*6 

10,270*9 
15,040*8 
17,009*7

989*7
694*3
555*2

633*0
644*2
654*3

910*3
788*8
700*9

917*1
741*9
756*7

1,504*7
1,069*1

945*1

1,102*7
1,001*1
1,041*1

1,355*9 
1,164*7 
1,146*5

1,251*4
1,061*9
1,159*3

2,002*2
1,409*3
1 1

1977 January. . . . 
February... 
March. . . .

3,443*2
1,755*8
1.675*0

1,230*2 
1,301*2 
1,417*3

1,629-2
1,190*4
1,161-1

1,277*1 
1,309*7 
1,242 1

2,238*6
1,539*9
1,472*9

inland RevenuG dutios CENTRAL GOVERNMENT

Net receipts by Board of Inland Revenue

Corpor-
Surtax I ation

tax

348*2
341*0
307*4
186*3
108*7
62*2

1 ,"553*6 
1,533*1 
2.262*4
2,858*7
1,995*6
2,654*3

627*1
563*8
233*0

261*4
108*1
76*5

266*6
102*0
239*7

303*6
72-9
93*6

587*0
470*3
276*9

270*6 
66-1 

-32*4

228*8
29*0

192*4

736*8
105*2
83*5

254*1
33*4
49*1

307*0
33*2
61*8

329*8
51*0

183-8

1,113*1
134*4
103*6

Capital
gains
tax

155*1
208*5
323*6
381*6
386*7
323*4

30*2
23*8
26*9

39*4
29*0
39*8

Develop
ment
land
tax

Estate
duty
(2)

451*3
458*6
412*2
338*9
212*3
124*4

13*1

Capital
transfer
tax

117*6
259*7

26*3
29*4
23-1

26*5
24*1
22-3

24*5 0-4
23*9 3-2
18-3 5*5

17*5 6*8
15*9 8*5

10*2

receipts from Northern Ireland. Previously the reven headings. (2) From January 1974 the figures include
Ireland. (3) Payments due in certain cases where the retained by the Government of Northern
84, Finance Act 1965). These are also includedTn T hi n exceeds the corporation tax rate (Section
yearly totals include revisions which cannot be all Expenditure: supply services. (4) The

Which cannot be allocated to particular monthly periods. (s ) Provisional.

Stamp
duties

(2)

165-9
227-6
190*3
198-0
280*8
270*9

26*1
24*6
26*0

24-3
20*6
23*8

Cumulative total in 
current financial year

21*9
23*9
26*0

Net
receipts

by
Board of 
Inland 

Revenue

Payments
into

Consoli
dated
Fund

9,110*2 
9,247*9 

10,634*4 
14,235*8 
18,143*5 
20,706*0

8,331-0 
9,721*2 

10.632*4

1,000*5 
1,861-4 
2,679*0

3,965*2 
4,943*5 
5,961*0

7,266*1
8,160*2
9,085*2

11,290*5
12,921*4
14,230*2

1,415*1
2,562*1
3,726*8

9,524*4
10,697*5
12,144*3

14,996*7
16,605*9
18.122*9

9,133*7
9,245*4 

10,633*3 
14,191*2 
18,159*4 
20,710*0

8,230-2 
9,569*5 

10,633*3

974*3 
1,835*2 
2,671*6

3,942*5 
4,923*5 
5,959*0

7,295*1 
8,169*8 
9,024*6

11,262*8 
12,837*3 
14,191*2

1,441*6 
2,621-7 
3,749*9

5,473*3 
6,773*9 
7,964*6

9,549*7 
10,724*1 
11,974*9

14,933*5 
16,648*5 
18.159*4

6,577*3 
7,885-5 
9,195*3

10,889*5
12,330*5
13,832*0

17,275*2
19,031-0
20,706*0

6,593*1 
7,925*7 
9,213*3

10,950*3
12,347*0
13,702-9

17,206*0
19,007*2
20,710*0

£ million

Payments
of

overspill
relief

(3)

Source: Board of Inland Revenue
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CENTRAL GOVERNMENT

t a b l e  3.11

Total

Financial 
years! M 

1970/71 . . 
1971/72 . . 
1972/73 . . 
1973/74 . . 
1974/75 . . 
1975/76 . .

4,710-8
5,327-6
5,740-9
6.240- 4 
7,416-3
9.240- 9

1974 Jan. 
Feb. 
March

748-4
414-0
524-9

April. 
May. . 
June.

696-8
463-8
510-0

July . 
Aug . 
Sept .

781-4
564-2
567-9

813-9
685-9
530-4

1975 Jan .
Feb . 
March

749-7
558-4
503-2

April. 
May. . 
June.

856-5
576-2
638-2

July . 
Aug . 
Sept .

895-7
642-7
758-0

1,018-2
810-3
697-9

1976 Jan. .
Feb . 
March

897-9
684-2
776-0

April. 
May . 
June.

957-4
764-7
771-2

July
Aug
Sept

991-7
768-2
837-1

1,119-7
1,024-5

866-9

1977 Jan . !  1,079-8
Feb(S)| 778-9 
March(5) 926-2

I

Beer

467-0
482-7
491-7
365-1
450-6
652-4

26-6
28-2
25-8

29-5
36-8
40-9

38-7
42-3
40-4

37-3
39- 4
40- 6

37-0
35-4
32-3

62-0
66-9
60-6

60-3
60-5
58-9

54-5
43-2
43-6

Wines,
cider

and
perry,
and

spirits!^)

463-7
515-0
582-0
588-1
682-3
909-1

33-0
32-6
43-1

46-4
49-4
56-9

89-4
120-6
84-5

84-3
48-4
56-8

127-3
135-6
91-2

86-8
53-6
65-5

Customs and Excise duties

Net receipts by HM Customs and Excise

Tobacco Purchase
tax

1,141-1
1,123-8 
1,182-9 
1,084-8 
1,337-4 
1,676-6

91-1
91-3

101-6

1,270-7
1,428-6
1,387-8

379-5
1-0
1-3

Betting
and

gaming
(3)

Hydro
carbon

oils

114-1
92-5

117-6

130-4
156-3
171-3
185-4
238-4
264-9

1,393-1
1,441-5
1,553-7
1,585-1
1,547-6
1,540-2

Pro
tective
duties

Value
added

tax

113-6
111-3
108-2

124-2
108-9
126-4

259-6
282-9
368-7
462-4
525-6
557-9

18-8
18-8
16-2

129-3
135-7
123-2

40-6
43- 9
44- 1

1,468-6
2,506-4
3,450-7

400-7
91-4

150-7

113-4
124-0
104-3

21-0
20-9
25-9

140-2
129-6
131-8

301-4
91-6

118-3

129-4
107-4
103-9

133-3
125-2
122-5

20-2
18-0
19-8

142-5
140-7
123-8

117-0
114-1
121-6

46-0
48-0
43-5

137-0
123-7
130-6

47-0
39-2
34-8

351-1
165-5
159-3

326-0
193-5
115-9

349-4
203-1
134-4

140-5
122-5
158-3

0-3
133-4
125-2
130-1

154-7
144-5
141-4

0-1

149-7
135-7
153-3 0

66-5
72-9
92-6

150-3
141-4
141-8

0-1

138-7
121-7
127-5

121- 3
122- 4 
132-3

70-9
65-0
70-6

138- 6 
238-9
139- 9

68-0
52-5
57-4

34-1
38-1

110-3

131-4
115-3
170-6

157-1
172-7
183-9

378-8
158-0
199-6

390-8
195-1
250-2

421-6
272-5
195-7

449-9
274-0
268-9

398-6
257-1
211-9

158-2
190-1
170-0

0-1

169- 2 
163-1
170- 6

180-2
165-0
178-0

173-9
177-8
176-6

441-8
258-7
201-9

160-2
154-8
184-7

66-8
64-6
69-9

1

117-7
122-2
179-7

£ millioni

423-5
112-0

284-7
283-2

( I ) The sum of the twelve monthly receipts differs from the total shown for the financial year. The yearly totals 
include revisions, e.g. on account of amounts payable to the Isle of Man, which cannot be allocated to particular
periods.
(7) From October 1976 the figures in this column include receipts for cider and perry. ^
(3) From January 1974 the figures given include receipts from Northern Ireland. Previously the duties imposed
by the Government of Northern Ireland had been retained by them.
(4) Including a small amount of export rebate.
(5) Provisional.
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Other

Cumulative total in 
current financial year

Receipts 
by HM 
Customs 

and 
Excise

Net
payments 
into Con
solidated 

Fund

4,710-8 4,709-1
5,327-6 1 5.325-3
5,740-9 5,743-5
6,240-4 1 6,219-6
7,416-3 7,406-5
9,240-9 9,176-4

5.308-7 5,273-9
5.722-7 5,702-5
6,247-6 6,219-6

696-8 685-8
1,160-6 1,180-2
1,670-6 1,667-5

2,452-0
3,016-2
3,584-1

4,398-0
5,083-9
5,614-3

2.462-7
3,031-9
3,565-5

4,376-9
5,082-6
5,581-1

6,364-0
6,922-4
7,425-6

856-5
1.432-7
2.070-9

6,331-1
6,935-9
7,406-5

819-5
1,500-0
2,055-1

2.966-6
3,609-3
4.367-3

5,385-5
6,195-8
6.893-7

7,791-6
8,475-8
9.251-8

957-4
1,722-1
2.493-3

3.485-0
4,253-2
5.090-3

6 .210-0
7.234-5
8.101-4

9,181-2
9,960-1

10.886-3

•  . ̂

Source: HM Customs and Excis



STABLE 3.12
Taxes received by other departments! >)

Selective employment tax

Furvj

J520
316-2
m

J98̂
m
>14-3

2,462']
3,03H
3,56H

5,58Mf

6,33M . 
6,935̂  ̂
7.40H-i;

and̂ -

1 h

III

Payments
by

employers

Payments 
into 

Consolidated
Fund(3)

Financial years
1969/70 ...........
1970/71 ...........
1971/72 ...........
1972/73 ...........
1973/74 .........
1974/75 ...........
1975/76 ...........

1973 October . 
November 
December.

•  *

1.903-1
2,012-3
1,335-2
1,008-6

39-0

1.888-1
1,989-5
1.323-7

993-5
45-0

2-0
0-1

I
1974

i

1975

January. . 
February 
March. . .

April. . . . 
May . . . .  
June. . . . .

J u ly .........
August . . . 
September

October . . 
November. 
December.

January. . . 
February . 
March. . . .

1976

April.........
M a y .........
June.........

J u ly .........
August . . .  
September ,

s

October . . . 
November. . 
December. .

January
February
March

April
May
June

•  •

•  «

9  »

1977

J u ly ..............
August ___
September

October .
November.
December.

January, , 
February 
March.

•  #

9  9

Selective employment

Refunds(4) | Additional
payments

1,253-3
1,363-5

998-8
650-8
151-3

1-8
0-2

0-1

to Great Britairt.
Government of Northern Ireland. this the duties were retained by the

' = > A f t t  ™  refunds to local authorities.

payments

Regional 
'employment 
premiums

108-8
109-2
109-4
100-9
106-8
155-7
215-1

23-5
30*1

CENTRAL GOVERNMENT

€ million

Motor vehicle duties(2) | ^®^^erment
levy

Net
value of 
licences 
issued

414-3
443-4
460-1
490-0
509-6
526-9
775-9

49-1
46-6
37-9

46-1
45-0
42-3

62-4
68-9
59-9

78-2
65-8
70-9

65-0
65-8
54-8

Payments
into

Consolidated
Fund(5)

416-7
421-3
473-4
485-0
533-6
532-2
780-7

52-1
50-3
40-5

51-9
44-4
42-0

64-5
60-0
72-3

68-4
55-8
63-7

74-9
62-3
65-4

Sources:

Receipts
by

Land Com 
mission

Government Actuary's Department 
Department of the Environment 
Central Statistical Office
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CENTRAL GOVERNMENT National savings {*)
Totals

£ million

TABLE 3.13

Premium savings bonds

Pur
chases

V! r

L '‘f'.

*4

- 4in

.

A

*c.v*
* • *

136*7
128-1
112-6

1972 .................................
1973 .................................
1974 .................................
1975 ..................................1
1976 .................................

Repay
ments

Amount
remain

ing
invested 
at end of 
period

Repayments

Pur
chases

149-1

1976 January...................I
February................... | ^^-l
March ...................... I
April
May.
June

J u ly ........................... I IS-I
August....................... I *'‘̂ ■0
September................ I 13-3

962-3 
1,015-6 
1,048-5 
1,110-0 
1,185-6

363-9
254*5
270-0
327-7
424-1

Prin
cipal

Accrued 
interest

1,119-0
1,126-5
1,133-6

28-6
32-9
28-0

1,140-2
1,145-6
1,150-1

October......................I ’6
November .......... I 11 *3
December(2)............ I 9*9

1977 January(2)............... I 9-5
February(2)...............I 12-5
March{2)..................... I 8-8

290-1
359-4
365-0
391-5
325-8

101-1
123- 4
124- 6 
124-8 
109-9

101-7
110-9
122-3
139-4
150-5

1,156-9
1,165-1
1,172-2

1,188-5
1,194-5
1,196-0

22-4
20*6

135-6

204-5
194-6
212-2

43-5
62-9
54-2

15-1
23-6
20-8 13

ificates
issues

Amount
remaining

invested at end
1 of period ^

Principal
\ccrued
interest

2,141-4 540-5
2,036-5 528-0
1,941-5 525-7
1,877-7 540-3
1,976*0 580-9

1,875-4 542-6
1,878-1 544-7
1,879-0 547-7

J 1,879-3 549-2
) 1,879-1 553-6
5 1,878-2 558-8

7 1,882-2 562-2
3 1,882-3 567-5
5 1,885-1 573-1

9 1,879-6 576-4
7 1,876-7 580-7
9 1,976-0 580-9

0 2,137-0 578*8
6 2,268*7 567-8
5 2,435-7 560-5

National savings certificates 
retirement issue (Index-linked)

(M

Repayments

Princi
pal

Index-
linked

in
crease

Index-
linked

in
crease

Amount 
remaining 

invested at end 
of period

Princi
pal

Index-
linked

in
crease

212-3
194-3

0-8
25-6 45-0

211-5
380*2 40-8

225-8
238-1
246-4

0-9 16-6

264-0
273-8
284-4 15-7

302-3
315-4
327-4

344-6
362-5
380-2

401-7
421-8
441-7

31-4
35-7
40-8

45-9
50-7
59*5

Save as You Earn

Department for National Savings and trustee savings banks(3)
1st and 2nd issues

'ontracts 
in force 

at end o f 
period 

‘housand.

Repayments
Amount 

sub
scribed

Principal

1972 ................... I 543
1973 ...................  568
1974 ...................  566
1975 ...................  506
1976 ...................  442

1976 January • • ■ I 503
February . . I 498 
March........ I 496

April ......... 492
M a y ...........I 489
June ........  I 485

J u ly ...........I 482
August . . . .  I 479 
September . I 477

Accrued
interest/
bonus

Accrued
interest/

bonus

Amount remaining 
invested at end of 

period

Principal

95-3
141-7
176-5
186-6
190-3

Accrued
interest/

bonus

Department for National Savings 
3rd issue (lndex-linked){i)

Contracts 
in force 
at end o f 
period 

Thousands

Amount
sub

scribed

Repayments

188-1
189-4
191-0

266
403

^ . . ,1 Accrued
I interest

Accrued
interest

October . . 
Novembet. 
December.

1 9 7 7  J a n u a r y ( 2 )  . 
February(2) 
M a r c h { 2 ) .  . .

430
416
403

192- 7
193- 7 
195-1

280
300
314

196-7
198- 0
199- 6

13-4
56-6

Amount remaining 
invested at end of 

period

Principal

13-4
69-0

Accrued
interest

199-8
195-0
190-3

186-5
181-8
177-5

384
393
403

29-6
34-4
39-0

44*1
48-8
53-6

58-7
63-9
69-0

74-5
80-1
85-8

\\)

(1) For terms offered see Notes and Definitions. (3) Provisional. P ) The " " "
be obtained d irec tly  fro m  the Trustee Savings Banks Central Board. ) a ue o e 91 Ninuember 1976
development bonds principal converted to British savings bonds in the period. (sI From
Trustee savings banks' Current Accounts and the Special Investment ^
form the Nevv department. (6) Nominal value held on behalf of depositors (DNS and TSB s Section).

Source; Department for National Savings^
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CENTRAL GOVERNMENT
I IQ.

£ million

National Savings Bank British savings, defence and national
development bonds

Ordinary account Investment account

225̂
238-1
246̂ 4

264•{) 
273-8 
ffi4'4

302-3 
315-4 
327-4

344-6 
362-51 
380-2'

401-71 
421-8: 
441-7!

1 ,1

t.

15-7

3W • 
35-7 I I
4(« Iq

1972 ................
1973 ................
1974 ................
1975 ................
1976 ................

1976 January . 
February 
March . .

April........
M a y .........
June.........

J u ly .........
August . . . 
September

October , . 
November 
December

1977 January(2) 
February{2 
March(2). ,

- Repayments
—  ______________________

Deposits With
drawals

Accrued
interest

DdldnCO
at end 

of
period

Deposits With
drawals

Accrued
interest

Balance 
at end 

of
period

Pur
chases

Before
mat
urity

On
mat
urity

551-4
565-6
529*9
545-3
545*9

564*7 1
595*2
590-0
593-4
604*6

48-7
57-2
57-8
57-7
58*1

1,489-9
1,517*5
1,515*2
1,524-8
1,524*2

155-2
124-7
92*1

101-7
113*4

68-6
111-3
115-0
108-1
116*7

31*1
40-5
47-4
50*0
54*7

493*8
547-7
572-2
615-8
667*2

1 195-1
215*0
106*5
106*0

97-2

49-9
200-8
185-6
73*6
62-3

33*7
24*7

34*1
28*6

52*2
43-1
53*8

41*3
45-2
54-8

4*9
4-9
4-9

1,540-6
1,543*4
1,547*3

11-2
10-7
10-9

6*5
11-2
10*5

4-5
4-5
4*6

625-0
629*0
634-0

10*0
10-8
10-6

3*3
4-9
3*9

2-6
0*7
0*3

44-7
43-8
41-9

44-8
49-9
51-9

4-9
4-9
4*9

1,552-1
1,550-9
1,545-8

10*8
9-4
9-0

10-1
9*4
9*3

4-6
4-6
4*5

639-3
643-9
648-1

15*0
11-4
9-2

5-9
3*9
4-0

3-2
3-3
0*4

50-1
46-6
43-8

55-8
48*8
44*9

4-8
4-8
4*8

1,544-9
1,547-5
1,551-2

9-6
9-7
9*2

9-8
7- 9
8- 7

4-6
4-6
4*6

652-5
658-9
664-0

16-2
4-8
3*7

4-9
3*9
3*7

5*1
1-6
M

50-8
37-8
37-3

52-5
51*9
62*8

4-8
4-8
4*7

1,554*3
1,545-0

9-6
6*8
6-5

8-7
10-1
14-5

4-5
4-6
4-5

669- 4
670- 7 
667*2

2*9
1*5
M

5-1
7-2

11*6

7*9
1*9
0*5

55-4
45- 7
46- 5 1

45*8
52-7
57*2

6-6
6*1
5*6

1,540-4 
1,539-5 
1,534*4

9*2
9-7

10-0

9-6
15*6
15-7

5-6
5-3
4-9

672*4
671*8
671-0

1*4 
1-6 
1-7 1

6-8
7-9
8*6

1*1
9-8
0*2

Trustee savings banks

Ordinary departments

Savings account

reni3'''̂
invested at enHf

penod Deposits
K  I

Pnnc*p3<
Accn»,

:!! • • » •
1972
1973
1974
1975
1976

1976 Jan..  
Feb. . 
March

April. 
May . 
June.

f

i 1977 Jan(2) 
Feb(2)

2 ,3 5 M
2,586-0
2,759-9
3,131-8
2,917-1

240*4
233-2
269-0

236*1 
241*2 
245*5

257-9 
256-5 
231*1

226*9 
247*8 
231.5

With
drawals

1 '

215*0 
260*0 

March (2) 249*0

2,276*4
2,541-9
2,697*0
3,083-3
2,917-2

234-8 
210*1 
249-1

236*0 
234*7 
254*8

273*4 
247*9 
227*6

216*2 
259-8 
272*8

213*0 
249*0 
252*0

Accrued
interest

Balance 
at end 

of
period

1,244*8 
1,333-7 
1,445-5 
1,545*9
1,601-1(7)

1,556-3 
1,584-1 
1,608*8

Current account(S)

Deposits

1,613-8(7) 
1,624-6 
1,620-0

1,646-1
1,638*6
1,601*1

1,607*1
1,623-0
1,624*7

237-5 
346-0 
495*2 
942-6 

1,682*7

106-3 
106-1 
146-4

150-5 
167-3 
264-4

179-0 
150-8 
155*2

148-3 
108-4

With
drawals

227*8
335-5
475-4
893*4

1,644-0

107-6
99-6

135-3

148-1
163-0
261-9

172-1
146*9
151*9

142*6 
115-0

Balance 
at end 

of
period

32*0 
42*5 
62*3 

111-5 
(153.0) (8) 

(10)
110-2
116-7
127*8

New department(s)

Deposits

566-2
585-8
537-4
709-4

1,220-3

With
drawals

443-8 
608*1 
648*5 
705*5 

1,232-4

Accrued
interest

113*8
134-0
148*3
161-4
161*9

Balance 
at end

of
period

133-0(8) 
137*3 
139-8

146-7 
150-6 
153-9

159-6
(153*01(10)

1,877*8 
1,989*5 
2,026-7 
2,192-0 
2,616*1(9] 

(11)
2,208-3 
2,228-8 
2,245-0

National 
Savings 
Stamps 

and 
Gift 

Tokens 
out

standing 
at end of 

period

48-5
50-9
52*6

86*3
90-0
79-8

75-4
189-0
246-1

258*0
277*0
277-0

2,381-3(9;
2.392- 4
2.392- 8

70-0
191-0
272*0

255-0
273*0
278-5

51*9
50-2
48-8

S00  ̂ ^
Bank. (8) Includes £2*8m^transferred fmm ^^1*0m. transferred from Greenock Provident Trustee Savings
£ l 08-8m. transferred from Birmingham M u n i c i p a 7 w ^
Greenock Provident Trustee Savings Bank d o  l  ^^2-5m. transferred from
transferred from Current accounts from 21 November 1976- ^  53-Om.

) Includes current accounts up to 20 November 1976 ‘ '^eluding accrued interest.
Central government borrowing requirement in Table 3 s ' (is i I  financing of the

) Excludes effect of note ( 11) ■ ( ) Excludes effects shown in notes (7) (8) (9),

2,463-0 
2,629*6(11) 
2,616*1

2,632*1
2,652-1
2,665*1

107*5
22*4

Amount
remain

ing
invested 
at end of 

period

908*3 
897-8 
792*5 
790*8 
797*1

794-9 
800*1 
806-5

812*4 
816-6 
821*4

827*6 
826-9 
825-8

815-7 
808*1 
797*1

790*6 
774*5 
767*4

Other 
securities 

on the 
National 
Savings 
register 

out
standing 
at end of 
period(6)

Total 
out

standing
✓

at end 
of

period

272*6
335-0
445-1
533*8
6 5 M

541*9
547*1
550-8

561-4
570-8
581-6

593-5
586*8
602*9

625-6
642-7
6 5 M

651*1
651*1
651*1

10,103*2 
10.438*3 
10,599*4 
11,320*1 

'12,341*8

11,414*9 
11,519-5 
11,617*5

11,824-6
11,894-1

'11,948-7

12,019*6
12,093*1
12,185-0

12,275-8
12,302-6
12,341*8

12,556*5
12,726-0
12,919*1

Source: Department for National Savings
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CENTRAL GOVERNMENT

TABLE 3.13 (continued)

National
savings
certifi
cates
(12)

1972 .........................  I
1973 .........................  -117-4
1974 .........................  -97-3
1975 .........................  162-3
1976 .........................  348-4

British
savings,
defence

and
national
develop

ment
bonds

1972 3rd quarter . .  
4th quarter . .

1973 1st quarter . 
2nd quarter . 
3rd quarter . 
4th quarter .

Premium 
savings 
bonds

• •1974 1st quarter
2nd quarter . . . 
3rd quarter . . . 
4th quarter . . .

1975 1st quarter 
2nd quarter 
3rd quarter 
4th quarter

■ •

30-0
35-6
22-8
16-9

• •

1976 1st quarter . . . 43-6
2nd quarter . . . 64*0
3rd quarter . . . 75*6
4th quarter . . .  165-2

1977 1st quarter (2). . 519-5

1975 A p r i l ...............  -1 -5
M ay.................
June.................  80*b

J u ly .................  30-9
August.............  10-5
September . . . .  11*1

October........... 10-7
November . . . .  7-0
December........  12*5

1976 January........... 14-3
February......... 17-1
March.............  1 12-2

A p r i l ...............  19*4
M ay.................  14-0
June ...............  I 30-6

J u ly .................  I 31*5
August............. I 21-5
September . . . .  I 22-6

October........... 1 19-3
November . . . ,
December . . . .  1 122-3

-29-7

1977 January(2) . . . . 
February(2) . . . 
March(2)...........

185-5
145-6
188-4

See footnotes on pages 36 and 37.

16-2
15-8

10-4

National savings!‘ )

Changes in totals outstanding

Save As You 
Earn

Depart
ment

for
National
Savings

(12)

Trustee
savings
banks
(12)

National
Savings
Stamps

and
Gift

Tokens

National
Savings
Bank

Ordinary
account

(12)

38

6-7 4-7 -0-1 2-0
6-8 5-1 -3 -0 2-6

7-0 5-2 7-5 27-8
7-1 5-4 2-2 —

7-1 5-5 1 2-9
6-6 5-4 -3-9 -3-1

6-8 5-4 6-0 16-7
6-3 5-0 2-5 -12-4
6-5 5-4 -9-3 -6 -0
3-9 2-9 -11-7 -0 -6

0-8 2-0 9-8 24-7
0-8 2-8 4-5 -12-6
6-1 3-3 1-6 0-7

11*8 3-3 -5-0 -3 -2

14-4 3-1 7-1 22-5
16-1 3-2 2-1 -1 -5
18-0 3-6 -5 -9 5-4
14-9 -4-0 -17-1 -27-0

11-3 -5 -5 -15-3 10-2

0-8 3-3 -2-2

Trustee
savings
banks

Ordinary
depart
ments

( 1 2 ) (1 3 )

-1 -4 3-7

-2 -2 3-1
-4-7 -9-3

-10-2 -20-8

-13-6 16-2
-1-7 -0-9

-5-1

121-9
99-4

131-6
149-6

Total 
of

certificates, 
bonds 

and
deposits
(13)  (14)

National
Savings
Bank
Invest
ment

account
(12)

464-4
107-1
-10*7
423-1

92-9(15] 578-1(15)

16-7
18-6

69-9
52-7

110-9
53-7
24-0

-81-5

83-9

32-6
10-8

79-2
19-4(15)
24-8
30-5

135-9
105-6
119-3
62-3

209-2
134-7(15)
148-0
86-2

23-6 524-5

43-7

-9-6

6-4(15)
15-1
-2-1

51-1(15)
44-4
39-2

44-5
53-9
49-6

43-6

47-8

193-5
150-1
180-9

29-9
22-1

3-8

Trustee
savings
banks
New

depart
ment

( 5 ) ( 1 2 )

Other 
securities 
on the 
National 
Savings 
register 

(6)

236-2 
111-7 
37-2 

165-3 
149-8(15) 

( 1 6 )

58-8
41-4

9-0
10-3

53-0
26-5(15)
51-1
19-2(16)

49-0

15-0(15)
11-1
0-4

£ million

Total
(12)

845-4
335-1
161-1
720-7
896-6(15)

(16)

167-6
126-5

220-9
115-6
83-3

-84-7

224-7
189-0
186-2
120-8

297-4
206-1(15)
236-3
156-8(16)

577-3

42-0
38-6

108-4

60-2
40-7
85-3

19-1
13-6(16)
13-5

16-0
20-0
13-0

94-8
104-6
98-0

32-0(15)
69-5
54-6

90-8
26-8(16)
39-2

214-7
169-5
193-1

Source: Department for National Savings
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TABLE 3.13 [continued)

'̂ the

S3v.rw
^ 5ter
l‘)

Total
(i:|

9*0 ‘ 167-6
10*3 '126*5

12*3 2200
14*1 1150
16*1 83*3
19^ -84-7

2 5 4 : 27*8
2 7 ^ : 20*7
24-6 56*7
32*3 ■ 550

29*5 224-7
2 0 « 1890
4*0 186-2

3 4 4 : 120*8

170 ‘ 2974
30*8

1

206-1 '
21 *3 236*3
48-2 il56*8liM

— ' 577*3 :

6*1 4 2 0  ■
4*2 3 8 0  :

1 «

10*5 1084 S
1
1

8-2

1

60-2 .
13*6 40-7 I
9 4 85-3 ;

1

12*7 8 2 6  1
1

l0-7 43'8 i

11*0 : -5*8 j 11/I

National
savings
certifi
cates

»

1974 1st quarter. .
2nd quarter. .
3rd quarter. .
4th quarter. .

1975 1st quarter. .
2nd quarter. .
3rd quarter. .
4th quarter. .

1976 1st quarter. .
2nd quarter. .
3rd quarter. .
4th quarter. .

19771st quarter(2) 460*6

1975 April . . .  
May . . . .  
June.. . .

July . . . .  
August . 
September

October .
November
December.

1976 January . . 
February. . 
March. . .

A p r il___
M ay.........
June.........

Ju ly .........
August . . 
September

October. . 
November 
December

1977January(2)
February(2 
March (2) .

-11 -9
-1 5 -0

68*4

British
savings.
Defence

and
national
develop

ment
bonds

1972 -27*3 111*5
1973 .................................................................................. -228*3 -10*5
1974 .................... -219*6 -105*3
1975 ................ 23*0 -1 *7
1976 .................. 152*9 6*3

1972 3rd quarter. . 1 -15*2 12*1
4th quarter. .  I -2 0 -9 3-2

1973 1st quarter. . 1 -22*6 -14*7
2nd quarter. . 1 -42*5 10*8
3rd quarter. .  I -76*6 18-5
4th quarter. .  I -86*6 -25-1

•30-0
35-6
22-8
16-9

- 29*7

104*0

167*1
127*8
165*7

See footnotes on pages 36 and 37.

Premium
savings
bonds

16*2
15*8

10*4

National savings! i)

Net receipts In period

Save As You 
Earn

Depart
ment
for

National
Savings

Trustee
savings
banks

-7*4

National
Savings
Stamps

and
Gift

Tokens

-1 5 *3

National
Savings
Bank

Ordinary
account

- 8 * 1

-9*1

Trustee
savings
banks

Ordinary
depart
ments

(13)

33*9

10*0

CENTRAL GOVERNMENT

National
Savings
Bank

Invest
ment

account

22*0
13*6

- 12*0

1*6

-0 *3

Trustee
savings
banks
New

depart
ment

(s)

122*4

-0 *9

Other 
securities 

on the 
National 
Savings 
register 

(6)

11*9

16*1

£ million

Total

510*9
-5 5 *3

-273*1

356*0

82*0 
41*7

126*8 
20*1 

-14*8  
-187*4

174*3
70*2
99*9
11*6

419*5

43*1

-44*5

22*6
28*9
48*4

164*0
116*9
138*6

Source: Department for National Savings
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TABLE 4.1

Financial years

1973/74

Unadjusted
1973 1st quarter. 

2nd quarter. 
3rd quarter. 
4th quarter.

1974 1st qtr(4) . 
2nd qtr(4) 
3rd quarter 
4th quarter

1975 1st quarter . 
2nd quarter. 
3rd quarter. 
4th quarter.

1976 1st quarter . 
2nd quarter. 
3rd quarter. 
4th quarter.

Seasonally adjusted
1973 1st quarter. 

2nd quarter. 
3rd quarter. 
4th quarter.

1974 1st qtr(4) . , 
2nd qtr(4) . 
3rd quarter. 
4th quarter.

1975 1st quarter . 
2nd quarter. 
3rd quarter. 
4th quarter.

1976 1st quarter . 
2nd quarter. 
3rd quarter. 
4th quarter.

—

Gross j

Total trading
surplus

( 1 )
II

7,028 131
8,477 129

10,069 100
14,513 88
17,159 81

6,462 142
7,364 128
8,781 128

11,268 93
15,535 85

2,064 32
2,118 32
2,125 32
2,170 33

2,368 31
2,483 19
2,561 22
2,657 28

3,567 24
3,463 20
3,880 22
3,603 22

4,589 21
4,128 20
4,111 20
4,331 20

2,064 32
2,118 32
2,125 32
2,170 33

2,368 31
2,492 19
2,568 22
2,641 28

3,555 24
3,475 20
3,891 22
3,592 22

4,582 21
4,137 20
4,116 20

1 4,324 20

divi-

and

1,282
1,591

2,524
2,974

1,202
1,326
1,695
2,136
2,665

4. LOCAL AUTHORITIES
Local authorities

Receipts

Rates

Cash
Accruals
adjust

receipts ment

2,442

(2)

-6 5
2,507 151
3,006 56
4,228 -233
4,704 -200

2,167
2,450 —
2,718 —

3,204 —
4,242

417 206
673 3
579 100
838 -158

628 55
704 87
809 -1 6
865 -7 0

826 -1
1,002 47

961 96
1,439 -375

840 232
1,214 -7 9
1,125 19
1,525 -372

1 J

»

• 1

623
676
679
680

683
791
793
795

825
1,049

! 1,057
1 1,064

) 1,072
i 1,135
1 1,144
) 1,153

Current account

Current
grants
from

central
govern
ment

3,238
4,099
4,893
7,906
9,600

2,951
3,460
4,240
5,835
8,543

1,060
1,021

998
1.020

1,201
1,176
1,232
1,284

2.143
1,781
2,160
1,822

2,780
2,249
2,200
2,371

1,060
1,021

998
1,020

1,201
1,176
1,232
1,284

2,143
1,781
2,160
1,822

2,780
2,249
2,200
2,371

Expenditure

Total
current
expen
diture

Current 
expenditure 

on goods 
and services

Educa
tion

6.364
7,704
9,506

13,066
15,007

2,400
2,755
3,317
5,105
5,566

Subsi
dies

Other

5,752
6,691
8,127

10,559
13,478

2,119
2,497
2,846
3,927
5,050

2,482
2,947
3.431
4,628
5,380

1,937
1,838
1,922
2,007

2,245
2,592
3,092
3,675
4,823

2,360
2,135
2,350
2,661

3,413
2,890
3,331
3,432

1.360 
1,123 
1,262
1.360

3,825
3,598
3,791
3.793

1,797
1,874
1,971
2,062

1,305
1,407
1,393
1,461

1,087
1,098
1,182
1,261

2,195
2,194
2,383
2,734

3,225
2,937
3,386
3,518

1,282
1,318
1,357
1,423

3,592
3,667
3,851
3,897

1,348
1,115
1,284
1,358

1,293
1,397
1,416
1,460

1,083 
1,098 
1,192 
1,

1,276
1,318
1,369
1.417

(1) Before providing for depreciation and stock appreciation. (2) The difference between cash receipts and 
accruals. (3) Payments to inland Revenue less amounts deducted from interest paid. (4) Most of the 
figures for these two quarters are much less reliable than usual because of low response to the quarterly
enquiries.

40

Current
grants

to
personal

sector

Debt
interest

1,170
1,489
2,017
2,265
2,799

Pay
ments 
of UK 

income 
tax 
(3)

1,121
1,229
1,658
2,094
2,482

£ million

Balance:
current
surplus

(M

I-

1 .

Source: Central Statistical Office

i
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Local authorities
TABLE 4.2

f'ay.

Of UK 
'ocorne 
tax

Capital account

Receipts

Baiaoce:
Current

Total
Current
surplus

(1)

Capital 
grants 

from the 
central 
govern

ment

2A 710
2 673

- 6 ' 654
10 709
3 2,05?

i1

49
t

■ 12?
13 280

■53 ; 203
- 9 ' 163

43 8
13 : 348
39 :' 211
17 f

1
53 . 154
10 ! 573
43 549
20 ^ 171

56 : 764
28 i 530
52 . 320
32 1j_

53S

1 267
1 244

154f
108

173
1 298

185
1 -93

4 330
41 538
i 505 ̂ 1 74

1972 ...........................  2,542
1973 ...........................  3,353
1974 ...........................  4,098
1975 ...........................  4,483
1976 .......................................... I 4,296

Financial years
1971/72 ......................... I 2,199
1972/73 .......................  2,715
1973/74 .......................  3,699
1974/75 .......................  4 222
1975/76 ......................... I 4,*514

1974

1975

1976

1st quarter(4). 
2nd quarter(4)
3rd quarter. . . 
4th quarter. . .

1st quarter. . . 
2nd quarter . . 
3rd quarter. . . 
4th quarter. . .

1st quarter. . . 
2nd quarter . . 
3rd quarter. . . , 
4th quarter. . . ,

1,162
774

1,089
1,073

1,286
1,022
1,022
1,153

1,317
925

1,007
1,047

Borrowing I 
requirement

Borrowing
from

central Other
govern

ment (net)

873 513
1,017 1,345
1,259 2,120
1,165 1,646

481 1,095

861 558
968 594

1,000 1,560
1,114 2,195
1,150 1,289

305 452
157 776
345 452
452 440

160 527
411 624
258 197
336 298

145 170
297 279
140 287

-1 0 1 359

Net
pur

chases
of

public
sector
debt

Accruals
adjust

ment
( 2 )

Short
term
assets

1

535

TABLE 4.3

Total
net

borrow
ing

Borrow
ing

from
central
govern

ment

Other public 
sector

Local authorities' borrowing requirement
Analysed by sector

Borrowing from other sources

Exchange 
cover 

scheme: 
payment 
of claim 
— (2)

Banking
sector

Other

990
470
265
427

1972
1973
1974
1975
1976

1974

1,386
2.362
3,379
2,811
1,576

873
1,017
1,259
1,165

481

Other
financial
institu
tions

industrial 
and com
mercial 
com

panies

1975

1976

1st quarter 
2nd quarter 
3rd quarter 
4th quarter

1st quarter 
2nd quarter 
3rd quarter 
4th quarter

1st quarter 
2nd quarter 
3rd quarter 
4th quarter

=̂ ersonal 
sector 
0 )

Uniden
tified
items
(resi

dual)
( 3 )

687
1,035

455
634

13

(3) supplement to
trlnsDort^^ government securities and, from

port executives and regional water authorities.
Notes and Definitions on page 143. 
2nd quarter 1974, loans to passenger

41

LOCAL AUTHORITIES

£ million

Expenditure

Gross
domestic

fixed
capital

formation

2,237
2,858
3,402
3,824
3,977

Capital
grants

to
personal

sector

Capital
grants

to
public

corpora
tions

Net
lending

to
private
sector

2.013
2,362
3,184
3,435
4,005

1,038
610
900
854

1,071
862
873

1,018

1

Source: Central Statistical Office

£ million

Overseas sector

Tem Long
porary term

144 5
151 166

-1 2 3 46
85 10

-1 7 3 13

-4 0 40
-4 9 15

Total

o f  which 
Overseas 

official 
flnanc-

Contribu 
tion to 
public 
sector 

borrow
ing

require
ment

513
1,345
2,120
1,646
1,095

131

514
1,348
2.125 
1,653
1.125

188
-1

4

4

1

- 1 2
- 1 5 13

3 6

26
-2 5 3

-1 1
1

Source: Central Statistical Office
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LOCAL AUTHORITIES

TABLE 4.4

Un
adjusted

P
i

k
r  h I

'•sN? . f
V .

4,' 4 <

Total net borrowing
1972/73 .................1 1.562
1973/74 ................. 2.560
1974/75 ................. 3,309
1975/76 .................1 2.439

1974 1st quarter . 
2nd quarter 
3rd quarter. 
4th quarter.

1975 1st quarter . 
2nd quarter 
3rd quarter. 
4th quarter.

687
1,035

455
634

1976 1st quarter . 
2nd quarter 
3rd quarter. 
4th quarter.

Longer-term net 
borrowing

1972/73 ................ 1 1,016
1973/74 ................ 1 1,725
1974/75 .................  2,996
1975/76 .................  2,576

1974 1st quarter . 
2nd quarter 
3rd quarter. 
4th quarter.

1975 1st quarter . 
2nd quarter 
3rd quarter. 
4th quarter.

1976 1st quarter . 
2nd quarter 
3rd quarter. 
4th quarter.

Net temporary 
borrowing

1972/73 ................. 1 546
1973/74 ............... .1 835
1974/75 ................. 313
1975/76 ................. -137

1974 1st quarter . . I 79
2nd quarter . j 334
3rd quarter. . 1 186
4th quarter. . 1 103

1975 1st quarter . . 1 -310
2nd quarter .1 206
3rd quarter. .1 -169
4th quarter. .1 55

1976 1st quarter . .1 -229
2nd quarter .1 45
3rd quarter. .1 224
4th quarter. .| 541

Total

Season
ally

adjusted
(1)

o f which 
in

foreign
curren

cies

623
1,057

451
648

129
188

- 6

-1 0

129
188

- 6

- 1 0

See footnotes to Table 4.5 on page 43

Negoti
able

bonds

Local authority borrowing

Listed
securi

ties
other
than
bonds

Revenue
bills

Public
Works
Loan
Board

(2 )

924
978

1,121
1,149

Public
corpor
ations

42

1

£ million

Other loans and mortgages

Financial
institutions

Banks Other

162
491

1,058
645

In
dustrial

and
com

mercial
com
panies

Personal
sector

226

Direct
borrow

ing
from

abroad

-2 1

13

13

Un-
classi
fied

20

li

Source; Department of the Environment

19

19



£
'On TABLE 4.5

Local authority borrowing LOCAL AUTHORITIES
^ •

\\h<
: ■

t

jJ;-
t

• »
\  %

0  •
%

£ million

OfT,

-1

tl I
18 I

41

- 3 ' -1 9  1 ;
20 i |

__ 14
%
j ■^7 j

•“ J
I

104 :
T

i n  1
4

^ 1  J

Total

Longer-term borrowing by period to maturity
1972/73 ..................................  I OKpn

........................ :::::::::::::: ilS
1974/75 ..................................  g577
1975 /76..................  ..........I 7 360

1974 1st quarter.........................................................  I 1432

2nd quarter........................................................... I -j
3rd quarter.........................................................  I 1 3 to
4th quarter..............................................................  1^794

1975 1st quarter.........................................................  I 1994
2nd quarter............................................  >1 "gg4

PiJarter................................................................\ 1,583
................................................................I 1,865

1976 1st quarter................................................................ i 1949
2nd quarter.........................................................  1*893
3rd q u arte r....................................................         I 1430
4th quarter.............................. I 1*821

Gross borrowing by period to maturity

Up to 
1 year

648
1,050

2,021
2,232

286

Over 1 
and up to 

2 years

Over 2 
and up to 

5 years

1,532
1,709

813
1,101

269

Over 5 
and up to 
10 years

797
1,237

2,091
1.955

468

Over 
10 years

120
363

124

Repay
ments

2.564
2,930

3,581
4,784

754

880
699

1,005

997
1,135

959
1,286

1,404
1,362
1,227
2,104

Net
borrow

ing

1,016
1.725

2,996
2,576

678

L 4i I

• * t
4

% «

A
I

' ̂ *V

I  % ^ k

'  > 9 4 •
#

« « %

I ^  * t  9  ^  i
• " ►

• • • * > •

I

1

13

.-1

! 20

r
.3

Gross borrowing

Negoti
able

bonds

Listed
securities

other
than

bonds

Other loans and mortgages

Longer-term borrowing by type of loan
1972 /73 ..................................................  ,
1973/74 .............. ■ 71B
1974/75 ................  ...................................
1 97 5 /7 6 .......................833

1974 1st quarter..................................  I qq
2nd quarter..........................  • • ■ •

quarter.................. ! 1 155
4th quarter..............................  I ^gy

1975 1st quarter..................................  . 394
2nd quarter.................................  ^gg
3rd quarter...........................  I 392
4th quarter................................ . \ 218

1976 1st quarter...........................  . 217
2nd quarter.............................. 227
3rd q u a rte r........................  I 237
4th quarter ...........................’ 1 221

Public
Works
Loan

Board(2)

1,246
1,391
1,826
2,102

428

Financial
institutions

Banks
Other

Other

935
1,090
1,547
1.730

380
608

1,124
1,494

476
819

1,357
1,002

Negoti
able

bonds

1

Outstanding longer-term debt at 31 March 1976.........

Northerrrre"andVorrTm1n7Lorn*s"F^^^^^^ Definitions.

200
203
206
208

1.077

(2) Including the

Listed
securities

other
than
bonds

Repayments ./I

Other loans and mortgages /

1,557

Public
Works
Loan

Board(2)

Financial
institutions

Other
anks Other

906
.934

1,094
1,231

i

11,193

%̂ *
IS

i  ,

• %4  .

k -  ’ '  *

| / i ' ;

9,285

Source: Department of the Environment
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LOCAL a u t h o r i t i e s Local authority temporary debt by type and terms of repayment
End of period £ million

TA BLE 4.6

Total,
excluding

Inter-
authority

debt

1971
1972
1973 
1974J

St quarter
1,876
1,972
2,518
3,353

1974 3rd quarter 
4th quarter

3,873
3,976

1975 1st quarter 
2nd quarter 
3rd quarter 
4th quarter

3,666
3,872
3,703
3.758

1976 1st quarter 
2nd quarter 
3rd quarter 
4th quarter

3,529
3,574
3,798
4,339

Revenue
bills

Banks
Other

financial
institu
tions

Industrial
and

commer
cial com

panies

Personal
sector Other

Total
including

Inter-
authority

debt

Up to 
seven 
days

Over 
seven 
days 

and up 
to three 
months

Over 
three 

months 
and up 

to twelve 
months

577
585
695

1,069

1,678
1,788

518
484

1,970
2,077
2,674
3,562

1,353
1,363
1,894
2,468

1,510
1,641
1,545
1,535

1,462
1,418
1,564
1,617

210

705
704

4,123
4,258

2,345
2,633

725
700

1,053
925

3,983
4,258
4,060
4,058

3,909(1)
3.956
4,238
4,710

2,116
2,383
2,358
2,216

855
962
826

1,007

2,019
2,114
2,451
2,619

921
899
953

1,097

1,012
913
876
835

(1) A corresponding estimate for longer-term debt at 31 March 1976 is £23,112 for total loan
debt (incurred for capital purposes, whether by external or Internal borrowirig) £28,959 million including 
approximately £2,096 million for revenue balances and £272 million internal advances.

Source: Department of the
Environment.

Local authority borrowing by country
TA B LE  4.7 Total net borrowing £ million

Total

England and Wales
1972/73 ................... I 1,381
1973/74 ...................  2,305
1974/75 .................... 2,946
1975/76 ...................  2,119

Nego
tiable
bonds

Listed
securities

other
than

bonds

\ Other loans and mortgages

Revenue
bills

Public
Works
Loan
Board

Public
corpora

tions

1974 3rd quarter 
4th quarter

689
765

837
881

1,002
1,033

1975 1 st quarter 
2nd quarter 
3rd quarter 
4th quarter

1976 1st quarter 
2nd quarter 
3rd quarter 
4th quarter

Scotland
1972/73
1973/74
1974/75
1975/76

1974 3rd quarter 
4th quarter

1975 1st quarter 
2nd quarter 
3rd quarter 
4th quarter

1976 1st quarter 
2nd quarter 
3rd quarter 
4th quarter

- 1 0

1

Financial institutions

Banks Other

20 141
201 441
258 917
320 602

-104 343
63 182

322 29
-6 0 318

81 -1 0
85 99

214 195
-88 -7

70 98
84 -182

20 21
- 8 54
56 139

139 35

14 42
-2 3 73

25 -3 5
35 63
64 47
39 - 3

1 -72
60 52

-1 5 2
57 3

Industrial Direct
and Personal bor-

•commer
cial com sector rowing

from
panies abroad

137 -59
173 254 11
- 8 485 30

6 20 -2

21 62
-3 4 111 13

-28 190 -1
-21 28 1

13 14 - 3
10 - 4

4 -1 8
-2 4 10 —

-1 6 29 -1
184 67 -1

11 -1 4 1
14 1 6
30 17 —

-11 -9 —

3 3 —

22 11 —

-1 9 3 —

-11 4 —

6 - 5 —

8 - 6

-1 4 -2 —

6 1 —

10 -3 —

42 9
~

Un
classified

Source: Department of the
Environment.
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19

19
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Qsvs

387
524

725
’ 00

855
962
826
007

321
399
353
397

394
393
570

1̂ )53
925

1.012
913
876
835

969
943
834
994

E>epaftment of the 
5f»vironmeni

£ miiliM 
_____ f

•ect

nr>g
►m
Odd

Un-
ciassifieo

176
199
71

-81

16
13

4
2̂6
11
1̂0

-56
53
39
46

I

TA BLE 5.1

1971 ......................
1972 ......................
1973 ......................
1974 ......................
1975 ......................
1976 ......................

Financial years
1970/71 .................
1971/72 .................
1972/73 .................

1973/74 .................
1974/75 .................
1975/76 ...................

Unadjusted
1973 1st quarter. 

2nd quarter 
3rd quarter 
4th quarter

1974

1975

1976

1st quarter . 
2nd quarter 
3rd quarter. 
4th quarter.

1st quarter. 
2nd quarter 
3rd quarter 
4th quarter

1st quarter . 
2nd quarter 
3rd quarter 
4th quarter

Seasonally adjusted 
1973 1st quarter. . 

2nd quarter 
3rd quarter 
4th quarter ,

1974

1975

1976

1st quarter. 
2nd quarter 
3rd quarter 
4th quarter

1st quarter 
2nd quarter 
3rd quarter 
4th quarter

1st quarter. 
2nd quarter 
3rd quarter 
4th quarter

Total

1,706
1,913
2,407
2,950
3,376
4,651

1,593
1,696
2.105

2,453
3,111
3,616

1,065
1,057

983
1,546

5. PUBLIC CORPORATIONS

Public corporations
Appropriation account

Income

Gross trading surplus(i) Rent
and Income

Total o f which: non from
Subsidies trading

income
abroad

Allocation of Income 

Payments of interest and dividends

Total To General 
Government Other

Payments 
of UK 

taxes on 
income(2)

1.520 
1.681 
2.062
2.520 
2,898 
4,022

864
925

1,132
1,540
1,854
2,327

740
803
889

1,109
1.285
1,579

1,408
1,507
1,849

2,076
2,681
3,119

920
1,333
1,012

812
886
999

1,253
1.646
1.925

687
766
863

948
1,161
1,389

8

11

10

244

rilL  depreciation and stock appreciationdeducted from dividends and interest paid.

£ million

Balance:
undis

tributed
Income

834 
981 

1.267 
1.399 
1,512 
2,315

773
803

1,098

1,189
1,455
1,682

581
585
612
629

507
510
520
525

118
154
152
227

69
70 
87 
98

5
5
5
6

258
268
289
317

213
221
225
230

45
47
64
87

2
2
2
2

321
315
321
310

628
768
llA ,
780 1

522
672
665
661

387
282
293
346

99
89

101
111

7
7
8 
8

353
370
395
422

247
280 1 
286 
296

106
90

109
126

3
3
3
2

272
395
376
356

799
806
735

1,036

693
688
605
912

412
305
252
244

98
110
121
115

8
8
9
9

463
441
457
493

303
312
327
343

1 160
129
130 
150

2
3
2
3

334
362
276
540

1,030
1,129
1,140
1,352

905
988
978

1,151

211
238
211
211

116
132
152
191

9
9 1 

10 
10

511
566
608
642

384
391
397
407

127
175
211
235

2
2
3
2

517
561
529
708

additions to reserves.
, Payments to Inland Revenue/ess amounts
(3) Before providing for depreciation, stock appreciation and Source: Central Statistical Office
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PUBLIC CORPORATIONS Sources and uses of capital funds of public corporations(‘ )
Sources of funds £ million

TA BLE 5.2

Total

1972 ..............12,023
1973 _______  2,645
1974 .............. 3,276
1975 .............. 4,558
1976 ........ I 5,845

1973 3rdqtr 
4th qtr

708
606

1974 1st qtr 
2nd qtr 
3rd qtr 
4th qtr

536
807
842

1,091

1975 1st qtr 
2nd qtr 
3rd qtr 
4th qtr

1,324
1,247

895
1,092

1976 1st qtr 
2nd qtr 
3rd qtr 
4th qtr

1,392
1,664
1,601
1,188

Undistri
buted
income

( 2 )

981
1,267
1,399
1,512
2,315

156
486

Capital
transfers

(net)

Borrowing requirement

I nvest- 
ment 

grants
Other

Domes
tic trade 

credit 
(net)

3orroW'
ing

from
central
govern

ment

Contributing to public sector 
borrowing requirement (3)

1

1,079
741
744

2,165
1,644

Govern
ment

guaran
teed
stock

(redemp
tions)

Other
sterling
stock
issued
less

redemp
tions
(4)

Borrow-

183
349

mg
from

own
super-
annua
tion
funds

Exchange 
cover 

scheme 
[payment 

of
claims 

(6)

Borrowing 
from banks(6)

Borrowing
abroad

Overseas 
official 
finan
cing (6)

835

487
308

-1

1

-1

1

Uses of funds

Total

1972 ..............1 2,023
1973 .............. 2,645
1974 ..............  3,276
1975 ..............  4,558
1976 ............. 1 5,845

1973 3rd qtr 
4th qtr

708
606

Gross
domestic

fixed
capital

formation

Increase 
in book 
value of 

stocks and 
work in
prpgress

1,774
2,071
2,847
3,899
4.589

1974 1st qtr 
2nd qtr| 
3rd qtr 
4th qtr

536
807
842

1,091

1975 1st qtr 
2nd qti 
3rd qtr 
4th qtr

1,324
1,247

895
1,092

1976 1st qtr 
2nd qti 
3rd qtr 
4th qtr

1,392
1,664
1,601
1,188

505
549

1,012
806

1,001
1,080

1,306
1,023
1,073
1,187

Net
lending

to
private
sector

Net
lending

and
invest
ment

abroad

Cash 
expendi

ture on
company
securities,

etc.

Bank
deposits

Hire
purchase

and
other in
stalment 

credit 
debt

(M Excluding transactions on writing-off debt.
(2) Before providing for depreciation, stock appreciation and additions to reserves.
(3) These items less net purchase of public sector debt (see footnote [^)) equal the public corporations con 
tribution to the public sector borrowing requirement. See Notes and Definitions.
(4) Including from 2nd quarter 1974, redemptions of negotiable securities by regional water authorities.
(5) Includes transactions in public corporations securities.
(6) See supplement to Notes and Definitions on page 143.
(2) Borrowing other than covered by the previous columns, mainly of bodies transferred from the local 
authority sector.
(8) British government securities and local authority debt, also forms part of contribution to public sector 
borrowing requirement.

Other
Overseas 
official 
finan
cing (6)

Other

Net
purchases

of
public
sector
debt
(8)

Accruals
adjust
ment

Other
borrow

ing
(7)

Un
iden

tified
items

• •

197

Source: Central Statistical Office



wrro
Other ing

(7)

20
34 2

-55lot
50 -20108 -63

-13 1
17 -1
14 2
72 -37
14 -11
1 -9

27 -2
6 7
2 -21

15 1

38 -59
11 -7
-9 4
68 -1

I\

6. BANKING SECTOR
Bank of England

TA BLE 6.1

Issue Department

Liabilities Assets

Notes
in

circula
tion

1971
1972
1973
1974
1975

1976

1977

December 8 ......................1 3,785
December 1 3 ....................1 4,379
December 1 2 ...................1 4,788
December 1 1 .................. 1 5,520
December 1 0 .................. 1 6,138

January 2 1 ......................... 5,897
February 18 ......................  5,981
March 1 7 ............................ 6,088

April 2 1 ............................... 6,361
May 19 ..............................  6,260
June 1 6 ............................... 6,379

July 21.................................  6,712
August 1 8 .........................  6,674
September 15 .................1 6,641

October 20...................... 1 6,613
November 1 7 ................. 1 6,646
December 8 ......................  6,858

January 19....................... I 6,672
February 16 ....................J 6,694
March 1 6 .........................1 6,757
April 20 ...........................  1 6,943

Notes
in

Banking
Depart
ment

Govern
ment

securi
ties
(M

5,989
6,000
6,060

6,004
5,918
5,952

5,502 
5,599 
5,603 
5,976

736
700
590

1,173
1,101
1,172

974

40 3,380 445 54021 3,878 522 63012 4,027 773 1,9825 5,284 241 1,59512 5,430 720 1,766

3 5,235 665 1,34719 5,214 786 1,67712 5,286 814 1,713
14 5,645 730 1,64315 5,544 731 1,941
21 5,575 825 1,896

1,809
1,836
1,870

2,253
2,609
2,647

1,935
1,456
1,888
1,895

Public
deposits

Banking Department
Liabilities

Special
deposits

(4)

119
1,439

928
989

652
980 
983

981 
1,005 
1,000

1,008
1,037
1,043

1,411
1,806
1,806

1,091 
711 

1,027 
1.030

Bankers
deposits

Reserves
and

other
accounts

369
609
487

. .  . p a S S . . , ^  «  ^  6 2 "  •“

Govern
ment

securi
ties

368
488

1,675
1,248
1,405

988
1,306
1,375

1,300
1,600
1,478

1,491
1,502
1,548

1,729
2,142
1,905

1,042 
1,013 
1,449 
1.530

£ million

Assets

Advances
and

other
accounts

Premises 
equip

ment and 
other 

securities

Notes
and
coin

Source: Bank of England
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t a b l e  6.2

Announced

Special deposits with the Bank of England

All banks and certain finance houses(2)

Amount(i)
1972 November 9 . 

December 21

1973 July 19...........
November 13

December 17

1974 January 31 . .
April 4 ...........
April 1 8 ____

1976 January 15 . .

September 16 
October 7 . . .

1977 January 13 . . 

January 27

(M Releases are indicated by a minus sign.
These calls were not applied to banks in Northern Ireland

-1

- 3

Cumulative total

47

Percentage

Details of payment

’/2 by November 30, Vz by December 14 
1 by January 3 1973, 1 by January 17 1973

V2 by August 6, Vz by August 15 
’/a by November 28, '/a by December 12 
Va by December 27, Va by January 2 1974 
Cancelling two instalments of previous call.

on February 4
Va on April 8, Va on April 16 
4̂ on April 22

on January 19 
on February 10
Va on September 28, Vz on October 6
1 on November 2, 1 scheduled for November 15, 
deferred on November 5 to December 14 and 
again on 10 December to 28 January 1977
2 on January 17, and cancelling the last instalment 
of previous call
on January 31
on March 10

Source: Bank of England

\

I f

> .r Vi

\i

' s ♦ »
% ^

• f

4 » *

b A
%  >  *

*  *  •  

S

V  . ^

' n s  

%  »
•  %  V

S

* N b

%  ^

>  %

\  \  ^

S  ^  k  •

I  \  V W  

%  •

%



I

s  •

<

rj

« •

b a n k in g

TA BLE 6.3

•  •

Eligible liabilities 
1976 January 21

February 18. 
March 1 7 . . .

April 21 • . 
May 19. . . 
June 16(2)

July 21 (2) . . 
August 18(2) 
September 15

October 20. . 
November 17 
December 8 .

1977 January 19. . 
February 16. 
March 16 . . .

April 20 . . • •

Reserve assets
1976 January 21 . . 

February 18. 
March 17 . . .

April 21 . . 
May 19. . . 
June 16(2)

July 21(2) . . 
August 18(2) 
September 15

October 20. . 
November 17 
December 8 .

1977 January 19 . . 
February 16. 
March 16 . . .

April 20 . . .

Reserve ratio
(percentage)
1976 January 21 . 

February 18 
March 17 . .

April 21 . . . .
May 19...........
June 16(2) . .

July 21(2) . . 
August 18(2)
September 15

October 20. . 
November 17 
December 8 .

1977 January 1 9 . .  
February 16 
March 16 . . .

5,218
4,797
4.851

April 20 . . .  .

footnotes on page 49

Reserve ratios, undefined assets multiple and special deposits

Total
o f which 
Interest 
bearing

33,048
33,204
33,106

22,493
22,929
22,551

33,907
33,738
34,026

22,803
22,739
23,111

34,987
35,182
35,793

23,761
23,962
24,393

36.621
37,259
36,876

25,226
26,072
25,433

36,146
34,833
34,974

25,004
23,918
23,838

5,136
5,121
5,240

5,299
5,129
5,174

4,966
5,327
5,526

5,278
5,190
5,079

London
clearing

banks

18,988
18,810
18,321

18,789
18,891
19,063

20,114
19,513
19,406

20,193
20,579
20,442

2,697
2,583
2,510

2,516
2,567
2,654

2,749
2,642
2,589

2,747
2,777
2.734

2,815
2,635
2.586

Banks

British banks

Scottish
clearing

banks

1,908
1,952
1,955

1,966
1,989
2,031

2,113
2,112
2,115

2,193
2,239
2,243

299
280
284

Northern
Ireland
banks

620

•  «

109

48

Accepting
houses

1,504
1,636
1,654

1,690
1,655
1,597

1,716
1,713
1,753

1,750
1,658
1,769

19‘8
20-8
22-0

Other
(M

Overseas banks

American Japanese

958
827
805

17-6 17-8 21-5

15‘6 15-4 16-2
14-2 16-0 14-0
14-3 15-0 13-8

14>2 15-3 15-4
14-4 14-7 13-6
14-6 15-5 14-5

2,718
2,709
2,837

2,860
2,881
2,944

2,998
3,247
3,334

3,526
3,630
3,497

438

500

499
503
483

£ million

Other
(1)

Consortium
banks

1,620
1,679
1,755

1,748
1,742
1,746

1,784
1,867
1,859

1,922
2,027
1,990

1,864
1,766
1,781

16’3
16-3

26'5
28-0

i

I

1976 J

1977

1976

1977

12|
To
(3)

18
(S)

Source: Bank of Engl

. ^



Reserve ratios, undefined assets multiple and special deposits BANKING
■*VTABLE 6.3 {continued)

£ million
Constitution of total reserve assets

Total
Balances 

with 
Bank of 
England

Money at call

Discount
market

i

4•j

1976 January 2 1 .......................................I 5 136
February 18.................................... I 5 “121

........................................... I 5240

April 2 1 ..............................  I c 9QQ
*^3719..............................I 5,129June 1 6 (2 )........................................ I g

‘̂ '̂V21(2) ...................... I 4 ggg
August 1 8 (2 ) ...................  I g
September 1 5 .............................. I b '526

October 20 .......................................... I 5 278
November 1 7 : .................................. I 5190
December 8 ........................................I 5,079

January 19 .................................  I 5218
February 16 ......................................I 4*797

........................................... I 4,851April 2 0 ..............

303
269
259

381
320

1977

I i ;

1,877
2,035
1.847

1,854
1,704
1,500

1,796
1,675
1.456

1,689
1,872
1,679

2,000
2,053
1,986

Other

UK
and
Nl

Treasury bills

Other bills

1,470
1,428
1,681

1,676
1,682
1,870

1,446
1,950
2,396

1,725
1,547
1,639

1,318
1,153
1,057

Discount market

Undefined
assets

1976

1977

January 21 . . . 
February 18 . 
March 17 . . . .

April 2 1 ...........
May 1 9 ...........
June 1 6 ...........

July 21..............
August 18 . . . 
September 15 ,

October 20. . . . 
November 17 . . 
December 8 . . . 
December 13(5)

January 1 9 . . .  . 
February 16. . .
March 1 6 ...........
April 20 .

1,685
1,723
1,664

1,580
1.578
1,451

1,538
1,239
1,374

1.570
1.616
1,756

Undefined
assets

multiple

Finance houses

Eligible
liabilities(3 )

Reserve
assets

1.995
1,827
1,766

i

(2) Figures for No^th^m^TreVanTb^nlVwe^ not available to Overseas banks: Other in October 1976
m  V i : r ^  - -  entplo.ees.

S N ^ e::riT 7 rb :tfanrv^H^ S ^ b l^ n t ^ s C l I y O ;  -
. . . . s  are ntabe after the ntib-Oecentber

Local
authority

bills

Com
mercial

bills

British 
government 

stocks 
0-1  yr.

605
576
604

653
548 
620

625
604
549

British
government

m

stocks
9 1

■liover
12 mths and

under 9

>

18 mths .  *- 
9
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183
190
198

:  J
1̂

623
639
640

645
605
605

I;

552

517 •>

'I,

.  I

£ million
Special deposits(4)

*  : 
*  •

9  9

9
•

- f  '  •  :p I  •

'1
t ■ • <

«

4  ^

I  •  - 9• l\‘
Cl ’ ■

-  :  J

»  .  * .

I  .  '  .  '  ^  .

•  ̂ *,
i  1

Finance
houses

1,000
1,029
1,034

1,399
1.791
1.791 
1,822

1,082
705

1.017

I

A K  * 
^  i  ^  1

»  •

A
4

9 «  9
^  *

A

Source: Bank of England
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£ million
t a b l e  6.4

Notes and coin outstanding Held by certain banks
Estimated circulation 

with the public

Total
Bank of 
England 

notes
(M

Scottish Northern 
clearing Ireland 

bank bank 
notes (2) notes (2 )

Esti
mated
coin

Bank of 
England 
reserve 

(1)

London 
clearing 
banks(i)

Scottish Northern 1 Weekly 
clearing 1 Ireland I aver- 
banks(2) 1 banks|2) I ages(2)

Percentage increase 
on corresponding 

period in 
previous year

1972 .................................................
1973 .................................................
^975 .................................................
1976 .................................................

3,977
4,451
4,988
5,744
6,469

1976 January..............................  6,769
February........................... I 6,770
March................................. 6,895

5,988
6,000
6,115

A p r i l ....................................I 7,105
M ay ...................................... I 7,092
June ....................................1 7,227

6,319
6,300
6,435

J u ly .................................... 7,459
August.............................. I 7,547
September ...................  7,474

6,663
6,744
6,675

290 
280
291

October........................... 1 7,446
November.........................I 7,489
December......................... 7,906

6,644
6,669
7,075

1977 Jan u a ry ..............................I 7,628
February............................1 7,541
March....................................I 7,634

6,787
6,706
6.790

302 
308
303

27 347 27
28 367 26
30 393 24
34 429 26
36 461 16

36 455 14
35 j 455 17
36 454 15

35 454 20
35 456 16
36 457 17

36 458 13
37 458 30
37 459 14

37 462 13
38 475 10
38 483 14

189 28 3,679
212 30 4,117
239 31 4,627
282 36 5,392
317 39 6,170
314 40 5,661
296 39 5,738
305 . 37 5.886

486
486
485

(1) Average of figures on Wednesdays. (2) Months: average of figures on Saturdays in
periods as published in The London Gazette or in The Belfast Gazette w,th ^
possible to the calendar month. Years: average of the thirteen published figures. (3) Residual
They include small amounts of notes and coin held by other banks. (O) Figures relate to the banks mid
month make-up dates; they exclude holdings of notes and com by all banks.

Bank clearings

TA B LE  6.5 Yearly and quarterly figures are monthly averages

Debit clearing

Total

1972 ............................................................................. I 89.319
1973 .............................................................................  121,437
1974 ................................................ I 136,757
1975 .............................................................................  149,653
1976 .........................................................   183,774
1975 1st quarter.................................................... 1 144,716

2nd quarter..................................................I 152,004
3rd quarter....................................................  150,079
4th quarter.................................................... 1 151,812

1976 1st quarter ..................................................I 176,170
2nd quarter.................................................. I  177,432
3rd quarter ..................................................  ̂76,575
4th quarter .................................................. I 204,918

1977 1st quarter .................................................... | >̂ 5̂

1976 J u ly ..................................................................  179,344
August............................................................. 160,741
September.......................................................1 189,641

October............................................................I 200,589
November........................................................ I 210,952
December.......................................................... I 203,213

I

1977 Jan u a ry ............................................................ 1 237,766
February ......................................................... I 200,010
March................................................................... 1 227,518

Town

78,948
109,240
123,270
133,796
165,061

General Liverpool

130,253
136,067
133,959
134,903

158,541
159,130
157,707
184.865

10,312 
12,128 
13,413 
.15,768 
18,614
14,378
15,852
16,030
16,813

201,091

159,594
142,706
170,820

17,529
18,203
18,768
19,954

20,575

19.642
17,935
18,727

181.076
190,249
183,271

19,413
20,603
19,846

216.936
181,129
205.207

20.712
18,787
22,225

50

6,017
6,024
6,151

6,351
6,399
6,360

6,354
6,399
6,726

6,480
6,465
6,548

Credit
clearing

1,167
1,355
1,548
1,841
2,245
1,687
1,838
1,825
2,013

2.088
2,210
2,270
2,413

2,444

2.304
2.202
2.304

2,287
2.471
2.482

2,335
2,291
2.706

On
specific
dates{4)

5,538
5,654
5,749

5,905
5,898
6,009

6,269
6,261
6,256

6,241
6,271
6,462

6,315
6,369
6,447

Source: Bank of England

£ million

General and Liverpool 
debit plus credit clearings

Unadjusted Seasonally
adjusted

11,539
13,551
15,036
17,698
20,959
16,150
17,775
17,945
18,921

16.056
17,879
18,066
18.734

19,717
20,512
21,139
22,466

19,252 
20.642 
21,456 
22,334

23,118 22.870

22,054
20,237
21,125

21.034 
21,172 
22,162

21,800 
23,174 
22,424

21,585
22,771
22,647

23,165
21,172
25,017

22,732
22,741
23.138

197'

Sources: Bankers' Clearing House
Bank of England
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S i ' TA B LE  6.6

Total

7̂

'̂ 5
'4.4

H
4-6 5538
H 5,654

5,749
5-8 5,905

5,89847
57

50
6.009

6,2695/ 6.2614-9 6,256
U 6741

6771
3̂ 6,462

5̂ 6715
6,369

7 6,447

; 1970 . 
■’ 1971 . 

1972(2)
33,727
39,623

1973 1st quarter{2)
2nd quarter . 
3rd quarter. . 
4th quarter. ,

53,234

56,487

1974 1st quarter 
2nd quarter, 
3rd quarter. 
4th quarter

1975 1st quarter

2nd quarter{3) . . . .

3rd q u a rte r..............
4th quarter(2) . . _

56,558
59.132 
67.189 
74,693

79,061
82,876
84,207
88.153

88,629
96.133

1976
rte: Bank of Enaad

1st quarter . 
2nd quarter 
3rd quarter 
4th quarter

96,633 
103,625 
107,806
107,704

112,944 
121,603 
130,500 
136,286

£mi;

I and Liverpool
f credit clearings

1970 .
1971 .
1972(2)

i 1973 1st quarter(2)
2nd quarter . 
3rd quarter. . 
4th quarter, .

1974 1st quarter 
2nd quarter 
3rd quarter 
4th quarter

1975 1st quarter

2nd quarter(3)
3rd quarter . . 
4th quarter(2)

1976 1st quarter . 
2nd quarter 
3rd quarter 
4th quarter

UK banking sector(M
Liabilities and assets outstanding

Liabilities

Total deposits Public sector 
deposits

Sterling

16,164
19,310
24,013

24.768

Other
currencies

15,379 
17,650 
25.755

Sterling Other
currencies

24,684
26,288
28,208
30,628

30,493
31,271
32.123
33.901

34,170
35,073 
35,531
35,517

35,401
36,248
37,676
38.417

44,329
46,989
47,235
49,397

50,809
56,800

686
872

56,836
62,824
66.170
66.170

71,333
78,811
85,902
90,749

924

933
1,093

877
924

39

Lending to public sector

Total

33,727
39.623
53,234

56,487

Sterling Other
currencies

56.558
59.132 
67,189 
74,693

79,061
82,876
84,207
88,153

88,629
96.133

7,444
9,129
8.143

7.627
7.627 
7,966 
8,513 
9,277

7,928
7,502
7,666
8,907

8,055
9,639

48

1,172 
1,388 
1 488 
1,980

2,278
2,504

96,633
103,625
107,806

9,617 
11,254 
11,966

107,704

112,944
121,603
130,500
136,286

11,966

11,406 
11,302 
11,908 
11,816

2,648
2,793
3,022
3,388
3,471

Private sector 
deposits

Sterling

13,845 
15,978 
20.739

26,858
27.312
27,863
29,559

28,769
29.606

Other
currencies

509 
430 
802

999 
1,099
1,072 
1,320 
1,432

1,773 
2,180 
2,500 
2,398

2,519 
2,351

30.768

30,473
31,434
32,852
33,527

Assets

2.342
2,748
2.915
2.915

3,084
3.433
3,941
3,925

Lending to private sector

Sterling

9,643 
11,253
17,132

18,489 
18,543 
19,709 
21,070 
22,937

24,104
25,699
26,402
26,671

26,795
27,055

Other
currencies

1,143 
1,374
2.297

2.586
2,568
2,619
3,029
3.436

26,231
25,485
25.461
25,359
25,533
26,628
27,284
28,446

■ 0^ "^

the Bank of England, Banking Department In^er bank t '"  National Giro, the discount market and 
|to allow for transit items. The figures for deposits and ' excluded and adjustments have been made
^bstantially affected by changes in exchange ra es (2) r f '  are in some cases
1973 are shown before and after the in c lu s L  of nL quarter
ne these institutions are regar^d '0̂ 311 " ‘ he first

line they are regarded for all purposes as part of tha outside the banking sector and in the second
1972; also at end-December 1975 a break occurred fo?in^'"^ f  .̂" '̂'3'' tx'eak occurred at end-March

the banking statistics. P )  See'/Vot"

3,759
3,984
4,132
4,373

4,332
4,980

4,963 
5,477 
5,596
5,605

5,889 
6,245 
6,879 
7.048

51

III

BANKING
£ million

including the sterling equivalent 
of items in other currencies

Overseas deposits

Sterling Other
currencies

1.818
2,788 
2,649

2,799 
2,807
3,035
2,821
2,959

2,902
3,383
3,637
3,686

3,500
3,611

14,870
17,220
24.953

Non
deposit

liabilities
(net)

2,184
2,663
3.466

3,671

42,556
44,809
44,735
46,999

48,290
54,449

3.813
3,804
3,892
4,173

4,239
4,616
4.849
4,855

4,865
5,244

3,717 54,477 5,627
3,723 60,045 5,728
3,825 , 63,216 6,105
3,825 63,216 6,017
3,995 68,214 6,2103,721 75,300 6,5443.947 81,893 6,922
3,966 86,751 7,120

Lending to overseas sector

Sterling

1,054
1,372
1.775

1,651

Other
currencies

1,654
1,744
1,912
1,967

2,072
2,117
2,138
2,256

2,132
2,280

3,273 
3,275
3.184
3.184

3,529 
3,794 
3,996 
3,834

14.417
16,451
23,839

26.043
26,075
26,766
31,994
36,167

40,026
42,186
42,381
43,966

45 037 
49,675

50,040
55.459
58,951
58,942

63,794
70,612
77,045
81,671

Source: Bank of England
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b a n k in g UK banking sector
UK residents' deposits 

End of period
TA BLE 6.7

Public sector

Central government Local authorities

Sterling
Other

curren
cies

Sterling
Other

curren
cies

* ------
1970 ...........................
1971 ...........................
1972(1)........................

1973 1st quarter! 1)

2nd quarter. 
3rd quarter . 
4th quarter .

1974 1st quarter . 
2nd quarter. 
3rd quarter . 
4th quarter .

1975 1st quarter . 

2ndquarter(2) 

3rd quarter. 

4th quarter (1)'

228 160
200
200
166

Public corporations
Other

financial
institutions

Sterling
Other
curren

cies
Sterling

Other
curren

cies

301
266
255
337

174
208

2,557 
2,711

2,675
3,024
3,306
3,702

3,548
3,517
3,922
4,573

3,911
4,382

________ A „

1976 1st quarter. 
2nd quarter 
3rd quarter 
4th quarter

1 /--------
1,307 12

329 20
1" 450 23
1^450 23 '

417 17
423 55
319 45
439 47

275

1
1

199

1

240

3,944
4,040 
3,859

I 3,856

3,795 
3,884 
4,074 
4,111

£ million
including the sterling equivalent 

of items in other currencies

Private sector

Industrial and 
commercial 
companies

Sterling
Other

curren
cies

Personal sector(3)

Sterling
Other

curren-

— V—
3,053
3.903
6,074
6,261

6,279
6,405
7,667
8,357

7,946
8,071
8,092
8,094

8,149

10,062
11,015
12,910
13.361

13,387
14,231
15,131
16,317

17,137 
17,904 
18,349 
19,290

19,228
18,805

\ 1 r----- -^i--------> ( 1■  j

6 9 4 ^ 6,821 1,500 18,809 148
727 7,590 1,860 19.029 161
764 7,719 1,981 19,204 170

764 7 ,70^ \ 1,981 19,203 170

872 7,629 2,013 19,049 199
1,116 8,100 2,079 19,450 238
1,295 8,670 2.403 20,108 243
1,369 8,956 2,283 20,460 273

(1) See Table 6.6, note (2).
(2) See Notes and Definitions.
(3) Of which, deposits by individuals, households and personal trusts

Sterling 
14,730

Source: Bank of England

1975 4th quarter
Other currencies

44

1976 1st quarter 
2nd quarter 
3rd quarter 
4th quarter

14,584 
14,802 
15,204 
15,562

'  •

, I
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Curr ■■'o-enci, TABLE 6.7 (continued)

P, I

Central government

Sterling
Other

curren
cies

17.137
17,904
18349
19390

19328
18305

170

1970 ........................... 1 4,722
1971 ........................... 1 5,624
197211).........................r 4 ;4 5 0

_ 4,149
1973 1st quarter(i)

”  4,149 
2nd quarter. . I 4,595 
3rd quarter . .1 4,831 
4th quarter . .1 5,669

1974 1st quarter . . I  4,732 
2nd quarter. .1 4,483 
3rd quaaer . .1 4,703 
4th quarter . .[ 5,762

1975 1st quarter . .| 4,658
. ‘5,947

2nd quarter(2)[
,919

3rd quarter. .  I 7,391
4th quarter! i )K —

7,796

506

820
925

1976 1st quarter. 
2nd quarter 
3rd quarter. 
4th quarter.

908
966
994

7,318
7,432
7,901
7,724

994

1,043
1,122
1,224
1,198

UK banking sector
Lending to UK residents 

End of period
Public sector

Local authorities Public corporations

Sterling

2,458
3,220

Other
curren

cies
Sterling

3,263
3,190

10
264
285

3.190 
3,113 
3,174 
3,186

2,864 
2,748 
2,652 
2,751

3,043 
3,372

3,223 
3,389 
3,492

430
288

354
320

3,492

3,678
3,511
3,636
3,527

440 678

I

ce: Bank of

(1) and (2) See footnotes on page 52.
(“*) Of which, lending to individuals and personal trusts

Sterling Other currencies
1975 4th quarter

Other
curren'

cies

967
1,038
1,117
1,104

1,099
1,158

1,177
1,257
1,214
1,214

1,291
1,434
1,672
1,775

Other
financial

institutions

Sterling

500
828

1,409 
1,630

1,518
1,589
1,716
1,982

2,217
2,213
2,241
2,067

2,133
1,984

2,624 
2,756 
2,528
2,409

2,544
2,538
2.547
2.703

Other
curren

cies

820
860
842
805

1,174
1,374
1,389
1,388

1,513
1,634
1,766
1,733

BANKING

£ million
including the sterling equivalent 

of items in other currencies
Private sector

Industrial and 
commercial 
companies

Sterling

6,908
7,565

Other
curren

cies

927

Personal sector(4)

Sterling
Other

curren
cies

2,235
10,102 1,450 5,621
10,780 1,646 6.079
10,901 1,628 6,124
11,504 1,683 6,616
12,442 2,043 6,912
14,000 2,469 6,955
14,944 2,840 6,943
16,169 3,046 7,317
17,001 3,209 7,160
17,409 3,498 7,195

17,805 3,463 6,857
18,140 4,050 6,931
16,464 3,638 7,143
15,814 4,003 6,915
15,890 4,102 7,043
15,926 4,112 7.024

1 5,927 4,265 7,062
16,804 4,479 7,286
17,414 4,971 7,323
18,121 5,214 7,622

105

Source: Bank of England
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TA BLE 6.8

1971
1972
1973
1974
1975
1976
1974 1st quarter 

2nd quarter 
3rd quarter 
4th quarter

1975 1st quarter . . . .
2nd quarter(2)(3)
3rd quarter . . . .
4th quarter(4) , .

1976 1st quarter. 
2nd quarter 
3rd quarter. 
4th quarter,

Month ending
1975 July 16

August 20. . . 
September 17 
October 15 .

November 19 
December 10 

1976 January 21(4)

February 18 
March 17 . . 
April 21 . . .

May 19 
June 16 
July 21 ,

August 1 8 . .  
September 15 
October 20. .

November 1 7 
December 8 . 

1977 January 19 .

February 16 
March 16 . .

Total

5,820
12,918
21,308
13,460
10,389
15.121

4,368
3,815
1,331
3.946

476
2,460
4,121
3.332

1,224
3,514
2,951
7.432

2,41

542
468

2.386

1
1

1

1

.668
657
.886

UK banking sector(‘ )
Changes in liabilities and assets £ million

Liabilities

Domestic deposits Overseas deposits

Total Public sector UK
private sector deposits

Sterling
Seasonally Un Seasonally------------adjusted adjusted adjusted Un Seasonally

adjusted adjusted

2,093
4,804
6,927
3,512
1,684
3.251

1

2,143
4,352
6,297
2,615
1,255
2.759

Other
currencies

Sterling

1

1 1

394

1

1

1

105 29

350
200
385

40 484

596
886
314

1
220
605

-1

1

184 -119 44

-246

406

341

30

568
205

107

-1

166

- 8

(1) Comprises all banks in the United Kingdom together with the National Giro, the discount market and the 
Bank of England Banking Department, Inter-bank items are excluded and adjustments have been made to allow
for suspense and transit items. .  u
(2) From the second calendar quarter 1975 changes in assets and liabilities in foreign currency have been adjusted
to exclude the effect of movements in exchange rates. To the extent that the total of adjustments made to oreign 
currency assets does not equal the total of adjustments to foreign currency deposits a net adjustment is made 
to non-deposit liabilities. (See Notes and Definitions}.
(3) See Notes and Definitions.
(4) The changes in the last quarter of 1975 and the month ending mid-January 1976 have been adjusted to 
exclude the effect of removing one contributor to the banking statistics.

Other 
cu rrencies

Non
deposit
liabilities

(net)

2,395
7.733

13,594
8,539
7,912

10.863

4,096
2.253

-7 4
2.264

1,291
1,382
2,872
2.367

1
2,247
1,025
6.366

1.591 383

269
310

1,838

-70

98

1,092
991

-500

1,136
-429
2,114

38 2,377
1 -156

96 917

36 939
74 1,232

I > I

\

197

5

Source: Bank of England
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•Ofl TA BLE 6.8 (continued)

Total

2;S95
’ 733
3594
8539
7512
0563

368
652
485
682
760
866

1 1 

i4
3.

1.096
'  66?2S3 : 377-74 233!.2S4 6

1,291
r

10
'.382 315
1,872 63
1367 372

225 112
.247 250
.025 227
,366 277

.591 383

269 -70
310 -6
B38 98

792 -45 :
1
4

787 11 ’
721 118 i

)
i

092
i

32
991 65 1
500 69 !

t
837 38

1971
1972
1973
1974
1975
1976
1974

1975

1976

851
7̂3

136
429
114

377
156
917

542

2̂0
137

,303

88

264

1st quarter . . 
2nd quarter . 
3rd quarter. . 
4th quarter. .

1st quarter . .
2nd qtr(2)(3) 
3rd quarter. . 
4th quarter(^)

1st quarter . . . 
2nd quarter . . 
3rd quarter. . . 
4th quarter. . ,

Month ending
1975 July 16...........

August 20. . . 
September 17 
October 1 5 ..

November 19 
December 10

1976 January 21 (4)

February 18. 
March 17 . . . . 
April 2 1 ...........

May 19..............
June 1 6 ...........
July 21 ..............

August 18 . . . 
September 15. 
October 20. . .

5,820
12,918
21.308
13.460 
10,389
15.121
4,368
3,815
1.331 
3,946

476
2.460
4.121
3.332

1,224
3,514
2,951
7.432

2,412

542
468

2,386

753
1,911
1,516
1,668

657
1,886

November 17 . 1  2 923
December 8 .  .  I  —37 

1977 January 19 . . .  | 173

February 16. 
March 16 . , .

220
1,605

UK banking sector(i)
Changes in liabilities and assets

Lending to public sector

Sterling

Total

Un
adjusted

1,648 
-1 ,030 

1,134 
-370  
3,081 
-150

-1 ,349 
-426 

164 
1,241

Seasonally
adjusted

Central 
govern- 
ment{5)

Other

1,584
1,637

712

-937
-249

220
1,059

-1 ,104
1,289
1,472

405

426 399 468

878
529

-800

349
-394
-900

894
360

-992

100
-400
-797

0 ) —(4) See footnotes on page 54.
separate instruments are shown for calendar quarters 

Indirect overseas official financing which is included here under ” g

Assets

Other
currencies

- 3

Lending to private sector

Sterling

Un-
adjusted

1,625
5,511
5,671
3,734
-386
3.087
1,167
1,595

703
269

174
1,095

656
1,162

675

-360
207
704

in Table 3.5, which also includes 
to public sector in other currencies

55

Seasonally
adjusted

944
1,365
1,250

175

64

Other
currencies

323

-3 5

BANKING

£ million

Lending to overseas 
sector

Sterling Other
currencies

2,002
7,374 

1 2,296 
7,799 
6,951 

10,664

3,859
2,160

195
1,585

1,071
241

2,914
2,725

1,271
2,243
1,117
6,033

43 1.303

47 424
82 348
29 1,798
65 862

-4 8
-363

364

1.213
1.213 
-482

708
1,869

139
1,144
-340
1,850

2,180
227
331

Source: Bank of England
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Banks in the United Kingdom—summary!*)
£ million

Liabilities {continued)

Other currency deposits(2)

Sight and time deposits

T  otal UK
banking
sector

Other
UK

1

Overseas

1975 October 15...................... . .  83,531 18,693
' 1

2,407 56,314
November 1 9 ................ . .  84,711 18,692 2,327 57,388

 ̂ 85,165 19,035 2,678 56,943
December 10 (3 )............ . .  { ----------

 ̂ 85,152 19,022 2,678 56,943

1976 January 2 1 ................... . .  85,089 18,304 2,467 57,679
February 1 8 ................. 86,907 18,839 2,531 58,782
March 1 7 ...................... . .  92,969 20,296 2,726 62,684

April 2 1 ......................... . .  95,131 20,061 2,782 64,474
May 1 9 . ......................... . .  97,800 20.861 2,764 66,309
June 1 6 (4 )................... . . 102.070 21,897 2,812 69,128

July 2 1 (4 ) ................... . . 101,393 21,379 2,985 68,695
August 1 8 (4 ) .............. . .  102,671 21,362 3,078 69,626
September 15.............. . . 105,493 21,900 3,327 71,599

October 20................... . .  113,532 23,202 3,504 77,276
November 1 7 .............. . . 115,386 23,338 3,471 79,011
December 8 ................ . .  114,831 23,310 3,764 77,897

1977 January 1 9 ................... . . 112,062 22.423 3,433 76,952
February 1 6 ................ . . 114,386 22,855 3,546 78,357
March 1 6 ...................... . .  115,149 23,109 3,587 78,870

Certifi
cates

of
deposit

Sterling and other currencies(2)

Items
in

suspense 
and trans

mission

Capital
and

other
funds

Total
liabilities

and
assets

6,117
6,303
6,509

2,063
2.039
2,124

8.146
8,184
8,267

138,566
139,380
140,138

6,509 2,124 8.168 139,700

6,639
6,755
7,263

2,195
1,812
2,117

8,371
8,299
8,329

139,922
141,561
148,468

7,813
7,867
8,232

2.369
2,043
2,196

8.583
8,542
8,586

151,742 
1 54,039 
158,871

8.335
8,605
8,667

2,262
2,120
2,013

8,973
8,922
9,071

159,423
161,110
164,676

9.551
9,565
9,860

2,177
2,199
2,216

9.043
9,065
9.084

173,772
175,836
175,123

9,255
9,628
9,583

2,483
2.263
2,389

9,384
9,413
9,389

172,247
174,687
175.581

Eligible liabilities

Total Interest
bearing

33,367
33,451
33,345

22,986
23,033
22,764

]  33.031 1 22,450

33,048
33,204
33,106

22,493
22.929
22,551

33,907
33,738
34,026

22,803
22,739
23,111

34,987
35,182
35,793

23,761
23,962
24,393

36,621
37,259
36,876

25,226
26.072
25,433

36,146
34,833
34,974

25,004
23,918
23,838

Reserve
ratio

75*2

TA0L£

(1) See Notes and Definitions.
(2) Other currency figures are affected by changes in exchange rates.
(3) The second row of figures for mid-December has been adjusted to remove the effect of the exclusion of 
one contributor to the series at the end of 1975,
(4| Figures for Northern Ireland banks were not available because of industrial action by bank employees. Total 
figures for all banks Include those for Northern Ireland banks for mid-May 1976.

Source: Bank of England

! 1975

Iij
1976

1977
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3,067
3,114
3,262

3,311
3.164
3,037

3.187
3,347
3.340

3,207
3,070
3,132

tmWior ,

TA BLE  6.9 {continued)

1975 October 15. . . . 
November 19 . .

December 10(3}

1976 January 2 1 . .  
February 18. 
March 1 7 . . .

April 2 1 ____
May 19...........
June 16(4) . .

July 21(4) . . 
August 18(4) 
September 15

October 20. . 
November 17 
December 8 .

1977 January 1 9 . . .  
February 16. . 
March 16 . . .  .

1,168
1,137
1,115

1,105
1,107
1,154

1,117
1,097
1,086

4,966
5,327
5,526

5,278
5,190
5,079

5,218
4,797
4,851

Banks in thG  United Kingdom—summary!*) BANKING

Notes Balances
and with
coin Total Bank

of
England

1,060 5,238 244
1,061 5,074 295
1,154 5,028 320
1,154 5,017 320
1,054 5,136 303
1.036 5,121 269
1,041 5,240 259
1,169 5,299 263
1,082 5,129 292
1,093 5,174 382

305
298

Sterling assets

Reserve assets

Money at call

Discount
market

1,476 
1,511 
1,538

1,531

1,877
2,035
1,847

1,854
1,704
1,500

1,796
1,675
1,456

1,689
1,872
1,679

2,000
2,053
1,986

Other

227

188
190
186

UK and 
Nl

Treasury
bills

2,173 
1,952
1.836

1.836

1,470
1,4«8
1,681

1,676
1,682
1,870

1,446
1.950
2,396

1,725
1,547
1,639

1,318
1,153
1,057

Other bills

Local
authority

bills

116

Commercial
bills

512

605
576
604

620

625
604
549

623
639
640

645
605
605

517

508
440
619

£ million

British 
government 

stocks 
Oto 1 
year

Special
and

supple
mentary
deposits

494 971
467 982
475 982

475 982

653 647
548 972

975

1,000
1,029
1,034

1,399
1.791
1.791

1,085
705

1,017

X

^ «  *  U *

#  .  I  «#. ♦. f r

♦  y  ^

•Ij.■\\A:

I  •  4  « 9*

• #  4  I  0

9 * • ^
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£ million {

Sterling assets {continued)

Reserve
ratio

Banks in 
UK

1975 October 15 ...............................................  . 704c
November 1 9 ....................................  ................. 71  qi...................  *1

7 371December 10(3 )............................... r '
 ̂ 7,039

1976 January 2 1 ....................................... , „  q__
February 1 8 .................   t ' ic r

^ ...........   I 7.480

^ 1 9 ’ : ; : ; ; ; : ...............................................................I
June 16(4) ....................................^........................................................................... 7.858
July 2 1 (4 ) ...................
August 1 8 (4 )...........  ..................................
September 15 . . .   I 8.145
October 2 0 ............................................
November 1 7 ......................................  ......................
Decembers . . .   I 8.146

1977 January 19....................................  , «
February 16 .........................................  .........................  '

See footnotes on page 56.

Loans
to

discount
market

698

Market loans (other than reserve assets)
Certifi
cates

of
deposit

1,926 
1,851
1.778

1.778

1,721
1,811
1,991

1,884
1,897
2,026

2,031
2,024
1,912

1,880
1,834
1,793

1,755
1,868
1.939

UK
local

author!
ties

2,334 
2,316
2.382

2.382

2,453
2,502
2,551

2,728
2.674 
2,626

2,524
2,584
2.674

2,632
2,775
2,644

2,500
2,418
2.449

UK
public
corpor
ations

192

(other than
UK reserve

private Overseas assets)
sector

287 477 1 581
332 432 550
344 431 531

344 431 531

292 471 446
334 451 524
327 505 585

310 567 682
326 506 641
280 529 620

266 542 611
342 550 719
351 587 734

282 613 679
267 617 700
276 615 614

280 574 373
270 547 489
282 577 454

Source: Bank of England
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b a n k in g
Banks in the United Kingdom-summary!‘ )

£ million
TA BLE 6.9 {continued)

1975

1976

hi

1975

Sterling assets {continued) Sterling and other currencies

Advances I n vestments Miscellaneous assets
1 -------------- r ---------- T

1 United Kingdom
British

government stocks Other Items In 
suspense Assets Other

Total I Public
sector

Private
sector

Overseas Over 1 
year to 
5 years

Over 5 
years and 
undated

Public
sector Other

and collec
tions

leased

October 15 ...................
November 1 9 ................

24,555
24,576
24,312

421
503
367

21,940
21,847
21,665

2,193
2,225
2,280

1,495
1,514
1,550

302
359
344

104
102
109

1,440
1.450
1.450

3,120
3.071
3,214

84
85 
87

2,214
2,229
2,233

December lO(^)...........
^ 24,190 1 367 21,544 2,280 1,550 344 109 1,442 3,214 87 2,231

January 2 1 ......................
February 18 ...................
March 17..........................

24,667
24,484
24,331

422
330
287

21,973
21,877
21,706

2,272
2,278
2,338

1,614
1,596
1,394

338
313
257

99
103
105

1,444
1,439
1,442

3,427
2,838
3,175

82
83
84

2,210
2,119
2,134

April 2 1 ...........................
May 19..............................
June 161^)......................

24,693
24,864
25,144

304
255
282

21,966
22,155
22,403

2,422
2,453
2,459

1,396
1,453
1,487

247
260
264

128
118
117

1,454
1,459
1,463

3,830
3,249
3,251

90
93
96

2,133
2,147
2,232

July21{4) ......................
August 18('^)................
September 15 ..............

26,538
26,204
26,415

317
286
337

23,683
23,382
23,492

2,537
2,536
2,587

1,580
1,590
1,585

276
271
266

115
107
122

1.462 
1,467
1.463

3.645
3,235
3,191

97
100
101

2,145
2,150
2,176

October 20 ...................
November 1 7 .................
December 8 ...................

27,291
27,482
27,314

525
446
381

24,146
24,420
24,294

2,620
2,615
2,638

1,503
1,522
1,422

290
361
381

124
n o
106

1,429
1,424
1.434

3,567
3,441
3,558

107
109
109

2,211
2,299
2,350

iQniiarx/ 1Q . . . . 27,885 386 24,856 2,643 1,553 325 105 1,410 3.933 122
123
123

2,372
2.382
2,467February 1 6 ...................

March 1 6 .........................
27,574
27,618

331
316

24,623
24,609

2,620
2,693

1,624
1,349

272
224

97
93

1,405
1,404

3,580
3,588

£ million

Other currency assets(^)

Market loans and advances

Total
of

which 
Advances

October 15................... . 83,010 22,671
November 1 9 ..............

December 10{^) . . . .

, . 84,335 
.84 ,849

^ 8 4 ,8 3 9

22,997
23.130

23.130

January 2 1 ................. . . 84,638 23,114
February 1 8 .............. . . 86,599 23,297
March 1 7 ................... . . 92,788 24,484

April 2 1 ...................... 94,927 25,593
May 19......................... 97,530 26,208
June 1 6 (4 )................. . . 101,834 26,785

July 21C »)................. . . 101,193 26,959
August 18................... . . 102,443 27,188
September 15........... . . 105,373 28,365

October 20 ................ . . 113,267 30,074
November 1 7 ........... . . 115,079 30,138
December 8 .............. . . 114,502 30,239

January 19 ................. . . 111,582 30,012
February 1 6 .............. . . 113,947 30,574
March 1 6 ................... . . 114,630 30,991

Banks
in

UK
and

discount
market

18,621 
18,699 
19,009

18,996

18,339
18.889
20,320

20,023
20,710
21,708

21,119
21,139
21,791

23,153
23,279
23,216

22,341
22,922
23,169

US
dollar
certifi
cates

of
deposit

1,697 
1,732
1.762

1.762

1,805 
1,803 
1,936

1,880 
1,801
1.954

1.954 
1,816 
1,844

1,998 
1,960 
1,962

1,906 
2,022 
1,977

United Kingdom

Public Private
sector sector

2,608 5,402
2,610 5,401
2,627 5,474

2,627 5,483

2,623 5,517
2,618 5,533
2,764 5,809

2,873 5,924
2,889 6,034
2,951 6,239

3,016 6,210
3,127 6,160
3,229 6,517

3,405 6,870
3,461 6,908
3,533 6,901

3,442 6,917
3,474 7,074
3,743 7,150

Overseas

54,681
55.893 
55,978

55,972

56,355
57,756
61,959

64,227
66,097
68,982

68.894 
70,201 
71,992

77,841
79,470
78,889

76,976
78,454
78,592

Bills

Investments

318

Total
UK

invest
ments

829

838
869
903

49

Overseas
invest
ments

Acceptances

Sterling

360
358
397

386
400
417

994
1,015
1,027

1,041
1,059
1,078

1,088
1,134
1,159

780

792
835
868

908
935
949

990
1,003
1,024

1,030
1,068
1,096

2.058 
1,930 
1.888

1,888

1,827
1,889
2,021

2.141
2,046
2,045

2,104
2.058 
2,078

2,117
2,163
2,172

2,206
2,289
2,168

Other
curren
cies(2)

194

See footnotes on page 56. Source: Bank of England
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British banks: London clearing banks BANKING
TA BLE 6.10

£ million
Liabilities

Sterling deposits

1976s\
i

March 17 
April 21 .

June 16
f

1

)
,1

2.133
2.147
2,232

March 16 . . .

1

Total
o f

which
Sight and 

time deposits
Sight

deposits
UK

banking
sector

Other
UK

Over
seas

22,467 9,718 616 20,064 1 1,08822,874 10,400 641 20,622 1,05722,962 10,073 820 20,385 1,052
22,872 9,869 782 20,222 1,041
23,785 10,368 858 20.847 1.08923,705 10,239 819 20,908

9 i
1,04923,767 10,475 736 21,102 1,09824.270 10,571 977 21.424 1,05424,306 10,447 817 21,563 1,064

24,448 10,780 761 21,760 1,100
24,198 10,510 820 21,612 1,08424,056 10,520 1,187 21,200 1,09324,012 10,586 1,125 21,154 1,146

Certifi
cates

of
deposit

Other currency deposits! i )

Total

4,353
4,505
4.534 
4,607
4.534 
4,655 
4,770
5,035
5,029
5,038

Sight and 
time deposits

UK
banking
sector
911
970

1,047
1,167
1,028
1,054
1,109
1,157
1,151
1,156

Other
UK

Certifi
cates

of
deposit

Total
(including
capital

and
other

liabilities)!

Eligible
liabilities

Reserve
ratio

1,014
1,009

979

2,799
2,864
2,856
2,811
2.853
2,888
2,892
3,031
3,037
2,989
2,979
3,102
3,179

308 32,024 18.321 13-7322 32,892 18,789 13‘4296 32,578 18,891 13-6293 32,734 19,063 139
294 34,011 20,114 13-7
303 33,883 19,513 13-5311 33,922 19,406 13-3344 34,871 20,190 13‘6331 34,913 20,579 13-5349 35,032 20,442 13-4
326 35,136 20.343 13-8315 34,938 19,633 13-4279 34.932 19,529 13-2

Notes
and
coin

Sterling assets

Reserve assets

Total

£mitWi

AcoeptanffS

■riif>q

1976 March 1 7 .............................. | 579
A p r i l^ l ................................. I 790
May 19 ..............................  797
June 1 6 .............. I ynq
July 21................. . ’ j  774
August 1 8 ...........................1 751
September 15 ................. 1 742
October 20............................1 723
November 1 7 ...................  719
December 8 ...................  I 759

1977 January 19 ............................1 724
February 16 ................. I 707
March 1 6 ................. I 697

2,510
2,516
2,567
2,654
2,749
2,642
2,589
2,747
2,777
2,734

Balances
with
Bank
of

England

UK
and
Nl

Treasury
bills

Other
bills

British 
govern
ment 

stocks 
0 to 1 
year

Special
and

supple
mentary
deposits

Market loans (other 
than reserve assets)

Banks in 
UK 
and

discount
market

Certifi
cates

of
deposit

UK
local

author!
ties

Other

Bills
(other
than

reserve
assets)

1,056
1,170
1,055

560
484
369

2,851
2,592
2,733
2,446
2,231
2,857
3,099
2,715
2,399
2,646

Sterling assets 
{continued)

2,527
3.136
3,203

108 125
91 167
79 144
79 116
99 160

108 112
108 105
138 102
118 135
134 121
151 107 ■
159 113
168 97

Other currency assets! 1)

Advances Investments

UK

British 
govern

ment 
stocks 
over 1 

year and 
undated

Market loans and advances

Othe Total
of

which
Advan

ces

Banks in 
UK 
and

discount
market

US
dollar
certifi
cates

of
deposit

United Kingdom

Mar 17 . . 
April 21 .
May 19
June 16 
July 21 . .  
Aug 1 8 . .  
Sept 15. .
Oct 2Q . . 
Nov 1 7 . .  
Dec 8 . . .

12,065
12,128
12,223
12,362
13,367
12,935
12,824
13,270 
13,278 
13,202

1977 Jan 19 . . 
Feb 16 . . 
Mar 16 . .

13,910
13,690
13,579

1,932
1,977
1,990
1,979
2,012
2.014
2.022
2,049
2,069
2,115

1,141
1,165
1,200
1,228
1,307
1.304
1.304
1,238 
1
1,173

2,131
2,151
2,228

4,373
4,517
4,554
4,625
4,585
4,706
4,834
5,083
5,079
5,077

1,783
1,881
1,914
1,951
1,974
1,988

2,074
2,165
2,170
2,174

1,297
1,268
1,283
1,264
1,166
1,227
1,242
1.351
1.351 
1,365

1.171
1.216

997

889
889
888

4,846
4,955
5,000

2,164
2,152
2,157

<‘ ) Other currency figures are affected by changes in exchange rates.

Public Private
sector sector

556 515
577 516
589 537
597 551
597 565
617 562
636 597
670 620
669 631
659 630

640 628
644 638
687 654

Over
seas

Bills

Sterling
and

other
curren

cies
(1),

miscel
laneous
assets

Accept
ances

1,950
2,100
2,087
2,150
2,202
2,244
2,302
2,382
2,369
2,363

3,831
4,509
3,922
3,969
4,288
3,959
3,863
4,213
4,094
4,236

Source: Bank of England
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b a n k in g British banks: Scottish clearing banks

1

U

t a b l e  6.11
Liabilities

Sterling deposits

Notes
out

standing Total
o f

which
Sight

deposits

Sight and time deposits

UK
banking
sector

Other
UK

1976 March 17 I 287 2.422
April 21 .1 297 2.416
May 19. .  1 293 2,454
June 16 .1 295 2,448
July 21. .1 304 2,513
Aug 18. .1 295 2.490
Sept 15. .1 229 2,486
Oct 20 . . 1 303 2,557
Nov 17 . .1 305 2,592
Dec 8 . . .1 311 2,618

1977 Jan 19 . .1 300 2,610
Feb 16 . .1 310 2,569
March 16| 316 2,574

936
974

1004
974

K005
991
994

1,024
1,032
1,013

2,249
2.276
2.275
2.276 
2,335 
2,305 
2,308 
2.385 
2,377 
2,397

Over
seas

Other currency depositsUI

1,008
986

1,020

2,386
2,343
2,376

Certi
ficates

of
deposit

Sight and time deposits

Total UK
banking
sector

Other
UK

Over
seas

Certi
ficates

of
deposit

Total 
(includin 

capital 
and other' 
liabilities)'

Eligible
liabili

ties

3,727
3,760
3,839
3.827
3,977
3,908
3,972
4,095
4,131
4,197

1,955
1,966
1,989
2,031
2,113
2,112
2,115
2,193
2,239
2,243

622
679
666

316

335

4,196
4,186
4,203

2,199
2,115
2,120

Sterling assets

Reserve assets
Market loans (other 
than reserve assets

f
1 '

\ .

r; '

Notes
and
coin Total

1976 March 1 7 .............................. I 321
April 2 1 .................................1 336
May 19................................... 1 330
June 1 6 ................................ 1 337
July 21...................................1 347
August 18............................. 1 337
September 15..................... 1 325
October 20 .......................... 1 333
November 1 7 .....................1 340
December 8 ....................... 1 346

1977 January 1 9 .........................J 343
February 1 6 ...................... i  339
March 1 6 ........................... J  342

Balances
with
Bank

of
England

Money
at

call

UK
and
Nl

Treasury
bills

Other
bills

British 
govern

ment 
stocks 
Oto 1 
year

Special
and

supple
mentary
deposits

Banks in 
UK 
and

discount
market

Certifi
cates

of
deposit

UK
local

authori
ties

Other

1

Sterling assets 
{continued)

Other currency assets! >)

£ million

Reserve
ratio

Advances Investments
f 1

UK Over
seas

British 
govern
ment 
stocks 
over 1 

year and 
undated

Other

Market loans and advances

Total

< ^  ♦ ̂ *

1976

V I  •

t  . *

/  •

« S >

I  • •

March 17 | 1,490 105 97 50 420
April 21 . 1,511 105 92 50 454
May 19. . 1 1,502 112 97 50 488
June 16 .1 1,538 i n 105 50 505
July 21. . 1,605 108 124 49 540
Aug 18. . 1 1,584 109 137 49 550
Sept 1 5 . 1 1,596 111 134 48 582
Oct 20 . . 1,653 124 104 48 1 624
Nov 17 . . 1,681 118 109 48 635
Dec 8 . . . 1 1,688 118 114 48 650

Jan 19 . .1 1,672 124 118 49 643
Feb 16 . . 1 1,655 123 120 48 701
March 16 1,663 1 124 1 92 48 683

o f
which
Advan

ces

Banks in 
UK 
and

discount
market

US
dollar
certifi
cates

of
deposit

United Kingdom

Public
sector

Private
sector

Over
seas

Bills In vest-1 
ments

Sterling
and

other
curren

cies
(0 .

miscel
laneous

assets

Bills
(other
than

reserve
assets)

:

Accept
ances

. )

(1) Other currency figures are affected by changes in exchange rates.
Source: Bank of England
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Dtber

fBtio

Bills
lother
Than

reserve
assets'

TA B LE  6.12

1976 March 17 
April 21 . 
May 19 . 
June 16(2)1 
July 21(2) 
Aug 18(2) 
Sept 15. . 
Oct 20 . . 
Nov 17. . 
Dec 8 . . .

1977 Jan 19. . . 
Feb 16 . . 
March 16

British banks: Northern Ireland banks BANKING

Liabilities

Notes
out-

tanding

Sterling deposits

Total
o f

which 
Sight 

deposits

Sight and time deposits

UK
banking
sector

•  ♦

Other
UK Overseas I

466 213
486 219
479 219

Certi
ficates

of
deposit

Total

Other currency deposits (1)

Sight and time deposits

UK
banking
sector

Other I Overseas

•  %

492
495
520

244

229

Sterling assets
Reserve assets

Notes
and

coin
Total

Balances
with
Bank
of

England

1976 March 17.................. I ‘)8
April 2 1 ................................. I 19

19 ............................... 1 20
June 1 6 (2 ).................
July 21(2)..............‘ ^
August 1 8 (2 ) ...................
September 15.......................1 20
October 20............................ 1 20
November 1 7 .......................1 20December 8 ............ I 20

Money
at

call

•  »

UK
and
Nl

Treasury
bills

Other
bills

British 
govern

ment 
stocks 
0 to 1 

year

Special
and

supple
mentary
deposits

•  %

Certi
ficates

of
deposit

Total 
(including 

capital 
and other 
liabilities)

Eligible
liabil
ities

971
996

1,019
0

4  0

Market loans (other 
than reserve assets)

Banks in 
UK 

and
discount
market

Certi
ficates

of
deposit

UK
local

author!
ties

%  9 9  •

ft ft

•  ft

♦  0

143

£ million

Reserve
ratio

ft ft
#  0

ft  •

1.102 620 f7 '6
1.074 622 15̂ 6
U 1 7  1 642 14-2
1.113 653 14-3

1,160 668 14-2
1,133 1 677 14-4
1.165 678 14-6

Bills

Other

(other
than

reserve
assets)

1 135 1
144 _ _

1

4  0

• ‘ 1
r

9
t I

* •  ft

A

•  •

V I  ^  •

i  I

♦  •  0  ^

P  p  \

«  .  I

f t - •  ' 0 #

*  i
w  9  0  #

^  y  * f  
♦  ^  •  I  f

0  ^
. . .

*  :
4  A

'  •  I  <

i  ■ •
> •  A

I

I '; / •
f <

» *
4 «  0  9 ^ *■: -J*. ♦

Accept
ance

1977

1976

January 19 ...........................1 22
February 16 ........................ 1 22
March 1 6 ..............................1 -|g

March 17 
April 21 .
May 19. .
June 16(2) 
July 21(2) 
Aug 18(2)
Sept 15. . 
Oct 2Q . . 
Nov 17 . 
Dec 8 . . .

1977 Jan 19 . 
Feb 16 . 
March 16

Sterling assets
{continued)

Advances Investments

UK I Overseas

British 
govern
ment 

stocks 
over 1 

year and 
undated

•  «

Other Total

ft ft

ft  •

o f
which

Advan
ces

•  *

Other currency assets (1)

Market loans and advances

Banks 
in UK 
and

discount
markets

ft ft

™

61

US
dollar
certifi
cates

of
deposit

United Kingdom

%  4

0 ft

0 ft

Public I Private 
sector I sector

Bills
Overseas

Sterling 
and 

other 
curren

cies
(U ,

ments[ miscel
laneous 
assets

Invest-I

ft ft
ft ft

0  ft

Accept
ances

1 15 8 45 115 1 15
1 14 8 46 114 162 13 8 45 121 12

ft ft

ft ft

♦  02 19 1 8 49 114 9
2 21 8 49 108 1 9
2 19 8 49 130 I 9
2 18 7 50 117 1 8
2 19 3 59 116 72 19 4 63 99 1 162 1 17 4 63 116 1 23

Source: Bank of England
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b a n k in g British banks: accepting houses
£ million

t a b l e  6.13
Liabilities

Sterling deposits

Total
of

which
Sight

deposits

1976 March 17 
April 21 . 
May 19 ■ 
June 16 . 
July 21. 
Aug 18. 
Sept 15. 
Oct 20 . 
Nov 17 . 
Dec 8 . .

2,465
2,533
2,464
2,481
2,504
2,621
2.707 
2,753
2.708 
2,674

Sight and 
time deposits

UK
banking
sector

Other
UK

1977 Jan 19 . .
Feb 16 . . 
March 16

1,556
1,682
1,649
1,668
1,655
1,759
1,830
1,894
1,886
1,826

Over
seas

Certifi
cates

of
deposit

Total

Sight and 
time deposits

3,005
3,110
3,112
3,300
3,243
3,233
3,400
3,577
3,658
3,680

UK
banking
sector

917
908
919 
945 
930
920 
932

1,006
1,067
1,102

Other
UK

Over
seas

Certifi
cates

of
deposit

1 Eligible
(mcludmgl liabilitiescapital 

and 
other 

liabilities)

Reserve
ratio

3,527
3,593
3,553

1,044
1,092
1,087

1,764
1,870
1,864
2,001
1,942
1,952
2,058
2,130
2,149
2,112

81 6,239 1,654 220
73 6,426 1,690 18 1
77 6,370 1 1.655 18-6
80 6,581 1,597 21-1

105 6.559 1,569 16-7
96 6,657 1 1,697 19-1
91 6,910 1,784 17-8
93 7,147 1,716 15-4
90 7,205 1,713 16-0
88 7,191 1,753 15-0

2,080
2,119
2,106

7,069
7,034
7,111

1,750
1,658
1,769

Sterling assets

Notes
and
coin

Reserve assets

1976 March 17 . . .  .
April 2 1 ...........
May 19..............
June 16 . . . .
July 2 1 ...........
August 18. . . 
September 15 
October 20. . 
November 17 
December 8 .

1977 January 19 . . 
February 16. 
March 16 . . .

1
1

Total

Balances UK
with Money and Other
Bank at Nl bills

of call Treasury
England bills

204 121 31
1 165 100 34
1 1 169 104 30
1 203 98 33
1 177 42 37
1 171 112 39
1 126 143 41
1 116 112 29
1 176 59 26
— 164 63 34

1 178 54 28
1 143 62 31
1 185 48 36

British 
govern 
ment 
stocks 
0 to 1 
year

Special
and

supple
mentary
deposits

Market loans (other 
than reserve assets)

Banks in 
UK 
and

discount
market

Certifi
cates

of
deposit

UK
local

authori
ties

Bills
(other
than

reserve
assets)

527

557

Sterling assets 
[continued)

Other currency assets(M

Advances

UK

1976 March 17 
April 21 
May 19. 
June 16 
July 21. 
Aug 18. 
Sept 15 
Oct 20 . 
Nov 17 . 
Dec 8 . .

913
918
925
941

1,000
990

1.031
1.031
1.015
1.016

Over
seas

Investments Market loans and advances

British 
govern

ment 
stocks 
over 1 

year and 
undated

Other Total
of

which
Advan

ces

Banks in 
UK 
and

discount 
market

US
dollar

certifi
cates

of
deposit

United Kingdom

Public
sector

Private
sector

Over
seas

1977 Jan 19 . . 
Feb 16 . . 
March 16

1,010
998

1,028

2,900
2,975
2,965
3,149
3,116
3,124
3.279
3,447
3,512
3,501

1,434
1,495
1,533
1,544
1,519
1,485
1,528
1,609
1,584
1,566

3,339
3,439
3,369

1,557
1,611
1,608

1,650
1,710
1,720
1,853
1,729
1.775
1.775 
1,979 
2,068 
2,088

Bills Invest
ments

• Sterling 
and 

other 
currencies

( I ) ,
miscel
laneous 
assets

Accept
ances

1,947
2,015
1,924

1,011
1,058
1,003
1,018
1,001
1,007

982
1,010
1,049
1.015

(1) Other currency figures are affected by changes in exchange rates.
Source: Bank of England
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TA BLE 6.14

1976 March 17 
April 21 . 
May 19 , 
June 16 . 
July 21. . 
Aug 18. . 
Sept 15. . 
Oct 20(2)
Nov 17 . .  
Dec8 . . .

1977 Jan 19 . .  
Feb 16 . . 
March 16

1976 March 1 7 . . ,  
April 2 1 ____
May 19...........
June 16 . . . .
July 21...........
August 18 . .  
September 15 
October 20(2) 
November 17 
December 8

1977 January 19 , 
February 16 
March 16 .

BANKING
British banks: other

£ million
Liabilities

Total
o f

which
Sight

deposits

Sterlirig deposits

Sight and 
time deposits

Other currency deposits! i )

UK
banking
sector

Other
UK

sOver-

Cert ifi- 
ate 
of

deposit
Total

9,000 1,448 3,465 j 3,665 956 914 9,8889,085 1,576 3,479 3,676 993 938 10,1729,027 1,618 3,434 3,708 988 897 10,2769,205 1,579 3339 3,759 987 919 10,5208,958 1,591 3343 3319 985 910 10,6239,176 1J582 3383 1 3323 977 893 10,5909,517 1,678 3,530 : 4,049 1,032 907 103749,315 1.663 3,443 ; 3,954 1,005 913 11,4129,203 1,690 3,277 1 3395 1,009 922 11,6529,107 1 1,720 3.389 ) 3,825 972 !1 921 j
1

11,597
8351 1,639 3338 1 3,707 1,004 !

1

902
1

11,536i9,381 1,927 3304  ; 3331 1,001 , 845 11335i9,481 1,971 3372  1 3,659 i 994 1 856 11,728

Sight and 
time deposits Certifi

cates
of

deposit

Total
(irx:ludino

capital
and

other
liabilities)

1 UK 
bankir>g
sector1__________

Other
UK

Over
seas

2,556 358 6,087 886 21,2642,512 366 6,396 899 21,7802,606 349 6,437 885 213422,594 379 6,685 862 223012,635 378 6,752 857 22,1552,611 403 6.717 859 223652,657 444 6,940 933 23,1682,690 469 7,273 979 23,2442,744 512 7,471 925 23372I2,770 552 7,353 922 23,232
2324 531 7358 824 22355I2395 545 7374 821 23 ,60 l|23 8 4 601 7,468 775 23,798

Eligible
liabilities

Reserve
ratio

5,754 20-1
6,005 21-8
5,703 18-1
5,724 17-1
5,423 14-1
5,705 17-9
6,141 21-5
5321 162
5,914 14-0
5,830 138

5310 134
5,452 136
5300 14̂ 5

Sterling assets

Reserve assets

and
coin

t\
1 Total%

Balances
with
Bank

of
England

18 1,158 ! 3
21 1 1307 ; 5
19 11 1,032 5
20 ' 979 1 12
22 767 1 3
23 1 1319 ; 2
22 I 3 I 8  1 i

6
22 958 ! 621 827 ! 3

Other
bills

British 
govern

ment 
stocks 
0 to 1 
year

1 Special 
! and 

supple
mentary
deposits

Market loans (other 
than reserve assets)

Banks in 
UK 
and

discount 
market

of
deposit

805 377

UK
local

authori
ties

Other

286
286

Sterling assets 
{continued)

Advances

UK

2,455
2,342
2,608
2,750
2,704
2,666
2,586
2,643
2,589
2,599

2,560
3,125
3,169

Bills
(other
than

reserve
assets)

206

306

Other currency assets( l )

Investments Market loans and advances

Over-

1976 March 17 
April 21 . 
May 19 , 
June 16 . 
July 21. . 
Aug 1 8 . .

1 5 .. 
Oct 20(2) 
Nov 17. . 
Dec 8 . . .

1977 Jan 19 , .
Feb 1 6 . .
March 16

British 
govern

ment 
stocks 
over 1 

year and 
urKiated

Other Total
o f

which 
Ad van

4JX>9
4,030
4,054
4,062
4,066
4,094
4,169
4,145
4,165

4,207
4,317
4,294

244

244
9,891

10,223
10,313
10,526
10,676
10,641
11,051
11,416
11,636
11,561

11,490 
11,522 
11,638

Banks in 
UK 
and

discount
market

ngdom

Public
sector

Private
sector

Over- Bills

Sterling
and

other
curren-

nvest-j ***' 
nts\ miscel

laneous

Accept-

4,074
4,087
4,131
4,068
4,105
4,284
4,493
4,488
4,491

4,469
4,568
4,585

2,054
2,042 
1,943 
2,094 
2,175 
1
1,983
2,063
1,963
2,053

1,969
1,892
1,926

230 379 1,252 5,976 52 403 413 1 253397 1.282 6,249 44 414 410 j 278380 1,271 6,489 44 423 397 280388 1,293 6,534 45 440 445 276394 1,242 6,659 47 431 419 310420 1,231 6,845 47
1

440 404 304433 1,305 7,149 50 448 453 299453 1,360 7,329 45 425 450 267477 1,367 7,612 57 450 463 260511 1,349 7.426 65 450 477 1 251
498 1358 7,479 85 447 517 j ‘243502 1,384 7,540 83 456 531 I 288548 1 1,367 7379 82 , 459 j 560 1 255

i': bank*; other. The «>"»f“ >utors transferred to
SKts) £154m. and Advances £48m. ® 30 September were; Deposits £88m. Market loans (other than Source: Bank of Er^gland
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BANKING

TA B LE  6.13

1976

1976

March 17 
April 21 . 
May 19 . 
June 16 . 
July 21. . 
Aug 18. . 
Sept 15. , 
Oct 20 . . 
Nov 17. .  
Dec 8 . . .

1977 Jan 19 . .
Feb 16 . . 
March 16

Total

2,465
2,533
2,464
2,481
2,504
2,621
2.707 
2,753
2.708 
2,674

2,722
2,611
2,708

British banks: accepting houses
£ million

Liabilities

Sterling deposits

of
which
Sight

deposits

Sight and 
time deposits

UK
banking
sector

Other
UK

1,556
1,682
1,649
1,668
1,655
1,759
1,830
1,894
1,886
1,826

1,829
1,729
1,745

Over
seas

Certifi
cates

of
deposit

Other currency deposits! i )

Total

3,005
3,110
3,112
3,300
3,243
3,233
3,400
3,577
3,658
3,680

Sight and 
time deposits

UK
banking
sector

3,527
3,593
3,553

917
908
919 
945 
930
920 
932

1,006
1,067
1,102

Other
UK

Over
seas

Certifi
cates

of
deposit

1,044
1,092
1.087

1,764
1,870
1,864
2,001
1,942
1,952
2,058
2,130
2,149
2,112

2,080
2,119
2,106

Total 
(including! 

capital 
and 

other 
liabilities)

Eligible
liabilities

Reserve
ratio

6,239
6,426
6,370
6,581
6,559
6,657
6,910
7,147
7,205
7,191

1.654 
1,690
1.655 
1,597 
1,569 
1,697 
1,784 
1,716 
1,713 
1,753

7,069
7,034
7,111

1,750
1,658
1,769

Sterling assets

Notes
and
coin

1976 March 1 7 ____
April 2 1 ____
May 19...........
June 16 . . . .
July 21...........
August 18. . . 
September 15 
October 20. . 
November 17 
December 8 .

1977 January 19 . . 
February 16. 
March 16 . . .

1

March 17 
April 21 . 
May 19. . 
June 16 
July 21. 
Aug 18. 
Sept 15 
Oct 20 . 
Nov 17. 
Dec 8 . .

1977 Jan 19 . .  
Feb 16 . . 
March 16

Reserve assets

Total

Balances
with
Bank

of
England

Money
at

call

UK
and
Nl

Treasury
bills

Other
bills

British 
govern
ment 

stocks 
Oto 1 
year

364 204 121 31 8
306 1 165 100 34 6
309 1 169 104 30 5
337 1 203 98 33 2
262 1 177 42 37 5
324 1 171 112 39 1
317 1 126 143 41 6
264 1 116 112 29 6
274 1 176 59 26 12
263 — 164 63 34 2

267 1 178 54 28 6
243 1 143 62 31 6
274 1 185 48 36 4

Special
and

supple
mentary
deposits

Market loans (other 
than reserve assets)

Banks In 
UK 
and

discount
market

710
689
634

Certifi
cates

of
deposit

UK
local

author!
ties

Other

Sterling assets 
{continued)

Advances

UK

913
918
925
941

1,000
990

1.031
1.031
1.015
1.016

1,010
998

1,028

Over
seas

Investments

British 
govern

ment 
stocks 
over 1 

year and 
undated

Other

Other currency assets! i )

Market loans and advances

Total

2,900
2,975
2,965
3,149
3,116
3,124
3,279
3,447
3,512
3,501

3,339
3,439
3,369

of
which

Advan
ces

1A34
1A95
1,533
1,544
1,519
1,485
1,528
1,609
1,584
1,566

1,557
1,611
1,608

Banks in 
UK 
and

discount
market

US
dollar

certifi
cates

of
deposit

United Kingdom

Public
sector

Private
sector

Over
seas

1,650
1,710
1,720
1,853
1,729
1.775
1.775 
1,979 
2,068 
2,088

1,947
2,015
1,924

Bills Invest
ments

Bills
(other
than

reserve
assets)

* Sterling 
and 

other 
currencies

(U ,
miscel
laneous 
assets

Accept
ances

1,011
1,058
1,003
1,018
1,001
1,007

982
1,010
1,049
1,015

1,051
1,085
1.079

(1) Other currency figures are affected by changes in exchange rates. Source: Bank of England
F
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Total

1976 March 17 
April 21 . 
May 19 . 
June 16 . 
July 21 . .  
Aug 18.  . 
Sept 15. . 
Oct 20(2)
Nov 17 . . 
Dec 8 . .  .

1977 Jan 19 . . 
Feb 16 . . 
March 16

9,000
9,085
9,027
9,205
8,958
9,176
9,517
9,315
9,203
9,107

8,851
9,381
9,481

1976 March 1 7 . . .
April 2 1 ____
May 19...........
June 16 . . . .
July 21...........
August 18 . . 
September 15 
October 20(2) 
November 17 
December 8 .

1977 January 19 . . . 
February 1 6 . .  
March 1 6 . . . .

BANKING
British banks: other

£ million
Liabilities

of
which
Sight

deposits

1,448
1,576
1,618
1,579
1,591
1,682
1,678
1.663
1,690
1,720

1,639
1,927
1,971

Sterling deposits

Sight and 
time deposits

UK
banking
sector

Other
UK

3,465
3,479
3,434
3,539
3,243
3,383
3,530
3,443
3,277
3,389

3.238
3,904
3,972

3,665
3,676
3.708
3,759
3,819
3,923
4,049
3,954
3,995
3,825

3,707
3,631
3,659

Over-

956
993 
988 
987 
985 
977

1,032
1,005
1,009

972

1,004
1,001

994

Certifi
cates

of
deposit

Other currency deposits( i )

Sight and 
time deposits

Total UK
banking
sector

902
845
856

9,888
10,172
10,276
10,520
10,623
10,590
10,974
11,412
11,652,
11,597

11,536j
11,635|
11,728

2,556
2,512
2,606
2,594
2,635
2,611
2,657
2,690
2,744
2,770

2,824
2,895
2,884

Other
UK

Over
seas

6,087
6,396
6,437
6,685
6,752
6,717
6,940
7,273
7,471
7,353

7,358
7,374
7,468

Certifi
cates

of
deposit

Total 
(includin( 

capital 
and 

other 
liabilities

21,264
21,780
21,842
22,301
22,155
22.365
23,168
23,244
23,372
23,232

22,955
23,601
23.798

Eligible 
liabilities

5.754
6,005
5,703
5,724
5,423
5,705
6,141
5,921
5,914
5.830

5,610
5,452
5,500

Sterling assets

Notes
and
coin Total

Balances
with
Bank

of
England

Reservi

Money
at

call

18 1,158 3 419
21 1,307 5 412
19 1,032 5 357
20 979 12 285
22 767 3 324
23 1,019 2 339
22 1,318 6 260
22 958 6 253
21 827 3 375
23 805 8 377
21 864 1 452
23 741 2 374
21 798 2 375

UK
and
Nl

Treasury
bills

Other
bills

British 
govern

ment 
stocks 
0 to 1 
year

Special
and

supple
mentary
deposits

Reserve
ratio

Market loans (other 
than reserve assets)

Banks in 
UK 
and

discount
market

2,455
2,342
2,608
2,750
2,704
2,666
2,586
2.643
2,589
2,599

2,560
3,125
3,169

Certifi
cates

of
deposit

UK
local

authorl
ties

Other

Bills
(other
than

reserve
assets)

206
252

Sterling assets 
{continued) Other currency assets( i )

Advances

UK

1976 March 17 
April 21 . 
May 19 . 
June 16 . 
July 21. . 
Aug 18. . 
Sept 15. . 
Oct 20(2) 
Nov 17 . . 
Dec 8 . . .

1977 Jan 19 . .  
Feb 16 . . 
March 16

3,922
4,009
4,030
4,054
4,062
4,066
4,094
4,169
4,145
4,165

4,207
4,317
4,294

Over
seas

Investments Market loans and advances
British 
govern

ment 
stocks 
over 1 

year and 
undated

Other Total

9,891 
10,223 
10,313 
10,526 
10,676 
10,641 
11,051 
11,416 
11,636 
11,561

11,490 
11,522 
11,638

o f Banks in 
UK 
and

discount

US
dollar

which
Advan

certifi
cates

ces market of
deposit

3,935 2.054 230
4,074 2,042 253
4,087 1,943 230
4,131 2,094 217
4,068 2,175 206
4,105 1,953 191
4,284 1,983 181
4,493 2,063 210
4,488 1,963 216
4,491 2,053 222
4,469 1,969 185
4,568 1,892 204
4,585 1,926 219

United Kingdom

Public I Private 
sector I sector

498
502
548

1.
1,282
1,271
1,293
1,242
1,231
1,305
1,360
1.367 
1,349

1,358
1,384
1.367

Over
seas

Bills

5,976
6,249
6.489
6,534
6.659
6,845
7,149
7,329
7,612
7,426

7,479
7,540
7.579

Invest-I
ments

Sterling
and

other
curren

cies
( M ,

miscel
laneous
assets

Accept
ances

Overseas banks- n ;h » r  T h r r “ ' . ' ° 'T " l " ’' excnange rates. (2) Two contributors transferred to
reserve assets) £154m! and Advanc°es September were: Deposits £88m. Market loans (other than

Source: Bank of England

V

;  .ii •:

•  ^

$ *

a
i

• t  »

i i -

%
%

• ♦ 
«  4

%•
* 4

s  ♦

t s
l s

4 V  

^  *

\ * ^
4

4

p V « 1
\  %

i .

%  4* 
%  %



Overseas banks; American

Liabilities

Sterling deposits

March 17 
April 21 . 
May 19. .  
June 16 . 
July 21. . 
Aug 18. . 
Sept 15 . 
Oct 20 . . 
Nov 17. . 
Dec 8 . . ,

4,326
4,294
4,348
4,470
4,436
4,608
4,726
5,096
5,224
5,065

f  *

1977 Jan 19 . .
Feb 16 . . 
March 16

4,901
4,969
4,809

Sight and 
time deposits

UK
bankir\g
sector
1,634
1,638
1,744
1,847
1,795
1,948
2,051
2,175
2,098
2,085

2,064
2,136
1,933

Other
UK

1,244
1,299
1,271
1,333
1,392
1,475
1,551
1,628
1,726
1,602

1,430
1,420
1,408

Total

£ million

Over
seas

Certifi
cates

of
deposit

1,017
995
968
960
864
807
775
922

1,024
1,044

Other currency deposits(M

Sight and 
time deposits

UK
banking
sector

Other
UK

Over
seas

Certifi
cates

of
deposit

Total 
Kincluding 

capital 
and 
other 

lliabilities)

Eligible
iabilities

1,063
1,079
1,123

36,183
36,281
37,443
39,129
38,238
38,835
39,000
42,188
43,451
42,514

5,951
5,589
5,864
6,281
5,929
5,626
5,544
5.980
5.980
5,992

1,052
1,147
1,122
1,134
1,179
1,197
1,253
1,279
1,243
1,351

25,237
25,266
26,163
27,142
26,611
27,331
27,588
29,732
30,934
29,609

41,567
42,912
42,944

5,649
5,644
5,830

1,284
1,424
1,354

29,434
30,357
30.320

3,942
4,279
4.294 
4,572 
4,519 
4,681 
4,615 
5,197
5.295 
5,561

40,900
40,989
42,174
43,976
43,029
43,819
44,103
47,685
49,087
48,024

5,200
5.486
5,439

46.871
48,275
48,148

A

?

Sterling assets

Notes
and
coin

k :-V
K

* ir  ̂• < 11

$ 4

1976 March 1 7 . . .
April 2 1 ____
May 19...........
June 16 . . . .
July 2 1 ...........
August 18. . . 
September 15 
October 20. . 
November 17 
December 8 .

1977 January 19 . . 
February 16. 
March 16 . . .

Reserve assets Market loans (other 
than reserve assets)

Total

500
499
503
483

490
432
440

Balances
with
Bank

of
England

Money
at
call

UK
and Nl 

Treasury 
bills

Other
bills

British 
govern

ment 
stocks 
Oto 1 
year

Special
and

supple
mentary
deposits

Banks in 
UK and 
discount 
market

Certifi
cates

of
deposit

UK
local

author!
ties

950
933 
987

1,012
928
889
934 

1,092 
1,095 
1,049

1,057
1,268
1,088

338

356

Sterling assets 
{continued)

Advances Investments

UK

1976 March 17 
April 21 . 
May 19. .  
June 16 . 
July 21. . 
August 18 
Sept 15. . 
Oct 20 . . 
Nov 17 . .  
Dec 8 . .

1,931
1,978
1,993
2,023
2,132
2.205
2,331
2,519
2,618
2,540

1977 Jan 1 9 . .
Feb 16 . . 
March 16

2,403
2,296
2,345

Other currency assets! U

Market loans and advances

British US United Kingdom
govern of Banks in dollar

Over
seas

ment
stocks

1

Other Total which
Advan

UK
and certifi

cates Public Private
over 1 ces discount of sector sector

year and 
undated

market deposit

46 62 24 36,136 7,317 8,063 463 840 1,735
59 64 25 36,230 7,655 7,849 444 864 1,787
54 66 25 37,329 7,850 8,249 411 866 1,825
54 68 26 39,036 8,010 8,620 462 883 1,886
51 77 30 38,082 8,079 8,035 453 900 1,902
52 76 29 38,681 8,102 7,875 429 896 1,913
53 71 30 38,919 8,421 8,014 414 923 2,043
56 80■ 28 42,076 8,873 8,246 501 966 2,192
62 89 28 43,325 8,862 8,544 487 992 2,142
54 91 31 42,425 8,918 8,414 547 1,031 2,154

68 85 27 41,421 8,709 8,053 547 993 2,128
62 71 27 42,797 8,812 8,425 570 1,006 2,176
68 55 27 42,789 8,920 8,374 561 1,050 2,188

Over
seas Bills I nvest- 

ments

25,034
25,286
25,980
27,184
26,791
27,569
27,526
30,170
31,161
30,279
29,699
30,620
30,616

Reserve
ratio

2,837
2,860
2,881
2,944
2,998
3,247
3,334
3,526
3,630
3,497

3,295
3,125
3,195

Other

Sterling
and
other

curren
cies
( 1 ) ,

miscel
laneous
assets

Bills
(other
than

reserve
assets)

Accept
ances

(^) Other currency figures are affected by changes in exchange rates. Source: Bank of England
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Overseas banks: Japanese
BANKING

TA BLE 6.16

Liabilities

Other

'*«erv(
t̂io I Total

o f
which
Sight

deposits

h

1976 March 1 7 ____ I 226
April 2 1 ...........  246
May 19................ 1 282
June 1 6 ..............1 313
July 2 1 ................ 1 375
August 1 8 . . .  .1 403
September 15 .1 451 
October 20. . .  I 463 
November 17.1 430 
Decembers .1 396

1977 January 19 . . 
February 16.
March 16 . . . .

Sterling deposits

Sight and 
time deposits

UK
banking
sector

Other
UK

Over
seas

Certifi
cates

of
deposit

Other currency deposits! i )

Total

12,940
13,671
14,045
14,735
14,733
14,542
15,276
16,023
16,274
16,027
15,428
15,592
15,943

Sight and 
time deposits

UK
banking
sector

3,534
3,689
3,682
3,880
3,855
3,868
4,067
4,139
4,024
3,892
3,808
3,865
3,993

Other
UK

Over
seas

8,911
9,381
9,712

10,157
10,106
9,838

10,326
10,917
11,282
11,175
10,642
10,709
10,8-72

Certifi
cates

of
deposit

Total 
(includingl 

capital 
and 

other 
liabilities)

915
966

1,035

13,250
13,990
14,409
15,134
15,178
15,019
15,811
16,563
16,782
16,502
15,840
15,979
16,336

£ million

Eligible Reserve
liabilities ratio

167 15-5
189 ; 14-7
220

1
74-1

257 13-4
317 13-7
346 13-5
378 13-3
368 13-8
352 14-2
324 14-5
287 15-1
266 14-4
257 14-4

Sterling assets

I Bilh
! (other 
I than 't !reser« ,! 

assets) :i

j ,

tI

1976 March 17 . . .
April 2 1 ____
May 19...........
June 16 . . . .
July 21 ...........
August 18. . . 
September 15 
October 20. . 
November 17 
December 8 .

1977 January 19 . . 
February 16. 
March 16 . . .

Reserve assets

Notes
and

1

Balances
with

Money
at

UK
and

British
govern

coin Total Bank
of

England

call Nl
T  reasu ry 

bills

Other
bills

ment 
stocks 
Oto 1 
year

26 21 5
28 22 5 1 _ _

31 24 7
— 35 27 7 1 _

— 43 33 9 1 n  ______

— 47 34 12 1
— 50 37 12 1

51 36 13 2
50 — 34 14 2

— w 47 — 33 13 1
43 31 11 1
38 29 9
37 26 10 1

Special
and

supple
mentary
deposits

Market loans (other 
than reserve assets)

Banks in 
UK 
and

discount
market

Certifi
cates

of
deposit

UK
local

author!
ties

Sterling assets 
(continued)

Other

Bills
(other
than

reserve
assets)

Other currency assets! i )

Advances

UK Over
seas

Investments Market loans and advances

I

1976 March 17 
April 21 
May 19. . 
June 16 . 
July 21 . . 
Aug 18 . . 
Sept 15. . 
Oct 20 . . . 
Nov 1 7 . .
Dec 8 . . . .

1977 Jan 19 . .  
Feb 16 . . 
March 16

British 
govern
ment 
stocks 
over 1 

year and 
undated

Other Total

12,849
13,583
13,959
14,655
14.659
14,472
15.209 
1 5,949
16.210 
15,962

15,350
15,487
15,844

( I ) Other currency figures are affected by changes in exchange rates.

o f Banks in 
UK 
and

discount
market

US
dollar

which certifi
Advan

ces
cates

of
deposit

2,227 1,324 10
2,291 1,421 10
2,328 1,517 12
2,442 1,711 12
2,460 1,691 12
2,435 1,725 11
2,546 1,900 12
2,642 1,972 27
2,658 2,073 27
2,687 2,019 29
2,708 1,872 28
2,812 1,953 28
2,887 2,018 28

United Kingdom

Public
sector

245

282

Private
sector

Over
seas Bills

10,877
11,534
11,801
12,265
12,298
12,073
12,582
13,228
13,336
13,155

12,592
12,602
12,908

Invest
ments!

Sterling 
and 

other 
currenc

ies (1), 
miscel

laneous 
assets

Accept
ances

Source; Bank of England

'  i

, r -

i'ym

I



I

.  (
9 ■

V . r

f 'i

I'.'

'iVi
m

f
I- ■>

J

A .  •  \f

I
t i

«
I

f4

.  V
r •

t

•f! *
?■

l« 4

■ V

i'-.

 ̂ * i  ^
I  % »

% 4  ^
« » ^

BAIMKIIMG Overseas banks: other
£ m illion

TABLE 6.17

1976

1976

1976

March 1 7 
A pril 21 . 
May 19. . 
June 16 . 
July 21. . 
Aug 18 . 
Sept 15 . 
Oct 20(2) 
Nov 1 7 ..  
Dec 8 . . .

1977 Jan 19. . . 
Feb 16 . . 
March 16

Liabilities

Sterling deposits

Total

2,602
2,608
2,510
2,631
2,625
2,767
2,760
2,916
3,025
2,989

2,968
2,959
2,950

Sight and 
tim e deposits

o f
which
Sight

deposits

589
605

UK Other
banking
sector

UK

830 797
806 807
826 789
902 837
879 860
967 878
994 897

1,059 953
1,081 1,036
1,065 993

1,068 915
1,059 868

989 938

Over
seas

C e rtifi
cates

of
deposit

Other currency depos lts (i)

Total

286
295
303

20,896
21,498
22,208
23,345
23,452
24,140
25,085
27,774
27,596
28,256

Sight and 
tim e deposits

UK
banking
sector

27,669
28,018
28,330

4,199
4,076
4,299
4,518
4,470
4,705
4,857
5,281
5,325
5,311

Other
UK

5,130
5,366
5,383

Over
seas

C ertifi
cates

of
deposit

618
594
690

14,692
15,405 
15,822
16,702
16,709
17,109
17,867
19,957
19,798
20,354

20,239
20,329
20,506

1.419
1,510
1,538
1,593
1,655
1,695
1,708
1,835
1,807
1,812

Total
(includ

ing
capital

and
other
liab

ilities)

Eligible
liabilities

Reserve
ratio

1,682
1,729
1,751

23,949
24.566
25.177
26.441
26,540
27,357
28.313
31,247
31,175
31,802

1,755
1.748
1,742
1,746
1,784
1,867
1,859
1,922
2,027
1,990

31,191
31,529
31,840

1,864
1,766
1,781

16‘6
16-9
1&6

Sterling assets

Reserve assets

Notes
and
coin

Total

Balances
w ith
Bank

of
England

Money
at

call

UK
and
Nl

Treasury
bills

Other
bills

British 
govern
ment 

stocks 
0 to  1 
year

Special
1 and 

supple
mentary 
deposits

Banks in 
UK 
and

discount
market

C e rtifi
cates

of
deposit

UK
local

au thori
ties

Other

Bills
(other
than

reserve
assets)

March 1 7 ................. 3 322 1 237 61 15 8 50 700 115 239 201 63

A pril 21 ................. 3 316 1 225 63 16 11 52 763 97 241 196 52

May 19 ..................... 4 337 1 229 78 18 11 52 710 98 232 172 64

June 1 6 ................... 4 297 1 191 72 19 14 52 809 103 238 174 68
July 2 1 ..................... 4 302 1 199 68 27 7 52 742 95 224 191 74

August 1 8 .............. 4 337 1 225 81 26 4 53 787 108 237 201 68
September 15 . . . . 4 310 2 195 83 26 4 55 786 108 244 204 72
October 20(2).......... 5 313 1 187 100 19 6 76 906 1 105 250 169 87
November 1 7 ......... 4 330 1

I
203 96 ' 19 11 96 887 120 274 159 92

December 6 ............ 4 322
I

1 185
1

105 21 10 96 883 113 293 141 84

January 1 9 .............. 4 309 1 199 80 18 11 59 1,010 113 ' 270 129 68

February 16 ......... 4 298 1 190 83 15 9 37 1,039 133 265 112 58

March 1 6 ................ 4 296 4 213 58 15 6 52
__________________1

1,040 134 269 116 56

Market loans (other 
than reserve assets)

Sterling assets 
{continued)

Advances

UK

March 1 7 
A pril 21 . 
May 19. . 
June 16 . 
July 2 1 ..  
Aug 18. . 
Sept 15 . 
Oct 20(2)
Nov 17. . 
Dec 8 . . .

1,037
1,075
1,053
1,065
1,078
1,113
1,129
1,203
1,267
1,221

1977 Jan 19 . .  
Feb 16 . . 
March 16

1,204
1,165
1,183

Over
seas

Investments

British 
govern
ment 
stocks 
over 1 

year and 
undated

Other

Other currency assets(M

Market loans and advances

Total

20,770
21,328
22,025
23,190
23,293
23.946
24,888
27,567
27,399
28,060

27,432
27,834
28,103

o f
which
Advan

ces

4,791
4,999
5,200
5,352
5,450
5,594
5,890
6.427
6.490
6,502

6.532
6,718
6,903

Banks in 
UK 
and

discount
market

5,960
5,873
6,073
6,253
6,216
6,516
6,631
7,372
7,158
7,196

7,101
7,171
7,371

US
dollar

c e rtif i
cates

of
deposit

United Kingdom

Public
sector

696
703
834

Private
sector

1,153
1,144
1,231
1,280
1,281
1,244
1,294
1,353
1,375
1,393

1,362
1,367
1,435

Over
seas

12,382 
13,039 
13.493 
14,317 
14,420 
14,865 
15,564 
17,312 
17,352 
17,973

17,463
17,723
17.661

Bills

■ Sterling 
and 

other 
currencies 

( 1)
miscel
laneous 
assets

Accept
ances

\0
I

J

(
%

(

1977 J

I

1976 H

J 
J 
/ 
S 
C 
N 
C

3̂77 J
F

\

h  M; 
At
Mi
Jy
Jg

Al
Se,
Oc
Nc

^7

1

(1) Other currency figures are affected by changes in exchange rates.
(2) Two contributors transferred from  British banks: other. The levels of the principal sterling Items as at 
30 September were: Deposits £58m; Market loans (other than reserve assets) £54m; and Advances £48m.
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Consortium banks BANKING

Ther
(other
than

reserve
assets)

Accept'
3(^

TABLE 6.18
£ m illion

L iab ilities

Sterling deposits

I *̂ tlo
Total

1976 March 17. .  .  .  I 435
April 2 1 ___  449
May 1 9 ......... I 446
June 1 6 ___  437
July 2 1 .......... 427
Aug 1 8 .......... 464
Sept 15......... I 466
Oct 20 .........  432
Nov 1 7 .......... 444
Dec 8 ............I 427

1977 Jan 1 9 .......... 429
Feb 1 6 .......... 458
March 16 .  .  .  I 478

o f
which
Sight

deposits

S ight and 
tim e deposits

UK
banking
sector

Other
UK

Over
seas

C e rtif i
cates

o f
deposit

Tota l

5.267
5,422
5,691
5,924
6,025
6,122
6.402
6,894
7,088
7.068

6.873
7.010
7.030

Other currency deposits! M

Sight and
tim e deposits

UK
L^erirri-
cates

banking Other Over o f
sector UK seas deposit

~ 2 ]0 0 8 ~ 55 ^ 0 9 1 n 4
2,073 43 3,184 122
2,181 48 3,336 126
2,236 50 3.505 134
2,250 43 3,594 138
2,292 44 3,650 135
2.430 45 3.783 144
2,601 42 4,096 155
2,693 39 4,196 160
2,726 41 4,153 149

2,616 56 4,066 135
2,636 72 4,169 134
2,595 65 4,234 136

Total
including
capital

and
other

6,144
6,342
6,631
6,857
6,955
7,083
7,376
7,847
8,054
8,030

7,829
8,012
8,049

Eligible Reserve
liabilities ratio

158 2P 4
136 28-2
124 2 6 1

1 130 26 7
135 22-3
163 2 6 5
155 2 8 0
159 161
164 2 6 3

1 144 21-3

130 26-7
142 23^0
146 26^2

Sterling assets

Notes
and
coin

Reserve assets

Total

Balances
w ith
Bank

of
England

Money
at

call

1976

1977

March 1 7 . . .
A pril 2 1 ___
May 19 . . . . 
June 16 . . . .
July 21 ..........
August 18 . . 
September 15 
October 20. . 
November 17 
December 8 .

January 19. . 
February 16. 
March 16 . . .

S terling assets 
{continued)

Advances

UK

3

March 17 
A pril 21 . 
May 19. . 
June 16 . 
July 21 . . 
Aug 18. . 
Sept 15. . 
Oct 20 . . 
Nov 17 . . 
Dec 8 . . .

1977 Jan 19 . . 
Feb 16 . . 
March 16

Over
seas

Investments

British 
govern

ment 
stocks 
over 1 

year and 
undated

Other

UK
and Nl O ther

T reasu ry bills
bills

15 3
13 3
18 2
18 2
16 3
21 3
24 3
34 2
26 2
17 3

15 2
9 2
9 2

British 
govern

ment 
stocks 
0 to  1 
year

Special
and

supple
mentary
deposits

M arket loans (other 
than reserve assets)

Banks in C e rtif i UK
UK and cates local

discount o f au thori O ther

market deposit ties

219 59 70 16
249 67 72 11
247 79 70 11
233 75 73 8
221 71 74 6
235 70 76 10
256 56 81 10
214 60 81 9
220 63 84 15
218 66 81 21

234 67 86 19
240 77 91 16
268 64 97 29

Bills
(other

than
reserve
assets)

O ther currency assets( i )

M arket loans and advances

Total

o f
which
Advan

ces

5,418
5,584
5,864
6,116
6,208
6,291
6,574
7,065
7,245
7,230

7,026
7,175
7,169

2 J 0 0
2,878
2,966
3,009
3,052
3,111
3,237
3,444
3,463
3,473

3,457
3,475
3,490

Banks in 
UK 
and

discount 
m arket

‘ currency figures are affected by changes in exchange rates.

908
854
911
998
959

1,014
1,057
1,214
1,268
1,223

1,176
1,222
1,172

US
dollar

c e r t if i
cates

of
deposit

United K ingdom

Public
sector

Private
sector

Over
seas

Bills

248

254

3.960
4,141
4,375
4,522
4,623
4,645
4,893
5,229
5,352
5,396

5,263
5,370
5,382

Invest
ments

Sterling
and

other
cur

rencies
(U

miscel
laneous

assets

lAccept 
ances

Source: Bank o f England
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BANKING

TABLE 6.19

t i
M V

1977

• I

,  4  ̂

%

1977

1977

.  j

Y 1977

l!

:r/ Ii .

1

Banks
London clearing
1976 February 18 

May 19. . . . 
August 18 . 
November 17| 
February 16 

Scottish clearing
1976 February 18 

May 19 . . . 
August 18. . 
November 17

1977 February 16 
Northern lreland(2) 
1976 February 18

May 19. . . . 
August 18(3) 
November 17 
February 16 . 

Accepting houses 
1976 February 18 

May 19. . . . 
August 18. . 
November 17 
February 16 

Other British 
1976 February 18 

May 19. . . . 
August 18. . 
November 17 
February 16 

American 
1976 February 18 

May 19. . . . 
August 18. . 
November 17 
February 16 

Japanese
1976 February 18 

May 19. . . . 
August 18. . 
November 17 
February 16 

Other overseas 
1976 February 18 I 

May 19. . . . I 
August 18. . 
November 17 
February 16 

Consortium 
1976 February 18 

May 19. . . . 
August 18. . 
November 17 
February 16 

A ll banks
1976 February 18 

May 19 . . . 
August 18. . 
November 17 
February 16 

O f which in sterling 
1976 February 18 

May 19. . . . 
August 18. . 
November 17 
February 16

1977

1977

1977

1977

1977

1977

Analysis of advances to UK residents by banks in the United Kingdom

Advances to  UK residents

Total

13,327
13.348
14,115
14,574
14,967

1,696
1,740
1,841
1,971
1,939

403
432

1,306
1,359
1,416
1,470
1,463

5,460
5,652
5,679
5,944
6,160

4,257
4,587
4,924
5,637
5,361

705
773
891

1,030
1,108

2,493
2,715
2,903
3,253
3,132

30,101
31,084
32,715
34,951
35,219

22,207
22,412
23,670
24.866
24.953

o f which

In
sterling

12,317
12,223
12,935
13,278
13,690

1,491
1,502
1,584
1,681
1,655

326
339

402
430

911
926
993

1,018
998

3,929
4,039
4,066
4,145
4,317

1,906
1,990
2,202
2,615
2,290

1,024
1,053
1,113
1,267
1,165

22,207
22,412
23,670
24,866
24,947

In
foreign

currency

hOlO  
126 

h 180 
1,295 
1,277

•  •

1,531
1.613
1.613 
1,798 
1,844

2,351
2,597
2,722
3,022
3,071

1,469
1,661
1,790
1,986
1,967

7,895
8,672
9,046

10,086
10,271

Am ounts outstanding

Total
manu

facturing

3,294
3,165
3,640
3,954
4,114

868
943
963

1,075
1,140

1,334
1,404
1,495
1,695
1,613

7,017
7,097
7,715
8,549
8,712

5,619
6,599
6,191
6,878
6,957

o f which 
In

sterling

3,138
2.987
3,461
3,754
3,897

918  
961 

1,042 
1,195 
1,111

5,619
5,599
6,191
6,878
6,957

Food,
drink
and

tobacco

81
69
77
89
87

136
146
1
203
224

198
197
193
213
232

164
178
178
188
181

18
18
19
18
18

1.11
1.105
1.146
1.474
1.431

784
783
818

1.143
1.098

Chemi
cals and 

allied 
indus
tries

51
48
45
44
53

157
184
159
184
196

357
403
450
552
536

22
25
42
37

110
1
116
148
173

27
30
30
39
33

1.011
1.1
1.192
1.440
1.484

649
702
765
971
980

Manufacturing

Metal
manu
facture

22
23
24
30
35

63
78
77
78

71
79
92
91
89

1
1

51

55
61

1
1
1

406
431
501
560
542

355
368
432
501
486

Electrical
engineer

ing

21
22
16
15
19

75
67
75
86

125
117
115
129
101

11
13

48
51

48

8

10
10
10

566
538
573
617
592

498
467
505
552
510

Other 
engineer 
ing and 
metal 
goods

143
157
156

241
248
259
280

42
46
44

48

20
21
19

19

1.283
1
1.365
1.476
1.532

1.118
1.092
1.194
1.269
1.326

Ship
building

(M

27
19
13
30

18
16

28

448
425
440
453
447

398
383
395
384
402

{1) Including lending under special schemes fo r domestic shipbuilding.
(2) The analysis provided by Northern Ireland banks differs slightly from  other banks. Chemicals and allied industries
are included indistinguishably in Other manufacturing, metal manufacture, electrical engineering, shipbuilding, and vehicles 
in Other engineering and metal goods, and transport and com munication In Public u tilities  and national government.
(3) See page 69.

68

Vehicles

49

11
93
93

104
83

12

53
59

70
66

10
10
11

464
395
460
484
507

408
337
401
419
437

£ m illion

Textiles,
leather

and
clothing

Other
manu

facturing

82
89
87

49

60

1
1

26
34
37
44
47

595
634
711
671
720

517
551
629
586
630

1,131
1,188
1,326
1,373
1,457

890
915

1.050
1,052
1,088

I  table

4

(977
North 
1976

1977 
Accep 
1976

1977
Other

1976

1977 
Americ 
1976

1977 
Spares
1976

1977
Other
1976

Source: Bank o f England I  T)
K
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TABLE 6.19 (continued)

41
47
52
51
51

18
18
• 4 

22 
25

21
18
19
IB
19

72
79
82
89
87

49
52 
55 
60 
57

1
1

26
34
37
44
47

2
2
2
2
2

695
634

671
720

57
61
64
67
66

16 
16 
t  ♦

19
19

4?
52 
46 
40
53

189
211
221
230
250

170
203
235
267
226

3
3
3
5
11

80
98
98

102
125

17
17
18 
17 
22

1467

1977

1977

1977

1977

Banks
London clearing
1976 February 18

May 19.........
August 18 . . 
November 17

1977 February 16. 
Scottish clearing 
1976 February 18.

May 1 9 ..........
August 18 . . 
November 17 
February 16. 

Northern Ireland 
1976 February 18.

May 19 ..........
August 18 (3) 
November 17 
February 16. , 

Accepting houses 
1976 February 1 8 . .

May 1 9 ............
August 18. . . . 
November 17 . 
February 16. . 

Other British 
1976 February 18 . .

May 19 ............
August 18. . . . 
November 17 . 
February 16 . . 

American
1976 February 18 . .

May 1 9 ............
August 18. . . . 
November 17 . 
February 16 . . 

Japanese
1976 February 1 8 . .

May 1 9 ............
August 18. . . . 
November 17 . 
February 16 . . 

’Other overseas 
1976 February 18 . .

May 1 9 ............
August 18. . . . 
November 17 . 
February 16. . 

Consortium 
1976 February 18 . .

May 1 9 ............
August 18.........
November 1 7 . 
February 16. . 

A ll banks
1976 February 18 . . ,

May 1 9 ..............
August 18.........
November 1 7 . .

1977 February 16 . . . 
Of which in sterling
1976 February 1 8 . . .

May 19 ..............
August 18..........
November 1 7 . .

1977 February 16 . . .

1977

1977

1977

1977

Total
other

production

1,773
1,776
1,847
1,823
1.941

304
305
336
337 
339

66
68

85

54

60

61

569
594
590
582
590

354
408
515
639
658

13

1
1
1

239
294
296
337
328

71
77
73
80
83

3.443
3,587
3,786
3,946
4,093

2,856
2.862
3,015
3,030
3,145

Am ounts outstanding

Other production

o f  which  
In

sterling

1,761
1,759
1,821
1,792
1.923

280

303
293
297

66
68

40

507
511
498
472
479

113
103
168
209
202

1
1
1
1
1

70
81

102
79

31
31

856  
862  

3,015  
030  
145

Agricu ltu re ,
forestry

and
fishing

741
757
811
800
838

182
183
204
202
210

46
48

59

31
30
31 
33 
33

1,018
1,034
1,108
1,111
1.161

1,008
1,026
1,101
1,103
1.152

Mining
and

quarrying

94
94

100
110
117

34
37
45

28

26

1
187
187
185
192

294
351
452
571
580

1

186
242
246
278
271

53
58
51
57
62

853
999

1,110
1,287
1.308

343
360
421
479
466

Con
struction

937
925
936
913
986

87

87
80
74

18
18

24

27

30
30

383
378
372
364
365

53
52

63
73

1
1
1
1
1

48
48
47

16
17
19
21
17

1,572
1,554
1,567
1,547
1.624

1,505
1,477
1,493
1,449
1,527

Total
financial

2.071
2.072 
2,035 
2,025 
1,984

1,743
1,776
1,706
1,769
1,852

1,125
1,199
1,257
1,303
1,230

T o t a 7 ? 1 7 e r f o r ^ h " ' ' I  " ''" i 'a b le  because o f industria l action by bank
Total figures fo r all banks fo r m id-August 1976 includes those fo r Northern Ireland banks fo r

6,659
6,838 
6,867 
7,121 
6,942

4,518 
4,503 
4,480 
4,551 
4,486

employees. 
m id-May 1976

o f  which 
In

sterling

1,841
1,827
1,770
1,735
1,699

4,518
4,503
4,480
4,551
4 ,486

£ m illion

Financial

Hire-
purchase
finance
houses

Property I Other 
companies ( financial

•  9

2,900
2,885
2,816
2,789
2,793

2,379
2,356
2,308
2,236
2,242

1.028
1,052
1,035
1,068

999

368 16 203 344
373 16 200 377
422 19 230 385
432 21 231 407
406 16 229 386

1,222 182 1,000 561
1,248 188 1,023 564
1,198 192 964 550
L231 215 j 992 562
1,335 246 978 628

532 83 378 664
537 91 381 727
554 100 366 791
575 135 345 823
500 108 346 777

11 12 16
11 - 10 16
11 — 11 17
12 _ 11 19
13

-
12 20

295 28 231 506
269 28 217 551
278 39 210 574
310 41 217 661
277 24 221 558

75 2 52 62
73 4 55 58
81 5 51 72
78 4 57 82
79 5 53 81

3,317
3,498
3,573
3.789
3,608

1.718
1.718 
1,732 
1,812 
1,731

Source: Bank o f England
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BANKING

TABLE 6.19 {continued)

1977

1977

1977

1977

Banks
London Clearing
1976 February 18 

May 19 . . .  
August 18. .
November 17

1977 February 16 
Scottish clearing 
1976 February 18

May 19------
August 18. . 
November 17 
February 16 

Northern lreland(2) 
1976 February 18 

May 19. . . . 
August 18(3) 
November 17 
February 16. 

Accepting Houses 
1976 February 18 

May 19. . . . 
August 18. . 
November 17 
February 16 

Other British 
1976 February 18 

May 19. . . . 
August 18. . 
November 17 
February 16 

American 
1976 February 18 

May 19. . . . 
August 18. . 
November 17 
February 16 

Japanese
1976 February 18 

May 19. . . . 
August 18. . 
November 17 
February 16 

Other overseas 
1976 February 18 

May 1 9 . . . .  
August 18. . 
November 17 
February 16 

Consortium 
1976 February 18 

May 19. . . . 
August 18. . 
November 1 
February 16 

A ll banks
1976 February 18 

May 1 9 . . . .  
August 18. . 
November 1 
February 16 

O f which in sterling 
1976 February 18 

May 1 9 . . . .  
August 18. . 
November 17 
February 16.

1977

1977

1977

1977

1977

1977

Total
services

3,468
3,571
3,726
3,955
4,080

1,556
1,624
1,700
1,806
1,858

1,341
1,474
1,551
1,873
1,746

821
892

1,043
1,163
1,145

8,923 
9,446 

10,095 
11,089 
11,206

5,175
5,351
5,750
6,195
6,114

Analysis of advances to UK residents by banks in the United Kingdom

o f which 
In sterling

2,857
2,894
3,019
3,184
3,325

984
1,012
1,069
1,076
1,092

371

5,175
5,351
5,750
6,195
6,114

Transport
and

com m uni
cation

1,310
1,374
1,468
1,568
1,553

Am ounts outstanding

Services

Public uti 
lities and 
national 
govern

ment

2,002
2,143
2,372
2,693
2,667

Local
govern

ment

See footnotes on pages 68 and 69.

Retail
d is tribu 

tion

1,071
1,172
1,154
1,232
1,230

1,007
1,110
1,118
1,185
1,187

Other
d is tribu 

tion

1,728
1,918
2,173
2,466
2,507

1,253
1,393
1,667
1,852
1,688

Pro
fessional, 
scientific 

and 
miscel
laneous

Personal

1,269
1,251
1,284
1,292
1,433

2,310
2,318
2,402
2,519
2,666

2,127
2,123
2,190
2,252
2,414

Total
personal

o f which 
In sterling

2,721
2,764
2,866
2,817
2,847

253

•  ■

4,058
4,116
4,252
4,245
4,266

4,039
4,093
4,230
4,208
4,247

2,720
2,762
2,863
2,813
2,845

290
299

*  •

4,039
4,093
4,230
4,208
4,247

House
purchase

970
983

1,013
997
991

1,305
1,314
1,359
1,364
1,353

1,303
1,313
1,358
1,363
1,352

£ m illion

Other
personal

1,751
1,781
1,853
1,820
1,856

600
602
607
594
609

2,753
2,802
2,893
2,881
2,913

2,735
2,780
2,872
2,845
2,894

Source: Bank o f England
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Analysis of advances to UK residents by banks in the United Kingdom
BANKING

TABLE 6.20 Changes from  previous quarter £ m illion

M anufacturing

Total Total

Food,
d rink
and

tobacco

Chemi
cals
and

allied
indus*
tries

Metal
manu

fac
ture

E lectri
cal

engin
eering

Other
engin
eering

and
metal
goods

Ship
build ing

Changes in 
sterling advances
1976 Feb 18 . . 

May 19. . 
Aug 18 . . 
Nov 17. .

1977 Feb 1 6 . .

Changes in 
advances in foreign 
currencies
1976 Feb 18 . . 

May 19. . 
Aug 18 . . 
Nov 17. .

1977 Feb 1 6 . . 475

Veh
icles

- 1 6

Textiles,
leather

and
cloth ing

k  I

^  I

Changes in 
sterling advances
1976 Feb 1 8 . . .  

May 19. . . 
Aug 18 . . . 
Nov 17.  . .

1977 Feb 1 6 . . .

Changes in 
advances in 
foreign currencies
1976 Feb 18 . . . 

May 1 9 . . .  
Aug 18.  . . 
Nov 1 7 . . .

1977 Feb 1 6 . . .

Financial

Total

Hire
purchase
finance
houses

33 ;
42 . 
40

34 41 i
36 ; 51 i
38 48 ■
40 1

1

1 2 :
11 2 i
12 2 '
13 , 2 :
13 3 ;
13 : 1

1

1 2,753
j£)5 , 2^2
Jl4 ! 2,893
}69 'i 2,881
J6̂ 2̂ 13
353

1

!
303 . 2,29̂  '■

313 2,8̂
3&8
363 : i f  !

-11

Property
com 

panies

Other 
financial

44

Services

Tota l

T  rans- 
po rt 
and

com m u
nication

Public
u tilities

and
national
govern
m ent

Local
govern

ment

Retail
d is tr i

bution

( ^) The figures exclude as far as possible the effects o f changes in exchange rates on the sterling value o f 
advances in foreign currencies.

A 
u r

71

Other
manu

fac
turing

Other
d is tr i

bu tion

Other production

Total

A g ri
culture
fores

try
and

fishing

1

Mining
and

quarry
ing

-1

%

. •  A

Con
strue
tion

^ ^

>  ^  I
m  4  9  >  ♦

•  %
>  9  ¥  •  ^  0

- -  .

r r  T /
P  9

I ^ #
4  • >

•  ^  •  ' i  

» • •

f  -  ^

:: .

•  ^  4 ^

Profes
sional,

scientific
and

miscel
laneous

Personal

Tota l House
purchase

•ii

“ ' A

» . . ,  • .  j

r *  * .  . <

* • ♦

K

C .fr
- . 5  * V

l iv e

V.

«

I ' i
(i

O ther
personal

Source: Bank o f England
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BANKING
Discount m arket(i)

TABLE 6.21 £ m illion

r'
-i

> '  *  

>/

rr
a  •

If' r

Liabilities

Borrowed funds

Sterling

Total

1976 March 17 
A pril 21 . 
May 19 . 
June 16 . 
July 21. . 
August 18 
September 1 
October 20 
November 17| 
December 8

3,112
2,726
2,723
2,427
2,509
2,636
2.675
2,369
2,439
2,546

1977 January 1 9 . .  
February 16. 
March 16 . . .

3,126
2,900
3,076

o f  which:

Call and 
overnight

2,569
2,333
2,158
2,169
2,318
2,332
2,384
2,182
2,324
2,294

2,817
2,527
2,643

Bank
of

England

Other
UK

banking
sector

2^,724
2,394
2,387
1.968
2,124
2,228
2,099
1,895
2,065
1,934

2,361
2,574
2,750

Other
UK

Over
seas

Other currencies

Total
UK

banking
sector

Other
UK

Over
seas

Assets

Total

1976 March 17 . . .
A p ril 2 1 ___
May 19 ..........
June 16 . . . .
Ju ly 21 ___
August 18. . . 
September 15 
October 20. . 
November 17 
December 8  .

3.255
2,872
2,867
2,566
2,659
2,783
2,823
2,508
2,589
2,677

1977 January 19. 
February 16 
March 16 . .

3,263
3,040
3,221

Sterling

UK
and N l 

Treasu ry 
bills

640
644
844

Other bills Funds lent Investments

UK Other Other UK C ertifi-
UK

local Other Over-

British
government stocks

local
au thority

public
sector

bills
t ft 9banking

sector
cates of 
deposit

au thori
ties

UK seas
O to  1 1 to  5 Over 5
year years years

135 61 930 36 342 89 38 14 53 5
101 60 911 28 302 89 34 1 28 4
106 83 878 35 355 90 45 11 67 9
58 61 806 24 334 88 40 1 29 5
82 56 867 55 273 88 42 1 38 11
90 45 697 36 188 85 31 6 12 5
76 33 749 114 185 80 44 1 1

149 70 826 113 259 80 34 1 56 5
40 50 840 66 364 75 33 4 95 40
27 52 940 9 403 95 30 5 217 39

62 75 1,045 7 513 104 49 — 372 67
77 101 1,050 15 292 100 52 4 297 70
67 105 997 6 332 111 46 341 18

Assets {continued)

Sterling {continued)

Investments {continued)

UK
local

au thority
securities

1976

1977

March 1 7 ............................................. i 328
A p ril 2 1 .............................................  309
May 19 .............................................  312
June 1 6 ..............................................  296
July 21 ................................................ 257
August 1 8 ........................................  250
September 15 .................................... 237
Octbber 2 0 ........................................  234
November 1 7 .................................... 250
D e ce m b e rs ......................................  280

January 1 9 ........................................  312
February 1 6 .........................................1 321
March 1 6 ............................... I 339

Other
Other

sterling
assets

Other currencies Undefined assets

Investments

Total

C e rtifi
cates

of
deposit

Bills Other
Total

undefined
assets

1,664
1,580
1,578
1,451
1,538
1,239
1.374
1,570
1,616
1,756

Undefined
assets

m u ltip le (2 )

1.995
1,827
1.766

1975

(M See Notes and Defin itions. (2 ) The undefined assets m u ltip le  from  mid-January 1977 has been calculated 
w ith  a new capital and resources base o f 122. yo

Source: Bank of England



t
'On t a b l e  6.22

:menB

tish
en i stocics

K)5 ' Over 5 
a n  ' year?

[i assets

1970
1971
1972
1973
1974
1975
1976

Average o f
m onth ly
figures

t-

•  I

I

1973 October 17 . 
November 21 
December 12

1974 January 16 . 
February 20 
March 20

A p ril 1 7 ___
May 1 5 ___
June 19 . . .

July 1 7 ___
August 21. . . 
September 18

October 16 . 
November 20 
December 11

1975 January 15 . 
February 19 
March 19 ■ -

A p ril 16 ___
May 2 1 ............
June 18 . . .

July 16 ..........
August 20 . . 
September 17

October 15 . 
November 19 
December 10

1976 January 2 1 . . ,  
Feburary 18. , 
March 17 . . . .

A p ril 2 1 .........
May 1 9 ............
June 1 6 .........

July 2 1 ............
August 18. . . . 
September 15.

October 20 . . 
November 17 
December 8 .

1977 January 19 . . 
February 16 . , 
March 16 . . . .

40-8
56*2
67*0
81-9

104-9
141-1
191-8

85- 4
86- 9 
92-7

91-9
97-3

107-1

110-7
9 5 0

109- 0

107-3
103-8
91-9

107-0
127-6
110- 4

109-0
117-3
129-8

119-0
141-0
153-2

160-1
173-8
140-5

143-4

149-0

172-7
170-8
175-1

231-0
177.5
189-8

197- 5
198- 3 
191-6

196-1
206-8
194-1

221-6
205-2
187-4

National Giro

Total liqu id  assets Coin,
notes

Gross 1 Net Percent- and
deposits 1 deposits Total ^9®°^ balances

(M (M
1 1  w  I G I I  1

to ta l w ith
deposits 1 Bank o f

England

40-4
55-8
66-6
81-3

104-4
131-3
174-1

84-6
86-3
92-1

91-4
96-5

106-4

110-4
94-4

108-7

106-9
103-3
91-3

106-5
127-2
110-2

108-0
116-6
129-4

117-8
120-3
141-1

150-7
150-5
129- 2

130- 6 
146-1 
135-7

35-9
48-5
65-9

22-3

28-7

29-9

35‘ 6

24 1 
33‘9

145-4
154-2
162-6

207-7
165-4
176-7

171-7
186-9
173- 6

174- 7 
193*8 
176-1

199-7
186-7
175- 3

39-3
59-4
39-9

30-0

52-9

43 9 
39-7 
59-9

32-6
40-8

36-9
28-2
39-1

36-1
3 0 0

104-7
61-6
72-6

75-8
56-0

3 1 8
36-7
2 8 ‘9

Money 
at call 

and 
short 

notice 
(2 )

30-2
28-0
19-9

30-0
53-1
32-5

60-2
56-3
33-4

41-0
45-3

53-0
46-0
61-0

Bills discounted

Treasury
bills

(1) See Notes and Definitions.
(2) Includes money at call, etc. to  members o f the London Discount M arket Association and other money at 
call, etc. to  the Stock Exchange, b ill brokers and UK local authorities.
(2) Covers loans to  UK local authorities, other than at call o r short notice, which are liable to  be repaid w ith in  
one year.

73

Other
bills

BANKING

Investments

British
govern

ment
securities

23-8
23-8

20-2
20-2
20-4

Other
securities

35-1
35- 6
36- 6

37- 6
38- 3 
41-6

20-2

24-7

48-5
47-5
47-0

47- 5
48- 6 
48-9

2 7 5
2 8 0

52-7
50-6

5 1 0
52-5
52-5

30-5
30-1
32-2

4

32-9
32-7

52-6
57-9
60*3

61-5
63- 6
64- 0

68-8
68-0
68-1

80-8
83-5
79-3

£ m illion

Advances
( 3 )

Source: National G iro
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MONEY STOCK AND DOMESTIC
Money stock

TABLE 7.1 Amounts outstanding — unadjusted

End of period

1971

1972

1973 I s t q t r ( l O)

2nd qtr 
3rd qt r  
4th qt r

1974 1 St q tr 
2nd q tr 
3rd q tr 
4th q tr

1975 1st q tr

2nd q tr (10)

3rd q t r ......... I
4th q tr (H ). .1

1976 1st q tr  . . . . 
2nd q tr . . . . 
3rd q tr . . . . 
4 th  q tr . . .  .

1975 July 16..........1

August 2 0 .. 
September 1 
October 15.

1976

November 191 
December 10 
Jan 21 (11 )...

February 18 J 
March 17. . , 
A p ril 21 . . .

May 19. 
June 16. 
July 21.

August 18.. 
September 1 
October 20.

1977

November 17 
December 8 . 
January 19. .

February 16. 
March 16 . .

(1) Before 1975 2nd quarter sight deposits were not divided between interest bearing and non-interest 
bearing accounts. (2 ) See Notes and D efin itions  relating to  the UK banking sector. (3) A fte r 
deducting 60 per cent o f transit items (Columns 2 -3  + 4). (4 ) M , equals columns, 1 2 -  3 -i- 4, or
1 + 5. (5) Including holdings of certificates of deposit. (6 ) Before 1975 2nd quarter public
sector deposits were not divided between sight and time. (7) Sterling M 3 equals M i -1- columns 7 + 8 + 9. 
See Supplement to  Notes and Defin itions on page 143. (8 ) The sterling value o f deposits in other
currencies. The figures are in some cases substantially affected by changes in exchange rates. (9) M3 
equals Sterling M3 + column 11. (lO) See Notes and Defin itions. ( 11) The amounts outstanding at 
end-December 1975 and mid-January 1976 are shown after the exclusion o f one con tribu to r to  the series; 
but the effect on the figures shown in this table is very small.

£ m illion

Notes and 
coin in 
circu

lation 
w ith  

public

UK private sector sterling sight deposits 1

Money
stock
M 1 
(4)

Other UK sterling deposits
Sterling
money
stock

UK
residents 

deposits in 
other 

cu rrencies 
(5)(8)

Money
stock

M3
(9)

Non-
Interest
bearing

(1)

60% of 
transit 
items 

(2 )

Interest
bearing

(1)

Total 
(adjusted 

fo r transit 
Items) (3)

Private 
sector 

tim e de- 
posits(S)

Public sector

Sight (6 ) 
deposits

T im e(6)
deposits

1 2 3 4 5 6 7 8 : 9 10 11 12

3,589 8,137 638 7,499 11,088 8,479 544 20,111 430 20,541

4,079 9,355 111 8,578 12,657 12,161 625 25,443 802 26,245
f4 ,1 7 0 9,109 1 946 8,163 12.333 13,171 635 26,139 999 27,138

U ,1 7 0 9,109 946 8,163 12,333 13,079 635 26,047 1,099 27,146
4,349 9,623 797 8,826 13,175 13,762 665 27,602 1,072 28,674
4,301 9,401 820 8,581 12,882 16,203 603 29,688 1,320 31,008
4,377 9,695 769 8,926 13,303 18,018 725 32,046 1,432 33.478

4,574 9.201 1,003 8,198 12,772 18,660 733
1

32,165 1,773 33,938
4,767 9,234 826 8.408 13,175 18,904 621 32,700 2,180 34,880
4,772 9,791 1,050 8,741 13,513 19,122 623 33,258 2,500 35,758
5,085 10,598 944 9,654 14,739 19,905 656 35,300 2,398 37,698

^ 5,448 10,474 1,187 9.287 14,735 19,482 686 34,903 2,519 37,422
I 5,367 11,025 1 1,219 9,806 15.173 19,800 872 35,845 2,351 38,196

15,371 9,971 1,1 52 1,712 10,531 15,902 19,043 734 145 35,824 2,359 38,183
5,482 10,394 928 1,825 11,291 16,773 19,368 593 98 36,832 2,779 39,611
5,903 10,741 1,018 ; 1,855 11,578 17,481 19,190 792 132 37,595 2,954 40,549

5,915 10,857 1,042 2,071 11,886 17,801 18,587 788 145 37,321 3,119 40,440
6,188 10,875 928 2,155 12,102 18,290 19,332 935 158 38,715 3,511 42,226
6,495 11,306 1,050 2,476 12,732 19,227 20,120 662 215 40,224 4,009 44,233
6,714 11,477 1,219 2.495 12,753 19,467 20,774 784 140 41,165 3,998 45,163

5,465 9,147 708 1,719 10,158 15,623 19,205 637 145 35,610 2,214 37,824

5,494 9,265 761 1,800 10,304 15,798 19,160 881 126 35,965 2,294 38,259
5,460 9,279 578 1,831 10,532 15,992 19,309 552 153 36,006 2,458 38,464
5,474 9,654 683 1,717 10,688 16,162 19,440 556 137 36,295 2,598 38,893

5,522 9,536 701 1,733 10,568 16,090 19,357 741 134 36.322 2,532 38,854
5,674 9,900 702 1,753 10,951 16,625 19,019 500 117 36,261 2,955 39,216
5,538 9,535 797 ; 1,735 10,473 16,011 19,057 963 166 36,197 2,717 38,914

5,654 9,481 659 2,019 10,841 16,495 19,095 640 258 36,488 2,739 39,227
5,749 9,758 697 2,036 11,097 16,846 19,061 643 174 36,724 2,943 39,667
5,905 10,351 981 2,133 11,503 17,408 18,996 855 148 37,407 3,032 40,439

5,898 10,151 835 2,121 11.437 17,335 : 19,047 954 1 140 37,476 2.993 40,469
6,009 10,047 718 2,067 11,396 17,405 19,360 756 156 37,677 3,101 40,778
6,269 10,288 923 2,207 11,572 17,841 19,660 926 201 38,628 3.296 41,924

6,261 10,327 730 2,299 11,896 18,157 19,964 744 208 39,073 3,405 42,478
6,256 10,494 790 2,536 12,240 18,496 20,273 663 242 39,674 3,724 43,398
6,241 10,443 925 2,340 11,858 18,099 20,751 829 230 39,909 3,911 43,820

6,271 10,407 822 2,521 12,106 18,377 21,173 650 232 40,432 3,821 44,253
6,462 10,729 862 2,500 12,367 18,829 20,794 562 175 40,360 4,178 44,538
6,315 10,255 977 2.461 11,739 18,054 20.304 866 186 39,410 3,781 43,191

1

6,369 10,086 835 2,444 11,695 18,064 19,889 679 143 38,775 3,926
1

42,701
6,447 10,270 1 788 2,405 11,887 18,334 19,844 653 203 39,034 3,925 42,959

Sources: Bank o f England
Central Statistical Office
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TABLE 7.1 (continued)

Money stock

Seasonally adjusted

M3

1

9
1

9

37,422
38,196

38.183
39̂ 11
40349

40,440
42̂ 26
44,233
45.163

1 37,824

\

)
)

}

I

I

3

1

1971 1st quarte r. 
2nd quarter 
3rd quarter! 
4 th  quarter

1972 1st quarter

I :

I 4

2nd q u a rte r..................................... ..
3rd quarter ......................................
4th q u a r te r ...................................... j 12,290

1973 1st q u a rte r(9 )(i0 |

1974

1975

2nd quarter(iO )

1 Money 
1 stock 

M l

Sterling
money
stock
M l

Money
stock
M 3

1 Am ounts outstanding
at end o f period

£ m illion

9,820 1 7,840 18,330
9,890 18,240 18,740

10,230 18,670 19,180
10,740 1 19,580 20.010

1-11,140 1 20,420 20.950

11,190 20,830 21,360
11,590 22,400 23,010
11,790 23,340 23,990
12,290 24,870 25,670

.  12,250 26,330 27,320

^  12,250 26,230 27,330 '
13,010 27,520 28,590
12,540 29,510 30,830
13,100 31,540 32,970

12,650 32,370 34,140
13,030 32,630 34,810
13,520 33,530 36,030
14,510 34.740 37.140

14,810 35,290 37,810
 ̂ 15,200 1 35,960 38,310 .

1976

I  I

■ i

1975 July 16 .............................................. 15,400

P I

1976

1977

15,930 35,940 38,300
16,800 37,060 39,840
17.250 37,070 40.020

17,890 37,650 40,770
18,310 38,810 42,330
19,250 40,470 44,480
19,050 40,460 44.450

15,400 35,500 37,720

15,770 36,030 38,330
16,000 36,080 38,540
16,080 36,410 39,010

16,080 36,240 38,780
16,320 36,110 38,750
16,270 36,420 39,140

16,880 36,970 39,710
17,020 1 36,980 1 39,920
17,360 37,410 40,450

17,350 37,680 40,680
17,170 37,810 40,910
17,700 38,430 41,730

18,050 ! 39,040 42,440
18,460 39,760 43,490
18,120 40,110 44,020

18,330 40,390 44,210
18.490 40,240 43,920
18,200 39,600 43,380

18,430 39,320 43,250
18,450 39,330 43,260

M l

+3-7

-0 -4

+2-1

+2-6

+2-2

Percentage change 
between period ( 12)

Sterling

M 3

+0-8

+ 1*5

+ 1-2

-0 *7

Id jis le d  16̂ 6° " " " ' '  as a percentage of the previous seasonally

(■3) Ratio o f GNP at current market prices seasonally adjusted expressed at an annual rate to  the centred 
quarterly average o f money stock seasonally adjusted.

M i .between September and December 1971 reflects add itiona l statistical 
in form ation, which added about 400 to  the estimate o f M i .

+0-7

- 0*6

+ 1-0

-0 -3

MONEY

V eloc ity  o f c ircu la tlo n (i3 )

M l

Sterling
M 3

+3-1 +2-9 5-648 3-094 3-009
+2-3 +2*3 5-747 3-139 3-055
+2*4 +2*4 5-864 3-196 3-111
+4-9 +4-3 5-742 3-148 3-073

+4-3 +4-7 5-574 3-037 2-966

-I-7-6 +7*8 5-230 2-925 2-849
+4-3 +4-3 5-459 2-790 2-715
-f6-6 +7-1 5-564 2-779 2-698

+6-1 +6-6 5-917 2-839 2-740

+5-0 +4-7 5-660 2-658 2-557
+7-3 1 +7-9 5-764 2-583 2-479
+6-9 +7-0 5-936 2-493 2-386

+2*8 +3-7 5-878 2-368 2*256
+0-9 +2*0 6-270 2-477 2-335
+2-7 +3*5 6-554 2-630 2-456
+3-6 +3-1 6-426 2-638 2-462

+ 1*5 + 1-8 6-521 2-730 2-551

+ 1-9 + 1*3 6-689 2-852 2-670

+3*1 +4-0 6-604 2-927 2-735
—  1 +0-5 6-621 3-043 2-825

+ 1-6 +1*9 6-654 3-131 2-896
+3*1 +3*8 6-524 3*089 2*842
+4-3 +5-1 6-579 3-118 2-847

I - 0*1 6-754 3*196 2-909

Sources: Bank o f England
Central Statistical O ffice
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MONEY Money stock

TABLE 7.2 Changes ( 0  *- unadjusted

Notes and 
coin in
circu
lation
w ith

public

1

Changes during period
1971 ....................................... 1 273
1972 ........................................ 495
1973 ........................................ 305
1974 ........................................ 709
1975 ........................................ 814

1976 ........................................ 811

1973 1st quarter ( 1 0 ) .......... 92
2nd quarter................... 183
3rd quarter................... —48
4th quarter...................  78

1974 1st q u a rte r...................  198
2nd quarter...................  193
3rd quarter...................  5
4 th  quarter...................  313

1975 1st q u a rte r..................... I 363

2nd quarter (10)............I —81

3rd quarter...................  111
4th q u a r te r ( l l ) .......... 421

1976 1st q u a rte r...................  12
2nd qua rte r.................. 273
3rd quarter...................  307
4th  quarte r..................... I 219

M onth ending
1975 July 1 6 ............................1 195

August 2 0 .....................1 29
September 1 7 ..............  —34
October 15 ................. 14

November 1 9 ..............  48
December 1 0 ..............  152

1976 January 21 ( I I ) ..............| —136

February 1 8 .................. 1 116
March 1 7 .....................  95
A p ril 2 1 ......................... 1 156

May 19 ........................1 —7
June 1 6 ......................... 1 111
July 2 1 ..........................  260

August 1 8 .................
September 1 5 ................ 1 —5
October 2 0 ...................  —15

November 1 7 ..............  30
December 8 ................. 191

1977 January 1 9 .....................| —147

February 1 6 .................. 1 54
March 16 ................... 1 78

UK private sector sterling sight deposits

Non
interest
bearing

(2 )

820
1,164

340
903

1,342

736

-1 2 4

551

423
349

142

169
184

60% 
transit 

items (3)

201

243

50

Interest
bearing

(2 )

640

80

Other UK sterling deposits

Total 
(adjusted 
fo r transit 

items) 
(4)

Money
stock

M ,
(5)

1,175 1,986 1,584

367

519

760
289

172

368
256
406

Private 
sector 

tim e de
posits (6 )

1,055
1,517

653
1,437
2,015

-5 3 0
403
338

1,226

- 4

438

367

1,361
3,330
5,949
1,887

54

1,010
683

2,441
1,815

-4 2 3

318

325
166

312

304
309
478

422
-3 7 9
-4 9 0

-4 1 5

Public sector

Sight
deposits

8

Time
deposits

30

-1 7 9

304

( I)  Changes in money stock may d iffe r from  those which can be calculated by reference to  amounts o u t
standing on Table 7.1 (2 ) Before 1975 3rd quarter sight deposits were not divided between interest
bearing and non-interest bearing. (3) See Notes and D efin itions  relating to  the UK banking sector.
(^) A fte r deducting 60 percen t o f transit items (Columns 2—3+4). (S) M j equals columns, 1+2—3+4
or 1+5. (6 ) Including holdings o f certificates o f deposit. (7) Sterling M 3 equals M j + columns 7+8+9.
See Supplement to  Notes and D efin itions on page 143. (®) From the 2nd quarter o f 1975 transactions in
UK residents deposits in other currencies (but not M3 ) have been adjusted to  exclude the effects o f move
ments in exchange rates. The d irect e ffect o f exchange rate changes on the sterling value o f M 3 is shown in 
column 12 (for additional in fo rm ation  see Notes and D efin itions). (9) M3 = sterling M 3 + columns 11+12 
(10) See Notes and Definitions. (H  ) The changes in the last quarter o f 1975 and the m onth ending mid- 
January 1976 have been adjusted to  exclude the effect o f removing one con tribu to r to  the banking statistics

8

- 7

£ m illion

Sterling 
money 
stock 
M3 (7)

UK residents 
deposits in 

other currencies (6 )

Trans
actions

10 11

Valua
tion

changes
(8 )

Money
stock

M 3
(9)

12 13

2,455
4,927
6,702
3,255
2,330

2,366
5,299
7,232
4,221
2,878

3,570 492

697
1,559
2,086
2,360

-3 9 7

942

1,008
777

-2 7 4
1,394
1,509

941

707

635
259

4,614

894
1,532
2,334
2,472

461
942
878

1,940

-2 7 6

-1 1 8 74

774

1,428
952

-1 0 9
1,786
2,007

930

663

-4 9 0
258

Source: Bank o f England

1971 
1912
1973
1974
1975

1916

1973

1974

1975

1976

Monl

1975

1976

19??

0{
(U,
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t a b l e  7.2 (continued) Changes ( l ) *- seasonally adjusted

Notes and 
coin in 

circu la tion 
w ith  public

Total UK 
private 
sector 

sterling 
sight

deposits (4)!

Money stock 
M l  ( 5 )

Other UK sterling deposits

Private 
sector 

tim e de
posits (6 )

Public sector

Sight
deposits

Tim e
deposits

Changes during periodl^^)
1971 .................................
1972 .................................
1973 ...................................
1974 ...................................
1975 ...................................

1976

1973

811

1974

1st quarter ( 10) 
2nd quarter. . . , 
3rd quarter. . . . 
4 th  quarter. . . .

1st quarter . . . . 
2nd quarter. . . . 
3rd quarter. . . . 
4 th  quarter. . . .

1975 1st quarter . . . .  

2nd quarter (lO)

3rd quarter. . . . 
4 th  quarter (H )

1st quarter . . . .  
2nd quarter. . . . 
3rd quarter. . . . 
4th quarter. . . .

1,175

1,055
1,517

653
1,437
2,015

1,986

1,361
3,330
5,949
1,887

54

1,584

1,546
516

2,530
1,357

8

37

189
333

54

347

1976

M onth ending

1975 July 16 .....................

August 2 0 ..............
September 1 7 ..........
October 1 5 ..............

November 1 9 ..........
December 1 0 ..........

1976 January 21 ( H ) . . . .

February 1 8 ............
March 1 7 .................
A p ril 2 1 ...................

May 19 . : ..............
June 1 6 ...................
Ju ly 2 1 ............

August 18.................
September 15 . . . . 
October 20 ............

November 1 7 ..........
December 8 ............

1977 January 1 9 ..............

February 16 ..........
March 1 6 ..............

73

309

384

874
448

195

102

429
-6 7 2

30

326 - 6 9

-4 1

-1 5 7

620
140
340

- 6 4

449

-1 4 1 - 4 7
199 34

- 4 13
147 13

-2 7 3 ' 57
122 - 7 5

46 - 7

123 - 1 9
-1 7 5 27

54 - 1 6

29 - 3
- 6 4 - 1 7
143 49

-1 8 2 92
71 - 8 4

1 - 2 6

119 - 8
35 16

- 3 9 45

- 9 0 7
89 34
14 - 1 2

-153 2
54 - 5 7

162 11

- 9 2 - 4 3
- 2 8 60

Footnotes ( i)  to  (H ) see page 76.

S n d a r  the seasonally adjusted quarterly figures may not equal the unadjusted tota ls fo r  the
calendar years which are shown here.

Sterling 
money stock 

M 3 ( 7 )

2,455
4,927
6,702
3,255
2,330

3,570

1,508
1,310
2,002
2 ^ 4 8

873
278
895

1,209

534

672

296

Trans
actions

548
A

492

2,366
5,299
7,232
4,221
2,878

4,614

1,705
1,283
2,250
2,160

1.214 
685

1.215 
1,107

-3 7 1

-1 1 8

203 504

1,535
184

74

604
206
462

707
1,045

538

Source: Bank o f England

: ■
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MONEY
Domestic credit expansion and money stock

TABLE 7.3 £ m illion

Total
Central
govern
ment

1

1972 ......................................... 1 2,040
1973 .......................................  4,164
1974 .......................................  6,333
1975 ........................................... 10,499
1976 ..........................................1 9,430

Financial years
1971/72 .................................... 1 1,014
1972/73 ...................................  2,495

1973/74 ........................................ 4,411
1974/75 ...................................  7,920
1975/76 ....................................... 10,629

1971 2nd quarter....................1 256
3rd quarter..................  567
4th quarter...................... I 968

1972 1st quarter...................... I —777
2nd quarter.................... I 715
3rd quarter....................  740
4th quarter..................  1,362

1973 1st quarter....................  —322
2nd quarter..................  1,381
3rd quarter...................... I 1,532
4th q uarter.................... | 1,573

1974 Istquarter.......................I —75
2nd quarter.................. 1,875
3rd quarter....................  1,591
4th quarter.......................| 2,942

1975 Istquarter...................... I 1,512
2nd quarter...................  3,102
3rd quarter....................  2,495
4th quarter....................  3,390

1976 Istquarter....................  1,642
2nd quarter...................  3,001
3rd quarter....................  2,323
4th quarter...................... | 2,464

Three months ending
1975 April 1 6 ........................

July 16..........................
October 15....................

1976 January 2 1 ....................

April 2 1 ........................
July 21..........................
October 20 ....................

1977 January 1 9 ....................

1,596
2,321
3,491
8,376
6,776

584
1,981

2,164
5,087
8,799

1,142
645
986

-6 0 9
985
858

2,257

987
2,356
2,288
2,745

1,410
2,208
1;655
1,503

1,285
2,586
2,109
1,773

2,129
1,631
1,671

880

L

1,288
778

1,235
2,315

luirement

Other
public
sector

Net acquisition 
of public sector debt 

by non-bank private sector

Sterling lending to  
the private sector

Banking
sector

Bank of 
England 

Issue 
Dept, 

purchases 
of

commercial
1 b ills (2 )

Total
(2 )

Other
public
sector

Central
govern
ment
(1)(2 )

Total
(2 )

3 4 5 6 7 8 9

444 230 776 1,006 5,511 -1 5,510
1,843 889 1,402 2,291 5,671 301 5,972
2,842 2,310 852 3,162 3,734 -2 9 9 3,435
2,123 249 5,346 5,595 -3 8 6 2 -3 8 4
2,654 480 5,607 6,087 3,087 326 3,413

430 -21 1,710 1,689 2,844 - 5 2,839
514 337 773 1,110 5,230 226 5,456

2,247 1,333 1,374 2,707 5,481 193 5,674
2,833 1,768 2,409 4,177 2,691 -1 4 9 2,542
1,830 202 5,123 5,325 -3 3 6 -2 6 3 -5 9 9

231 2 260 262 192 1 193
60 - 3 4 648 614 319 1 ^ 319
79 - 3 4 621 587 695 - 5 690

60 45 181 226 1,638 -1 1,637
302 48 250 298 1,696 58 1,754

37 25 137 162 638 -5 8 580
45 112 208 320 1,539 — 1,539

130 152 178 330 1,357 226 1,583
239 327 531 858 1,166 -8 8 1,078
887 192 335 527 1,281 -4 1 1,240
587 218 358 576 1,867 204 2,071

534 596 150 746 1,167 118 1,285
890 742 642 1,384 1,595 -3 3 9 1,256
733 460 478 938 703 - 5 4 649
685 512 -4 1 8 94 269 - 2 4 245

525 54 1,707 1,761 124 268 392
746 239 555 794 260 -2 5 9 1
207 -1 2 5 1,234 1,109 -7 4 6 4 -7 4 2
645 81 1,850 1,931 -2 4 -1 1 - 3 5

232 7 1,484 1,491 174 3 177
793 226 1,118 1,344 1,095 6 1,101
668 128 668 796 656 8 664
961 119 2,337 2,456 1,162 309 1,471

Bank
lending

in
sterling

to
overseas

Domestic
credit

expansion

10 11

6,680
8,034
6,895
4,455
7,406

629
1,089
1,146
2,819

Relationship between columns;

248
1,490

551
958

262
1,481

563
1,180

2,370
6,936

7,796
6,345
5,109

551
2,300
1,204
2,625

807
1,691
2,413
3,123

569
1,792
1,323
3,211

673
3,023
2,393
1,317

2,557
2,575
1,935
-5 8 9

1 - 6  + 9 + 1 0 = 1 1 ;  or  2 + 3 -  4 -  5 + 7 + 8 + 1 0 = 1 1 .
(The figures combined in the bracket are colum n 3 fess colum n 4),
1 = 2 + 3 ;6  = 4 + 5 ;9  = 7 + 8 .

( ) Excluding change in holdings o f notes and coins by non-bank private sector.
( ) This table fo llow s the presentation in the Bank o f  England Q uarterly B u lle tin  and therefore d iffers from  
others in Financial Statistics in that transactions in commercial bills by the Issue Department o f the Bank 
o f England are included w ith  bank lending to  the private sector, rather than shown as an offset to  the non
bank private sectors' net acquisition o f public sector debt (e.g. in Table 3.5). See supplement to  Notes and 
Defin itions on page 144.

Sources: Bank o f England
Central Statistical Office

f\m
1971/
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Three,
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5,109

807
1,691
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TABLE 7.3 (continued)

t

Domestic
credit

expansion

11

1972 ................................. 1 6.680
1973 .................................  8,034
1974 .................................  6,895
1975 .................................  4,455
1976 .................................  7,406

Financial years
1971/72 .............................1 2,370
1972/73 .............................  6.936

1973/74 .............................  7,796
1974/75 .............................  6.34S
1975/76 .............................  5.109

1971 2nd quarter............ I 287
3rd q u arte r............ I 310
4th q u arter........... | 1

1972 1st quarter ........... I 551
2nd quarter............ I 2,300
3rd q u arte r............ I 1,204
4th q u arte r............ I 2,625

1973 1st quarter ........... I 807
2nd quarter...........  1,691
3rd q u arte r............ I 2,413
4th quarter ...........  3,123

1974 1st quarter ...........  569
2nd quarter............. I 1,792
3rd quarter ...........  1,323
4th quarter ........... I 3,211

1975 1st quarter ........... I 19
2nd quarter...........  2,457
3rd quarter ........... I 646
4th q u arter...........  1,333

1976 1st quarter ........... I 673
2nd quarter............ I 3,023
3rd quarter ...........  2,393
4th q u arte r.............I 1,317

Three months ending
1975 April 1 6 .....................1 765

July 1 6 ..................  2,347
October 15..............1 547

1976 January 2 1 .............. 1 145

April 2 1 ..................  2,557
July 2 1 ....................  2,575
October 20 .............. 1 1,935

1977 January 1 9 .............. | —589

Relationship between columns: 11
12

Total

1,101
847

2,958
1,365
2,970

-850
871

1,325
2,981
1,794

383
880
532

1,163

406
1,200
-4 2 5

184

365
1,169
-1 6 0

146

Domestic credit expansion and money stock

External and foreign currency finance

External
finance

13

1,564
-1 2 6
1,462

728
2,574

Foreign
currency

bank
lending

14

Overseas
sterling
deposits

Banks' foreign currency 
deposits (net)

-1 ,879  
1,423

104
1,487
1,203

-4 1 0
-6 5 5
-9 1 0

Deposits

16

8,105
14,124
9,505
8,080

11,355

2,850
9,541

16,268
6,480
7,896

1,115
656

1,423
899
599

-6 2 4

1 2 - 1 9  = 20; or  11 -  13 
13 + 14 + 15 + 18

857
2,241
2,140
2,867

2,293
979

6,049
4,803

4,437
2,660

246
2,162

1.412
1,011
3,155
2,502

1,228
2,417
1,296
6,414

360
1,891
2,676

810

1,652
2,798
3.161
3.165

- 1 4 - 1 5 - 1 8 - 1 9  = 20; 1 6 - 1 7 = 1 8 ;

79

Lending

17

8.301 
14,314
9.301 
7.445

11,534

2.795
9,969

16,223
5,870
7,696

1,068
740
119

868
2,529
2,067
2,837

2,536 
979 

, 5,981 
4,818

4,445
2.601

443
1,812

1,014
468

3,228
2.735

1,265
2,258
1,487
6,524

250
1,147
2,806

817

1,821
2,912
2,954
3,245

Net

18

Non
deposit

liabilities
(net)

19

-1 9 6 652
-1 9 0 485

204 682
635 760

-1 7 9 866

55 439
-4 2 8 802

45 346
610 626
200 862

47 1 12
-8 4 253
103 19

- n 55
-2 8 8 80

73 180
30 337

-2 4 3 205
1 - 9

M O NEY

£ million

Money
stock

sterling
M3

20

4,927
6,702
3,255
2,330
3,570

2,781
5,263

6,125
2.738
2,453

361
1,615

916
2,035

697
1,559
2,086
2,360

120
535
558

2,042

-3 9 7
942

1,008
777

-2 7 4
1,394
1,509

941

438
1,050

685
-8 4

1,210
1,221
1,281
-4 9 9

Sources: Bank of England
Central Statistical Office
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MONEY

TABLE 7.3 {con tinue^

1972
1973
1974
1975
1976

1972

1973

1974

1975

1976

Three months ending
1975 A pril 1 6 .........

July 1 6 ............
October 15 .

1976 January 21 . .

1977

A pril 21 . . 
July 21 . . . 
October 20 
January 19

Domestic credit expansion and money stock
Seasonally adjusted!M

Public sector 
borrowing 

requirem ent!^)

Net acquisition of 
public sector debt 
by the non-bank 

private sector

Central 
lovernment

1

1,596
2,321
3,491
8,376
6,776

Other
public
sector

444
1,843
2.842
2,123
2,654

2nd quarter............ - I l l 193
3rd quarte r............ 303 52
4th quarte r............ 173 187

1st q u a rte r............ 137 23
2nd q u a r te r ......... 223 255
3rd quarte r............ 605 20
4th quarte r............ 631 146

1st q u a rte r............ 574 80
2nd q u a r te r .......... 860 212
3rd quarter............ 325 868
4th  quarte r............ 562 683

1st q u a rte r............ 525 485
2nd q u a r te r ......... 785 868
3rd quarte r............ 912 680
4th  quarte r............ 1,269 809

1st q u a rte r............ 1,883 495
2nd q u a r te r ......... 2,180 717
3rd qua rte r............ 2,406 148
4th  quarte r............ 1,907 763

1st q u a rte r............ 2,139 296
2nd quarter............ 2,007 808
3rd qua rte r............ 1,805 636
4th  quarte r............ 825 914

Other
public
sector

Central
government

Sterling 
lending 
to  the 
private 
sector

Bank
lending

in
sterling

to
overseas

Domestic
credit

expan
sion

776
1.402

852
5.346
5,607

5,510
5,972
3,435
-3 8 4
3,413

136
189
289

650

6,680
8,034
6,895
4,455
7.406

250
629
605

1,455
1,690

868
1,484

1,401
1,024
1,664
2,049

1,062
1,026
1,196

151

1,669
556

1,232
1,889

1,444
1,120

667
2,376

130
950
942

1,201

»  •

1,953
2,418
2,197
1,790

1,256
777

1,243
2,342

1,070
30

2,146
1,580
1,859

798

595
1,085
1,154
2,851

279
1,081
1,154
1,020

2,411
2,188
2,682
-8 3 0

4

Relationship between columns 1 + 2 — 3 — 4 + 5 + 6 = 7; 7 —8 —9 = 10 (the figures combined in the bracket 
are column 2 less column 31.
(1) The seasonally adjusted figures do no t always add to  the calendar year to ta l which is the sum of unadjusted 
quarterly figures.
(2 ) Quarterly figures constrained to  calendar years.

80

External
and

foreign
currency

finance

Non
deposit
liabilities

(net)

8

1,101
847

2,958
1,365
2,970

-4 5 6
-3 8 8
-3 4 8

1,109
779

1,005
-4 8 7

£ m illion

Money
stock

sterling
M3

10

4,927
6,702
3,255
2,330
3,570

-8 3 1,254 308 104 842
129 2,037 427 35 ! 1,575

46 1,398 118 328 952
44 1.978 248 185 1,545

-1 2 4 1.637 -2 1 3 342 1,508
90 1.341 115 -8 4 1,310

168 2,497 1 418 77 2,002
55 2,725 527 150 2,048

105 1.459 259 327 873
45 1,353 877 198 278
21 1,880 624 361 895

118 2,203 1.198 -2 0 4 1,209

-1 2 4 892 215 143 534
148 2,048 1,131 245 672

2 981 -2 4 9 115 1,115
-9 1 534 268 257 9

345 1,449 668 205 576
265 2,695 1.344 190 1.161
202 2,803 794 349 1,660

-1 6 2 269 164 122 -1 7

82 1,261 293 131 837
57 1,845 1,154 -4 1 732

990
1,061
1,675
-4 9 3

Fifl3f)C

BJIfi
1372/;

W ‘
w;;
1375/7

Sources: Bank o f England
Central Statistical O ffice
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f KH)
t a b l e  7.4

Notes 
and 

coins 
held 

by the 
public 

( 1)

1

1.508
U lO
2,002
2.048

I

1972 ........................................................ 1 495
1973 ..........................................................  305
1974 ..........................................................  709
1975 ..........................................................  814
1976 ..........................................................  811

Financial years
1971/72 .....................................................1 433
1972/73 ......................................................  421

1973/74 ...................................................... 411
1974/75 ......................................  874
1975/76 ..................................................... 1 463

1971 2nd quarter........................................| 50
3rd quarter......................................  83
4th quarter........................................ ( 134

1972 1st quarter....................................... I I 66
2nd quarter...................................... I 1 Q9
3rd quarter....................................... I 45
4th quarter....................................... | 175

1973 1st quarter........................................1 92
2nd quarter....................................... I 133
3rd quarter......................................  _48
4th quarter........................................I 73

i I
1974 1 st quarter........................................I 193

2nd quarter.....................................  193
3rd quarter......................................  5
4th quarter........................................| 313

1975 1st quarter......................................... I 353
2nd quarter.................................... J _ s i
3rd quarter..................................... J 1 1 1
4th quarter......................................J 421

1976 1 st quarter......................................... I 12
2nd quarter.................................... J 273
3rd quarter..................................... J 397
4th quarter..................................... J 219

Three months ending
1975 April 1 6 ...............................  I 227

July 16.............................................  338
October 15........................................1 g

1976 January 2 1 ...................................... I g4

April 2 1 ........................................... 307
July 2 1 .............................................  304
October 20 ........................................1 _28

1977 January 1 9 ...................................... | 74

Domestic credit expansion

Alternative presentation

External financing 
o f the pub lic  sector

Bank lending 
to  public sector (2 )

Bank lending in sterling to  
private sector

Central
govern

ment

Local I Public
authori- corpora 

ties I tions

Central I Local 
govern- I authori 
m ent I ties

2 3 4

1,395 149 20
-5 4 8 317 105

979 - 7 7 560
189 95 444

1,283 -1 6 0 1,451

2,052
1,221

957
539

-4 8 6
-6 5 5
-9 3 6

1,203
1,219

599
2,376

- 4 4

583
746

2,688

- 7 9 0
1,289
1,472

405

248
1,252
1,283

- 4 0

1,423
899
599

-6 2 4

Indus
tria l

Public and
corpora Personal com m er

tions sector cial
(3) com p

anies
(4)

7 1 8 9

146 5,511
755 5.6,71
277 ' 145 3,409
123 -3 6 4 157
317 . 598 2.195

0 )  Change in holdings o f non-bank private sector.
( ) In sterling and foreign currencies.

(4 ) Compr^seVmarket°irl!r^ corporation securities o ther than government guaranteed sterling securities 
^omprtses m arket loans, bills, o ther loans and advances and investments.

J j Domestic credit expansion equals columns 1 to  11.
(6 ) New de fin ition  -  see Supplement to  Notes and D efin itions on page 143.

•  I

81

L

r

2,844
5,230

5,4^81

1,638
1,696

638
1,539

1,357
1,166
1,281
1,867

Other
finan
cial

Insti
tu tions

(4)

10

-1 2 944 235
279 1,225 91

-1 5 7 832 28
35 408 -1 7 4

-3 3 8 396 66
74 335 -1 4 9

-2 2 8 -6 5 0 132
128 76 -2 2 8

38 1 135
224 877 - 6

37 610 9
299

1______

707

V

156

J

Bank
lending

in
sterling

to
overseas

11

£ m illion

Domestic
credit

expansion
( S ) { 6 )

12

6,680
8,034
6,895
4,455
7,406

2,370
6,936

7,796
6,345
5,109

551
2,300
1,204
2,625

807
1,691
2,413
3,123

569
1,792
1,323
3,211

673
3,023
2,393
1,317

-1 4 6 82 765
372 57 2,347

-7 1 8 - 6 547
342 -2 0 5 146

248 463 2,557
1,490 126 2,575

551 99 1,935
958 -1 8 8 -5 8 9

Sources: Bank o f England
Central Statistical O ffice
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TABLE 8.1

1972 .....................
1973 .....................
1974 ...................
1975 ....................
1976 ..................

1973 1st quarte r. 
2nd quarter 
3rd quarter. 
4th quarter.

1974 1st quarte r. 
2nd quarter 
3rd quarter. 
4 th  quarter.

1975 1st quarte r. 
2nd quarter 
3rd q u a rte r. 
4th quarter.

19T6 1st quarter . 
2nd quarter. 
3rd quarter. 
4 th  quarter.

Total

6,839
6,327
5.487

10,105
10,788

1,514
1,788
1,504
1,521

724
1,351
1,601
1,811

1,631
3,028
2,708
2,738

2,911
2,817
2,785
2,275

8. OTHER FINANCIAL INSTITUTIONS
Sources and uses of funds of other financial institutions ( ‘ )(^)

Sources of funds £ m illion

Deposits

Building
societies

Other

2,193 265
2,162 284
1,993 ; 229
4.172 439
3,575 862

434 112
773 80
457 123
498 -3 1

135 - 1 9
474 68
547 48
837 132

909 157
1,179 42

988 92
1,096 148

1,258 285
982 203
761 215
574 159

Bank
lending

O fficia l
loans

U nit
trust
units

Property
unit L ife  as-|

Other liabilities
1 V I «

trust
units
and

LA M IT
(3)

Capital
issues

surance
and

superan
nuation

funds

UK Overseas

Accruals
adjust
ment

Uniden
tified
items

(residual)

78 447 2,603 138 39 30 -2 2 4
36 3.093 41 20 55 -4 4 5

- 3 3 93 3,490 - 3 4 - 7 52 -8 2 6
78 332 4,331 127 26 45 840
61 134 5,368 70 15 52 52

2 46 833 41 8 41 -3 7 1
7 4 767 6 7 -1 9

10 4 702 - 6 - 9 71 -2 2
17 7 791 — 14 - 5 6 -6 1

- 5 6 946 47 2 92 -6 8 8
- 4 8 755 - 4 2 2 - 3 0 -1 3 0

5 18 759 - 4 6 - 8 78 -1 1 3
- 2 9 61 1,030 7 - 3 - 8 8 105

14 54 994 121 13 85 -5 7 6
29 180 1,093 35 10 - 2 3 702
17 43 1,093 - 2 5 - 2 54 171
18 55 1,151 - 4 5 -7 1 543

20 25 1,446 11 20 87 -5 0 1
22 51 1,309 13 7 -3 5 244
16 7 1,331 52 - 2 63 276

3 51 1,282 20 -1 0 - 6 3 33

: L
Uses of funds £ m illion

; i3

. ii

t:

(4) Treasury bills, tax reserve certificates, local au thority  tem porary debt and deposits w ith  bu ild ing societies 
by insurance companies.. (5) Including Northern Ireland central government debt. (6 ) Including loans
by LA  superannuation funds to  parent au tho rity . (7) Including other instalment cred it debt. (8 ) Loans 
fo r house purchase, loans by superannuation funds to  parent organisation and other loans and mortgages.
(9) See foo tno te  (5) to  Table 1.5.
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S

Holdings:
nominal values

market values
1 9 7 5  ^  ^

1976 / A t  end o f year

£millioi

Yial

Total

2,239
2,739(3)

2.011
2,451(3)

Net acquisition: 
cash values

1972 ......................................................... . I 241-0
1973 ............................................................ 127-5
1974 ........................................................... I 34-7
1975 ............................................................ 169-0
1976 ............................................................ 222-0

1974 1st q u a r te r ........................................ I 3-1
2nd q u a r te r ...................................... I 130
3rd quarter ...................................... I 15.7
4th quarter ...................................... I 2*9

1975 1st q u a r te r .......................................I 56*1
2nd q u a r te r .................................... I 56-3
3rd quarter ...................................... I 36-4
4th quarter .................................... 20*2

1976 1st q u a rte r...................................... I 41-0
2nd q u a r te r .................................... I 54*2
3rd quarter .................................... I 4^
4th quarter ....................................  121-9

Purchases .........................................
Sales ........................

Trustee savings banks: New department(’ )

Investments

Cash in hand 
and bal‘ i 

ances w ith  I
banks(2)

Treasu ry 
bills

128
456(3)

128
456(3)

18

18

17-0

Local
au tho rity

tem porary
debt

13-7

British
government

securities

680
948

36-6 
44-0 
29-3 
82-0

1 1 M
29-1

SAVINGS BANKS

£ m illion

Local au thority  
long-term debt

Securities Other

363 994
335 881

308 994
279 881

63-2 64-1
8-0 79-7

-1 4 -4 8-3
-1 3 -4 147*9
-3 9 -1 -1 3 5 -4

- 6-2 - 2-2
-2 -9 -5 -1
-3 -2 -1 4 -8
- 2-1 30-4

- 2-0 74-7
-3 -1 58-2
- 8-8 13-0

0-5 2-0

- 8-0 -4 -7
8-5 -2 4 -0

-1 9 -4 -1 8 -7
- 20-2 -8 8  -0 1

36-5 90-5
56-7 178-5

Overseas
government

securities

Agricu itu  ral 
corporation 

securities

-0 -5 9-1
- 0-1 10-4

1*3
-0 -3 - 0-1
-0 -4 - 1-0

0-3
0-4

:
0-6

- 0-1

X

»  ' u

• i  * *
*  •

.  w  .

A  ̂  ̂ ^
> % f  » e • •

\ ^ t f ^  
^ 0  ^ .

a

*  • • »

1 /
* f .  * k i

•  ̂ i
 ̂t ♦ %4

4 * ^

H t  ^
i

4 1 ►

• ̂   ̂ J
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%  •

«  I
^  % 4 J
• 4 t •
I  *  ̂  ̂ C# * A

I
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$

* * • ^

«rseas

Land,
property

and
ground
rents

Holdings:
nominal values

1975 \ A t  end
1976 J o f year

Net acquisition: 
cash values

1972 
f 1973 
H 1974 
^ 1975 
i 1976

1974 1st quarter 
2nd quarter 
3rd quarter 
4th quarter

1975 1st quarter 
2nd quarter 
3rd quarter 
4th quarter

1st quarter 
j" 2nd quarter
 ̂ 3rd quarter

4th quarter

M a tu rity  classification o f certain pub lic  sector securities

British government securities

Up to  
5 years

0-3

Over 5 
and up 
to  10

Over 10 I Over 15 
and up years and 
to  15 I undated

Up to  
1 year

-0 -4

- 0-1

- 0-1

-0 -4

Local a u th o rity  securities

Over 1 
and up 

to  5

Over 5 
and up 
to  10

Over 10 
and up 
to  15

Over 15 
years and 
undated

-0 -4

£ m illion

Local a u th o rity  o ther long-term debt

Up to  
1 year

478
430

-4 0 -1
-4 5 -3  
-3 1 -1  

-1 0 9 -6

amalgamated to  fo rm  the^New^depaTtment^^^ current accounts and the special investment departments were 
<^) Figures up to  last 7003^ ^ 0"  e a c rp e ^o d  and D efin itions on page 143.
(3) Including £153-0 m illion  transferred from  current accounts

Over 1 
and up 

to  5

369
321

26-9
44-6
18-2
15-8

Over 5 
and up 
to  10

Over 10 
and up 
to  15

Over 
15 years

0-3

- M

Source: National Debt O ffice
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SAVINGS BANKS National Savings Bank: investment account

Investments £ m illion

Total

Cash in 
hand and

Ways and 
Means

Local
au thority

British
Government .

Local au thority  
long-term debt

Agricul- 
tu ral

balances 
w ith  banks

advances and 
Treasury bills

temporary
debt

securities Securities Other
corporation

securities

Holdings: nominal values
645 — 2

2
55
15

376
459

107
96

87
112

18
19

1976 ............................................

market values
..................... 515 — 2

2
92
82

87
112

14
14

55
15

265'
338

1 9 7 6 /^ ^  ............................ : ________________________________-------------

Net acquisition: cash values
................. 120-0 - 0*1 0-6 -4 -4 80-8 14*1 28*7A 1 0*3

— - 0*8 -1 -5 55*9 0-4 —4-5. 1 2-1
........................................................................  32-2 4-3 61-7 0-5 9*6 -4 3 *9

— - 0-8 -7 -8 0-5 -1 *4 47-0
0-2 -0 -5 -4 0 -7 77-9 -9 -7 25-5 0-2

_ 12-4 1 2-1 - 6-1 —

2-3 - 1-0 — -4 -4
0-5 7*5 22*5 — 4-0 -2 5 -5

........................................  17-9 -0 *5 -5 -5 27-8 0*5 3-5 -7 *9

1 Q 1 C  ................... ...................  6-2 0-9 -0 -5 -8 -3 — - 1*0 15-1 —

-0 -9 1-0 - 6-8 — 2*8 11*5 —

riiiartpr .................................... 1 14*6 0-9 4-0 2-9 0-5 -3 -6 9*9 —

A*h r^,,ar±ar ......................................  9*1 -0 -9 -5 -3 4-4 1 0*4 10*5

1 Q 7 f i  1 auartfir ........................................... ...................  16-5 1-7 5*6 -1 4 -0 11*4 - 0*8 12*6

2nd qua rte r.........................................
3rd quarter ........................................
4th quarte r...........................................

...................  12-5

...................  21-2

...................  2-7

-1 -4
1-0

- 1-1

-4 -7
0*1

-1 -5

-1 1 -4
-4 -1

- 11-2

18*8
24-1
23-6

-0 -9
-4 *5
-3 *5

11-9
4*6

-3 *6

0*2

Purchases.............................................
.......................................

39-2
50*4

24-1
0-5

1*8
5-3

25-9
29-5

TAB

r

1973

197̂

1975

j

P

197(

Maturity classification of certain public sector securities £ m illion

1 British government securities Local au thority  se

Up to 
1 5 years

Over 5 
and up 
to  10 1

Over 10 
and up 

1 to  15

Over 15 
years and 
undated

Up to  
1 year

Over 1 
and up 

to  5

Over 5 
and up 
to  10

Holdings: nominal values 
19751 . 53 22 88 213 13 53 37
1976J^At end o f year 74 92 82 211 15 53 23

Net acquisition: cash values 
1972 ........................................ -1 *9 3-1 6-3 73-3 -2 -4 6-5 9-4
1973 8*0 -0 *5  'i ^ 48-4 —6-6 0-9 4-1
1974 0*5 1 ^ 1 7-4 2*2 —
1975 0-5 — 1 ^ 1 -7 -9 1-2 5-3
1976 18*7 40*3 10*1 8*8 - 11*1 -3 -7 5-1

1974
%

1st q u a rte r................... 1 1 1*6 0-5
2nd quarter................... 1 — — — ^  1 1 —
3rd quarte r................... . 1 — — 3*0 1-0 —
4th qua rte r................... 0-5 _ — 1 2*8 0-7 —

1975 1st q u a rte r................... 1 1 1 - 1-8 0-5 0-3
2nd qua rte r.................. 1 ^ — 1 ^ I — 0*6 0*5 1*7
3rd quarte r................... 0-5 — 1 ^ -5 -6 — 2*0
4th quarte r................... 1 ^ 1 ^ — 1*1 0*2 1-3

1976 1st q u a rte r................... 9*5 1*9 1 1 -2 *3 1-3 0*2
2nd q u a r te r ................. 9*7 9*1 1 ^ 1 — - 2*6 - 1*0 2*7
3rd quarte r................... 1 ^ 18*5 5*6 1 -2 -3 -3 -5 1*3
4th  quarte r................... -0 *5 10-8 4*5 8*8 -3 -9 -0 -5 0-9

Over 101 Over 15 
and up years and 
to  15 I undated

Local au thority  other long-term debt

Up to  
1 year

Over 1 
and up 
to  5

Over 5 
and up 
to  10

1

Over 10 
years and 
undated

Hold
1976

Heia
1976

f
J

•STS

Source: National Debt Office I •376
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Mi

84

,

t j



1
) !4
J i
) I

18
19

0-3

0-2

)
) 0-2
) —
) —

)to
)

Finance houses
Great Britain

Holdings of selected assets and liabilities

TABLE 8.4 End o f period

Selected assets

Total

1973 S eptem ber................... I 1,299
December...................... 1,341

1974 March ..........................  1,319

June ( 5 ) ........................  1,235
S eptem ber...................  1,205
December...................... 1,210

1975 March ( 5 ) ...................... 1,204
June ............................. 1,187
S eptem ber...................  1,191
December ...................  1,199

1976 March (6 ) ................... | 1,251

Hire
pu r

chase
debt
o u t

standing
( 1 )

869
884

849

Other
advan

ces
and

loans

Assets
w ith
UK

financial
ins titu 
tions

( 2 )

Securi
ties

other
than
trade

invest
ments

129 1 19

695 157

Trade
invest
ments

(3)

64

Leased
assets

257

270

47 82 270

1,061
1,062

1,068

1,050
1,069
1,077

1,090
1,061
1,068
1,073

1,145

FINANCE HOUSES

Selected liab ilities

Tota l Deposits

498
477

445

443

Finance houses and other consumer credit companies

Selected assets and liabilities (6)

Bills dis
counted 

w ith  
UK 

banks 
and dis
count 
houses

176

136

Other
bo rrow 

ing

154

235

U n
earned
finance
charges

117

108

£ m illion

Issued
capitals

and
reserves

(4)

176

223
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£ million is r

Selected assets
£ million

;r long-term debt

>er5
^dup
to  10

Over 10 
yesfs 3od 
undated

1

Total
selected

assets

Holdings at end o f period 
1976 M a rc h ......................

Net acquisitions
1976 2nd qua rte r...........

3rd quarte r..........

1,404

Total
selected

liab ilities

Holdings at end o f period 
1976 March ...................

Net acquisitions
1976 2nd q u a rte r..........

3rd quarte r............

1,323

Loans and advances to  U K  residents

Total
Instalm ent credit 
agreements b lock 

discounted by

Treasury
bills

Financial
ins titu tions

1,343

Banking
sector

290

Other
financial
in s titu 

tions

Deposits

Industrial 
and com 
mercial 

com 
panies

172

Other
residents

1

Selected liab ilities

Instalm ent 
c red it agree' 

ments 
b lock 

discounted 
w ith  

financial 
institu tions

Overseas
residents

32

Commercial
bills

150

1

Other
current

assets

t o M  I I  »  ■ i  ,

Other borrow ing
.....

Unearned
credit
charges 
to  UK

residents

Banking
sector

I
Other

financial
in s titu 

tions

Other
UK

residents

328 70 55 135

6 - 4
1

- 9 5
1 - 2 9

w ih '^ C n c e  h o u s e rb ^ r^ J ^ '' instalment credit outstanding, including agreements b lock discounted
s u b s id is e r  r  investments in unconsolidated
form o f quarterly e n q u i r y n / a O s h e e t .  (S) See Notes and D efin itions  fo r an explanation o f the changes in coverage.

quarterly enquiry was introduced at the end of March 1976. See supplement to  Notes and D efin itions on page 143.

Source: Department o f Industry

(6 ) A  revised
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HIRE PURCHASE
Hire purchase and other instalment credit business

TABLE 8.5

Debt outstanding
31 December 1976 {Unadjusted)

1972 .....................
1973 .....................
1974 .....................
1975 .....................
1976 .....................

Unadjusted
1975 1st quarter.

2nd quarter.
3rd quarter.
4th quarter.

1976 1st quarte r.
2nd quarter.
3rd quarter.
4 th  quarter.

1976 January. . . .
February . . ,
M arch......... .

A p r il..............
M ay..............
June............ .

J u ly ..............
Au g u s t . . . .
September .

October . . . .
November .
December .

1977 January. . . . .
February . .
M arch..........

Seasonally adjusted
1975 1st qua rte r.

2nd quarter 
3rd quarter 
4 th  quarter,

1976 1st qua rte r.
2nd quarter.
3rd quarter 
4 th  quarter.

1976 January. . . .
February. . .
March . . . .

A p r il............
M a y ............
June ..........

J u ly ............
Au g u s t . . . .
September. .

October . .  .
November .
December .

1977 January . . .
February . .
M arch..........

Great B rita in
£ m illion

Total
Finance houses!M Retailers!^)

change 
in debt

New credit 
extended

Repayments Change 
in debt

New credit 
extended

Repayments Change 
in debt

2,662 1,625 1,037

424 1,222 926 296 1,275 1,147 128
438 1,453 1,121 332 1,418 1,312 106

-1 5 5 1,037 1,197 -1 6 0 1,480 1,475 5
- 1 0 1,201 1,256 - 5 5 1,791 1,746 45
342 1,531 1,329 202 2,075 1,935 140

- 6 5 279 293 - 1 4 426 477 -5 1
1 324 322 2 412 413 -1

- 9 316 323 - 7 386 388 - 2
63 282 318 - 3 6 567 468 99

- 2 3 342 338 4 477 504 -2 7
66 399 326 73 449 456 - 7

102 407 334 73 464 435 29
197 383 331 52 685 540 145

-2 1 103 114 -1 1 139 149 - 1 0
- 3 107 106 1 153 157 —4

1 132 118 14 185* 198 -1 3 *

23 132 109 23 140 140 —

36 131 102 29 149 142 7
7 136 115 21 160* 174 - 1 4 *

23 127 105 22 124 123 1
44 145 112 33 145 134 i
35 135 117 18 195* 178 17*

54 135 109 26 196 168 28
86 132 111 21 243 178 65
57 116 111 5 246* 194 1 52*

-1 125 119 6 153 160 - 7
30 151 121 30 172 172

-1 0 286 297 -1 1 429 428 1
14 309 320 -1 1 450 425 25

- 4 303 320 - 1 7 446 433 13
- 1 0 303 319 - 1 6 466 460 6

37 342 341 1 502 466 36
79 384 325 59 491 471 20

106 391 331 60 524 478 46
120 414 332 82 558 520 38

13 110 119 - 9 172 150 22
14 111 109 2 166 154 12
10 121 113 8 164 162 2

26 126 110 16 165 155 10
26 126 102 24 166 164 2
27 132 113 19 160 152 8

31 126 102 24 165 158 7
39 129 110 19 176 156 20
36 136 119 17 183 164 19

36 128 105 23 182 169 13
51 139 113 26 193 168 25
33 147 114 33 183 183

41 135 124 11 189 159 30
49 157 125 32 185 168 17

l)n3i
\0

(1) D irect business on ly, i.e. excluding agreements b lock discounted w ith  finance houses by retailers. The figures 
continue to  include finance houses recognised as banks in January 1972, the 1st quarter o f 1973 and January 1975.
(2) Durable goods shops, department stores, other general stores, general mail order houses and co-operative 
societies' non-durable goods departments. Unadjusted m onth ly  figures are fo r 4 or 5 week periods.
•F ive week period.

Source: Department o f Trade

Oft
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'<on t a b l e  8.6

Building societies

Shares and deposits, mortgages and investments

B U ILD IN G  SOCIETIES

£ m illion

-7

Shares and deposits

Interest

Receipts
of

'principal
(M

W ith
drawals

{ ! )

Net
in flow

f

I

r

1972 ___
1973 ___
1974 ___
1975 ___
1976 ___

Unadjusted

•  «

1

5,296
6,053
6,370
9,037

10,339

; 1976
1

1

1st quarter 
2nd quarte 
3rd quarter 
4 th  quarter

1977 1st quarter

i  1976

1
1

January . . 
February. . 
March. . . .

1
f

A p r il..........
M a y ..........
June..........

1 J u ly ..........
August . . . 
September

October . . 
November. 
December,

i
January. . . 
February . 
March . . .

2,723
2,551
2,589
2,476

915
833
803

864
916

1.078

Seasonally adjusted
1976 1st quarter 

2nd quarter 
3rd quarter 
4th quarter

1977 1st quarter

1976 January. . 
February 
M arch. . .

A p ril . . . 
May . . .  
June. . . .

July . . . .  
August . . 
September

October . . 
November. 
December.

1977 January. . , 
February . 
March. . . .

2,721
2,516
2,548
2,554

2,890

830
892
999

903
809
804

806
888
854

841
850
863

843
973

1,074

Credited
to

accounts

3,495
4,541
5,205
5,846
7,891

1,801
1,512
1,165
3,191
2,448

1,680
1,865
2,062
2,284

2,858 2,366 492 268

728
650
684

1,574
1,901
2,014
2,402

2,249 641 344

599
629
673

653
668
693

Relationship between columns:

143

164

Net
increase 
in shares 

and
deposits

o u t
standing

2,193
2,162
1,993
4,172
3,575

1,417
884
807
467

985

Mortgages

C om m it
ments

fo r
advances 

at end 
f  period

Repayments

New
com m it

ments

A d
vances Principal Interest

922
636
801

1,138
1,110

3,802
3,254
3,115
5,302
6,106

3,649
3,540
2,950
4,965
6,134

1.338
1.378
1.310
1,110

760 I 1,144

1,161 
1,249
1.338

1,351 
1,362
1.378

1,332 
1,305
1.310

1,287 
1,218 
1,110

260 I 1,090 
210 1,096
290 1.144

1,322 
1,600 
1,686 
1,526

1,253 I 1,219

448 
488 
586

358
386
509

10

1,434
1,541
1,460
2,197
2,487

523

1 - 2  = 3, 1 - 2  + 4 = 6 
8 — 9 + 7 fo r the previous period outstanding = 
the current com m itm ents outstanding 
9 - 1 0  = 12

(1) Including SAVE, see Supplementary Table A in the March issue. (2) Including cash, local a u th o rity  b ills  and 
other current assets. (3) Cash and investments as a percentage o f assets at end o f period.

87

11

. 926 
1,283 
1,665 
1,888 
2,211

674

217

235

1,300 1,541 1,409 568 510
1,192 1,560 1,668 640 536
1,217 1,588 1,563 626 553
1,140 1,417 1,494 653 612

1,090 1,261 1,311 583 684

1,213 498 453 175 170
1.245 495 463 191 170
1,300 548 493 202 170

1,279 520 541 201 179
1,243 510 546 202 181
1,192 530 581 237 176

1,150 505 547 206 182
1,160 523 513 215 185
1.217 560 503 205 186

1,221 497 493 205 189
1,179 463 505 236 200
1,140 457 496 212 223

1,116 396 420 182 227
1,067 391 440 199 233
1,090 474 451 202 224

Net
advances

o f
principal

Net
invest
ments

( 2 )

13

2,215
1,999
1,490
2,768
3,647

808
983

1,016
840

696 -1 7 1

841
1,028

937
841

728

288
269
284

L iqu id ity
ratio

( 3 )

14

17-8

20-6
2 0 ‘5
2P1

20'1
2 0 0
19'9

1 8 8

19:0
18-5
18'2

18'0
18-4
1 8 8

Sources; Central Statistical O ffice
Build ing Societies Association
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BUILDING SOCIETIES
K

Building societies: liabilities and assets

TABLES.?
£ m illion

Holdings: book values
1973
1974 y A t end o f year
1975

Net acquisition: cash valueslO
1972 ........................................
1973 ........................................
1974 ........................................
1975 ........................................
1976 ........................................

1974 1st q u a rte r. 
2nd quarter 
3rd quarter. 
4 th  quarter.

1975 1st q u a rte r. 
2nd quarter 
3rd quarter. 
4th quarter.

1976 1st q u a rte r. 
2nd quarter 
3rd quarter. 
4th quarter

Purchases 
Sales . . .

Total

17,709
20.289
24,364

2,309
2,323
2,580
4,075
3,767

485
1,192
1,195
1,203

992
1,124
1,014

637

Liabilities

Shares
and

deposits

16,531
18,524
22,696

2,193
2,162
1,993
4,172
3,575

909
1,179

988
1,096

Accrued
interest

O fficia l
loans Reserves

Other
liabilities

U)

Assets

Short
term

assets
(net)

British
govern

ment
securities

1,059
1,711
1,683

1,201
1,262
1,903

- 1

Local au thority Over
long-term debt seas M ort Other

govern gages assets
Secur

ities
Other ment

iecurities
(2 )

82 516 5 14,624 222
103 810 6 16,114 283
188 1,381 6 18,882 321

17 - 1 5 3 2,215 28
- 3 - 2 9 ^  1 1,999 44
21 294 1 1,490 61
85 571 — 2.768 38

7 31 — 3,647 - 5

1 - 3 0 _ 318 13
1 50 242 16

16 141 415 16
3 133 1 515 16

9 210 534 5
59 202 — 653 18
34 95 768 7

- 1 7 64 813 8

23 167 808 5
22 97 983
-1 -6 1 1,016 3

- 3 7 -1 7 2 840 -1 3

34 111
71 283

ii-

j i

197

197

Further analysis £ m illion *

Short-term  assets (net)

Total

Cash and 
balances 

w ith  
banks

Sterling 
c e rtif i
cates of 
deposit

T  reasury 
bills

Tax
reserve
c e rtif i
cates

Local
au thority

tem
porary
debt

1

Other
(net)

Total
Up to 

5
years

5 to  15 
years

15 years 
and over 

and
undated

Holdings: book values 
19731

1 ■ ' 

1,059

' . I . . —

454 211 5 346 43 1,348 846 458 44
1974 > A t end o f y e a r ............ 1.711 606 286 — 741 78 1,438 1,023 387 28
1975 J 1,683 630 257 48 649 99 2,128 1,746 359 23

Net acquisition: cash values
1972 .......................................... 99 54 104 -1 - 8 - 5 2 2 - 3 8 - 1 4 - 2 7 3
1973 250 189 20 - 8 48 1 62 31 30 1
1974 652 152 75 — - 5 395 35 61 14 48 -1
1975 - 2 8 24 - 2 9 48 -9 2 21 641 501 143 - 3
1976 - 8 5 3 46 - 3 2 - 9 9 - 3 172 67 102 3

1974 1st q u a rte r..................... -2 6 1 -1 9 0 - 5 2 _ - 5 - 2 -1 2 - 1 9 - 1 9
2nd q u a r te r ................... 401 116 31 235 19 74 50 24
3rd quarte r..................... 399 107 89 179 24 56 36 20 —

4th quarte r..................... 113 119 7 — - 1 7 4 - 5 0 - 5 3 4 -1

1975 1st q u a rte r..................... -4 8 6 -2 2 1 -1 3 8 _ _ -1 2 7 213 201 13 -1
2nd q u a r te r ................... 164 24 71 63 6 96 72 25 -1
3rd quarter..................... 157 108 65 - 2 6 10 134 89 46 -1
4th q u a r te r ................... 137 113 - 2 7 48 - 2 5 198 139 59

1976 1st q u a rte r..................... - 2 6 0 -2 0 2 - 1 5 - 2 9 - 1 9 5 249 184 62 3
2nd q u a r te r ................... 51 - 3 7 76 44 — - 3 8 6 - 2 9 - 1 9 - 1 0 —

3rd quarter ................... 189 42 52 27 75 - 7 -1 3 2 -1 3 5 3
4th quarter ................... - 6 5 200 - 6 7 - 7 4 -1 1 7 - 7 84 37 47

~

British government securities(3)

(M The figures fo r Other liab ilities are residuals and therefore do not a llow  fo r differences between book and 
cash values of securities.
(2 ) Including land, build ing and equipment, £308 m illion  at end-1975.
(3) Holdings at nominal values.

Sources; Building Societies Association
Registry o f Friendly Societies 
Central Statistical O ffice
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TABLE 8.8

£m illiQ l ‘

ajritiesl̂ }

15 years
9)dovef

and
undated

i

Net com m itm ents(^)
1973 ........................
1974 ........................
1975(6} ...................
1976 ........................

1976 1st quarter . . , 
2nd quarter . . 
3rd quarter. . . 
4th quarter. . .

1976 J u ly .................
A u g u s t............
September . . .

O c to b e r..........
November . . . 
December. . .  .

1977 January ..........
February . . . . 
M arch..............

Advances
1973 ..........................
1974 ..........................
1975(6) .....................
1976 ..........................

1976 1st quarter . . . 
2nd quarter . . 
3rd quarter. . . 
4th quarter. . .

1976 J u ly .................
A u g u s t............
September . . .

O c to b e r..........
November . . . 
December. . . .

1977 J a n u a ry ..........
February . . . .  
M arch..............

B U ILD IN G  SOCIETIES AND PROPERTY U N IT  TRUSTS
Building society mortgage advances and commitments{* )(^ )

Tota l(3)

512
472
683
706

181 
186 
185 
1

43

44

551
438
652
717

162
189
192
174

63
60

61

43
44 
54

A ll
dwellings New dwellings

Thousands

682
704

180
185
184
154

63

54
43

44

545
433
651
715

162
188
191
174

60

58
61

43
44

Percentage 
o f all 

dwellings

26'1 
23-6
18-6
18'1

18'2
18-0
18-8

Other
dwellings

Thousands

403
331
529
586

Tota l (3)

3,254
3,115
5,302
6,106

1,522
1,640
1,618
1,327

358
386
509

3,540
2,950
4,965
6,134

1,322
1,600
1.686
1,526

515
532
479

378
380
461

AV earlier figures see Housing and C onstruction Statistics. (2) To private persons and housing associations. 
( ) Includes a small number o f loans not w h o lly  on dwellings. (4) Includes fu rth e r loans to  borrowers
and second and subsequent advances o f instalm ent mortgages. (5) Gross com m itm ents/ess cancellations.
(o) Return and coverage revised fro m  January 1975.

A ll
dwellings

New
dwellings

£ m illion (4 )

5,286
6,086

1.516
1,633
1,614
1,323

3,504
2,920
4,949
6,114

1,318
1,595
1,680
1,521

816
704

946
1,129

Other
dwellings

•  •

4,292
4,963

1,218
1.331
1.331 
1,083

399
379
305

4,985

1,080
1,298
1,374
1,233

483
458
434

308
310
374

Sources: Build ing Societies Association
Registry o f F riend ly Societies 
Central S tatistical O ffice 
Departm ent o f Environm ent
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TABLE 8.9

1972
1973
1974
1975
1976

1974

1975

1976

Property unit trusts( 1

Net sales o f units

Tota l Pension
funds Charities

1st q u a rte r.
2nd quarter 
3rd quarter 
4 th  quarter.

1st quarter .
2nd quarter 
3rd quarter.
4 th  quarter.

1st quarter .
2nd quarter.
3rd quarter.
4 th  quarter.

are shown at c ^ o s t f i n a n c e d  by longer-term borrow ing, and not by sales o f units. Investments in property
89

Net transactions

Total
Cash and 
balances 

w ith  banks

Other
current

assets

Current
liab ilities

-1 *5

Property Other
assets

1 -2

£ m illion

Cumulative
from

March 1966

Source: Bank o f England
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UNIT TRUSTS
Unit trusts(i)

Transactions in units £ m illion



Unit trusts

t a b l e  8.11 investments

Number
o f

trusts
making
returns

Total

Holdings: market values! M
1975
1976

A t end of year

Net acquisition: cash values
1972 ......................................
1973 ......................................
1974 ......................................
1975 ......................................
1976 ......................................

I

2,541
2,518

S hort
term
assets
(net)

British 
govern

ment 
securities

289-3
195-7
33-9

210-6
140*7

154-8
105-0

54-7
133*3
95-1

1974 3rd quarte r.............. . . . 345 8-7
4th  qua rte r.............. . . . 358 -5 -6  j

1975 1st q u a rte r.............. . . .  357 54*3
2 nd q u a r te r ............ . . . 356 71*1
3rd qua rte r.............. . . . 356 40*9
4th  quarte r.............. ... . . 359 44-3

1976 1st q u a rte r ................. . . 369 48-9
2 nd q u a r te r .............. . . 370 42-6
3rd quarte r................. . A 369 32-8
4th  qua rte r................. . .| 359 16-4

Purchases. . . . 
Sales.................

33-4
18-5

UK
local

au thority
securities

- 0-6

Overseas 
govern
ment, 

Iprovincial 
and 

Imunicipal 
securities

Tota l

2,258
2,145

144-8
82-3

-4 4 -1
341-2

40*4

-1 8 -7
-1 8 -4

151-0
122-2

26-8
41*2

210-0
221-1

U N IT  TRUSTS

£ m illion

Company securities

United Kingdom

Loan
capital

Prefer
ence

Ordinary
and

deferred

1,803
1,619

106*6
90-5
16-2
22-1

146-3
139*9

Overseas

Loan
capital

- 0-2

Prefer
ence

O rdinary
and

deferred

392
458

18-9
10-9

♦ ^  
•  >

•
♦ #

4  •
*
* *

r .  -a 

•  ♦ >

:  i

.

•  • •

:  V

.r \

Ii s
I

1

Holdings: market 
values! M

1975'' A t  end 
1976J of year

Net acquisition 
cash values

1972
1973
1974
1975
1976

1974 3rd quarter 
4 th  quarter

1975

1976

1st quarter 
2nd quarter 
3rd quarter 
4 th  quarter

1st quarter 
2 nd quarter 
3rd quarter 
4 th  quarter

Cash
and

balances
w ith

banks

Sterling
c e rtif i
cates

of
deposit

S ho rt
term 

assets in 
other 

financial 
in s titu 

tions

Further analysis

Short-term  assets and liab ilities

£ m illio n

Local
au thority

tem 
porary
debt

O ther
UK

short
term

assets

Overseas
short
term

assets

UK 
bank 
over

drafts 
and 

advances

12*0
10*9

/2 I va\ue6 at market prices and bills and mortgages at m a tu rity  values
I ) Holdings are shown at nominal values in the classification by m a tu rity .

91

O ther
UK

short
term

borrow
ing

Overseas
short
term

borrow 
ing

British government securities!^)

By period to  m a tu rity

Up to  
5 years

Over 5 Over 10
and up to  and up to  
10 years 15 years

Over 
15 years Undated

1

-0 *5

Source: Bank o f England
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INVESTMENT TRUSTS
Investment trusts

t a b l e  8.12
Investments £ m illion

Holdings: market value!M

end o f year . . .

Total

5,705
5,918

Net acquisition: cash value:
1972 ................................
1973 .................................
1974 .................................
1975 .................................
1976 .................................

1974 3 rd quarter 
4 th  quarter

1975 1st quarter . 
2nd quarter 
3rd quarter. 
4th quarter

1976 1st quarter . 
2nd quarter 
3rd quarter. 
4 th  quarter.

Pu rchases 
Sales . . .

550*8
-3 4 *9
-201*9
-37*1

-7 *3

45*5
98*1

S hort
term-
assets
(net)

109*7
282*2
158*4
280*9

25*2

70*6
69*4

-110*5
-8 2 *3
-82*1

- 6*0

British
govern

ment
securities

13*5
25*0

63*5
35*0

UK
local

au thority
listed

securities

Overseas
govern
ment,

provincial
and

municipal
loans

Company securities

Tota l

5,085
5,292

UK

2,964
2,774

445*5
-361*7
-434*0
198*8

-3 9 *3

141*6
152*7

120*5
239*2
118*1
131*8
44*4

Overseas

2,121
2,518

Other investments

UK Overseas

325*0
- 122*6
-315*9

67*0
-8 3 *7

46*4

-1 8 *2
-6 7 *5

201*6
269*1

-2 3 *5
-39*1

118*1
113*6

124*0
123*0

25*5
-1 6 *8
-2 3 *9
-6 8 *5

77*6
146*1

1915

Holdings: 
market values!^)
1 9 7 5 \A t end

U '1976 J o f  year

Net acquisition 
cash values 
1972 .
1973
1974
1975
1976

1974 3 rd q tr  
4th q tr

1975 1st q tr 
2nd q tr 
3rd q tr 
4th q tr

1976

S hort
term
assets
(net)

109*7
282*2
158*4
280*9

25*2

70*6
69*4

-110*5
-8 2 *3
-82*1

- 6*0

Short-term  assets

Tota l

161*7
280*1
110*1
266*1

26*8

59*4
63*4

United Kingdom

Total

149*9
217*7

96*9
193*5

11*5

48*0
61*4

Cash and 
balances 

w ith  
banks

48*7
51*0

Sterling
ce rti

ficates
o f

deposit

S ho rt
term  

assets in 
other 

financial 
in s titu 
tions

Treasury
bills

Local
au tho rity

tem 
porary

debt

Other
short
term
assets

Over
seas

short
term
assets

Short-term  liab ilities

(M Listed securities are valued at market prices, unlisted securities at current values and bills and mortgages at 
m aturity  values. (2) Includes investment in u n it trus t units o f £8 m illion  in 2nd quarter 1972, £0*1 m illion  
1st quarter 1975 and £0-2 m illion  1st quarter 1976.

Tota l
Tota l

Bank
over

drafts
and

advances

- 4 6 * 0

Other
short
term

borrow
ing

Overseas
short

term
borrow

ing

atr

Source: Bank o f England
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Investment trusts
IIMVESTMEIMT TRUSTS

t a b l e  8.12 {continued) Analysis o f company securities

United K ingdom

£ m illion

Total
Total

t

Holdings: 
market values!i)

1 9 7 5 \A t end of 
1976jy e a r

5,085
5,292

2,964
2,774

Listed Unlisted

Total
Loan

capital
Pre

ference

Net acquisition: 
cash values

1972 .
1973 .
1974 .
1975 .
1976 .

1974

1975

1976

1st quarter . 
2nd quarter 
3rd quarter. 
4 th  quarter.

1st quarter . 
2nd quarter 
3rd quarter. 
4 th  quarter.

1st q u a rte r. 
2nd quarter 
3rd quarter. 
4 th  quarter.

445-5
-361-7
-434-1

198-8
-3 9 -3

-6 9 *2
-7 0 -6
-141-6
-152-7

120-5
239-2
118-2
131-8
44-4

2,748
2,632

O rdinary
and I Total 

deferred

94-3
247-6
122-0
109-1
97-3

2,624
2,504

86-9
228-6
113-3
103-9
94-3

Loan
capital

Pre
ference

46*4

-1 8 *2
-6 7 -5

0-1

M aturity  classification o f certain public sector securities

British government securities

Tota l

iHoldings: nominal values

1976 year. . .

Net acquisition: cash values
1972 .
1973 .
1974 .
1975 .
1976 . • • •

1974

1975

1976

1st quarter . 
2nd quarter 
3rd quarter. 
4 th  quarter.

1st quarter . 
2 nd quarter 
3rd quarter. 
4th quarter.

1st quarter . 
2nd quarter 
3rd quarter. 
4 th  quarter.

Up to Over 5 Over 10 Over
5 years and up to  

10 years
and up to
15 years

15 years

46 12 44 114
57 21 55 88

1-9 3-2 -6 -5 -3 -1
6-8 3-8 3-3 0-5

18-4 16-1 -7 -1 -1 -5
-8 -4 -3 -3 13-8 71-8
-4 -0 5-9 3-2 2-7

0-4 2-9 -3 -4 2-7
15-2 15-6 0-9 3-1
19-5 0-3 - 0-6 -5 -8

-1 6 -7 -2 -7 -4 -0 -1 -5

21-7 -4 -6 11-1 4-5
-1 3 -8 -9 -6 -7 -6 3-0

-6 -5 4-1 0-5 47-3
-9 *8 6-8 9-8 17-0

6-3 -3 -3 -0 -3 1-3
-6 -3 - 1-1 0-3 - 2-1

- 12-2 0-6 - 1-1 - 2-8
8-2 9-7 4-3 6-3

Undated Tota l

(1) Listed securities are valued at m arket prices, unlisted securities at current values and b ills  and mortgages 
at m a tu rity  values.

O rdinary 
and

deferred

Overseas

Total

2,121
2,518

Loan
capital

325-0
- 122-6
-315-9

67-0
-8 3 -7

-3 7 -4
-4 6 -8
-118-1
-113-6

25-5
-1 6 -8
-2 3 -9
-6 8 -5

Pre
ference

Ordinary
and

deferred

2,039
2,416

313-2
-128-6
-312-1

62-0
-8 5 *6

-3 8 -6
-4 6 -2
-115-6
-111-7

24-8
-1 6 -4
-2 5 -2
- 68-8

£ m illion

Local authorities listed securities

Up to  
5 years

Over 5 
and up to  
10 years

Over 10 
and up to  
15 years

Over 
15 years Undated

, ,  1 1

1

• — —

-1 4 -5 0-8 0-7
- 0-2 22-2 22-0
-0 -7 2-5 2-6

1-7 -1 3 -5 -1 3 -9
- 2-1 - 2-0 - 1-6

- 0-6 12-0 12-0
— 5-9 5-9

-2 -9 - 2-8
- 0-1 -1 2 -5 -1 2 -5

- 0-2 -6 -9 -7 -1
0-2 -3 -3 -4 -2
1-8 - 2-0 - M

- 0-1 -1 -3 -1 -5

— ,-1- 0-7 0-7
-0 -9 - 0-2 - 0-2
-1 -3 -0 -5 -0 -5

0-1 - 2-0 - 1-6

- 0-1

-0 -4

- 0-1

k *  *
4

» *  «

- 0-1

Source: Bank o f England
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INSURANCE

TABLE 8.13

Long-term and general 
funds

Holdings: book values(51
1974
1975

A t end o f year

Net acquisition: cash values
1972 ...................................
1973 ...................................

1974

1975

1975 2nd quarter 
3rd quarter. 
4th quarter.

1976 1st quarte r. 
2 nd quarter 
3rd quarter.

Purchases 
Sales . . .

Long term funds
Holdings: book values!
1 9 7 4 ^  ,>A t end o f year1975

t  (
%

f I

Net acquisition: cash values
1972 ...................................
1973 ...................................

VH'
K

1974

1975

\
1975 2nd quarter 

3rd quarter. 
4 th  quarter.

1976 1st qua rte r. 
2nd quarter. 
3rd quarter.

Purchases. 
Sales . . . .

General funds 
Holdings: book values(5)
1974
1975 A t end o f year

Insurance companies

I nvestments! U £ m illion

Net acquisition: cash values
1972 ...................................
1973 ...................................

1974

1975

1975 2 nd quarter 
3rd quarter. 
4th quarter,

1976

I

1st quarter . 
2 nd quarter 
3rd quarter.

Purchases. . . 
Sales..............

1

Total
(2 )

24,357 
27,891 1

1,642-0 
1,663-0 

n  ,748-7

Short
term

assets
(net)
(3)(4)

2,019
1,768

'202-3
201-1
871-2

British
govern
ment
securi

ties

4,877
6,498

288-4
318-6

78-0

Local
author

ity
securi

ties

590
678

-1 2 -3
16-6
41-8

Overseas'
govern-

Company securities
U n it
trust
units

447
455

30-0
29-9
24-9

Loans 
and * 

m o rt
gages

3,162
3,199

63-9
265-9
192-7

Land,
property

and
ground
rents

3,904
4,787

131-1
306-8
352-6

Agents'
balances,

etc.

1,115
1,202

88-9
91-6

135-3

Other
assets

23
6

0-1
0-1
6-4

ment
securi

ties

138 
175 1

0-7
2-4
7-7

Deben
tures

2,720
2,783

166-0
62-9
16-2

Prefer- LOrdinaryence. shares shares

311 5,051 
316 1 6,025

2-8 679-9 
10-4 356-7 
10-1 1 11-7

11,909-4 868-2 115-0 54-3 7-7 17-5 10-2 11-1 66-2 205-2 405-1 140-7 8-2

2,524-1 -2 5 0 -9 1,603-6 77-8 28-8 54-6 20-4 338-6 75-4 80-3 406-3 86-2 3-2

730-8 124-0 234-0 22-6 10-2 19-3 5.1 169-4 17-1 27-2 101-7 ■  •  1 0-3

622-3 -8 7 -2 395-5 14-0 1-9 43-5 10-6 113-9 10-2 6-1 113-6 «  •  1 0-3
687-4 -8 4 *3 514-1 36-8 3-3 - 2-6 1-7 81-7 32-1 1 13-3 89-6 »  •  1 1-7

666-8 56-6 363-7 -1 -5 4-1 13-2 1-0 104-3 27-2 6-9 89-4 1 •  *  1 2-1
626-9 -3 6 -5 3 7 M 33-6 2-6 1-1 8-0 99-4 25-2 -9 -1 129-9 1 *  *  1 1-6
857-5 296-7 349-5 8-3 2-0 -3 -7 31-6 34*3 17-4 ! -1 0 -4 127-5 ■  *  *  1 4-5

1,458-1 37-3 17-0 83-3 39-7 353-4 21-6 103-3 196-4 1 *  *  1 8-5
1,108-7 29-0 15-1 87-0 8-2 1 319-1 4-2 1 113-7 68-9 1 *  *  1 4*0

20,718 1,201 4,465 518 91 2,585 186 4,258 446 2,984 3,558 405 21

23,342 950 5,606 559 104 2,617 166 5,062 454 3,016 4,350 455 4

1,269-9 115-4 255-2 -9 -1 3-8 149-4 - 10-8 535-1 30-0 34-4 124-8 41-4 0-1
1,322-2 125-7 295-8 12-6 1-0 29-7 1-3 276-5 30-3 252-3 285-4 11-4 —

/ 1 ,323-2 547-6 79-4 25-8 8-2 1 15-9 2-3 1 12-9 24*9 1 163-1 391-7 1 46-2 1 5-2

l l  .472-4 521-6 116-0 36-1 8-3 17-4 2-5 12-2 66-2 174-5 443-6 68-7 5-5

1.768-5 -2 5 0 -3 1,149-4 53-1 14-4 32-1 -2 -5 213-7 75-1 60-0 371-4 50-6 1-5

463-1 0-9 179-6 14-2 4-4 13-2 1.6 112-4 17-1 24-0 95-4 1 *  *  1 0-3

391-2 -1 1 9 -2 263-1 7-1 - 0-8 36-2 1-6 82-6 10-2 6-3 104-2 1 * *  1
0-2

490-7 -5 0 -5 357-4 30-6 1-1 -7 -3 -2 -4 43-1 32-1 7-8 77-5 1 *  *  1
1-4

579-3 73-9 329-3 -7 -0 3-3 6-8 - 2-2 61-3 27-2 7-3 79-5 I  *  *  1
- 0-1

473-1 -7 7 -8 338-5 14-4 0-5 -6 -3 - 6-1 80-5 25-2 -8 -7 113-7 1 *  *  1
-0 *7

622-5 140-9 311-7 1-5 -4 -0 -2 0 -7 21-6 67-2 17-4 -1 8 -8 105-7 1 *  *  1
1

1,206-2 22-0 5-0 57-1 26-1 240-4 21-5 89-7 168-9 1 *  *

—

894-4 20-6 9-0 77-8 4-5 173-2 4-2 108-5 63-2 1 *  * -

3,639 818 412 72 47 136 125 793 1 178 346 711 2

4,548 817 892 119 71 167 149 963 1 182 437 746 2

372-1 86-9 33-2 -3 -2 -3 -1 16-6 13-6 144-7 29-5 6-3 47-5
340-8 75-3 22-8 4-0 1-4 33-2 9-1 80-2 -0 -4 13-6 21-4 80-1 0-1

r 425-5 323-7 -1 *4 15-9 -0 -5 0-2 7-8 - 1-2 — 29-6 -3 9 -1 89-1 1-2

1437-0 346-7 - 1-0 18-2 - 0-6 0-1 7-7 - 1-1 — 30-7 -3 8 -5 72-0 2-7
755-6 0-6 454-2 24-7 14-2 22-5 22-9 124-9 0-3 20-3 35-0 35-6 1-7

267-7 123-1 54-4 8-3 5-9 6-1 3-5 57-0 3*2 6-3 1 *  *

231-0 32-1 132-4 6-9 2-7 7-3 9-0 31-3 — - 0-2 9-5 1 *  *
0-2

196-7 -3 3 -9 156-7 6-2 2-2 4-6 4*2 38-6 — 5'6 12-1 1 *  *
0-3

87-5 -1 7 -3 34-4 5-5 0-8 6-4 3-1 43-0 — -0 -4 9-9 1 *  *
2-2

153-9 41-3 32-6 19-2 2-1 7-4 14-2 18-9 0-1 -0 -4 16-2 1 *  *
2*3

235-0 155-8 37-7 6-8 6-0 17-1 9-9 -3 3 -0 8-4 21-8 1
4*5

251-9 15-3 12-0 26-2 13-6 112-9 0-1 13-5 27-6 1
8-5

214-2 8-4 6-0 9-1 3-7 145-9 — 5-2 5-8 1 •  •
4-0

For footnotes see page 95,

Hetac
1972
1973

Holdir

1974̂
1975 '

Intish
1974'
1975̂

Sources: British Insurance Association
Association of Collecting Friendly Societies 
Department o f Industry
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TABLE 8.13 {continued)

Total

r

Holdings: book values(s) 
1974 
1975.

A t end o f year 2,019
1,768

Net acquisition: cash values
1972 ......................................
1973 ......................................

1974

1975 ......................

1975 2nd quarter. 
3rd quarter. 
4th quarter.

1976 1st qua rte r. 
2nd quarter 
3rd quarter. ,

Pu rchases 
Sales. . . .

Insurance companies

Further analysis: long-term and general funds! 1}

Short-term  assets (net) 

United Kingdom

Cash
and

balances
w ith
banks
(3)

Short
term 

assets 
in other 

financial
ins titu 

tions

Treasury
bills

1,102
1,026

202-3
201-1

158-3
74-8

3-6
-1 1 -5

-0 -1
-0 -3

42*8
122-2

871-2 373-1 32-7 71-8 294-4

Local 
au thority  

bills 
and 
tem 

porary 
money

582
362

868-2 313-2 27-8 72-0 346-1

-250-9 -7 5 -8 62-8 41-9 -2 1 9 -8

124-0 144-6 1-7 -2 0 -5 18-0
-8 7 -2 -4 9 -2 17-4 62-3 -1 2 8 -8
-8 4 -3 -1 0 8 -8 -1 0 -8 46-4 -1 2 -5

56-6 112-4 -1 4 -9 -2 2 -7 14-7
-3 6 -5 -4 8 -8 9-0 -5 -0 -2 0 -9
296-7 208-8 -0 -2 20-5 90-0

Other
short
term
assets
(4)

67-2
75-4

-2 6 -3

Overseas
short
term

assets

31-9 
33-6

-3 3 *6

Total

3,162
3,199

63-9
265-9

192-7
205-2

80-3

103-3
113-7

INSURANCE

Loans and mortgages

United Kingdom

0-1

£ m illion

House
pu r

chase
loans

Loans
on

com 
panies'

policies

Other
Overseas

1,471 293 1,345 53
1,520 266 1,349 63

3-1 -0 -1 50-9 lO'O
120-7 7-0 134-9 3-3

117-4 16-0 54-1 5*1
120-1 19-8 5-3

67-5 5*0 0-6 7-1

18-9 0-1 5-8 2*5
16-5 1-5 -1 5 -5 3*5
12-8 3-6 -3 *6 0-5

10-2 0-1 -4 -9 1-5
0-2 0-7 -1 0 -5 0*5

-4 -4 1-5 -8 -2 0-7

50-7 13-3 37-7 T e
55-1 11-8 45-9 0-9
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M aturity  classification of certain public sector securities £ m illion

I

Total

I

Holdings: nominal values
United Kingdom local au tho rity  securities
19741 I RQn
1975j>At end of year

British government securities

1975} ^ ^  end of year_____________________I M 9 8

Net acquisition: cash values
British government securities

1973 .....................................................................I 288-4
.......... ' 318-6

1974 .................................... I j.___78:0
115-0

...................................................................  1,603-6

1975 2nd q u a r te r .................................. 234-0
3rd quarter ...................... I qqr.c
4th quarter .................................. 514-1

1976 1st q u a rte r....................................  363*7
2nd q u a r te r .................................. 371*1
3rd qua rte r.................................  I 349-5

Up to  
1 year

Over 1 and 
up to  5 years

287
849

28-8
22-1

22-3
23-7

387-7

44-2
-5 6 -1

49-3

-4 1 -2
33-0

-2 6 -8

Over 5 and 
up to  10 

years

446
507

-1 5 -7
143-1

27-2
65-6

230-8

-1 1 -7
-1 6 -5
209-7

Over 10 and 
up to  15 

years

Over 1 5 
years

3,062
3,984

311-1
169-0

129-1
-8 0 -4

-5 8 -1

129-0

1,019-3

195-0
474-6
278-1

202-1
343-2
406-2

nf tho D assets at end o f year 1973 and transactions fro m  the beginning o f 1974 include non-members Sources
th p firt*^ * ♦ ^surance Association. For fu rth e r details see/Votes and D eftn /f/ons and Business M o n ito r Series, M5, fo r 
rnwprano'^^^*^/^'\ A r-^  tw o s6ts o f figures o f net acquisitions fo r the year 1974 are before and a fte r the revised 
1979 iL h  mJ  1 include and quarterly figures exclude, changes in agents' balances. (3) From  end-
haup hop - 1̂ ^  I^^Posit, which previously were no t separately reported and are like ly  to
MR /fic ^ ® balances w ith  banks. Further details are published In the Business M on ito r Series,

compa/7/es and priva te  pension funds ' investment. (4) Including sums due fro m , o r due to , stock-
neaativ/P i°c  Purchased and s till awaiting settlem ent. Sums due to  stockbrokers are a
values ' ^  >^cept fo r British government securities and local a u th o rity  securities which are at nominal

Undated

-2 8 -0
3-8

-2 3 -7
-2 2 -9

24-0

British Insurance Association 
Association o f Collecting Friendly 

Societies
Departm ent o f Industry
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SUPERANNUATION FUNDS

TABLE 8.1 1

Net acquisition: 
cash values

1972 .
1973 .
1974
1975
1976

1973 1st quarter 
2nd quarter 
3rd quarter 
4th quarter

1974 1st quarter 
2nd quarter 
3rd quarter 
4th quarter

1975 1st quarter 
2nd quarter 
3rd quarter 
4th quarter

1976 1st quarter 
2nd quarter 
3rd quarter 
4 th  quarter

Net acquisition: 
cash values

1972 .
1973 .

1973 1st quarter 
2nd quarter 
3rd quarter 
4th quarter

1974 1st quarter
2nd quarte 
3rd quarter 
4th quarter

1st quarter 
2nd quarte 
3rd quarter 
4th quarter

1st quarter 
2nd quarte 
3rd quarter 
4 th  quarter

Superannuation funds; summary ( ' )
Assets and liab ilities £ m illion

Short-term assets <net)

Total

564
609
673
665

Local
authority

tem
porary
debt

Other

37 63
70 119

368 103
- 2 2 - 7 0
- 4 4 22

40 43
27 39
18 57

- 1 5 - 2 0

72 46
24 - 9
62 - 4

210 70

13 - 6 0
8 - 5 9

52 52
- 9 5 - 3

- 4 6 - 2 2
29 - 2 6
38 - 9

- 6 5 79

British
govern
ment

securities

UK
local

au thority
securities

Overseas
govern

ment
provincial

and
municipal
securities

ompany 
securities 

(3 )

Loans
and

ortgages

Land,
property

and
ground

rents

98

Property
unit

trusts

Other
invest
ments

Long
term

borrow-
ing (4 )

1

-1

Further analysis £ m illion

UK local au thority  
securities

Total

Company securities (3)

Listed
Un

listed
(5)

Total Deben- 
tu  res

Pre
ference
shares

Ordinary
shares

- 1 0 - 1 5 689 19

1

3

1

655
- 3 1 5 467 33 7 423
19 -1 1 197 - 2 7 - 3 254
33 - 3 3 1,187 - 7 16 1,189

115 - 1 7 1,118 - 9 9 1,118

- 8 3 140 - 2 3 138
2 - 3

1
85 6 - 3 80

1
1
1

81 14 6 60
2 5 161 15 1 145

5 - 3 80 - 3 -1 83
3 1 96 - 3 -1 100

- 4 20 - 5 — 26
11 - 5 1 - 1 6 - 1 45

5 - 8 205 16 1 187
15 -1 1 401 - 2 9 6 438

- 2 - 7 270 10 4 255
15 - 7 311 - 4 5 309

35 - 4 387 - 6 393
25 - 6 384 6 3 375
17 - 2 234 2 3 229
38 - 5 113 -1 1 3 121

L A M IT
( 6 )

1

Loans and mortgages

Total

Fo parent organisation

OtherPublic
sector

Industrial
and

commer
cial

companies

113 116 - 3
178 144 28 6
209 178 - 4 35
274 255 5 14
231 243 — - 1 2

29 31 - 2 —

43 38 — 5
62 40 21 ’ 1
44 35 9

- 5 - 5 - 7 7
73 41 4 28
84 86 — - 2
57 56 -1 2

83 70 5 8
102 93 9

50 55 —4 -1

39 37 4 - 2

39 57 — - 1 8
65 63 1 1
43 43 2 - 2
84 80 - 3 7

; rA>

i

1

LOI
Ho
19:
19'

N?
19'
19:
19:
19:
19'

19'

19

Oil
Ho
19
19

fie
19
19
19
19
19

19'

19:

Hoi
191
191

Net
19?
19?
19?
19?
19?

19?

1 •9?i

Source: Central Statistical Office j(1) In addition to  receipts by the funds covered in Tables 8.15 and 8.16, this summary table includes:
(i) receipts from  certain pension funds (net) recorded In Table 3.4.

(ii) receipts by superannuation funds of co-operative societies. u f
(2) Cash in hand and balances w ith  UK banks less short-term  borrow ing. (3) Including securities o f u n it trusts and investment trusts. (4 ) |n the figures ot
net acquisition positive items represent a decrease, and negative items an increase, in borrow ing. (S) Including loans by local au tho rity  superannuation fun s 
to  parent au tho rity . (6) Local A u tho rities ' Mutual Investment Trust.

I .

r



—

- <  •

f Superannuation funds
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£ milliOB

Other

-3 6
28 35
4 14
5 1̂2

2̂
1

5
- 1

21-
9

7
-7 28
4 2̂

- ‘ 2
1̂

t

8
5 9

. . . . ' J
‘ A

4
Kt

■ . 1 0

1
1 , .2
2 , 7

t a b l e  8.15 Assets and liab ilities

■ 4

r

i Total

i Item In Table 8.16 1 -1 3

Short
term

assets
(net)

Long
term

borrow-
in g ( l)

British
govern
ment

securities

UK
local

au thority
securities!

Overseas
govern
ment

securities

1 -2 3 4 5 6

Local authorities
Holdings: market values
1975
1976

A t 31 March 1,644
2,328

339
555

198
186

Net acquisition: cash values
1972 ........................................ I 162-7
1973 ........................................  198*5
1974 ........................................  134*0
1975 ........................................  355-0
1976 ........................................  484-2

1975 1st q u a rte r...................  75-1
2 nd q u a r te r .................I 82-9
3rd quarter .................I 94-4
4th quarter .................| 102-6

1976 1st q u a rte r................... I 109-1
2nd q u a r te r ................. 116-7
3rd quarter ................. 138-4
4th  quarte r................... | 120*0

Other public sector(2)
Holdings: market values
1974 \  . 1 2  517
1975 /  A* I 4;433

57*3
29*4
54-8

105-8

Net acquisition: cash values
1972 ........................................ I 383-8
1973 ........................................  462-1
1974 ........................................  574-7
1975 ....................................... 860*5
1976 .......................................h ,175-1

1975 1st q u a rte r...................  133-7
2nd q u a r te r .................  201-7
3rd quarter ................. 287*2
4th  qua rte r...................  237.9

1976 1st q u a rte r...................  347-8
2nd q u a r te r ................. 301-0
3rd quarter ................. 266-3
4th  quarter .................  260*0

Private sector
Holdings: market values

1975 I A t end o f year |

60*8
52-9

194*0
92-3
56-6

-61-1
83-2

108-5
-3 8 .3

12-2
22-0
18-5

284-4
309-6

98-8
13-3
70-7

101.6

Net acquisition: cash values
1972 ...........................................I 409-1
1973 ........................................  550-5
1974 ........................................  737-1
1975 ........................................  992-0
1976 ........................................  1,241-0

1975 1st q u a rte r...................  275-4
2 nd quarte r ................... I 227*8
3rd quarter ................. 236*9
4th quarte r...................  252*5

1976 1st q u a rte r...................  286-4
2nd q u a r te r ................. 320*2
3rd quarte r...................  318-1
4th  quarte r..................... | 316*4

74-0
170-3
449-4

-327-9
-4 -3

-9 9 -9
-104-7
-1 9 -9
-103-5

673
1,150

-3 0 -9
102-9
81-5

451*9
614*7

208-6
0-6

81-4
161*4

55*0
124-8
110-7
324*2

Company
securities

675
1,233

95-0
58-6
26-2

236-3
230-7

73-9
66-8
60-4
29-6

909
2,224

295-3
245-1
120*3
304-6
472-7

79-9
60*8
70.8
93.1

146-2
149-2
116-8
60-5

U n it
trust
units

8

I  •

•  9

- 1-1

2,560
4,750

278-5
151-4
69-8

651-1
405-8

114-3
263-1
137-8
135-9

165-4
165-3

54-2
20-9

bormuullfn^'^^ m  acquisition positive items represent a decrease, and negative items an increase in
mpnt<i in th  ♦ I unded schemes on ly and therefore exclude the main superannuation arrange
ments in the central government sector.

97

Local
A u th o ri

ties
Mutual
Invest
ment
Trust

S U P E R A N N U A T I O N  F U N D S

Property
un it

trusts

10

168
213

Loans
and

m o rt
gages

Land,
property

and
ground
rents

66 217 765
72 212 942

16-0 - 2-8 52-5
26-8 8-9 158-5
15-0 -5 -7 184-3
9-5 -1 6 -3 176-3

20-5 - 22-8 242-5

3-5 -2 2 -5 38-6
2-1 10*7 15-0
1.7 -2 ,4 60.2
2.2 - 2.1 62.5

9-5 -3 3 -7 48-7
2-7 -0 -3 34-5
4-3 4-3 95-4
4-0 6-9 63-9

799
942

68-4
89-4

112-1
154-6
226-2

£ m illion

Other
invest
ments

13

0:6

Sources: Departm ent o f Industry
Central Statistical O ffice
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SUPERANNUATION FUNDS
Superannuation funds

TABLE 8.16

Item

1 -1 3

S h o rt-t^m  asse ts ito ta l......................................
Cash and balances w ith  b a n k s .....................
Certificates o f d e p o s it : .................................

S te r lin g ......................................................
Foreign currencies....................................

UK Treasury b i l l s ...........................................
Local au thority  bills and tem porary money
Other financial in s titu t io n s ..........................
Other short-term ...........................................

United K in g d o m ......................................
Overseas......................................................

Net balances w ith  stockbrokers...................

Short-term borrow ing: t o t a l ............................
Bank overdrafts and other bank borrow ing
Other b o rro w in g .............................................

United K in g d o m ......................................
Overseas.......................................................

Long-term borrow ing: t o t a l .............................
UK bank bo rrow ing ........................................
D irect overseas b o rro w in g .............................
O ther b o rro w in g .............................................

Investments

British government securities: T o ta l ..............
Up to  5 years....................................................
Over 5 and up to  15 yea rs .............................
Over 15 years and u n d a te d ..........................

Local a u th o rity  securities: t o t a l ......................
L is te d ................................................................
U n lis te d (M .......................................................

Overseas government securities........................

Company securities: to ta l .................................
Debentures: T o ta l...........................................

C o n v e rt ib le ................................................
UK l is te d .................................................. ..
UK u n lis te d ................................................
Overseas.......................................................

Preference shares: t o ta l ..................................
UK l is te d .....................................................
UK u n lis te d ................................................
Overseas.......................................................

Ordinary shares: t o t a l ....................................
UK lis te d ....................................................
UK u n lis te d ................................................
Overseas.......................................................

U n it trus t u n its ....................................................

Local A u thorities  M utual Investment T rust .

Property u n it trusts.............................................

Loans and mortgages: to ta l...............................
To parent o rg a n isa tio n .................................
For house purchase........................................
To financial in s t itu t io n s ...............................
To non-financial in s titu tio n s ........................
Overseas loans ..................................................
O ther lo a n s ......................................................

Land, property and ground re n t ...................
New b u ild in g s ................................................
Land, existing buildings and ground rents

O ther in ves tm e n ts ...........................................

Total (1 to  1 3 ) ........................................

) Including loans to  parent au thority  by local au thority  funds

Further analysis

1975

4th
quarter

-6 6 *7
-2 1 *4

- 0*2

4-2

4-2

102-6

1st
quarter

—5-6

-0 -5

74-8
71-6

0-4

14-1

14-1

109-1

98

Local authorities

2nd
quarter

Net acquisitions

66-8

65-4
60-9

0-4

2-8

0-4

116-7

61-4
52-1

-0 -3

-0 -4

-0 -4

0-2

138-4

1976

3rd
quarter

4th
quarter

- 22-0

105-8
-4 -0
30-3
79-5

28-5
22-6

120-0

£ m illion

30 Sept 31 Dec

Balances

163-8
61-4

143-1
57-8

Borrowing Repayments

316-5
59- 6
60- 8 

196-1

Sales

210-7
63-6
30-5

116-6

62-5
55-0

34-0
32-4

I Itei

Source: Central Statistical Office
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TABLE 8.16 {continued)

Superannuation funds

fu rth e r analysis

SUPERANNUATION FUNDS

£ m illion

1

Item

Rewyments

^ 9  *

Sales

210-7
6 3 -6
3 0 -5

116̂

I

10

11

13

1975

101*6
35*4
23*9
42*3

97*2
93*1

- 0-8

- 2*0

1-9
60*6

1-13 237*9

Other public  sector

1976

Net acquisitions

82*0
62*5
36*6

-2 4 *9

149*8
-2 *5

126*8
25-5

42-9
42*9

-3 3 -7

- 0*2

347*8

149*2

-0 -3

34*5

32*0

-9 *5

-4 *3

32*4
- 8 * 9
11-3
30-0

-1 *5

301*0 266*3

65-9
9-9

- 6*6

-3 *8

4-0

260*2

30 Sept 31 Dec

Ba lances

11-9

4*7 4*4

99

1975

- 0 3

36*7

2*4

252*5

Private sector

1976

30 Sept 31 Dec

Net acquisitions Balances

#

99*9

•  9

•  9

663*1 569-1
358*2 313-5

4*7 9-6
4*1 6*5
0*6 3*2
6-1 9*0

175*8 132*8
63*4 45*3
62-8

1 4  4

1  A  A

58*8 
♦  •

1  ^  ^

1 #  »

-1 0 4 -8

9  9

-9 2 -7
-3 3 *8 -3 5 -8
-7 1 *0  

1 ^  ^

-5 6 *9
A ^

1 4  • •  4

4th quarter 1976

orrow ing Repayments

Purchases Sales

161-4 55*0 124-8 110-7 324*2 820*6 496*4
17-9 -1 8 *8 -3 9 -4 -4 7 -3 1*5 136*7 735*2
35-8 85*1 2*5 -2 7 -0 32*1 123*8 91*7

107*7 -1 1 *3 161*7 185*1 290*6 560*2 269*6
-1 *5 -5 -9 5*7 -0 *7 -3 *3 10*6 13*9
-0 *5 -7 -8 5*8 -1 *4 -1 *7 9*8 11*5
- 1-0 1*9 0*2 0-7 - 1*6 0-8 2-4

1*6 -2 * 3 " - 1-1 - 0*6 -1 -5 0*6 2*1

135-9 165-4 165-3 54*2 20*9 705-6 684-7
-0 -9 -6 -9 2*2 - 2*6 -1 0 -5 19*4 29*9

- 0*1 -5 *8 2*7 - 2*1 -7 *9 18*4 26*3
-0 *5 - 0*1 - 0*2 - 0*6 -1 -9 0*2 2*1
-0 *5 - 1*0 -0 *3 0-1 -0 -7 0*8 1-5

5*9 0*1 1-4 2*1 1*1 3*1 2*0
6*0 0*1 1-4 1*3 1-0 2-9 1*9

-0 *3 - 0-1 — 0-1 0*2 0*2
0*2 0-2 — 0*7 - 0*1 - 0*1

131*0 172-1 161-7 54*7 30*2 683-0 652*8
118-7 157-5 141-9 52-6 41*0 643*5 602-5

4-3 1-7 2-6 1-1 - 0*8 1*3 2*1
8*0 12*9 17*2 1*0 - 10*0 38*2 48*2

-1 9 -2

-0 *9

-1 8 *2

78-8

286*4

0*6

4*9

41*2 48*4

- 0*1

320-2 318*1

57*8 61*5 3*7

-0 *3

316*4

Sources: Department o f Industry
Central Statistical O ffice

I

I
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TABLE 9.1

Total

•  !

. J  • •

t-

1965 .......................  6,088
1966 .......................  5,967
1967 .......................  6,033
1968 .......................  6,867
1969 .......................  7,246
1970 .......................  7,715
1971 .......................  8,621
1972 .......................  10,094
1973 .......................  13,577
1974 .......................  15,466
1975 ........................ 14,962
1976 ........................ 18,810

1968

m I

1st q u a rte r. 
2nd quarter 
3rd quarter. 
4th quarter.

1,635
1,732
1,726
1,774

1969
If

1st q u a rte r. 
2nd quarter 
3rd quarter. 
4 th  quarter.

1,722
1,877
1,776
1,871

1970 1st q u a rte r. 
2nd quarter 
3rd quarter. 
4th quarter.

1,813
1,943
1,832
2,127

1971 1st q u a rte r. 
2nd quarter 
3rd quarter. 
4th quarter.

2,038
2,243
2,081
2,259

1972
.  I

h‘j
1st q u a rte r. 
2nd quarter 
3rd quarter. 
4th quarter.

2,166
2,532
2,508
2,888

1973 1st quarter . 
2nd quarter 
3rd quarter. 
4th quarter.

3,055
3,389
3,319
3,814

1974 1st q u a rte r. 
2nd quarter 
3rd quarter 
4th quarter.

3,816
3,887
3,722
4,041

1975

f '  J

1st quarter . 
2nd quarter 
3rd quarter. 
4th quarter.

3,751
3,597
3,455
4,159

1976

P S ' i

1st quarter . 
2nd quarter 
3rd quarter. 
4th quarter.

4,255
4,502
4,581
5,472

i : ]

« i

t

9. COMPANY SECTOR
Appropriation account of industrial and commercial companies

Unadjusted

Income

Income arising in the United Kingdom

Gross trading pro fits

A fte r 
deducting 

stock
apprecia

tion

4,799
4,671
4,854
5,193
5,211
5,294
6,244
7,284
7,824
6,892
7,632
9,413

1,174
1,271
1,363
1,385

1,205
1,361
1,295
1,350

1,159
1,341
1,285
1,509

1,368
1,508
1,558
1,810

1,581
1,873
1,772
2,058

2,071
2,012
1,768
1,973

1,077
1,619
2,003
2,193

1,692
1,871
1,748
2,321

2,311
2,257
2,102
2,743

Stock
apprecia

tion

298
148
470
590
891
831

1,067
2,546
4,908
4,107
5,396

1,740
1,332

854
982

1,269
984
911
943

1,091
1,302
1,411
1,592

5,051
4.969
5.002
5,663
5,801
6,185
7,075
8,351

10,370
11,800
11,739
14,809

1,350
1,409
1,407
1,497

1,352
1,505
1,424
1,520

1,438
1,541
1,468
1,738

1,639
1,831
1,712
1,893

1,770
2,100
2,065
2,416

2,435
2,570
2,557
2,808

2,817
2,951
2,857
3,175

2,961
2,855
2,659
3,264

3,402
3,559
3,513
4,335

Rent and non
trading income

Total

340
356
368
448
497
505
520
632

1,044
1,340
1,330
1,633

o f which: 
from  

financial 
companies 

(2 )

Income 
from  

abroad 
{net of 
taxes 
paid 

abroad)

697
642
663
756
948

1.025
1.026
1,111
2,163
2,326
1,893
2,368

646
610
530
540

470
440
458

£ m illion

A llocation o f income

Dividends and interest, etc.

Payments
of

dividends
on

ordinary
shares

(3)

1,586
1,509
1,463
1,434
1,554
1,378
1,530
1,524
1,638
1,517
1,623
1,845

Other

763
923
941

1,067
1,220
1,304
1,320
1,515

o f which:
to

financial
comp
anies

(2 )

Profits 
due 

abroad 
{net of 

UK tax)

517

UK
taxes on 
income 

(pay
ments) 

(4)

Balance:
undistri

buted

2,369
3,345
3,309
3,811

income
(5)

Taxes
paid

abroad
on

income
from

abroad
(6 )

219
490
289
380

923
1,595

779

3,018
2,827
2.652 
3,240 
3,292 
3,447 
4,174 
5,381 
7,977 
8,477
8.652 

11,678

500
460
515
702
812

h037
1,329
1,582
2,344
3,992
3,398
3,772

1965
1966
1967
1968
1969
1970
1971
1972
1973
1974
1975
1976

1968

167
1,008
1,005
1,060

588
338
276

445
590
318
285

358

483

832
809
790
878

806
873
949

1,183

506

144
1,093
1,000
1,055

77
1,045
1,016
1,309

453
1,179
1,191
1,351

1969

1970

1971

516
1,315
1,536
2,014

1,441
2,039
2,054
2,443

1,638
2,392
1,943
2.504

2,013
2,008
1,954
2,677

2,786
2,834
2,580
3,478

1972

\ 1973

1974
976

1,080
943
993 1975

1976
880
891

1,026
975

i
Source: Central Statistical Office

•j

A n

'  i

(1) Before providing fo r depreciation and stock appreciation.
(2) These Items are Included solely as a memorandum item.
(3) W ith the in troduction o f the im putation system of corporation tax from  6 A pril 1973 payments of dividends, previously shown gross o f income tax, appear 
as actual payments, while the advance corporation tax in respect o f those dividends is included in United Kingdom taxes on income. ('^) The residual o f a 
companies' payments and accruals of financial companies' taxes on income. The form er include payments o f corporation tax {including advance corporation tax 
from  6 April 1973) less increases in balance of deductions o f income tax, from  interest payments and from  wages and salaries under PAYE, over payments to 
the Inland Revenue. Up to  5 A pril 1973 the balance of deductions o f income tax from  dividends over payments to  the Inland Revenue is also deducted.  ̂ ® 
fo u rh t quarter o f 1976 the am ount o f advance corporation tax included was £228 m illion . The seasonally adjusted series fo r all companies have been allocate 
between industrial and commercial companies and financial companies in p roportion  to  the calendar year estimates o f the ir accruals of taxes on income.
(5) Before providing fo r depreciation, stock appreciation and additions to  reserves. {^) This item is not now included in tota l income, but is shown merely as 
a memorandum item.

•f
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Appropriation account of industrial and commercial companies
COMPANIES

TABLE 9.1 {continued)
i

Seasonally adjusted £ m illion

Income A lloca tion  o f income

Income arising in the United Kingdom Dividends and Interest, etc.

Total
Gross trading p ro fits

A fte r 
jdeducting 

stock 
ipprecia- 

tion

Stock 
apprecia

tion

1965 ........................  6,088
1966 ........................ 5,967
1967 ........................  6,033
1968 ........................  6,867
1969 ........................  7.246
1970 ........................  7,715
1971 ........................  8,621
1972 ......................  10,094
1973 .......................  13,577
1974 .......................  15,466
1975 ........................ 14,962
1976 ....................... 18,810

1968

1969

1970

1971

1972

1st quarter . . 
2nd quarter . 
3rd quarter. . 
4th quarter. .

1st q u a rte r. . 
2nd quarter . 
3rd quarter. . 
4th quarter. .

1st q u a rte r. . 
2nd quarter . 
3rd quarter. . 
4 th  quarter. .

1st quarter . . 
2nd quarter . 
3rd quarter. . 
4 th  quarter. .

1st q u a rte r. . 
2nd quarter . 
3rd quarter. . 
4th quarter

1,686
1.686
1,780
1,715

1,756
1,825
1,838
1,827

1,854
1.879
1,896
2,086

2,064
2,170
2,176
2,211
2,199
2,470
2,625
2,800

4,799
4,671
4,854
5,193
5,211
5,294
6,244
7.284
7,824
6,892
7,632
9,413

1,223
1,234
1,410
1,326

1,242
1,321
1,350
1,298

1,201
1,297
1,346
1,450

1,406
1,454
1,637
1,747

1,611
1,819
1,875
1,979

1973 1st quarter . . 3,070 2,091

1974

I

1975

r

1976

See footnotes on page 100

lSt3’

( r  M

.fP

298
148
470
590
891
831

1,067
2,546
4,908
4,107
5,396

364
2nd quarter. . 3,330 1,956 558
3rd quarter. . 3,475 1,901 789
4th  quarter. . 3,702 1,876 835
1st quarter . . 3.778 1,083 1,740
2 nd quarter, . 3,837 1,567 1,332
3rd q u a rte r, . 3,924 2,160 854
4th  q u a rte r. . 3,927 2.082 982
1st q u a rte r . . 3,763 1,691 1,269
2nd quarter . 3,566 1,834 984
3rd quarter. . 3,622 1,900 911
4th  quarter. . 4,011 2,207 943
1st quarter . . 4.294 2,308 1.091
2nd quarter. . 4.481 2,212 1,302
3rd q u a rte r. . 4,750 2,302 1,411
4th quarter . . 5,285 2,591 1,592

5,051 
4,969 
5,002 
5.663 
5,801 
6,185 
7,075 
8,351 

110,370 
11,800 
11,739 
14,809

1,399 
1,372
1.454 
1,438

1,389
1,465
1.479 
1,468

1.480 
1,497 
1,529 
1,679

1,677
1,777
1,791
1,830

1,800
2,046
2,168
2.337

2.455
2.514 
2,690 
2,711

2,823
2,899
3,014
3,064

2,960
2,818
2,811
3,150

3,399
3.514 
3.713 
4.183

Rent and non
trading income

Total

o f w hich: 
from  

financial 
companie, 

(2)

Income 
from  

abroad 
{net o f 
taxes 
paid 

abroad)

Payment?
of

dividends
on

ordinary
shares

( 3 )

Other

697
642
663
756
948

1.025
1.026 
1,111 
2.163 
2,326 
1,893 
2,368

1,586
1,509
1,463
1,434
1,554
1,378
1,530
1,524

\of which 
to

financial
com p
anies
(2)

763
923
941

1,067
1,220
1,304
1,320
1.515

517

1,517 3,345
1,623 3,309
1,845 3,811

336 266
359 269
362 268
377 1 264

398 281
359 301
365 310
432 328

301 311
380 323
333 331
364 339

382 334
389 335
403 330
356 321

435 320
460 353
346 408
283 434

531 498 1
503 538
314 613
290 720

468 769
345 833
353 873
351 870

454 840
356 824
386 818
427 827

516 822
395 890
436 982
498 1,117

Profits 
due 

abroad 
(net o f 

UK tax)

190
225
265
289

101

UK
taxes on 
income

(pay
ments)

(4)

Balance
undistri

buted
income

( 5 )

Taxes
pa id

abroad
on

income
from

abroad
(6 )

923
1,595

922
779

3,018
2,827
2.652 
3,240 
3,292 
3,447 
4,174 
5,381 
7,977 
8,477
8.652 

11,678

188
202
200

135

1,059
931

1,069
1,115

1,068
1,186
1,455
1,672

1,732
1,917
2,133
2,195

2,092
2,111
2,129
2,145

2,170
2,048
2,080
2,354

2,663
2,909
2,893
3,213

934
h059
1.024

975

Source: Central Statistical O ffice
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COMPANIES

TABLE 9.2
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1973 3rd quarter 
4 th  quarter

1974 1st quarter 
2nd quarter 
3rd quarter 
4th quarter

1975 1st quarter 
2nd quarter 
3rd quarter 
4 th  quarter

1976 1st quarter 
2nd quarter 
3rd quarter 
4 th  quarter

Total

7.153 
10,473 
15,552 
15,688 
13,206 
18,310

3,792
5,252

4,102
4,203
3,641
3,742

3,224
3,070
2,940
3,972

Sources and uses of capital funds of industrial and commercial companies

Sources o f funds £ m illion

Total

1971 ..................... 7,153
1972 ..................... 10,473
1973 ..................... 15,552
1974 ..................... 15,688
1975 ..................... 13,206
1976 ..................... 18,310

1973 3rd quarter. 3,792
4th quarter. 5,252

1974 1st quarte r. 4,102
2nd quarter 4,203
3rd quarter. 3,641
4th quarter. 3,742

1975 1st quarte r. 3,224
2nd quarter 3,070
3rd quarter. 2,940
4th 'quarter. 3,972

1976 1st quarte r. 3,734
2nd quarter 4,826
3rd quarter. 4,111
4th quarter. 5,639

Undistri
buted
income

(1)

4,174
5,381
7,977
8,477
8,652

11,678

2,054
2,443

1,638
2,392
1,943
2,504

2,013
2,008
1,954
2,677

2,786
2,834
2,580
3,478

Capital
transfers

Invest
ment Other

grants

526 69
321 88
227 146
138 226
96 346
57 344

59 49
41 42

48 57
37 46
28 59
25 64

35 84
21 61
23 100
17 101

21 95
11 88
14 76
11 85

Bank
borrow 

ing
(2 )

732
2,988
4,504
4,411

656
2,546

Overseas(4)

Other
loans
and

m o rt
gages

UK capital issues by 
listed companles(3)

Ordinary
shares

Debentures
and

preference
shares

Im port
credit

and
advance

payments
on

exports

Capital
issues

overseas

Direct
invest
ment

in
securities

Intra
company

invest
ment

by
overseas

companies

1,180
1,808

1,249
1,458

981
723

-1 0 9
808
791

1,056

656
402
965

1,630
1,498
1,733

Uses o f funds £ m illion

Acquis ition o f financial assets

Taxes
on Gross

capital domestic
and fixed

other capital
capital form a
trans tion

fers

Increase 
in book 
value of 
stocks 

and
w ork  in 
progress

3,470
3,796
4,755
5,905
6,987
7,540

759 
943 

3,526 
6,092 
2,388 
5,156

1,186
1,366

1,008
1,137

1,269
1,393
1,516
1,727

1,564
1,903
1,578
1,047

1,582
1,636
1,940
1,829

1,512
1,847
2,082
2,099

802
1,113
1,458
1,783

Liqu id  assets

Bank
deposits,

notes
and

Other
(6 )

co in (5 )

1,085 156
2,294 54
2,500 68

92 -5 3
2,163 284
1,693 152

1,244 26
743 - 5 0

-2 2 3 - ^ 2
227 5
-7 1 89
159 -1 0 5

239 - 7 7
386 71

1,100 277
438 13

-1 4 5 224
534 131
960 -2 8 7
344 84

British 
govern
ment 

securities
(7)

Cash 
expendi
ture on 

acquiring 
subsid
iaries 

and on 
trade 

invest
ments

Other
domestic

assets
(8)

478
390

-6 4 1
384

16
19

295
217
145
106

- 1 9
-5 1
-8 3
408

3
69

26

145
157
137
136

-1 5 1
79

-1 0 8
273

41
39

2
41

218
143
205
187

- 3 8  
120 

- 1 1 2  
257

Overseas(4)

Un
identified 

items 
. (residual)

Suppliers
export
credit

and
advance

payments
on

imports

In tra 
company 

Invest
ment 

by UK 
companies 
overseas 

(9)

Other
identified

assets
(10)

86 541 -2 7 5 703
201 575 - 2 9 1,462
335 1,559 184 1,342
515 1,499 -1 0 6 734

28 1,018 536 -9 9 7
383 1,728 589 -7 5

7 290 188 - 8
172 639 - 3 5 487

.

109 375 -1 0 6 864
256 117 -2 3 8 387

6 349 94 31
144 658 144 -5 4 8

- 8 0 332 101 485
37 431 547 -8 7 7

-1 2 4 2 -2 5 9 -5 0 7
195 253 147 -9 8

118 222 268 491
120 503 204 66
-2 1 448 - 4 -6 2 7
166 555 121 - 5

197

197

197

197'

I9?f

(1) Before providing fo r depreciation, stock appreciation and additions to  reserves. {2 ) A fte r addition of 
40 per cent o f the excess o f debit over credit transit items. (3) Including identified unlisted issues.
{^) Other than investments included in UK capital issues. (5) A fte r subtraction o f 60 per cent o f the excess 
o f debit over credit transit items. (6) Including tax deposit accounts from  2nd quarter 1973. Also 
includes certificates o f tax deposits from  October 1975. See Notes and Defin itions, (7) Figures o f large 
companies transactions from  the Department o f Industry. See Notes and Defin itions. (8 ) Including 
repayment of loans by public corporations, local au thority  mortgages and N. Ireland central government 
debt. (9) Other than cash expenditure on acquiring subsidiaries and on trade investment. (lO ) Includes 
imports deposits.
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TABLE 9.3

1}

•5

■icai

1967 1st quarte r. 
2nd quarter 
3rd quarter. 
4 th  quarter.

1968

1969

1st q u a rte r. 
2nd quarter 
3rd quarter. 
4 th  quarter.

1st quarter . 
2nd quarter 
3rd quarter. 
4 th  quarter.

1970 1st quarte r. 
2nd quarter 
3rd quarter. 
4th quarter.

1971 1st quarte r. 
2nd quarter 
3rd quarter. 
4th quarter.

1972 1st quarte r(io )

2nd quarter . . 
3rd quarter. . .

4 th  quarter. . .

1973 1st quarter(io)

2nd quarter . . 
3rd quarter. . . 
4th quarter. . .

1974 1st quarter . 
2nd quarter 
3rd quarter. 
4 th  quarter.

t 1975 1st quarter

734
-997 ■

2nd q u a r te r ( ii)

' -75 3rd quarter. . .

; -8 ■ 
: 487 '

4 th  quarter! 12)

, 864 1976 1st quarter . . .
2nd quarter 
3rd quarter. 
4th quarter.

Selected liquid assets of industrial and commercial companies

Amounts outstanding
End o f period

Deposits w ith  banking sector

Treasury
bills

( l ) (2)

Tax
reserve

ce rti
ficates

(3)

Local
au tho rity

tem 
porary
debt

Deposit
banks

(4)

Others
(5)

Negotiable 
certificates 
o f deposit 

(6 )

Deposits
w ith

building
societies

105

48

44

38

113

50

51

110
107

381

350

217

1,897
1,849
1,969
2,098

1,876
1,843
1,955
2,158

1,832
1,693
1,744
1,949

1,807
1.755
1,824
2,061

2,040
1,915
2,051

1.125

1.125 
1,280 
1,311 
1,360

1,414
1,322
1,359
1,371

1,328
1,369
1,427
1,475

1,480
1,579
1,648

56

276

314
350

359

395

424

415

434

459

Deposits
w ith

finance
houses

(7)

2,390 1,723 428

' 2,268 1,950 424
2,262 2,147 408
2,294 2,334 705
2,547 2,511 935

2,950 2,744 {
1.203
1,157

2,956 1 3,131 }  1,143
3,126

3,010 3,233 959
3,294 3,973 1.220
3,837 4,188 1,101

3,558 4,542 849
3,697 4,495 705
4,196 4,335 611
4,517 4,052 469

, 4,404 4,464 , 468

9,538 451
9,072 401

10,026 352

10,405 307
10,399 303 .

10,440 244
10,765 342
11,719 404
11,877 581

168

188

183

256

136

164

123

136

135

135

128

13

124

141

COMPANIES

£ m illion

Total
Identified

3,525
3,597
3,867
4,269

3,923
4,083
4,250
4,529

4,147
3,936
4,073
4,326

4,037
4,062
4,188
4.463

4.463 
4,584 
4,935 
5,490

5,520

Bank advances 
(8 )

Deposit
banks

(9)

3,308
3,278

5,535
6,105
6,810
7,737
7,691

8,060
8,053
8,127
9,421

10,023

9,804
9,747

10,081
9,848

10,069

10,793

3,208
3,161

3,439
3,498
3,188
3,396

3,676
3,746
3,796
3,662

3,970
4,295
4,075
3,918

4,122
4,154
3,802
3,828

4,299
4,294
5,009
4,961

5,344

5,749

6,031
6,655
7,516

8,216
8,795
8,952
9,123

9,353

Others
(5)

830
849
881
955

1,018
1,038
1,063
1,169

1,231
1,242
1,343
1,407

■1,482
1,595
1,726
1,988

2,090
2,201
2,365
2,603

2,936
3,312
3,679
3,999

4,386

4,802
4 ,900
5,339
5,906
6,905

7,207
7,977
8,435
8,896

8,963 J
19,287

11,793

11,999 
12,553 
13,282 
13,701

17,489

17,562

17,679
17,727

17,726
19,156
19,955
20,975

Source: Central Statistical O ffice
(1) Including un identified holdings by other sectors.

colrll^e^ciarr-o '•^classification fro m  the industria l and
(3)1 T  h ■The reduction in holdings was £2 m illio n .
from furtheM nfnrm atirtn  bu ild ing societies, which are known to  be small. The break in the series a fte r 2nd quarter 1971 results
1975. See Notes and D e fin u lo n T ^  °  by sector. A lso includes tax deposit accounts from  2nd quarter 1973 and certificates o f tax deposits from  October

Including deposits w ith  National G iro.

U r overseas and other banks, and discount m arket. From  4 th  quarter 1967 the figures include twelve additional banks. The break in series after
(6) T ^  b fu rth e r in fo rm ation  regarding deposits by sector.
identifipri hoM 3rd quarter 1971 and 4 th  quarter 1972 result fro m  fu rth e r in fo rm a tion  regarding holdings by sector. From 1st quarter 1973 includes
□entitled holdings o f do llar certificates o f deposit.
8 quarter 1975, deposits w ith  other financial institu tions.

(9) export and shipbuild ing credits w ith  e ffect from  mid-May 1972. See Notes and D efin itions.

0 M See notes on Banking sector in Notes and Defin itions.
e amounts outstanding at end-December 1975 are shown before and a fte r the exclusion o f one con trib u to r.
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COMPANIES Appropriation account of financial companies

TABLE 9.4

Total

1965 .......................  1.278
1966 .......................  1.399
1967 ........................ 1,538
1968 .......................  1,857
1969 .......................  2,056
1970 ........................ 2,278
1971 ........................ 2,582
1972 .......................  3,099
1973 ........................ 5,038
1974 .......................  6,199
1975 .......................  6,410
1976 .......................  7,656

Unadjusted
1973 1 St quarter. . 1,080

2nd quarter . 1,132 
3rd quarter. . 1,275 
4th quarter. . 1,551

1974 1st q u a rte r ..  1,550
2nd quarter . 1,524 
3rd quarter. . 1,515
4th quarter. . 1,610

1975 1st quarter . 
2nd quarter 
3rd quarter. 
4 th  quarter.

1,589
1,559
1,554
1,708

1976 1st q u a rte r. 
2nd quarter 
3rd quarter. 
4 th  quarter.

1,597
1,761
1,931
2,367

•  •

Seasonally adjusted
1973 1st quarter 

2nd quarter 
3rd quarter. 
4th quarter.

1,083
1,146
1,287
1,522

1974 1st qua rte r. 
2nd quarter 
3rd quarter. 
4th quarter.

1,547
1,542
1,531
1,579

1975 1st quarter . 
2nd quarter 
3rd quarter. 
4th quarter,

1,587
1,581
1,570
1,672

Income

1976 1st q u a rte r. . 
2nd quarter . 
3rd quarter. . 
4th quarter. .

1,599
1,790
1,958
2.309

A llocation of income

Arising in the United Kingdom

Gross
trading
profits
(M (2)

Rent and non-trading income
Income 
from  1 

: abroad 
(net of 

taxes pale 
abroad)

•

o f the 
banking 
sector

i

1

of
building
societies

Other

-3 1 0 738 1 323 404 123
-3 5 9 800 I 389 427 142
-3 3 9 835 1 468 436 138
-3 8 8 1,043 554 470 178
-4 8 7 1,170 666 494 213
-5 1 6 1,259 ; 792 529 214
-4 9 0 1,291 932 639 210
-6 9 5 1,688 1,089 701 316

•

-8 1 8 3,239 1,486 757 374
-1 ,5 5 0 4,609 1,964 784 392
-1 ,7 7 8 4,490 2,250 864 584
-2 ,1 4 3 5.317

1

2,664 1,077
1

741

-1 9 7 669 1 326 188 94
-2 0 2 687 i 348 207 92
-2 0 6 831 387 177 86
-2 1 3 1,052

1

425 185 102

-3 4 8 1,128 453 192 125
-3 6 9 1,123 474 204 92
-3 9 3 1,159 503 192 54
-4 4 0 1,199 534 196 121

-4 4 1 1,182 515 206 127
-4 5 2 1,082 553 218 158
-4 3 9 1,064 578 216 135
-4 4 6 1,162 604 !

1

224 164

-5 2 9 1,129 615 ' 222 160
-5 2 6 1,187 647 276 177
-5 4 1 1,329 675 282 186
-5 4 7 1,672 727 297 218

-1 9 7 669 331 186 94
-2 0 2  1 687 349 219 93
-2 0 6  1 831 385 189 88
-2 1 3 1,052 421 163 99

-3 4 8 1,128 466 178 123
-3 6 9 1,123 474 224 90
-3 9 3 1,159 496 212 57
-4 4 0 1,199 528 170 122

-4 4 1 1,182 516 201 129
-4 5 2 1,082 550 243 158
-4 3 9 1,064 575 235 135
-4 4 6 1,162 609 185 162

-5 2 9 1,129 613 223 163
-5 2 6 1,187 647 307 175
-5 4 1 1,329 671 314 185
-5 4 7 1.672 733 233 218

Dividends and interest payments, etc

and de- 
bentu re 

and loan 
interest 

payments 
(3)

99

97

Other interest payments

by the 
banking 
sector

b y
building
societies

Other

Profits 
due 

abroad 
(net of 
UK tax)

(1) Before providing fo r depreciation and stock appreciation, but the latter is negligible.
( ^ T h is  represents the con tribu tion  of financial companies to  the gross domestic product. It is the difference 
between bank charges, commissions, etc., on the one hand and management expenses (wages and salaries and 
payments fo r current expenses) on the other.
(3 )  VVith the in troduction of the im putation system o f corporation tax from  6 A p ril 1973, payments o f dividends, 
previously shown gross o f income tax, appear as actual payments, while the advance corporation tax in respect o f 
those dividends is included in UK taxes on income.
(4) The accrual o f corporation tax on taxable income, including from  6 A p ril 1973 advance corporation 
tax due from  financial companies. The seasonally adjusted series fo r all companies have been allocated 
between financial companies and industrial and commercial companies in p roportion  to  the calendar 
year estimates o f their accruals o f taxes on income.
(5 ) Before providing fo r depreciation, stock appreciation and additions to  reserves.
(6 ) This item is not now included in total income, but is shown merely as a memorandum item.

104

795
809
993

1,200

740

116

£ m illion

Balance
undistri
buted

income
( s )

Taxes
paid

abroad
on

income
from

abroad
(6 )

isi

Total c

V . .

Total c

, Season 
’ Total

t

: Total

- r

48

jCi
Source: Central Statistical Office
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Selected current assets and liabilities of large industrial and
commercial companies(i)

Am ounts outstanding at end o f period

TABLE 9.5

1974 1975

4 th  I 1st I 2nd 
quarter | quarter | quarter

Number of companies(2}.................................................................

Not seasonally adjusted
Current assets;

Deposits w ith  banks in the UK:
Deposit banks/clearing b a n ks (3 )...........................................
Other banks(3).............................................................................

Deposits w ith  finance houses.....................................................
Deposits w ith  build ing societies................................................
Negotiable certificates o f deposit (sterling and d o lla r ) , . . .
British government securities.....................................................
Local au tho rity  bills and tem porary m oney..........................
Local au thority  mortgages and lo a n s ......................................
Other current assets(4).................................................................

214 214 214

Total current a sse ts ........................................................................ | 1,984

Current liab ilities:
Advances and loans from  banks and other 

financial institu tions in the U K:
Deposit banks/clearing banks{3)(5 ) .................................. I 2,154
Other banks(3)(5)...................................................................  1,766
Other financial in s titu tions(6) ........................................... | 109

2,121 2,209

2.186
1,865

93

1,904
1,833

95

Total current lia b ilit ie s ...................................................................  4,029 4,143 3,831

Seasonally adjusted
Total current assets...................................................................... I 1,966
Total current liab ilities .................................................................  4,070

2,167
4,058

2,247
3,782

3rd 4th
quarter quarter

214 214

615 670 \
1,265 1 ,2 3 8 /

77 97
3 3

75 97
149 175
190 195

48 53
84 118

2,506 2,647

1,647 1,596 1
1,818 1,666 J

119 118

3,584 3,380

2.459 2,629
3,610 3,421

For a description o f th is series.

4th
quarter 

211

{* )  Companies in the Department o f Industry's survey o f company liq u id ity , 
see Notes and D e fin itions  and Econom ic Trends fo r November 1974.
Additiona l details are published quarterly in Trade and Industry.

I The number o f companies tha t completed returns fo r the preceding fo u rth  quarter. Estimates are included
un til the end o f the next fou rth  quarter fo r any o f these companies tha t ceased to  reply during the year.
Current assets and liab ilities a ttribu tab le  to  subsidiary companies acquired by reporting companies during the
year are included at the beginning o f the next year. Two sets o f figures are given fo r the fo u rth  quarter o f 
1975 to  show the effect o f such changes.
(3) To the end o f 1975, the figures relate to  the fo rm er groupings o f deposit banks and o ther banks; from  the 
firs t quarter o f 1976, five banks that were deposit banks have been re-grouped as o ther banks and the 
remainder renamed clearing banks. Combined figures are given in the second set o f figures fo r  the fou rth  
quarter o f 1975 to  avoid any possib ility  o f disclosure o f holdings by individual companies.
(4) Comprises holdings o f notes and coin. Treasury bills, certificates o f tax deposit and tax deposit accounts.

rom the beginning o f 1975, including on ly advances and loans w ith  an in itia l loan term  o f not more 
than twelve months.
(6 ) Including on ly advances and loans w ith  an in itia l term  of not more than twelve months.

1,904

2,642

1st
quarter 

211

3,253

121

3,374

2,748

3,320

2,624
3,415

2,781
3,287

COMPANIES

£ m illion

1976

2nd 3rd 4th
uarter quarter quarter

211 211 211

691 823 853
1,256 1,379 1,223

105 112 121
3 3 3

95 108 129
255 257 298
186 158 257
40 44 67

105 131 51

2,737 3,016 3,002

1,774 1,637 1,969
1,564 1,664 1,660

114 117 104

3,453 3,417 3,733

2,776 2,945 2,984
3,425 3,451 3.774

Source: Departm ent o f Industry
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COMPANIES
Acquisitions and mergers of companies within the United Kingdom(^)

TABLE 9.6

Industrial and commercial companies(^)

Number 
of

companies 
acquired

i l l
1972 .................................. 1 1.210
1973 ...................................  1.205
1974 ...................................  504
1975 .....................................1 315
1976 .....................................[ 353

1974 1st q u a rte r..............  191
2nd q u a r te r ............  128
3rd q u a r te r ............ 101
4th quarter..............  84

1975 1st q u a rte r................ 1 56
2nd q u a r te r .............. I 99
3rd quarter..............  88
4th quarter..............  72

1976 1st q u a rte r..............  93
2nd q u a r te r ............ 93
3rd quarter..............  95
4th  quarter.................I 72

Financial companies(3)

Expenditure (£ m illion )(4 ) Number
of

companies
acquired

(4)

Expenditure (£ m illion)(4)

Total Cash
Ordinary

shares

Preference 
shares and 
loan stock

Total Cash Ordinary
shares

Preference 
shares and 
loan stock

2.532 493 1,459 580 121 407 60 270 77
1,304 691 466 147 108 438 194 127 117

508 347 113 48 66 134 73 26 35
291 173 93 25 73 169 63 101 5
427 302 118 7 48 129 71 55 3

253 190 51 12 23 56 32 4 20
130 69 27 34 15 40 18 10 12

75 42 32 1 13 15 11 2 2
50 46 3 1 15 23 . 12 10 1

47 39 7 1 13 29 14 15
51 34 17 — 13 4 3 1

112 64 24 24 30 100 21 75 4
81 36 45 17 36 25 10 1

71 38 32 1 14 30 10 18 2
93 83 9 1 16 14 10 3

108 81 27 12 44 44
155 100 50 5 5 42 7 33 1

(1) Based on acquisitions and mergers reported in the financial press.
'(2 ) Additiona l details are published quarterly in Trade and Industry  and fu rther in fo rm ation , including 
analyses by Industry and by size, is published quarterly in Business M on ito r M7, Acquis itions and Mergers 
o f  Companies.
(3) For a description o f this series see Bank o f  England Q uarterly B u lle tin  fo r September 1971.

including mergers, reckoned as the acquisition o f the smaller company by the larger company involved 
in the transaction and valued at the m arket value o f the smaller company's share in the newly form ed 
company.

Sources: Department o f Industry
Bank o f England

Company liquidations and receiving orders in England and Wales(i)
TABLE 9.7

1972 ...................................
1973 ...................................
1974 ...................................
1975 ....................................
1976 ....................................

1974 1st q u a rte r..............
2nd q u a r te r ............
3rd q u a r te r ............
4 th  q u a r te r ............

1975 1st q u a rte r..............
2nd q u a r te r ............
3rd quarte r..............
4 th  q u a r te r ............

1976 1st q u a rte r..............
2nd q u a r te r ............
3rd quarter ............
4 th  quarte r..............

Company liquidations

Seasonally adjusted

Tota l Compulsory
liquidations

701
847

1,023
1,149

1,228
1,328
1,393
1,449

1,529
1,492
1,437
1,612

668
629
609
594

Creditors'
vo luntary
liqu idations

861
863
828

1,018

N o t seasonally adjusted

Tota l

3,063
2,575
3,720
5,398
6,070

1,238
1,317
1,138
1,705

Compulsory
liquidations

1,150
1,080
1,395
2,287
2,500

Creditors'
voluntary

liquidations

1,913
1,495
2,325
3,111
3,570

Receiving orders(2)

Seasonally
adjusted

1,554
1,490
1,150
1,876

867
837
826

1,040

Not seasonally 
adjusted

1,230

4,337
3,917
5,718
7,271
7,172

1,322
1,329 1,341
1,500 1,377
1,659 1,678

1,793 1,938
1,814 1,816
1,879 1,719
1,785 1,798

1,773 1,921
1,813 1,807
1,744 1,592
1,842 1,852

(11 For a description o f this series, see Economic Trends, March 1975. 
industrial analysis, are given quarterly in Trade and Industry.
(2) Including adm inistration orders and deeds o f arrangement.

A dd itiona l details, including an Source: Department o f Industry
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COMPANIES

TABLE 9.8

Income and finance of listed companies

Balance sheet summary 

Accounts analysed up to  30 September 1976 £ m illion

Manufacturing and 
d is tribu tion , etc.

Balance sheet at end o f year ( i )

Number of companies

Fixed assets:
Tangible fixed assets, net ( 2 ) ................................
Goodwill..................................................................
Investment in unconsolidated subsidiaries.........

Total fixed assets, net ( 2 ) .........................................

Current assets:
Stocks and work in progress................................
Trade and other debtors, e tc ................................
Investments:

British government securities (3 ) .......................
Loans to local authorities ( 3 ) ............................
Other listed securities.........................................
Unlisted securities................................................
Total investments................................................

Tax reserve certificates (3 ).....................................
Treasury bills ( 3 ) .....................................................
Cash, e tc ...................................................................

Total current assets and investments .....................

less Current liabilities:
Bank overdrafts and loans...................................
Short-term loans...................................................
Trade and other creditors...................................
Dividends and interest due (4)(S).......................
Current taxation (6)..............................................

Total current liabilities..............................................

Net current assets.......................................................

Total net assets ( 2 ) .....................................................

Financed by:
Deferred taxation (including tax equalisation). .
Long-term loans .....................................................
Minority interests in subsidiaries..........................
Shareholders' interest:

Ordinary shares.....................................................
Preference, etc. shares..........................................
Capital and revenue reserves..............................
Total shareholders' Interest................................

21,173-8 22,994-7

10,071-4 11,868-0

31,819-2 35,811-6

2,846-4
6,310-2
1,271-6

6,392-7
425-1

14,573-2
21,391-0

I Accumulated depreciation on fixed  assets

Ratio o f immediate assets to  current liab ilities (2 ) per cent

10,636-3

79-0

4,111-2
6,628-2 
1,430-2

7,076-4
411-2

16,154-4
23,642-0

35,811-6

81-8

N ote: Listed companies are companies whose securities have been adm itted to  the O ffic ia l L is t o f The Stock 
Exchange. Figures fo r listed and unlisted companies giving a breakdown by broad industry  groups, p/us 
property, are published annually in the Business M on ito r Series, M3, Company Finance.

(1) The figures relate to  companies' accounting years ending between 6 A p ril o f the year shown and 5 A p ril o f 
the fo llow ing  year.
(2) Net o f accumulated depreciation.
(3) So far as recorded separately.
(4) Dividends are shown net of tax.
(5) Interest is shown gross of Income tax.
(6 ) A ll corporation tax is classed as a current lia b ility , irrespective of the date on which i t  is payable. A ll
amounts o f Advance Corporation Tax to  be set against fu tu re  corporation tax payments have been deducted 
from  current taxation.
(*̂ ) Immediate assets are current assets (including investments) less stocks and w ork  iniprogress.

107

M anufacturing industries

1974
1---------------  i

1975 1974 1975

! 759 746 534 523

19,193-7 21,524-0 13,468-5 15,247-3
2,420-6 2,247-0 1,612-2 1,590-0

133-5 172-6 105-8 108-6

21,747-8 23,943-6 15,186-5 16,945-9

14,513-1 16,037-9 11,397-8 12,692-1
11,871-2 12,870-1 9,140-4 9,923*0

24-8 27-9 23-9 27-9
2-3 3-7 2-3 3-7

852-8 988-3 722-1 846-6
1,671*6 1,852-6 1,293-9 1,482-1
2,551-5 2,872-5 2,042*2 2,360-3

1-7 — 1-0 0-1
0-5 1-7 0-7

2,307-2 3,080-5 1,728-2 2,352-8

31,245-2 34,862-7 24,309-6 27,329*0

5,431-9 5,471-3 4,020-9 4,107-2
1,507-1 1,751-1 1,070-5 1,237-6

12,181-9 13,827-1 8,894-5 10,255-6
549-0 641-4 389-7 461-7

1,503-9 1,303-8 1,088-8 944-8

15,464-4

)  . ' i ^  -  •
'  -  I
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17,006-9

8,845-2

24,031-7

2,123-0
4,850-2
1,127-1

4,854-2
303-8

10,773-4
15,931-4

8,981-1

83-4

10,322-1

27,268-0

3,011-3
5,163-7
1,261-6

5,292-3
291-2

12,247-9
17,831-4

I  4

10,072-0

86-0

Source: Departm ent o f Industry
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COMPANIES
Income and finance of listed companies

Sources and uses of company funds

TABLE 9.9 Accounts analysed up to 30  September 1976

Accounts for year{M . 

Number of companies

Sources of funds:
Proceeds from issue of share and loan capital;

For cash;
Ordinary shares ...........................................
Preference, etc. shares ................................
Long-term loans.............................................
Total for cash ...............................................

In exchange for subsidiaries:
Ordinary shares ...........................................
Preference, etc. shares ................................
Long-term loans ...........................................
Total in exchange for subsidiaries..............

Total receipts from issues .......................................
Increase in amount owing to banks ................
Increase in short-term loans ...........................
Increase in trade and other creditors, etc. . . . 
Gross income from trading and other activities 
Other capital receipts ..................................

Total sources of fu n d s ..............................................

Use of funds
Taxation payments .......................................
Dividend payments(2).....................................
Interest on long-term loans .........................

Total payments out of Income .........................

Expenditure on:
Tangible fixed assets .....................................
Adjustments due to consolidation ..............
Intangible assets ...........................................
Acquisition of subsidiaries:

By issue of shares and loans ..................
By cash .......................................................
Total on acquisition of subsidiaries . . . .  

Other expenditure on capital account . . . .

Total expenditure on fixed assets, etc................

Increase in current assets and investments:
Stocks .............................................................
Trade and other debtors, etc..........................
Investments ..............................................
Tax reserve certificates! 3 ) ..............................
Cash, etc.............................................................

Total increase in current assets and investments

Total uses of funds...........................................

£ m illion

Manufacturing and 
d is tribu tion , etc. Manufacturing industries

1 1974 1975 1974 1975

759 746 534 523

62-0 624-5 41*0 464-8
-1 -4 -9 *6 -0 *9 -9 *3
57*4 252-5 42-8 227-2

118*0 867-4 82-9 682*7

69*1 33*5 35-6 27-9
2*6 1*3 —

56*2 37-3 41*0 34*3
127*9 70*8 77-9 62-2

1 245*9 938*2 160-8 744*9
1,581-9 -2 5 *6 1,250*9 37-6

323*7 243*2 210-3 168-2
2,205*4 1,725*5 1,662*2 1,278*7
6,524-3 6,729*4 5,024*3 5,113-0

132-4 171*2 110*5 152-1

I 11,013*6 9,781*9 8,419*0 7,494-5

1,490*1 1,347*0 1,087*9 1,014*7
875*3 827*2 658*6 603-9
488*8 520*7 1 372*6 403*8

2,854*2 2.694-9 I 2,119*1 2,022-4

2,978*7 3,043*6 2,199-0 2,310-4
59-4 -5 8 *5 -9 8 -8 -3 9 *2
19-2 18*2 12*7 13*6

127*8 70*8 77-9 62-2
375*7 294*5 278-4 238-9
503*5 365*3 356*3 301*1

1 153*9 179*4 1 132*0 139*8

1 3,714*7 3,548-0 2,601-2 2,725*7

3,290-0 1,442*2 2,839*1 1,184-6
1,484-1 1,064*9 1,235-8 770*8

110*3 240-8 50*9 184*3
-2 *5 - 1*0 - 2*0 -0 *9

-4 3 7 -2 792*1 -425-1 607-6

4,444*7 3,539*0 3,698-7 .2,746*4

1 11,013-6 9,781*9 8,419-0 7,494*5

See Note  to  Table 9.8.
(1) The figures relate to  companies' accounting years ending between 6 A p ril o f the year shown and 5 A pril o f 
the fo llow ing  year.
(2 ) See foo tno te  (4 ) on Table 9.8.
(3) So far recorded separately.

Source: Department o f Industry

Gr

D

Iota

1 ^ 4 ' I



COMPANIES

£
i*on

744-9
37-6

168-2
U78-7

152-1

7.494-5

1,014-7
603-9
403-8

2,022-4

62-2
238-9
301-1
139-8
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TABLE 9.10

Income and finance of listed companies

Income and appropriation account

Accounts analysed up to 30 September 1976

Manufacturing and 
d is tribu tion , etc.

£ m illion

Accounts for yearlM

Number of companies

Income from trading and other activities:
Gross trading proflt(^) .......................................
Interest on short-term loans {^) .....................
Hire of plant and machinery ............................
Income from listed securities............................
Income from unlisted securities.......................
Prior year adjustments other than ta x ..............
Other revenue income.........................................

Gross income .......................................................
Other capital receipts.........................................

Total ............................................................................

Appropriation of trading and other income:
Depreciation provisions .....................................
Amounts written off .........................................
Taxation:

Current UK taxation ...................................
Overseas taxation............................................
Transfer to deferred taxation.......................
Prior year tax adjustments .........................
Total taxation 

Interest on long-term loans 
Dividends:

Ordinary(4)
Preference, etc.l'^)

Asset renewals and replacement reserve 
Retained profits and other capital receipts

Total

Supplementary information(s)

Turnover (excluding inter-group sales) (^) ..............................
Exports ..........................................................................................
Political contributions!^) ............................................................
Charitable contributlonsi^) ........................................................
Contracts for capital expenditure placed but not provided for 
Aggregate remuneration paid to UK employees per year(5) . . 
Average number of employees per week in UK(^).....................

Manufacturing industries

1974 1975 1974 1975

759 746 534 523

7,052-5 7,454-2 5,351-5 5,570-3
-830 -1 -9 1 2 -5 -6 1 0 -4 —669*5
-2 6 7 -8 -3 4 5 -4 -1 6 5 -3 - 210-0

78-1 101-3 69-2 91-4
474-4 400-2 367-9 305-5

4-4 3-7 1-2 1-0
12-8 27-9 10-2 24-3

6,524-3 6,729-4 5,024-3 5,113-0
132-4 171-2 110-5 152-1

6,656-7 6,900-6 5,134-8 5,265-1

1

1,554-9 1.774-3 1,225-7 1 ,39 t-9
64-2 58-8 38-7 32*5

969-5 1,003-5 644-3 663-7
568-1 580-5 510-1 514-1
722-4 759-8 547-9 568-9
-5 5 -0 -4 8 -7

1
-3 6 -3 —35*7

2,205-0 2,295-1 1,666-0 1,711-0
485-4 523-5

1

371-2 406-7

780-2 892-7 572-8 654-8
20-5 21-3 14-8 15-7
26-9 51-1 24-3 47-6

1,519-6 1.283-8 1,221-3 1.004*9

6,656-7 1 6,900-6 5,134-8 5,265*1

£ thousand 70,357,044 81.830.963 49,882,638 57,710,363
£ thousand 7,103.648 8.340,229 6.317,252 7,357,026
£ thousand 930 766 704 632
£ thousand 8,706 9,015 6,932 . 7,097
£ thousand 2,062,536 1,655,271 1,636,161 1,309,495
£ thousand 10,194,525 12,333,373 7,575,128 9,192,427

Number 5,155.129 4,948,020 3,709,983 3,555,228

See Note  to  Table 9.8.
(11 The figures relate to  companies' accounting years ending between 6 A p ril o f the year shown and 5 A p r il o f 
the fo llow ing  year.
(2) A fte r charging d irectors' fees and emoluments, pensions to  past directors, superannuation payments,
compensation fo r loss o f o ffice , auditors' fees, etc., any exceptional expenditure (e.g. on reorganisation or
closure), bu t excluding any p ro fit or loss on disposal o f assets, and before a llow ing fo r  depreciation provisions 
or interest payments.
(3) Interest on bank overdrafts and loans, and short-term  loans.
(4) See foo tno te  (4) on Table 9.8.
(5) So far as recorded separately.
(6 ) Tota l turnover including sales by overseas subsidiaries.

Source: Departm ent o f Industry
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10. PERSONAL SECTOR
Personal income, expenditure and saving

TABLE 10.1 £ m illion

Personal income before tax

|1 b

II
I

7

i
I

•j

! [

"\

► ;
11
1 }

I

\ - . t

1 '< >

t

1970 .....................................   43,323
1971 .....................................   47,744
1972 .....................................   54,238

1973 .....................................   62,691
1974 ......................................  75,913
1975 ..................................... .96,342
1976 .................................... |l11,293

Unadjusted
1973 Istquarter . . . . . . . . 1 . 1 4 , 7 8 4

2nd quarter................ I. 15,502
3rd quarter...................  15,869
4th quarter.................I. 16,536

1974 Is tquarte r................. I. 17,064
2nd quarte r...............I. 17,866
3rd quarter ............... I. 19,692
4th quarter ............... I. 21,291

1975 Is tqua rte r.................. 1.22,235
2nd quarte r...............I. 23,271
3rd q u a rte r...................24,984
4th quarter................. |. 25,852

1976 Is tqua rte r.................. I. 26,676
2nd quarte r............... I. 27,313
3rd quarter ............... I  28,510
4th q u a rte r............... |. 28,794

Seasonally adjusted
1973 Is tq u a rte r.................. |. 14,847

2nd quarte r..................  15,577
3rd q u a rte r.................  15,862
4th q u a rte r................ |. 16,405

1974 Is tqua rte r.................. I. 17,157
2nd quarte r............... I. 18,028
3rd q u a rte r................I. 19,639
4th quarter ............... |. 21,089

1975 Is tq u a rte r.................. I. 22,378
2nd quarte r............... I. 23,453
3rd q u a rte r................I. 24,901
4th quarter ............... |. 25,610

1976 Is tqua rte r..................1.26,691
2nd quarte r............... I. 27,567
3rd quarter ...............1.28,225
4th q u a rte r............... I. 28,810

Wages
and

salaries

26,994
26,691
33,163

38,079
45,900
59,292
66,830

8,892
9,418
9,649

10,120

10,106
10,843
11,804
13,147

13,848 
14,344 
15,212 
15,888

15,947
16,545
17,031
17,307

8,963
9,461
9,702
9,953

10,192
10,924
11,872
12,912

13,963
14,460
15,287
15,582

16,000
16,668
17,020
17,142

Forces'
pay

Em ploy
ers'

co n tri
butions

(2 )

Current
grants
from

public
au thori

ties
(3)

Other
personal
income
(4)(S)

658 2,773 4,336 8.562
758 3,057 4,784 9,454
862 3,573 5,853 10,787

928 4,284 6,422 12,978
1,078 5,520 7,878 15,537
1,296 7,667 10,227 17,860
1,428 9,493 12,837 20,705

222 1,013 1,589 3,068
215 1,042 1,557 3,270
257 1,078 1,522 3,363
234 1,151 1,754 3,277

234 1,205 1,776 3,743
230 1,252 1,822 3,719
320 1,450 2,019 4,099
294 1,613 2,261 3,976

281 1,701 2,158 4,247
280 1,892 2,586 4,169
369 2,005 2,648 4,750
366 2,069 2,835 4,694

340 2,177 3,106 5,106
341 2,383 3,165 4,879
379 2,441 3,174 5,485
368 2.492 3,392 5,235

222 1,013 1,596 3,053
215 1,042 1,549 3,310
257 1,078 1,547 3,278
234 1,151 1,730 3,337

234 1,205 1,799 3,727
230 1,252 1,816 3,806
320 1,450 2,040 3,957
294 1,613 2,223 4,047

281 1,701 ! 2,212 4,221
280 1,892 2,575 4,246
369 2,005 i 2,664 4,576
366 2,069 2,776 4,817

340 2,177 3,111 5,063
341 2,383 3,155 5,020
379 2,441 3,191 5,194
368 2,492 3,380 5,428

T ransfers 
abroad 
(net) 
and 

taxes 
paid 

abroad

UK National Total
taxes on insu r- personal
Income ance. dis
(pay etc. posable
ments) co n tri income

(6 ) butions (7)(8)

5,850
6,424
6,592

7,780
10,440
15,082
17,583

1,998
1,952
1,940
1,896

2,315
2,479
2,733
2,913

3,590
3,467
3,978
4,047

4,516
4,352
4,203
4,512

1,859
1,937
1,955
2,029

2,198
2,463
2,746
3,033

3.402
3,603
3,899
4,178

4,300
4,581
4,110
4,592

(U  Before providing fo r depreciation and stock appreciation.
(2 ) Employers' contributions to  national insurance, etc. and pension funds.
(3) National insurance benefits, fam ily allowances, assistance grants, war pensions and service grants, etc.
(4) Income from  rent and self-employment, before providing fo r depreciation and stock appreciation, dividend 
and net interest receipts, and transfers to  charities from  companies.
(5) From 2nd quarter 1973 includes tax credits on dividends.
(6 ) From 2nd quarter 1973 includes imputed tax payments set against tax credits on dividends/ess payments 
of these tax credits by the Inland Revenue.
(2) Equals total personal income before tax /ess payments of taxes on income, national insurance, etc. 
contributions and net transfers abroad.
(®) Before providing fo r depreciation, stock appreciation and additions to  tax reserves.
(9) Personal saving as a percentage of to ta l personal disposable income is shown in italics.

2,654
2,835
3,333

3,930
5,000
6,851
8,407

948
944
992

1,046

1,117
1,124
1,313
1,446

1,526
1,706
1,787
1,832

1,849
2,137
2,185
2,236

948
944
992

1,046

1,117
1,124
1,313
1,446

1,526
1,706
1,787
1,832

1,849
2,137
2,185
2,236

34,766
38,454
44,239

50,870
60,363
74,305
85,218

11,810 
12,564 
12,920 
13,570

13,608
14,241
15,621
16,893

17,106 
18,064 
19,195 
19,940

20,271
20,809
22,110
22,028

12,012
12,654
12,898
13,306

13,818
14,419
15,555
16,571

17,437
18,110
19,191
19,567

20,502
20,834
21,918
21,964

Con
sumers' 
expen- 
d itu  re

31,644 
35,265 
39,785

45,072
51,811
63,333
73,128

10,408 
10,913 
11,424 
12,327

11,331
12,512
13,300
14,668

13,910
15,476
16,281
17,666

16,583 
17,643 
18,469 
20,433

10,994
10,971
11,400
11,707

12,015
12,606
13.294
13,896

14,673
15,583
16,298
16,779

17,450 
17,746 
18,521 
19,411

Balance: 
personal saving 

(8 ) (9 )

3,122
3,189
4,454

5.798 
8,552 

10,972 
12,090

1,402
1,651
1,496
1,243

2,277
1,729
2,321
2,225

3,196
2,588
2,914
2,274

3,688
3,166
3,641
1,595

1,018
1,683
1,498
1,599

1,803
1,813
2,261
2,675

2,764
2,527
2,893
2,788

3,052
3,088
3,397
2,553

Source: Central Statistical Office
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1.402
1,651
1,496
1.243

TABLE 10.2

Total

1972 ........................  9,673
1973 ........................  11,873
1974 ........................  12,578
1975 ........................ 13,179
1976 ........................ 17,299

1973 1st qua rte r. 
2nd quarter 
3rd quarter. 
4 th  quarter.

1974 1st qua rte r. 
2nd quarter, 
3rd quarter. 
4th quarter.

1975 1st q u a rte r., 
2nd quarter. 
3rd quarter. . 
4th q u a rte r..

1976 1st q u a rte r.. 
2nd quarte r.. 
3rd q u a rte r.. 
4 th  q u a rte r..

2,586
3,366
2,763
3,158

2,897
3,346
2,709
3,626

3,293
2,492
3,241
4,153

3,574
4,552
4,243
4,930

Total

1972 ........................1 9,673
1973 ........................  11,873
1974 ........................  12,578
^975 ........................  13,179
’ 976 ........................M  7,299

1973 1st qua rte r. 
2nd quarter. 
3rd quarter. 
4 th  quarter,

1974 1st qua rte r. 
2nd quarter. 
3rd quarter. 
4 th  quarter.

1975 1st qua rte r.
2nd quarter
3rd quarter. 
4 th  quarter.

1976 1st qua rte r, 
2nd quarter. 
3rd quarter. 
4 th  quarter.

2,586
3.366
2,763
3,158

2,897
3,346
2,709
3,626

3,293
2,492
3,241
4.153

3,574
4,552
4,243
4,930

Saving
( 1 )

4,454
5,792
8,552

10,972
12,090

1,402
1,651
1.496
1.243

2,277
1,729
2,321
2,225

3,688
3,166
3,641
1,595

Taxes
on

capital
and

other
capital

transfers

204
192
168

Sources and uses of funds of the personal sector
PERSONS

Capital
transfers

Invest
ment 

in fixed 
assets 
and 

stocks

2,796
3,062
2,934
3,604
4.409

982
1,092
1,096
1,239

Bank
advances

( 2 )

Notes
and

coin

240
235
354
406
309

Money
at

call

19

National
savings

Sources of funds £ m illion

Borrowing

Con
sumer
hire

purchase
debt(3)

Local
author!

ties

Other
public
sector

Use o f funds

L iqu id  assets

Tax
reserve
ce rtifi-
cates{7)

Local
au tho rity

tem 
porary

debt

Deposits
w ith

banking
sector

1,767
3,381
2,973

- 7 7
1,324

451
844
900

1,186

820
767
445
941

183

house purchase Other
1 loans and

anking Building Insuranee m o rt
sector societies i com  gages

^ ^ A 1
panies (4)

345
1

2,215 2 128
310 1,999 121 233

90 1,490 120 238
60 2,768 67 136
70 3,647 2 293

70 644 17 68
95 500 32 - 8 6
90 503 39 -1 9
55 352 33 270

30 318 29 71
35 242 33 - 6 6
25 415 32 - 3

-
515 26 236

- 1 0 534 19 -1 2 6
40 653 19 - 7 4
20 768 16 - 1 4
10 813 13 350

10 808 10 35
30 983 — -1 7 2
20 1,016 _ 4 -1 0 5
10 840 535

Accruals
adjust
ment

Uniden
tifie d
items

- 2 3 4
1,075
- 4 3 0

295

Deposits
w ith

bu ild ing
societies

2,139
2,188
2,017
4,165
3,580

Deposits
w ith
other

financial
insti

tu tions

British
govern
m ent

securi
ties
(5)

Other
local

author
ity

debt

£ m illion  

L ife
assurance.

and
super
annua
tion

funds

116
205
185

1,231
2,095
1,299
1,381
1,202

-4 6 5
-3 2 0
-6 4 6
-6 6 4

2,603
3,093
3,490
4,331
5,368

145
473
546
853

917
1 J 6 5

988
1,095

1,240
974
766
600

202
308
238
169

n \  P'’°''iding for depreciation, stock appreciation and additions to reserves.
' } excluding loans fo r house purchase.
(3) Including other instalm ent cred it debt.

Is! estimates o f trade credit given by public corporations and o ther iden tified  home liab ilities.
orthern Ireland central government debt. B ritish government securities are the residual item  in

Table 1.9.
(6) Including unit trust units and other identified assets.

Including certificate of tax deposits fro m  October 1975. See Notes and D efin itions.

946
755
759

1,030

994
1.093
1.093 
1,151

1,446
1,309
1,331
1,282

Source: Central Statistical O ffice
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PERSONS

TABLE 10.3

National
savings

1966 1st q u a rte r.........
2nd quarter . . . .
3rd quarter.........
4th quarter.........

1967 1st q u a rte r.........
2nd quarter. . . . . 
3rd quarte r.........
4th quarter.........

1968 1st q u a rte r.........
2nd quarter . . . .
3rd quarte r.........
4th quarte r.........

1969 1st q u a rte r.........
2 nd quarter . . . .
3rd quarte r.........
4th quarte r.........

1970 1st q u a rte r.........
2nd quarter . . . .
3rd quarte r.........
4th quarte r.........

1971 1st q u a rte r.........
2 nd quarter . . . .
3rd qua rte r.........
4 th  quarte r..........

1972 1st quarter (6 | . .

2 nd quarter.........
3rd qua rte r.........
4 th  qua rte r..........

1973 1st quarter (6 ) . .

2nd quarter . . . .
3rd qua rte r..........
4th quarte r..........

1974 1st q u a rte r.........
2 nd quarter . . . .
3rd quarte r..........
4th quarte r..........

1975 1st quarter . . . .

2nd quarter (7) . 

3rd quarter . . . . 

4 th  quarter (8 ) .

1976 1st q u a rte r.........
2nd quarter . . . .
3rd quarte r.........
4 th  quarte r.........

8.192
8,211
8,176
8,153

8,184
8,249
8.279
8.279

8,347
8,349
8,352
8,358

8,430
8,360
8,317
8,245

8,303
8,278
8,306
8,362

8,537
8,646
8,769
8,975

9,260

9,511
9,670
9,788

9,989

10,088
10,156
10,056

10,053
10,043
10,084
10,120
10,305

10,469

10,649

10,741

Selected liquid assets of the personal sector

Amounts outstanding

End o f period

Tax
reserve

certificates
( 1 )

174

186
188
198

143

Local
au thority

temporary
debt
(2)

Deposits w ith  bank
ing sector

300
303
268
259

267

343

21

17

14

13

11,014
1 1 , 3 0 9 ( 9  J 
11,533 
11,659

352

Deposit Others
banks (3) 1

7,045 303
7,115 276
7,161 276
7,181 285

7,198 311
7,380 369
7.515 356
7,828 422

7,805 441
8,036 510
8,235 549
8,375 557

8,324 594
8,395 588
8,366 625
8,614 626

8,569 591
8,850 637
9,053 669
9,338 724

9,492 694
9,650 720
9,961 690

10,261 754

1 10,458 / 909
■ * 1 1,037

10,928 1,005
11,234 1,067
11,814 1.096

«  r 1,274
12,087 J 1,300
12,833 1,398
13,586 1,545
14,649 1,668

15,412 1,725
16,178 1,726
16,705 1,644
17,590 1.700

17,659 1,569

Deposits
w ith

build ing
societies

5,334
5,502
5,648
5,825

6,061
6,333
6,621
6,923

7,079
7,259
7,415
7,685

7,889
8,114
8,302
8,575

8,854
9,189
9,582

10,059

10,452 
10,890 
11,392 
12,020

12,570

342

319

318
225(9)
223
243

13,122
13,560
14,159

14,597

15,352
15,834
16,347

16,492
16,965
17,511
18,364

19,281

18,805
18,957
19,190
19,374

20,446

21,434

19,373 22,529

19,248
19,688
20,351
20,733

23,769
24,743
25,509
26,109

Deposits
w ith

finance
houses

(5)

(1) Including certificates o f tax deposits from  October 1975. See Notes and D efin itions. (2 ) Including 
deposits w ith  municipal banks. From 3rd quarter 1965 the figures cover all loans repayable w ith in  a year o f 
the ir inception including longer-term mortgages repayable by invoking a break clause, unless they were in 
being at 31 October 1963. (3) Including deposits w ith  National G iro. (4) Accepting houses, overseas
and other banks, and discount market. From 4th  quarter 1967 the figures include twelve additional banks. 
(5) From 1st quarter 1975, deposits w ith  other financial institu tions. (6 ) See Notes and Definitions.
(7) See notes on Banking sector in Notes and Defin itions. (8 ) The amounts outstanding at end-December 
1975 are shown before and after the exclusion of one con tribu to r. (9) From 2nd quarter 1976 national 
savings Includes and local au thority  temporary debt excludes amounts transferred from  Greenock Provident 
Trustee Savings Bank and Birmingham Municipal Trustee Savings Bank.

« *

112

105

48

Total
identified

21,385
21,627
21,818
22,017

22,260
22,853
23,288
24.003

24,228
24,750
25,153
25,584

25,837
26,074
26,211
26,669

26,899
27,555
28,199
29,085

29,752
30,489
31,365
32,590

33,743
33,835
35,082
36,055
37,399

38,481
38,488
40,183
41,624
43,254

44,224
45,397
46,379
48,207

49.246
50,127
50,279
51,661
53,029
53,028

54,410
56,030
57,699
58,830

£ m illion

Bank advances

Deposit
banks

Others
(4)

1326
1362
1.747
1,662

1,695
1,786
1,841
1359 132

1,870
1,927
1315
1355

1,777
1,785
1,717
1,753

1,761
1368
1,892
1,847

13 0 4
1,971
2,105
2,325

2,794 239

3,634
3,873
4,439

4,750
1,070

5,161
5,263
5,315

1,115
1,199
1,396
1,391

5,437
5,731
5,568
5.648

1,236
1,338
1,366
1,318

, 5,322 1,324

7,046
j

7,294
7,015
7,148
7,129

7,173
7,418
7,465
7,723

Source: Central Statistical Office
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11. OVERSEAS SECTOR
UK balance of payments

TABLE 11.1 Summary £ m illion

Seasonally adjusted

Visible
trade

Invisi
bles

1966 .
1967 .
1968 .
1969 .
1970 .
1971 .
1972 .
1973 .
1974 .
1975 .
1976 .

1970 3rd quarter 
4th quarter

1971

1972

1973

1974

1975

1976

1st quarter 
2nd quarte 
3rd quarter 
4th quarter

1st quarter 
2nd quarte 
3rd quarter 
4 th  quarter

1st quarter 
2nd quarter 
3rd quarter 
4th quarter

1st quarter 
2nd quarter 
3rd quarter 
4 th  quarter

1st quarter 
2nd quarter 
3rd quarter 
4 th  quarter

1st quarter 
2nd quarter 
3rd quarter 
4 th  quarter

+167
+256 
+395 
+616 
+758 
+807 
+833 

+ 1,582 
+ 1,841 
+ 1,560 
+2,169

+180
+181

Not seasonally adjusted

Current
balance

Current
balance

Capital
transfers

Invest
ment
and

other
capital
flows

-3 ,3 8 0
-1 ,6 3 5
-1 ,4 2 3

+88
+229

+144
+288
+402
+253

+ 101
-2 9 9  
-2 7 2  
+460 
+733 

+ 1,087 
+131 
-7 5 2  

-3 ,3 8 0  
-1 ,6 3 5  
-1 ,4 2 3

+80
+227

+70
+360
+387
+270

Balanc
ing

item

-5 7 8
-6 0 0 (7

-1 ,006 (7 )
-1 6 5  
+573 

+ 1,817 
-6 9 3  

+26 
+1,681 

+360 
-1 ,9 3 8

1977 January . . . 
February . . 
M arch..........

- 1 0 6 +226 + 120 - 1 0 1
-1 0 8 +229 +121 +235 1
-3 0 4 + 199 -1 0 5 -1 3 6 1
-1 8 4 +179 - 5 +42

-3 6 0 +222 -1 3 8 -3 2 1 - 3 8
-4 3 9 +407 - 3 2 +29 - 1 9
-6 2 1 +386 -2 3 5 -1 8 3 - 1
-9 1 4 +567 -3 4 7 -2 7 7 - 1

-1 ,3 2 4 +448 -8 7 6 -9 3 2
-1 .3 7 3 +486 -8 8 7 -8 2 3 - 2 9
-1 ,2 3 6 +464 -7 7 2 -8 2 4 - 4 0
-1 ,2 8 8 +443 -8 4 5 -8 0 1 - 6

-9 4 7 +403 -5 4 4 -6 6 4
-6 5 5 +360 -2 9 5 -3 2 6

V

-9 6 7 +401 -5 6 6 -5 4 1
-6 2 6 +396 -2 3 0 -1 0 4

-5 3 8 +458 - 8 0 -2 3 3
-9 1 9 +480 -4 3 9 -4 8 0

-1 ,1 4 8 +612 -5 3 6 -3 7 4
-9 8 7 +619 -3 6 8 -3 3 6

-5 3 2 +220 -3 1 2
-1 8 9 +220 +31
-2 3 2 +220 - 1 2

+595
+336
+477
+409

Balance
fo r

financ-

-5 4 7
-6 7 1

-1 ,4 1 0
+687

+1,287
+3,146
-1 ,2 6 5

-7 7 1
-1 ,6 4 6
-1 ,4 6 5
-3 ,6 2 8

-2 0 2
+347

+922
+603
+668
+953

+123
+119
+373

-2 5 8
1,468
-5 1 4
+302

-3 3 9
-3 1 9

-9 8 8

-3 2 6

-6 7 8
1,955
-8 6 2
-1 3 3

Alloca
tion  of 

SDR 
and 
gold 
sub

scription 
to  IMF

- 4 4

+133 
+ 125 
+ 124

O ffic ia l financing

Net trans
actions 

w ith  
overseas 

monetary 
authorities 

( 2 )

+625(6)
+556(6)

+1,296
-6 9 9

-1 ,2 9 5
-1 ,8 1 7

+449

- 3 8

+125

+984

+150
-2 4 2

+124 +10
+999
-5 6 0

Foreign currency 
borrow ing:

by HM 
Govern

ment
(3)

by public 
sector under 

exchange 
cover 

scheme 
(4)

O ffic ia l
reserves
(2)(5)

+56

+82

+644
+423

+999 
+1,107 

+387 
+ 1,791

-1 9 1  
+46 

+639 
+ 198

+644

+423

+45
+281
+364
+309

+306 
+435 
+ 189 
+ 177

+580 
+ 1,019 

+309 
-9 2 4

+276
+582
+492
+441

ing o t te r th ^ n  th a T rp l/f" '^  capital transactions, including un iden tified  transactions, covered by o ffic ia l financ- 
ing other than hat relating to  IMF gold subscriptions and the a llocation o f SDR's.

aslh :;^ -'rr;';he  o f f S T e ^ r e : . " '* ^

F rr7 u "rtL ° rV f-^ v °  Government to  borrow ing $2,500 m illion .
(S) Draw^nas supplement to  Notes and D efin itions on page 143.
Figures from  1st quarter'?973 t  3 1971, valued in sterling at transactions rates o f exchange,

article in the March issue o ffc r n o m 'lb W s
(71 ‘ '■attsfer o f do lla r p o rtfo lio  to  reserves {see Table 11 4 )

Including EEA loss on forwards.

Source: Central Statistical O ffice
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TABLE 11.2

Exports
(f.o.b.)

1966 ......................................  5,276
1967 ......................................  5,241
1968 ......................................  5,433

1969 ......................................  7,269
1970 ......................................  5,121
1971 ......................................

1972 ......................................  9,449
1973 ......................................  12,115
1974 ......................................  16,450
1975 ....................................... 19,379
1976 ......................................  125,294

Unadjusted
1973 1st quarter..................  I 2,759

2nd quarter.................  I 2,990
3rd quarter..................  I 2,979
4th quarter..................  I 3,387

1974 1st quartet..................  I 3,585
2nd quarter..................  I 4,215
3rd quarter..................  I 4,170
4th quarter..................  I 4,480

1975 1st quarter..................  I 4,489
2nd quarter................  I 4,825
3rd quarter ................  I 4,648
4th quarter ................  I 5,417

1976 1st quarter..................  I 5,686
2nd quarter..................  I 6,288
3rd quarter..................  I 6,167
4th quarter..................  | 7,153

Seasonally adjusted
1973 1st quarter..................  I 2,747

2nd quarter..................  I 2,921
3rd quarter..................  I 3,132
4th quarter..................  I 3,315

1974 1st quarter..................  I 3,584
2nd quarter..................  I 4,131
3rd quarter..................  I 4,357
4th quarter ................  | 4,378

1975 1st quarter..................  I 4,644
2nd quarter..................  I 4,611
3rd quarter..................  I 4,808
4th quarter..................  | 5,316

1976 1st quarter..................  I 5,611
2nd quarter..................  I 6,209
3rd quarter..................  I 6,400
4th quarter..................  I 7,074

Balance of payments

Current account! i) £ million

Imports Visible
(f.o.b.) balance

1

5,342 -6 6
5,796 -5 5 5
7,100 -■667

7,425 -1 5 6
8,146 -2 5
8,781 +280

10,151 -7 0 2
14,449 -2 ,33 4
21,671 -5,221
22,574 -3 ,19 5
28,886 -3 ,59 2

3,286 -5 2 7
3,376 -3 8 6
3,556 -5 7 7
4,231 -8 4 4

4,989 -1 ,4 0 4
5,551 -1 ,3 3 6
5,423 -1 ,2 5 3
5,708 -1 ,2 2 8

5,525 -1 ,0 3 6
5,503 -6 7 8
5,603 -9 5 5
5,943 -5 2 6

6,273 -5 8 7
7,215 -9 2 7
7.270 -1 .1 0 3
8,128 -9 7 5

3.107 -3 6 0
3,360 -4 3 9
3,753 -621
4,229 -9 1 4

4,908 -1 ,32 4
5,504 -1 ,3 7 3
5,593 -1 ,2 3 6
5,666 -1 ,28 8

5,591 -9 4 7
5,266 -6 5 5
5,775 -9 6 7
5,942 -6 2 6

6,149 -5 3 8
7,128 -9 1 9
7,548 -1 ,1 4 8
8,061 -9 8 7

Government
Transport

Sea transport

Credits Debits Net

-4 7 0
-4 6 2
-4 6 6

Credits

765
884

1,053

Debits

637
940

1,103
1,509
1,987

-4 6 7
-4 8 6
-5 2 4

-5 6 5
-7 7 3
-8 6 3
1,007
1,556

1,051
1,361
1,618

1,610
2,058
2,675
2,648
3,088

760
901

1,018

Net

1,084
1,437
1,672

Civil aviation

Credits Debits

1,687
2,159
2,780
2,636
3,139

Net

Travel

Credits Debits Net
1966
1967
1968

630
653
665
688

1969
1970
1971

1972
1973
1974
1975
1976

Dnad
1973

1974

1975

689
765
826
859

+69
+103
+230
+227

1976

SeasQ
1973

235

’ 1974

+32
1975

1976

(M A summary, including 1967-1971, is shown in Table 11.1. Source: Central Statistical Office



w TABLE 11.2 {continued)

Balance of payments

Current account( l ) {continued)

OVERSEAS

Other services

Credits Debits

1966 ........................... 1 652
1967 ...........................  769
1968 ........................... 1 917

1969 ........................... 1 1,051
1970 ...........................  1,208
1971 ........................... I 1,340

1972 ............................ 1,500
1973 ............................. I 1,817
1974 ............................. I 2,266
1975 ............................. I 2,696
1976 ............................. I 3,391

Unadjusted
1973 1st quarter . . . .  I 433 

2nd quarter, . . .  I 440 
3rd quarter. . . .  I 456 
4th quarter. . . . | 488

Net

590
696
954

1,347
1,539

+314
+409
+503

+583
+698
+794

+910 
+ 1,121 
+1,312 
+ 1,349 
+ 1,852

Interest, profits 
and dividends

Credits Debits Net

1974

1975

1st quarter , 
2nd quarter. 
3rd quarter. 
4th quarter.

1st quarter . 
2nd quarter. 
3rd quarter. 
4th quarter.

1976 1st quarter . 
2nd quarter. 
3rd quarter. 
4th quarter.

Seasonally adjusted
1973 1st quarter. 

2nd quarter. 
3rd quarter. 
4th quarter.

1974

1975

1976

1st quarter . 
2nd quarter. 
3rd quarter. 
4th quarter.

1st quarter . 
2nd quarter. 
3rd quarter. 
4th quarter.

1st quarter . 
2nd quarter. 
3rd quarter. 
4th quarter.

547
555
558
606

526
553
580
607

+273
+271
+278
+299

+343
+329
+299
+341

+360
+347
+304
+338

+452
+462
+418
+520

1,338
1,446
1,478

1,732
2,892
3,167
2,959
3,598

840
890
978

1,206
1,549
1,834
2,039
2,512

+387
+378
+333

+498
+556
+500

+526 
+1,343 
+ 1,333 

+920 
+1,086

+ 180 
+399 
+323 
+441

+403
+375
+281
+274

784
870
960
984

+215
+227
+362
+282

+256
+270
+297
+298

+313
+326
+326
+347

+323
+333
+349
+344

+410
+448
+475
+519

+ 185 
+378 
+310 
+470

+210 
+ 176 
+250 
+284

+270
+243
+302
+271

Private transfers

Credits

115

Debits Net

£ million

Total invisibles

Credits

2,955
3.245
3,809

4,315
5,006
5,550

6,101 
8,390 

10,165 
11,090 
13,597

1,719
2,078
2,204
2,389

2,429
2,539
2,596
2.601

2,553
2,713
2,950
2,874

2,873
3,243
3,816
3,665

1,781
2,073
2,124
2,412

2,467
2,529
2,521
2,648

2,658
2,733
2,786
2,913

3,057
3,247
3,551
3,742

Debits

2,788
2,989
3,414

3,699
4,248
4,743

5,268 
6,808 
8,324 
9,530 

11,428

1,513
1,663
1,810
1,822

1,957
2,026
2,167
2,174

2,181
2,361
2,536
2,452

2,519
2,796
3,087
3,026

1,559
1,666
1,738
1,845

2,019
2,043
2,057
2,205

2,255
2,373
2,385
2,517

2,599
2,767
2,939
3,123

Invisible
balance

+ 167
+256
+395

+616
+758
+807

+833
+1,582
+1,841
+1,560
+2,169

All current 
transactions

8,231
8,486

10,242

11,584 
13,127 
14,611

15,550
20,505
26,615
30,469
38,891

Debits Current
balance

8,130
8,785

10,514

11,124
12,394
13,524

15,419
21,257
29,995
32,104
40,314

+101
-2 9 9

+460
+733

+1,087

+ 131 
-7 5 2  

-3 ,3 8 0  
-1 ,6 3 5  
-1 ,4 2 3

+206
+415
+394
+567

+472
+513
+429
+427

+372
+352
+414
+422

+354
+447
+729
+639

4,478
5,068
5,183
5,776

6,014
6,754
6,766
7,081

7,042
7,538
7,598
8,291

8,559
9,531
9,983

10,818

4,799
5,039
5,366
6,053

6,946
7,577
7,590
7,882

7,706
7,864
8,139
8,395

8,792
10.011
10,357
11,154

+222
+407
+386
+567

+448
+486
+464
+443

+403
+360
+401
+396

+458
+480
+612
+619

4,528
4,994
5,256
5,727

6,051
6,660
6,878
7,026

7,302
7,344
7,594
8,229

8,668
9,456
9,951

10,816

4,666
5,026
5,491
6,074

6,927
7,547
7,650
7,871

7,846
7,639
8,160
8,459

8,748
9,895

10,487
11,184

Source: Central Statistical Office
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TABLE 11.3

Official
long
term

capital

1966 ......................................... I -8 1
1967 ......................................  -5 9
1968 ......................................  +17

1969 ......................................  -9 9
1970 ......................................  -2 0 4
1971 ......................................... I -2 7 3

1972 .......................................
1973 ......................................... I -2 5 4
1974 ....................................... -2 7 6
1975 ....................................... -2 8 8
1976 ......................................... I -1 5 6

1969 1st quarter.................... I —28
2nd quarter.................. I —11
3rd quarter.................... | +29
4th quarter..................  —89

1970 1st quarter..................  —49
2nd quarter................  —37
3rd quarter................... —20
4th quarter................... —98

1971 1st quarter.................... I —46
2nd quarter................
3rd quarter.................... I —35
4th quarter.................... | —149

1972 1st quarter.................... I —43
2nd quarter................  —39
3rd quarter..................  —17
4th quarter.................... I —156

1973 1st quarter..................  —55
2nd quarter................  —31
3rd quarter.................... I —27
4th quarter.................... I —141

1974 Is tq u arte r.................. I —53
2nd quarter.................. I —42
3rd quarter.................... I —15
4th quarter.................... I —166

1975 Is tquarter.................... I —73
2nd quarter................  —39
3rd quarter.................... I —26
4th quarter.................... | —150

1976 1st quarter.................... I —36
2nd quarter.................. I —26
3rd quarter..................... I —10
4th quarter..................... I —84

Investment and other capital flows(‘ )

Not seasonally adjusted

Overseas 
invest
ment 
In UK 
public 
sector 

(2)

Overseas 
invest
ment 
in UK 
private 
sector

+35 +264
+54 +360
+16 +567

-5 6 +673
-1 0 +838

+107 +1,052

+113 +773
+171 +1,652
+250 +2.278

+43 +1.799
+203 +2,124

-3 1 +197
+23 +155
-6 5 +141
+17 +180

+3 +263
- 3 +283

- 2 3 +143
+13 +149

+70 +336
+7 +280
+5 +216

+25 +220

+64 +152
+20 +179
+22 +236

+7 +206

+44 +354
+20 +447
+21 +309
+86 +542

+32 -^913
+107 +447

+30 +538
+81 +380

+66 +344
+234

-5 2 +699
+29 +522

+9 +701
+13 +434
+58 +430

+123 +559

UK
private 
invest
ment 

overseas

-6 7 9
-7 8 9
-8 3 6

1,383
1,848
1,149
1,377
1,923

Overseas currency 
borrowing or 

lending (net) by 
UK banks (2)

Borrow
ing to 

finance 
UK in

vestment 
overseas

Other 
borrow
ing or 

lending 
(net)

+72
+180
+280

+725
+595
+275
+290
+125

-1 1 0
+292
+191

Exchange reserves 
in sterling

British
govern

ment
stocks

Banking
and

money
market
liabili

ties

Other 
external 
banking 

and 
money 
market 
liabili
ties in 
sterling

Import
credit

(3)

Export
credit

(3)

+77 
+ 130 
+658

-5 3
+266
+709

+185

+168
+244
+137
+109

71 +70 +138 +3
+170 -3 0 2 - 8 +37 -1 6 7
+195 +4 -3 5 -5 2 - 5
+175 +115 +38 +99 +78

+175 -1 7 4 +18 +183 -3 1
+75 +87 +92 - 3 +77

+140 -1 0 4 -3 8 -3 0 7 -7 0
+205 +131 +2 +214 +17

+195 -2 5 6 +68 +164 -5 3
+125 -6 9 -1 9 0 +421 +155
+15 -361 -6 7 +622 +61
-6 0 +117 +65 +327 -1 5

+25 -1 0 5 +6 +222 + 19
+95 +679 - 7 -2 9 6 +286

+115 -1 2 9 -6 7 -3 1 3 + 1
+55 -4 9 7 +75 -2 3 7 +244

+55 +104 -1 0 -7 0 +5
+80 -8 6 -1 3 -9 0 8 -1 1
+45 -2 1 7 -1 9 -3 3 0 +212
-5 5 +186 +56 -1 1 3 +49

(1) Assets: increase—/decrease + Liabilities: increase+Zdecrease—.
(2) Excluding foreign currency borrowing by the public sector under the exchange cover scheme which is 
included under Official financing (for further definition see the supplement to Notes and Definitions on page 143).
(3) Excluding trade credit between related firms (part of UK and overseas private Investment).

116

+196
+326
+162
+234
+330

-4 0 9

809
636
•996

+56

Other
short
term
flows

+48

+19

£ million

Total
invest
ment
and
other

capital
flows

-1 6 5
+573

+1,817

-6 9 3  
+26 

+1,681 
+360 

-1 ,938

+47

+595
+336
+477
+409

-2 5 8
1,468
-5 1 4
+302

Source: Central Statistical Office

TA®'’

1960
1961
i960

: 1969
1970
1971

1972
1973
1974 

I 1975 
■ 1976

191

1970

i 1971

1972

i 1973

1974

; 1975

1976
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TABLE 11.4

1966
1967
1968

1969
1970
1971

1972
1973
1974
1975
1976

1969

1970

1971

1972

1973

1974

1975

1976

1st quarter. 
2nd quarter 
3rd quarter 
4th quarter

1st quarter 
2nd quarter 
3rd quarter. 
4th quarter.

1st quarter 
2nd quarter 
3rd quarter. 
4th quarter

1st quarter. 
2nd quarter 
3rd quarter 
4th quarter.

1st quarter. 
2nd quarter 
3rd quarter 
4th quarter

1st quarter 
2nd quarter 
3rd quarter. 
4th quarter.

1st quarter. 
2nd quarter 
3rd quarter. 
4th quarter.

1st quarter. 
2nd quarter. 
3rd quarter. 
4th quarter.

Official financing

Not seasonally adjusted

OVERSEAS

£ million

Net transactions 
with overseas 

monetary 
authorities

Other
monetary
authorities

+15
-3 3 9
+506

-4 1 5

+294
+691
+790

-6 6 9
-1 ,161
-1 ,2 6 3

+864

Transfer from 
dollar portfolio 

to reserves

Foreign
currency
borrowing:

by HM 
Government 

(2)

by public 
sector under 

exchange cover 
scheme(3)

Drawings on 
{+)/additions 
to (—) official 

reserves
(M (4)

Total
official

financing

+316
+204

+1,018 -3 4

+56

+82

+644
+423

+999 
+1,107 

+387 
+1,791

104 -9 0 6  
-1 8 5  
+ 157

-6 0 7  
-5 0 0  
+ 167 
-3 2 3

+20 
+ 1,404 

-5 6 0

+644

+423

+45
+281
+364
+309

+306 
+435 
+ 189 
+177

+580
+438 +581

+309
-9 2 4

+276
+582
+492
+441

-3 4 +591
+ U 5 +671
+114 +1,410

-4 4 -6 8 7
-1 2 5 -1 ,4 2 0

-1 ,5 3 6 -3 ,271

+692 +1,141
-2 2 8 +771
-1 0 5 +1,646
+655 +1,465
+853 +3,628

- 2 0 -2 7 2
+11 -6 3

+4 +80
- 3 9 -4 3 2

-7 6 -1 ,0 8 6
-3 4 -2 2 7
+52 +202
-6 7 -3 0 9

-2 0 4 -1 ,0 4 7
-1 2 6 -6 0 3
-5 7 6 -6 6 8
-6 3 0 -9 5 3

-1 9 1 -1 8 1
+46 +1,045

+639 +79
+ 198 +198

-7 2 -2 7
-3 8 0 - 9 9
+254 +618
-3 0 +279

+33 +339
-1 1 6 +319
-1 8 9
+167 +988

-1 4 2 +326
+410 +572
+170 +213
+217 +354

-1 7 8 +678
+354 +1,955

+61 +862
+616 +133

Source: Central Statistical Office{0  From July 1972, transactions with the IMF affecting the UK reserve position in the Fund are included as 
changes in the official reserves.
(2) Drawings on a euro-dollar facility for HM Government to borrow $2,500 million, 
j^) For further definition see the supplement to Notes and Definitions on page 143.

I From 23 August 1971, valued in sterling at transactions rates of exchange. Therefore from the third quarter of 1971 the sterling valuation of the flow does 
not equa the difference between the opening and closing levels as shown in Table 11.6. Figures from the 1st quarter 1973 to 3rd quarter 1976 have been 
revised. See the technical note on the quarterly article in the March issue of Economic Trends.
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OVERSEAS International Monetary Fund

TABLE 11.5

1970
1971
1972

1973
1974
1975
1976

1973

1974

UK account with the IMF(M

UK 
gold 
sub*

Iscription

-3 8

IMF 
gold 

deposits 
in UK 

{?)

Gold
tranche
(net)

- 4
H - 2 —

1 ... -1 1 -3 3

1 -4 5
1 — - 5 4
1 — +174

1st quarter . . —

2nd quarter. . —

3rd quarter. . — —
4th quarter. .

1st quarter . . — —

2nd quarter. . —
3rd quarter. . - 3 9
4th quarter. . - 6

1st quarter. . -1 0
2nd quarter. . . - 7

J u ly .............. — - 8
August......... - 3
September . . -1 7

October . . . .
November . . — - 9
December. . . — —

January . . . . +174
February. . . .
March .........

A p r i l ........... — —
M a y .............. — —
June.............. —

J u ly ..............
August.........
September . .

October . . . . — _ _
November. . . —
December. . . —

January . . . . — — —
February . . . —
March............

Credit tranche

UK
drawings

UK
repur
chases

Net
drawings!—)/ 
repu rchases 

(+) in 
sterling 

by other 
countries

+63

-8 3

+437 +573(7)

+573(7)

+437

£ million

Other
IMF Othersterling fund

trans- drawingsactions
(3)

Change in 
account 

with IMF

+624

(1) UK assets with IMF: increase —/decrease +; UK liabilities to IMF; increase +/decrease —. From 1st quarter 
1972 valued at the rates of exchange at which the fund accounts for its holdings of sterling (not necessarily 
the market rates current at the time of the transaction as used in table 11.4).
(2) Deposits of gold to delay the impact of gold purchases from the UK by other Fund members In order to 
pay the Increase in their gold subscriptions.
(3) IMF receipts of sterling as UK payments of charges on drawings; these ended in 1969 and were 
repurchased in April 1972.
(4) The amount (valued at parity) the UK could draw without raising IMF holdings of sterling beyond:
(a) 200% of quota up to December 1975 (b) 245% from January 1976 onwards. The UK quota was raised 
from $1,950 million (£696 million) to $2,440 million (£871 million) in March 1966. (The sterling 
equivalent of the UK quota after revaluation in November 1967 was £1,017 million.) There was a further 
increase to $2,800 million (£1,167 million) in November 1970. From March 1972 the unit of account of 
the IMF was changed from dollars to SDRs. The quota is therefore now expressed as SDR 2,800 million 
(£1,167 million).
(5) Includes additional sterling subscriptions of £131 million in 1966 and £113 million in 1970.
(6) Includes maintenance of value adjustment required to maintain the value of the funds assets in terms
of the SDR; £ - 3  million in May 1972, £57 million in May 1973, £226 million in March 1976, £310 million 
in May 1976.
(7) Oil facility.

IMF
holdings 

of sterling

UK tranche
position!^)

Total
of which 

Gold 
tranche

End of period

1,929(5) 404 —

1,374 959 —

1,132(6) 1,215 49

1,189(6) 1,215 49
1,143 1,252 86
1,089 1,294 127
2,808(6) 1,400

1,132 1,215 49
1,189(6) 1,215 49
1,189 1,215 49
1,189 1,215 49

1,189 1,215 49
1,189 1,215 49
1,149 1,247 80
1,143 1,252 86

1,133 1,261 94
1,126 1,265 99

- 8 1,118 1,272 105
- 3 1,115 1,274 108

-1 7 1,098 1,287 120

1,098 1,287 120
- 9 1,089 1,294 127

— 1,089 1,294 127

+747 1,836 1,692
1,836 1,692
2.061(6) 1,692

2,061 1,692
+437 2,808(6) 1,400 —

2,808 1,400

2,808 1,400 —

2,808 1.400
2,808 1,400

_  - 2,808 1.400 —

— 2,808 1,400
2,808 1,400

+624 3,432 983 —

3,432 983 —

3,432 983 —

i9r 
i9r 
197- 
197! 
197

197

] 191

19:

M

Source: Bank of England
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t a b l e  11.6
Official reserves ( i )

Drawings 
on {+)/ 

additions 
to {—) 
official

reserves(2)

Revalu
ations

and
other

changes

Change
in

levels
(3)

Total

IMF Reserve Convert IMF Reserve

Gold Special
Drawing

position 
in the

ible
curren Total Gold

Special
Drawing

position 
in the

Rights IMF(4) cies Rights IMF{4)

Convert
ible

curren
cies

End of period

£ million

1972

1975
1976

1976

3rd quarter

1976 October . 
November 
December

1977 January . 
February 
March. . .

US $ million

+692 -5 7 0 (5 ) +122 2,404 341 279 54 1,730 5,646 801 656 126 4,063
-2 2 8 -1 5 5 -3 8 3 2,787 382 312 60 2,033 6,476 887 724 140 4,725
-1 0 5 +2 -1 0 3 2,890 378 353 106 2,053 6,789 888 830 248 4,823
+655 -4 4 8 +207 2,683 439 415 181 1,648 5,429 888 840 366 3,335
+853 -5 9 6 +257 2.426 522 428 1,476 4,129 888 728 — 2,513

-1 7 8 -2 2 1 -3 9 9 3,082 464 433 2,185 5,905 888 830 4,187
+354 -2 4 8 +106 2,976 497 443 — 2,036 5,312 888 790 3,634

+61 -1 7 7 -1 1 6 3,092 532 455 2,105 5,158 888 759 3,511
+616 +50 +666 2.426

2,965
3,118
2.426

4,196
4,546
5,592

522 428 1.476 4.129

4,703
5,156
4.129

7,196
7,787
9,618

888 728 2,513

Sources: HM Treasury
Bank of England

(1) Gold is valued at $38 per fine ounce from end-1971 to end-1972 and at $42.2222 per fine ounce thereafter.
Special Drawing Rights are valued at SDR1 = $1.08571 from end-1971 to end-1972 and at SDR1 = $1.20635 
thereafter. Convertible currencies are valued at middle or central rates. Reserves are converted to sterling at end
period dollar/sterling middle-market closing rates. Valuations on the basis of converting from dollars to sterling at parity rates would give the following figures
for total reserves for the end-periods shown; (£ million) 2,167; 2.237; 2,345; 1,875; 1,426; 1,875; 2,040; 1,835; 1,782; 1,426; 2,485; 2,690; 3322.
(2) The sterling valuation of the flow valued at transaction rates does not equal the difference between the opening and closing levels due to revaluations and
other changes shown in the adjoining columns. See also footnote |4) to Table 11.4. (3) Increase in levels is shown negative, decrease in levels is shown
positive. (4) From July 1972 the official reserves were redefined to include the UK reserve position in the IMF which at that time amounted to $760 million. 
(5) Includes coverage change, see footnote (4).

Official financing(i)

Net
change

in
official
financ

ing
liabilit

ies
(2)

to

Revalu
ations Change
and in

other levels
changes

Total
official
financ

ing
liabilit

ies

IMF
(3)

Borrowing from 
other monetary 

authorities

Foreign 
cur

rency 
(4)

Sterlinc
(5)

Other foreign 
currency 
borrowing

By
HM

•Govern
ment
(6)

Total
official
financ IMF

ing
liabilit

ies

(3)

By
public
sector
under

ex
change
cover

scheme

End of period

Borrowing from 
other monetary 

authorities

Foreign 
cur

rency 
(4)

Other foreign 
currency 

borrowing

By
o* . h m  
S ? : l'"^Govern-

ment 
(6)

By
public
sector
under

ex
change
cover

scheme

£ million

1972 ......................................... I +449
1973 ......................................... I +999
1974 .......................................  +1,751
1975 .......................................  +810
1976 ......................................... I +2.775

1975 4th quarter.....................J +137

1976 1st quarter.....................I +856
2nd quarter................  +1 ,$01
3rd quarter.....................I +801
4th quarter.....................I —483

1977 1st quarter................

-8 5 0 -401 156
+128 +1,127 1,283 —

- 1 6 +1,735 3,018 638
+581 +1,391 4,409 1,235

+ 1,136 +3,911 8,320 1.205 1,469

+35 + 172 4,409 — 1,235

+324 + 1,180 5,589 630 1,305
+452 +2,053 7,642 1,149 353 224 1,401
+550 +1,351 8,993 1,230 566 360 1.499
-1 9 0 -6 7 3 8,320 1,205 1,469

156
1,283
2,380
3,174
5,646

3,654
4,515
5,338
5,646

US $ million

366
2,982
7,092
8,921

14,160

3,174 8,921

10,707
13,640
15,000
14,160

— — — 366
— 2,982

— 1,500 5,592
— 2,500 6,421

2,051 2,500 9,609

— — 2,500 6,421

1,207 _____, 2,500 7,000
2,051 630 400 2,500 8,059
2,051 945 600 2,500 8,904
2,051 2,500 9,609

r ;
i

Source: Bank of England

i

■i I
I* 1

I

t

(1) Data denominated in dollars are converted to sterling at end period middle market closing rates. Non
dollar convertible currencies are converted to dollars at middle or central rates.
(2) The sterling valuation of the flow does not equal the difference between the opening and closing levels due to revaluations and other changes shown in the 
adjoining column.
(3) Drawings from the IMF, net of repayments by the UK and drawings of sterling from the IMF by other countries; exclude accumulated charges in sterling 
Hess IMF expenditure in sterling) amounting to £83 million at the end of March 1972, which were repaid in April 1972. From July 1972 excludes transactions 
affecting the UK gold tranche.
(4) Borrowing from other monetary authorities in the form of foreign currency deposits.
(5) Borrowing and assistance with a sterling counterpart.
(6) Drawings on a euro-dollar facility for HM Government to borrow $2,500 million.
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OVERSEAS
Exchange reserves in sterling; and banking and money market liabilities in sterling

to holders other than central monetary institutions!‘ )

Total outstanding

TABLE 11.8 End of period(2) E million

Exchange reserves in sterling held by central monetary institutions

Total

I L

t

. • "

If ■ -J

V  f i- 7 f

■f:

I f  »

All overseas holders
1965 .................................1 2,318
1966 .................................. 2,304
1967 .................................. 2.102
1968 .................................. 1,920
1969 .................................. 2,319
1970 .................................   2,547
1971 ................................. 1 3,240

1972 March .....................| 3,441
June...........................I 3,477
September........... I 3,391
December............... I 3,618

1973 March .....................I 3,821
June ....................... I 3,918
September................I 3,494
December................I 3,689

1974 March ..................... | 3,957
June........................... I 4,155
September................| 4,721

5,088
Decern ber(2H4)

4,634

1975 March....................... 4.862
June...........................I 4,559
September................I 4,179
December................1 4,100

1976 March......................... | 4,020
June.........................  3,099
September................I 2,750
December .............. I 2,639

1975 October 15................1 4,104
November 1 9 .........  4,143
December 1 0 ........... 1 4,125

1976 January 2 1 ................1 4,142
February 1 8 ..............1 3,996
March 17.................  3,980

April 2 1 ..................  3,634
May 19....................  3,470
June 1 6 ..................  3,169

July 21 ....................   2,970
August 1 8 .............. 2,926
September 15 . . . .  2,711

October 20 ................1 2,561
November 1 7 ...........| 2,483
December 8 .............1. 2,645

British
government

stocks
(3)

1,073
1,037

985
961

1,283
1,381
1,416

1,479 
1,478 
1 444 
1,572

1,592 
1,692 
1,575 
1 556

1,660
1,437
1,381
1,421

1,053

1,059
1,052

985
1,143

1,133
1,120
1,101
1,103

1,012
1.153(6)
1,137

Banking and money market liabilities
Banking and money market liabilities to other holders

1,188
1,169
1,144

1 091 
1,082 
1,129

1,115
1,068
1,077

1,135
1,059(6)
1,087

External deposits with |

Total Banks and Local
other authorities

institutions (4)

1,245 330 131
1,267 420 121
1,117 409 120

959 358 59
1,036 502 87
1,166 660 52
1,824 909 97

1,962 1,037 145
1,999 1,103 130
1,947 875 185
2,046 804 244

2,229 1,016 310
2,226 1,105 283
1,919 918 352
2,133 1,063 396

2,297 1,190 368
2,718 1,399 321
3,340 1,587 380
3,667 1,632 289

3,581 1,589 246

3,803 1,688 223
3,507 1 4144 264
3,194 1,571 272
2,957 1,365 332

2,887 1,305 202
1,979 882 201
1,649 850 142
1,536 719 159

3,092 1,521 282
2,990 1,383 362
2,988 1,392 378

2,954 : 1,472 265
2,827 ! 1,397 224
2,836 1,356 227

2,543 1,181 187
2,388 1,077 226
2,040 974 235

1,855 946 175
1,858 986 158
1,634 912 121

1,426 731 118
1,424 808 78
1,558 829 126

Treasury
bills
(5)

External deposits with

Total Banks and I Local
other I authorities 

institutions! (4)

Treasury
bills

784 1,756 1,699 39 18
727 1,684 1,656 14 14
589 1,588 1,543 15 29
542 1,460 1,443 12 5
446 1,407 1,394 10 5
455 1,673 1,666 4 3
818 2,382 2,358 21 3

780 2,385 2,361 21 3
766 2,218 2,193 22 3
887 2,213 2,185 24 4
998 2,291 2,270 18 3

903 2,260 2,237 20 3
838 2,337 2,311 20 1 6
649 2,267 2,246 16 5
674 2,284 2,263 17 4

739 2,231 2,221 5 5
998 2,386 2,376 3 5

1,373 2,447 2,440 1 6
1J46 2,432 2,425 1 6

1,746 2,500 2,493 1

1,892 
1 829 
1,351 
1,260

2,519
2.984
2.985 
3,229

2,511
2,976
2,978
3,201

1,380
896
657
658

1,289
1,245
1,218

1,217
1,206
1,253

1,175
1,085

831

3,234
3,223
3,435
3.484

3,225
3,212
3,401
3,470

3,010
3,058
3,233

3,000
3,051
3,206

3,253
3,227
3,214

3,243
3,218
3,207

3,268
3,230
3,169

3,262
3,221
3,156

3,303
3,368
3,438

3,290
3,339
3,407

3,325
3,356
3,332

3,300
3,344
3,317

Oihxpi
197̂

I

: 1

Source: Bank of England(1) The various types of liabilities are described in Notes and Definitions.
(2) A modified reporting system for sterling liabilities and claims was introduced at the end of 1974. The 
figures for end-December 1974 are shown on the old and new bases. The principal differences are that
holdings of British government stocks are now shown at approximately market value instead of at nominal, and that data are now collected as at the third 
Wednesday of each month and the end of each calendar quarter. Improvements in coverage added some £180 million to deposits from mid-May 1975. (3) At
nominal values up to December 1974. (4) Figures for local authorities comprise temporary loans and bills; mortgages are not Included here but in Overseas
investment in the UK public sector. (5) Includes non-interest bearing notes held by international organisations other than the IMF. (6) Levels of BGS held 
at niid-November 1975 and 1976 reporting dates reflect the annual market valuations of stocks held for overseas residents. Therefore, the apparent change 
during the fourth quarters differ, by the amount of the re-valuations (+83) and (—54) respectively, from the cash flows recorded in the balance of payments 
statistics. (7) Deposits with banks, local authorities and hire purchase finance companies. (8) Algeria, Bahrain, Brunei, Ecuador, Gabon, Indonesia, Iran, 
Iraq, Kuwait, Libya, Nigeria, Oman, Qatar, Saudi Arabia, Trinidad and Tobago, United Arab Emirates and Venezuela. f(

120
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Exchange reserves in sterling; and banking and money market liabilities in sterling
to holders other than central monetary institutions! *)

OVERSEAS

£

Mother

6

TABLE 11.8 {continued)

t

European Economic Community countries
1974 March..............................................

June.............................................. .
September.....................................

December(2)...................................

1975

1976

March . . . 
June . . . .  
September, 
December,

March . . ,
June.........
September
December

1976 January 21. . . . 
February 18 . . 
March 17.........

April 2 1 .........
May 19 .........
June 1 6 .........

July 2 1 ...........
August 1 8 . . .  . 
September 15

October 20 . . 
November 17 
December 8 . .

Oil-exporting countries(8)
1974 March..............

June................
September

December(2). .

1975

1976

1976

in'

March...........
June ............
September. . . 
December. . .

M arch...........
June..............
September . . 
December. . .

January 21 . . 
February 18 . 
March 17 . . .  ,

April 2 1 ___
May 19 . . . . 
.kine 16 . . . .

July 21 ___
August 18. . . 
September 15

October 20. . 
November 17 
December 8 .

See footnotes on page 120

Analysis by component and country groups
End of period(2)

Exchange reserves in sterling held by central monetary institutions

£ million

Total

Dniisn
government

stocks
(3)

Total
External
deposits

(7)

Treasury
bills
(5)

Total
External
deposits

(7)

Treasury
bills

280 86 194 174 20 476 475 1
226 84 142 132 10 543 542 1
267 70 197 127 70 513 512 1

r  223 63 160 127 33 501 500
1

1

1  1 - 60 117 84 33 518 517 ' 1

92 21 71 47 24 493 493
117 21 96 44 52 704 703 1
112 21 91 67 24 703 701 2
124 25 99 46 53 774 751 23

171 27 144 29 115 751 746 5
113 27 86 43 43 776 770 6
200 27 173 97 76 896 866 30
186 10 176 100 76 899 887 12

211 26 1 185 92 93 775 771 4
133 27 106 35 71 780 776 4
121 27 94 28 66 734 730 4

120 27 93 53 40 797 795 2
163 27 136 51 85 792 788 4
142 27 115 47 68 753 746 7

117 27 90 52 38
1

857 848 9
119 27 92 ' 29 63 946 920 .26
159 27 132 30 102 981 952 29

196 27 169 94 75 892 868 24
181 16 165 86 79 884 875 o
172 16

1

156 51 105 858 847 11

1,282 265 1,017 699 318 262 262
•

1,868 287 1,581 960 621 270 270
2,768 398 2,370 1,418 952 294 294

r  3,183 490 2,693 1,387 1,306 307 306 1

1  3,101 423 1 2,678 1,369 1,309 344 343 1

3,449 514 2,935 1,417 1,518 324 324
3,239 554 2,685 1,298 1,387 367 367 —

2,943 550 2,393 1,419 974 408 408
2,838 624 2,214 1,381 833 466 466

2,623 703 1,920 1,148 772 473 473
1,964 721 1,243 784 459 444 444 —

1,541 714 827 626 201 449 449 —

1,421 736 685 462 223 497 497

2,697 669 1 2,028 1,288 740 499 498
•

1
2,659 690 1,969 1,261 708 479 478 1
2,567 697 1,870 1,199 671 472 472 —

2.345 690 1,655 968 687 498 497 1
2,221 690 1,531 987 544 441 440 1
1,962 720 1,242 855 387 443 442 1

1,768 711 1,057 755 302 454 454
1

1,716 696 1,020 793 227 467 466 1
1,537 706 831 734 97 465 465

1,404 715 689 501 188 467 467 —

1,397 697 700 538 162 482 481 1
i,502 709 793 611 182 466 465 1

Banking and money market liabilities

Source: Bank of England
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OVERSEAS Exchange reserves in sterling; and banking and money market liabilities in sterling
to holders other than central monetary institutions(^)

TABLE 11.8 (continued)

Analysis by component and country groups
End of period(2) £ million

Exchange reserves in sterling held by central monetary Institutions

V

^ ,i;v<
*  * •

f  /

A

Other countries
1974 March.........................................

June...........................................
September................................

December(2)...............................

1975 March...........................................
June.............................................
September................................
December..................................

1976 March...........................................
June........................................... .
September..................................
December..................................

1976 January 2 1 ..................................
February 1 8 ................................
March 17.......................................

April 2 1 .......................................
May 1 9 ........................................
June 16 .......................................

July 2 1 .........................................
August 1 8 ....................................
September 1 5 .............................

October 2 0 ..................................
November 1 7 ..............................
December 8 ................................

International organisations other than the 
International Monetary Fund(5)
1974 : March...........................................

June..............................................
September..................................

December(2)................................

1975 March...........................................
June..............................................
September....................................
December....................................

1976 March...........................................
June.............................................
September.....................................
December.....................................

1976 January 2 1 ..................................
February 1 8 ................................
March 1 7 .....................................

April 21.........................................
May 1 9 .........................................
June 16 .......................................

July 2 1 .........................................
August 18 ..................................
September 1 5 ..............................

October 2 0 ..................................
November 1 7 ..............................
December 8 ................................

footnotes on page 120.

British
Banking and money market liabilities

Banking and money market liabilities
to other holders

122

Total government ■ 
stocks

(3)
Total

External
deposits

(7)

Treasury
bills
(5)

Total
External
deposits

17)

2.097 1,181 916 662 254 1,493 1,489
1,763 940 823 593 230 1,573 1,569
1,385 782 603 394 209 1,640 1,635

j' 1,319 742 577 356 221 1,624 1,620

L 1.025 476 549 331 218 1,638 1,634

971 414 557 383 174 1,702 1,695
872 396 476 254

1

222 1,913 1,907
803 353 450 263 187 1,874 1,869
752 374 378 202 176 1,989 1,984

826 322 504 236 268 2,010 2,006
624 253 371 182 189 2,003 1,998
630 242 388 212 176 2,090 2,086
596 218 378 251 127 2,088 2,086

839 374 465 269 196 1,979 1,974
804 358 446 230 216 1.968 1,964
891 337 554 261 293 2,008 2,005

766 279 487 245 242 1,973 1,970
678 277 401 181 220 1,997 1,993
657 262 395 229 166 1,973 1,968

697 253 444 251 193 1,992 1,988
709 245 464 268 196 1,955 1,953
632 244 388 201 187 1,992 1,990

578 242 336 198 138 1,966 1,965
534 226 308 185 123 1,990 1,988
491 223 263 182 86 2,008 2,005

298 128 170 23 147
298 126 172 35 137
301 131 170 28 142

r  363 126 237 51 186 —

1  331 94 237 51 186 —

350 110 240 64 176
331 81 250 82 168 —

321 61 260 94 166 —

386 120 266 68 198 —

400 81 319 94 225
398 119 279 74 205 —

379 118 261 57 204 —

436 139 297 65 232 —

395 119 276 88 188
400 94 306 95 211 1

401 83 318 95 223

403 95 308 102 206
408 88 320 84 236
408 120 288 78 210

388 124 264 63 201
382 100 282 54 228
383 100 283 68 215

383 151 232 56 176 r  r

371 120 251 77 174 —

480 139 341 111 230

Treasury
bills

Source: Bank of England

.j

1

UK
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OVERSEAS

t a b l e  11.9

4

1

J

:  I

I

' \

UK liabilities
1966 .........
1967 .........
1968 .........
1969 .........
1970 .........
1971 (4) (a)

1972 .....................

1973 . ..............
1974 ( 5 ) ..............

1975 3rd quarter 
4th quarter

1976 1st quarter 
2nd quarter 
3rd quarter. 
4th quarter

UK claims
1966 .........
1967 .........
1968 .........
1969 .........
1970 .........
1971(4) (a)

1972 .....................

1973 .....................
1974 ( 5 ) ..............

1975 3rd quarter 
4th quarter

2nd quarter

3rd quarter 
4th quarter

Net liabilities(6)
1966 ...........
1967 .........
1968 ...........
1969 ...........
1970 ...........
1971 (4) (a) .

1972 ..................

1973 ...................
1974(5)................

1975 3rd quarter 
4th quarter

1976 1st quarter 
2nd quarter 
3rd quarter, 
4th quarter

External liabilities and claims of UK banks in overseas currencies!M

End of period Emillion

Currency Area of holder
Total

all US
dollars

Other Western Eu rope Oil
exporting
countries

(2)

Other
currencies overseas

currencies EEC
countries

Other
countries

i>Jorin
America countries

(3)

.1__________________ I t _______________________________!
3,079 2,727 352 1,692 549

Y

838
4,488 4,038 450 2,413 912 1,163
7,223 6,404 819 3,917 1,624 1,682

12,083 10,728 1,355 6,709 2,357 3,017
15,283 13,086 2,197 9,045 2,557 3,681

p  7,667 14,172 3,495 10,457 2,683 4,527
/-------------— ^ .

L 17,605 14,146 3,459 10,423 2,676 934 3,572
25,460 20,539 4,921 14,327

__________ ______________

3,294 1,698 6,141

39,017 29,770 9,247 12,606 9,737' 4,240 2,012 10,422
47,451 37,810 9,641 11

11,996 11,011 4,738 7.888 11,818

60,215 48,591 11,624 15,298 12,926 6,340 10,173 15,478
63,368 51,488 11,880 15,972 13,241 6,771 11,198 16,186

68,501 55,486 13,015 16,879 ' 14,516 7,038 11,771 18,297
75,767 62,201 13,566 17,030 14,960 8,672 13,956 21,149
82,544 67,572 14,972 18,169 16,274 8,738 15,980 23,383
87,319 71,958 15,361 20,477 ,

1_________________ _____________________________

15,898
J

9,337 16,648
1 24,959

3,061

1i
2,611 450

----------------- y---

1,161 1,337

' "V

563
4,420 3,837 583 1,453 1,855 1,112
7,187 6,245 942 2,166 3,263 1,758

12,083 10,514 1,569 3,570 5,884 2,629
14,816 12,189 2,627 6,270 4,528 4,018

' 16,786 13,104 3,682 ! 8.167 2,507 6,112A1 1
16,680 13,023 3,657 8,139 2,479 305 5,757
24,019 19,422 4,597 11,165

Jk_
3,206 522 9,126

36,274 28,174 8,100 12,518 3,923 ' 4,424 825 14,584
43,651 35,194 8,457 12,086 1

1

4,987 1 5,066 992 20,520

54,899 44,739 10,160
1

13,820 6,226 4,613 1,491 28,749
58,440 47,914 10,526 15,362 6,548 4,041 1,677 30,812

63,158 50,868 12,290 16.410 6,757 4,533 1,853 33,605
70,050 57,109 12,941

1
17,733 7,665 4,452 2,226 37,974

76,520 62,208 14,312 19,216 8,283 4,906 1 2,766 41,349
81,076 66,139 14,937 21,307

1 9,016 f 6,022 3,193
t_______________________________________________ 41,538

............ ............. ....................... J

18 116 -9 8

V

531 -7 8 8

----------------------------------------------- V-----------------

275
68 201 -1 3 3 960 -9 4 3 51
36 159 -1 2 3 1,751 -1 .6 3 9 76

214 -2 1 4 3,139 -3 ,5 2 7 388
467 897 -4 3 0 2,775 -1 ,971 -3 3 7

- 881 1,068 -1 8 7 2,290 176 -1 .5 8 5
________________________________________________ ^r--------- >

925 1,123 -1 9 8 2,284 197 629 -2 ,1 8 5
1,441 1,117 324 3,162

________________________________________________K__________

88
1

1,176 -2 ,9 8 5

2,743 1,596 1,147
/-----------------

88
\

5,814 -1 8 4 1,187 -4 ,1 6 2
3,800 2,616 1,184 -9 0

i
6,024 -3 2 8 6,896 -8 ,7 0 2

5,316 3,852 1,464 1,478 6,700 1,727 8,682 -13 ,271
4.928 3,574 1,354 610 6,693 2,730 9,521 -1 4 ,6 2 6

5,343 4,618 725 469 7,759 2,505 9,918 -1 5 ,3 0 8
5,717 5,092 625 -7 0 3 7,295 4,220 11,730 -1 6 ,8 2 5
6,024 5,364 660 -1 ,0 4 7 7,991 3,832 13,214 -1  7,966
6,243 5,819 424 -8 3 0 6,882 3,315 13,455k . ___________ ^

-1 6 ,5 7 9

Source: Bank of England

!•

M Including certain other financial institutions. Including revaluations in sterling terms in 1967 and from 
t e third quarter 1971. From the fourth quarter 1974 includes those drawings arranged by UK banks under 
t e $2,500 million facility. (2) Algeria, Bahrain, Brunei, Ecuador, Gabon, Indonesia, Iran, Iraq, Kuwait, Libya, Nigeria, Oman, Qatar, Saudi Arabia, Trinidad 
3nd Tobago, United Arab Emirates, and Venezuela. (^) Including unallocated items; under liabilities these are mainly certificates of deposit which are 

ought to be held by residents of non-sterling countries. (4) From the end of 1971, commercial bills held by banks on behalf of customers are excluded, 
tgures for the year 1971 are given both including and excluding these bills (rows (a) and (b) respectively). (^) At end-1974 new reporting arrangements 

''vere introduced. Up to that time figures included claims on overseas customers arising from acceptances. (^) Minus sign indicates that claims exceed liabilities.
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OVERSEAS

t a b l e  11.10

UK public expenditure on overseas aid

Bilateral and multilateral ai £ million

1972 ......................
1973 ......................
1974(4)....................
1975 ......................
1976 ......................

1973 1st quarter.. 
2nd quarter. . 
3rd quarter. . 
4th quarter. .

1974 1st quarter.. 
2nd quarter . 
3rd quarter. . 
4th quarter. .

1975 1st quarter.. 
2nd quarter.. 
3rd quarter . 
4th quarter. .

1976 1st quarter(S) 
2nd quarter. . 
3rd quarter. . 
4th quarter. .

Total
(1)

282-2
284-5
351-9
436-8

111-7
57-6
53-7
61-5

138-4
58-6
53-4

101-4

152-3
67-6

104-7
112-3

169-1
92-5

109-9

Bilateral aid

Financial aid

Total
(M

233-3
221-9
266-8
305-2

98-7
35-2
40-5
47-6

126-6
36-9
38-7
64-6

126-0
42-5
65-6
71-1

144-9
55-5
76-5

Loans

Gross

129-7
110-5
142-7
139-8

50-8
17-4
17-3
25-1

Net(2)

89-3
73-1

101-6
96-2

74-3
16-6
14-3
37-5

62-3
19-0
31-8
26-7

34-0
14-0
16-6

44-5
6-2

10-8
11-5

67-4
5- 4
6- 5 

22-3

52-3
5-0

25-6
13-3

27-1
-0 -8

7-6

Grants
(2)

Technical
assistance

(grants)

Contributions to multilateral agencies

42-2
38-7
47-7
69-2

13-5
8-0
9-4
7-8

17-7
10-1
10-1
9-7

23-7
9-0

15-6
20-9

71-0
21-0
34-0

61-4
72-6
76-4
96-2

34-3
9-7

14-0
14-6

Total
(1)

48-9
62-6
85-1

131-6

34-6
10-2
14-3
17-4

40-0
14-5
18-2
23-5

13-0
22-5
13-2
13-9

Financial
aid
(3)

Technical
assistance

38-9
50-4
71-7

103-3

10-0
12-1
13-4
28-3

11-8
21-7
14-7
36*8

39-9
20-5
25-8

26-3
25-1
39-1
41-2

11-8
13-2
12-6
12-8

1-2
9-1
0-6
1-1

11-6
15-5
11-6
32-9

0-2
6-2
3-1
3-8

16-8
19-3
36-6
30-7

9- 5
5-8
2-5

10- 5

24-1
36-9
33-5

22-7
32-5
30-9

1- 4
4-5
2- 6

Regional distribution of bilateral aid £ million

Total! M Africa America Asia Europe Oceania Unallocated

1972 ................................................................ 233-3 59-0 24-7 109-3 12-4 10-9 16-9
1973 ................................................................ 221-9 64-7 25-4 90*0 9*8 13-8 18-3
1974(4).............................................................. 266-8 74-6 30-0 120-2 7-7 14-1 20-2
1975 ................................................................
1976 ................................................................

305*2 79-2 40*2 124-8 7*4 19-3 34-4

1973 1st quarter........................................... 98-7 26-4 9-1 45-9 3-4 4-2 9-7
2nd quarter.......................................... 35-2 10-8 3-4 13-4 2-7 2-2 2-7
3rd quarter........................................... 40-3 12-8 5-6 13-1 2-1 3-7 3-0
4th quarter............................................ 47-5 14-5 7-3 17-5 1-6 3-6 3-0

1974 1st quarter........................................... 126-6 31-3 10-9 68-3 1-2 3-6 11-3
2nd quarter.......................................... 36-9 9-5 4-7 13-9 2-5 3-6 2-7
3rd quarter........................................... 38-7 12-1 6-5 11-5 2-8 3-2 2-6
4th q u a rte r......................................... 64-6 21-9 8-1 26-3 1-2 3-7 3-4

1975 1st quarter....................................... 126-0 30-5 12-7 57-3 1-7 5-4 18-3
2nd quarter. . ....................... 42-5 11-6 6-2 15-1 2-2 3-5 3-9
3rd q u a rte r.............................. 65-6 15-1 9-6 28-4 2-7 3-8 6-1
4th quarter .................. 71-1 22-0 11-7 24-0 0*8 6-6 6-1

1976 1st quarter! 5 ).................................. 144-9 46-2 8-5 66-7 1-9 7-1 14-7
2nd quarter...................................... 55-5 15-0 8-5 19-2 1*9 3*7 7-2
3rd quarter.....................................
4th quarter..............................

76-5 20-7 8-9 31-2 2-0 5-7 8-0

♦ W .

(1 )Totals are gross (i.e. without making allowance for repayments on earlier loans).
(2) For international reporting, the cancellation of debt is treated as repayment of past loans associated with an 
equivalent increase in grants; these offsetting transactions are not included in the figures shown here.
(3 ) lncludes encashment of promissory notes by the International Development Association, in contrast to 
balance of payments treatment which is on the basis of promissory notes issues.
(4 ) From 1974 shipments under the Food Aid Convention are defined as bilateral instead of multilateral aid.
(5) Provisional.

Source: Ministry of Overseas Development

124

5

4

9
t

i4
4
4I

10
1971
1972
1973
1974
1975
1976

1971

1972

1973

1974

1975

1976

1977

1975

1976

197?



12. CAPITAL ISSUES AND STOCK EXCHANGE TRANSACTIONS

I
Capital issues and redemptions in the United Kingdom!0

‘cial
3

>nce

£ m illioi

Unallocated

TABLE 12.1 Total issues and redemptions £ million

Issues /ess redemptions

Total

Gross
issues

Re
demp
tions Loan Prefer- Ordin-

Total capi- I ence 
tal 'shares

ary
shares

1970 .
1971 .
1972
1973 .
1974 .
1975 -
1976 .

1971 3rdqtr 
4th qtr

1972

1973

1974

IK

1975

1976

i

0 1 ^ ^ * \

1st qtr . 
2nd qtr. 
3rd qtr . 
4th qtr .

1 st qtr . 
2nd qtr. 
3rd qtr . 
4th qtr .

1st qtr . 
2nd q tr. 
3rd qtr , 
4th qtr .

1 St qtr . 
2nd q tr . 
3rd qtr . 
4th qtr .

1st qtr . 
2nd q tr . 
3rd qtr . 
4th qtr .

1977 1st qtr

1975 Oct . 
Nov . 
Dec .

1976 Jan . 
Feb . 
Mar .

April. 
May . 
June.

July. . 
Aug . 
Sept

1977 Jan 
Feb 
Mar

810-7
1,263-3
1,674-9

754-9
849-2

2,537-3
2,296-8

378-1
402-2

415-3
584-8
369-4
305-4

177-6
238-9
144-2
194-2

169-6
177-8
209-3
292-5

301-3

660-6
703-0

629-4
814-1
501-8
351-5

360-0

442-2
118-5
142-0

186-1
153-0
290-3

195-0
259-6
359-5

168-2
218-9
114-7

112-1
129-9
109-5

94-7
177-9

447-2
490-3
574-7
586-2
771-0
986-3

1,182-5

363-6
773-0

1,100-2
168-7
78-2

1,551-0
1,114-3

268-0
508-0
381-8

6-9
-5 7 -8
226-6

27-9

83-2
253-6
685-8
140-1
120-4

1.284-3
1,055-4

175- 2 
158-5

87-8
193-5
132-3
161-1

66-6
115-3

211-1

145-4
224-2
176- 2

202-9
243-7

327-5
391-3
237-1
144-3

111-0

-4 9 -0
-1 6 -9

161-4
106-4

38-5
134-2

123-9
346-7
146-0
69-2

-1 5 -8

207-9
221-2
266-5
290-7

261-8
282-7
331-1
306-9

290-7

93-4
651-2
394-1
412-3

367-6
531-4
170-7
44-6

69-3

31-4

11-6
53-8

44-6

105-2
98-4
87-1

84-0
101-6
97-1

102-2

102-5

95-2
114-9

85-4
115-1
90-2

337-0
20-1
54-9

98-4
78-2

191-0

111-0
158-0
262-4

- 1-0

51-4
500-9
323-2
408-8

337-2
444-8
174-6
98-8

18-5

UK borrowers

Total

Local 
authori

ties 
and 

public 
corpora
tions

376-0

1,128-3 
198-5 
136-3 

1,588-3 
1,188-1

201-1
250-4

326-7
392-3

171-3

117-2
133-2
-3 1 -9
- 20-0

98-2
670-7
397-0
422-4

380-3
553-1
196-9

72-7

-1 -4

319-8
26-3
62-7

102-5

189-7

78-4
115*4
251-0

45-5
124-3

337-4

64-7

99-8
79- 5 

201-0

111-8
173-3
268-0

80- 7 
96-3 
19-9

29-6

12-7

Listed public 
companies

Listed
securi

ties

Un
listed
securi'
ties

100-2
246-6

83-1
-1 5 -6

27-2
186-0
107-8

275-8
536-6

1,040-1
202-0
103-1

1,373-0
1,070-2

54-3
91-9

146-8

227-2
416-1
230-5
166-3

21-4

35-0
558-9
375-5
403-6

350-6
450-2
203-1

66-3

51-3

319-7
34-4

83- 0
79-8

187-8

84- 2 
118-2 
247-8

- 12-1

60-2

Overseas borrowers

Total

1-0

10-1

Commonwealth Other countries

Public
authori

ties

-3 -4

(M Excluding British government marketable securities, see Table 3.7, and international issues. See also Notes 
and Definitions.
(2) The figures for Convertibles relate to debentures and loan stoc/< carrying the right of conversion into, or 
subscription to, equity capital.

-1 2 -7

Com
panies

Public 
authori

ties

Com
panies

-0 -1

-0 -3

-0 -7  - I

-6 -0

-  -15-1
-0 -2

-0 -5

-0 -1

- 0-8

-0 -4

1-1

-5 -0  -0 -9

Source: Bank of England
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CAPITAL ISSUES

TABLE 12.1 (continued)

1970
1971
1972
1973
1974
1975
1976

1971 3rd quarter 
4th quarter

1972 1st quarter 
2nd quarter 
3rd quarter 
4th quarter

1973 1st quarter 
2nd quarter 
3rd quarter 
4th quarter

1974 1st quarter 
2nd quarter 
3rd quarter 
4th quarter

1975 1st quarter 
2nd quarter 
3rd quarter 
4th quarter

1976 1st quarter, 
2nd quarter 
3rd quarter 
4th quarter.

1977 1st quarter..

Total

275-8
536-6

1,045-2
214-1
109*1

1.402-3
1,080-3

146*8
158*5

228-2
416-1
234-6
166-3

60-8
559-0
378*9
403*6

350*6
450*2
213*2

51*3

1975 October............| 319*7
November............I 34*4
December............I 49*5

1976 January............I 83*0
February............I 79-8
March...................I 187-8

A p r i l ...................I 84-2
M a y ..................  118-2
June.....................I 247-8

J u ly ..................  73-0
August................ I 124-7
September . . . |  15-5

October.............. I 16-3
November............I 35-1
December............I 14*9

1977 January................| —12*1
February........... | 3*2

Capital issues and redemptions in the United Kingdom

Issues, /ess redemptions, by UK listed public companies
£ million

All companies

Loan capital

Convertible
debentures

(2)
Other

25-3

Prefer
ence 

shares

11-1

0-5

-1 2 -4

29-0

-1 -4

0-4

-2 *4

-0*1

Ordin
ary

shares

76-0
252-1
679-8
136-8
120-4

1,270*4
1,053*7

Financial companies

Total

82-1
173-4
489-5

64-7
127*7
377*4
290-3

38*5
132-7

121-7
342-9
146-0
69-2

55*3
33*8

113-9
239-0

78-4
-58-2

50-9
487-5
323*2
408*8

337-2
443-7
174*0
98*8

44-6

319-8
26*3
62-7

102-5
45-0

189-7

78-4
115-4
249-9

45-9
232-6

43*7

23-4

126

Banks
and
dis

count
houses

-0-1

20-0

53-0

-0 -1

-0 -1

-0 -1

108-2

11-7

67*4
10*0

Hire 
pur

chase 
finance 
houses

Insur
ance
com
panies

62*4
238*4
105*8

-0 -6
124-3

69*2

-0*1

13-9

12*0
45*1

-0*1

Industrial and commercial
companies

Invest
ment
trust
com
panies

Special
finance

agen
cies

Total
Loan
capi
tal

Prefer 
1 ence 
shares

19-1 34-1 193-7 142-2 12-4
116-1 32-7 363-2 202-8 11-4
361-1 22-1 555-7 241-8 18-5

21-2 21-3 149-4 29-6 21-7
4*3 ! 26*0 1 -1 8 -6 -7 1 -6 15*6

-0*1 86-3 1,024-9
1

30*1 40-1
-14*5 1*8 790-0 -11 -7 32*0

39*7 14*8 91*5 67-2 3*0
29*2 2-4 124*7 8*0 3*1

86-8 12-2 114-3 65-4 6-1
193-4 0-5 177-1 50-9 3-1
54-5 11-5 156-2 52-3 7-2
26-4 -2-1 108-1 73-2 2-1

20-0 10-7 11-7 6-1
0-1 0-8 22-9

4-4 17-1 -5 -3 4-5
M 5-4 21-4 0-3 1 M

-0 -2 5-9 -8 -7 -15 -2 1-9
-0 -1 7-6 -1 4 1 -1 4 -3 ‘ 0-1

5-5 12-7 12-6 -1 3 -0 7-8
-0 -9 -0 -2 -8 -4 -29-1 5-8

-1 -8 48-3 14-9 -19*7 8-7
3-7 51-6 326-4 2-9 10-0

-1 *4 -0 -3 335*2 42*4 16*6
-0 *6 -13*3 348*4 4-5 4*8

-4 -1 1*8 217-7 16*8 -1 *0
-5 -6 1*6 428-6 -23*3 24-7
-3 -8 2*8 129*1 21*5 8*7
-1 *0 -4 *4 14-6 -26 -7 -0 *4

-3 *4 26*9 27*9 -22*9 6*2

0*5 -0*1 253*3 -0 *8 0*9
31*3 7*3 0-8

- M . -1 3 *2 63*8 -2 -0 3-1

-2 *0 58*3 -1 6 -0 -1 *4
-1 -4 1-9 : 79*0 34-3
-0 -7 -0*1 80*4 -1 *5 0-4

-0 -7 -0 -1 85-0 -1 2 -7 19-3
-3-0: 1-7 105-6 -7 -0 2-0
-1 -9 238-0 -3 *6 3-4

-2 -8 2*0 69*1 27*7 1-2
-0 *8 -0*1 55-2 -1 *8 3*1
-0 *2 0*9 4*8

1

-4 -4 ‘ 4*4

-0 -2 ■ 4*5 -1 1 -7 2-1
-0 *2 ' -4 *3 -5 -5 -2*8 -2 *7
-0 *6 -0*1 15*6 -12*2 0-2

-2 *4 3*0 -12*6 -15*8 2*4
-0 *7 9-0 -5*1 -8-1 2*7
-0*3 14*9 45*6 1*0 1*1

Ordin
ary

shares

39-1
149-0
295-4

98-1
37-4

954*7
769*7

21*3
113*6

42-8
123-1
96-7

313-5
276-2
339-1

201*9
427*2

98-9
41*7

44-6

253*2
23*2
62*7

78-4
110-6
238-2

40*2

14-1

27*6

Source: Bank of England
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t a b l e  12.1 {continued)

Capital issues and redemptions in the United Kingdom

Issues, /ess redemptions, by UK listed public companies other than financial companies

CAPITAL ISSUES

£ million

♦ >  •

P,

6-1

1970
1971
1972
1973
1974
1975
1976

1972

1973

1974

1975

1976

Total

Manufacturing industries

Total

193-7
363-2 
555-7 
149-4 
-1 8 -6  

11,024-9 
790-0

Food,
drink
and

tobacco

121-7
149-5
223-0
67-9
-8 -0

686-3
532-0

Chemi
cals
and

allied
Indus
tries

-2 -1 14-5
53-8

3rd quarter............ 91-5 40-9 11 3 M
4th q u a rte r ......... 124-7 0-3 3-5

1st quarter............ 114-3 73-3 25-3
2nd quarter......... 1 177-1 47-3 0-3
3rd quarter . . . . 156-2 71-3 19-5
4th quarter............ 1 108-1 31-1 0-5

1st quarter ......... 32-7 8-7 0-3
2nd quarter . . . .  1 78-2 49-8 3-8
3rd q u a rte r......... 17-1 2-8 -0 -5
4th q u a rte r......... 21-4 6-6 -0 -8

1st quarter ......... -8 -7 -2 -1 -1 -1
2nd quarter......... -14-1 -8 -4 - 7 0
3rd quarter............ 12-6 4*6 -1 -0
4th quarter............ I -8 -4 -2 -1 -0 -8

1st quarter............ 14-9 15-4 12-5
2nd quarter.........  I 326-4 175-1 60-3
3rd q u a rte r.........  I 335-2 241-8 30-9
4th quarter ......... 348-4 254-0 18-5

1st quarter.............. I 217-7 109-7 9-9
2nd quarter.............I 428-6 345-2 11-5
3rd quarter.............. 129-1 61-6 9-9
4th quarter.............. 14-6 15*5 -4 -0

1st quarter.............. 27-9 28-7 -9 -5

October.................... 253-0 229-0 6-3
November................ 1 31-3 3-2 0-6
December................ I 63-8 21-8 11-6

January..................... 58-3 40-8 11-9
February................... 79-0 12-8 -0 -2
March....................... 80-4 56-1 -1 -8

April ....................... 1 85-0 46-7 -2 -5
M a y ......................... 1 105-6 69-5 13-7
June .......................1 238-0 229.0 0:3

J u ly ......................... 69-1 13-7 -3 -2
August.....................1 55-2 47-7 12-4
September..............I 4-8 0-2 0-7

October...................I 4-5 -1 -7 -2 -2
Novem ber..............1 -5 -5 -2 -7 -0 -2
December ..............1 15-6 19-9 -1 -6

January ................... -1 2 -6 -9 -6 -9 -3
February ................ -5 -1 -5 -1 -0 -2
March ..................... 45-6 1 43-4

-0 -2

-1 -2

-1 -0

-0 -1

20-1
0-4

203-8

Metal
manu

facture

-0 -8

26-9

Engin
eering 
ship
build

ing and 
elec
trical 
goods

10-0

10-7

-0 *4

. -0 -3

24-1

VehiclesI

Cloth
ing 
and

'extiles I foot
wear

38-0
-0 -6

237-6
10-2

18-9
15-2

33-0

127

-0 -6

-0 -8

0-3 10-5 -0 -5

-1 -0

0-5

-0 -5

-  -0-1

Paper,
print

ing
and
pub

lishing

Other

2-1 3-4 3-4
8-9 0-7 3-1

15-9 4-1 1-0
1-8 -0 -2 3-5

-0 -7 -0 -1 8-4
0-3 -1 -0 21-4

40-3 -2 -6 41-0

4-3 _ 0-9
3-4 0-5 -0 -3

0-2 1-0 -0 -1
1-4 1-7 -0 -4

12-6 0-8 0-7
1-7 0-6 0-8

0-5 _ 2-2
— -0 -2 0-2

0-6 — 0-4
0-7

-

0-7

0-5 -0-1
- -0-1

— — 9-5
-1 -2 -0 -1 -0 -9

-0 -6 -0 -2 -1 -2
1-6 -0 -7 -0 -2

-0 -1 -0 -1 23-4
-0 -6

-
-0 -6

24-7 0-2 -0 -2
11-3 -1 -3 5-9
4-0 - 1 0 36-2
0-3 -0 -5 -0 -9

25-9

Public
utili
ties,

trans
port
and

com
muni

cation

24-1

Distri
butive
trades

- 0-1

6-6

-0 -4

-0 .1

-0-1

Pro
perty
com
panies

22-1

-1 0 -4

-2 -3

-0 -7

- 2-8

-2 -7

Rest

20-1
97-9

28-6

39-2
12-0

- 2-8

-3 -0

Source: Bank of England
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STOCK EXCHANGE

TABLE1Z2

V

i?

f.

^  ;
• #
• » Fj.

I

. I

1 ^
I *

Stock exchange transactions!*)

The Stock Exchange

Turnover (£ million)
1974 ...............................
1975 ...............................
1976 ...............................

1975 1st quarter...........
2nd quarter.........
3rd quarter...........
4th quarter...........

1976 1st quarter...........
2nd quarter...........
3rd quarter...........
4th quarter...........

1977 1st quarter...........

1976 A p r i l ....................
M a y .......................
June.......................

J u ly .......................
August..................
September...........

October................
November............
December ...........

1977 January ................
February..............
March....................

Transactions (Thousands)
1974 ................................
1975 ................................
1976 ................................

1975 1st quarter............
2nd quarter.........
3rd quarter...........
4th quarter...........

1976 1st quarter...........
2nd quarter...........
3rd quarter...........
4th quarter...........

1977 1st quarter............

1976 A p r i l ....................
M a y .......................
June.......................

#

J u ly .......................
August..................
September...........

October.................
Novem ber...........
December ...........

1977 January................
February..............
March....................

Number
of

business
days

Total

254
254

56,754
94,037

106,435

28,929
22,016
19,610
23,482

35,427
22,539
18,903
29,566

63 48,399

6,793
8,352
7,394

6,040
5,423
7,440

8,176
10,606
10,784

20,408
12,759
15,232

254
254

5,026
6.030
4,868

1,804
1,684
1,209
1,333

British government 
securities

Up to 5 
years 

to
maturity

20,061
41,218
47,511

14,770
9,329
7,759
9,360

Over 
5 years 

and
undated

Irish
government

securities

Local
authority
securities

Overseas
government,

provincial
and

municipal
securities

Fixed
interest,

preference
and

preferred
ordinary
shares

18.203
26,028
34,414

1.883
3,963
4,460

2,586
3,500
4.266

150

198

1,258
1,558
1,424

16.742
9,682
8,239

12,848

21,437

2,889
3,342
3,451

2,458
2,742
3,039

4,404
4,052
4,392

8,386
6,328
6,723

1,581
1,220
1,015
1,052

63 1,617

491
500
626

105

6,499
4,960
6,370
8,199

1,330
1,071

905
657

870
932
840
858

10,564
7,119
5,777

10,954

1,858
871
618

1,113

1,146
960

1,057
1,103

17,797 2,166 1,280 86 636

1,720
3,268
2,131

431
208

2,010
1,267
2,500

2.058
4,466
4,430

380
355
368

8,951
3,789
5,057

363
391
466

173 15 28 129

1973 the stock exchanges of the United Kingdom and the Irish Republic united to become 'The 
îflures from April 1973 are combined figures for all floors of The Stock Exchange (except 

s attstics for the Republic of Ireland were not available for that month).

Ordinary
shares

12,617
17,545
14,163

5,011
5.226
3,331
3,977

4,594
3.529
2,851
3,189

4,997

1,262
1,138
1,129

966
866

1,019

985
1,102
1,102

1,569
1,528
1,900

3,936
4,768
3,568

1,472
1,365

898
1,033

1,159

340
360
459

Source: Council of The Stock Exchange
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1.262
1.138
1.129

98S
1,102
1,102

1,569
1,528
1,900

3,936
4,768
3,568

h

r

EXCHANGE RATES, INTEREST RATES AND SECURITY
Foreign exchange rates

t a b l e  13.1 Average of daily Telegraphic Transfer rates in London(M Rates to £

United
States
dollars

anadian
dollars

Belgian
francs

Swiss
francs

Parity
November 17, 1967. 
1971
August 13(2)............
December 21(5) . . .

2-80 30270  14000 12-2439

2-40 12-5946(3) 120-00
2-60571 2-5946(3) 116-78

9- 8018(4)
10- 0059

French
francs

Italian
lire

Nether
lands

guilders

iDeutsche 
mark

13-824 1,750-0 10-136 11-20

13-330
13-330

1,500-0
1,515-2

8-688(4)1 8-784(4)
8-455 I 8-397

1969 .......................
1970 .......................
1971
Jan. 1-M ay 10(4). . 
Jan. 1 —Aug. 13(2). . 
May 11—Aug. 13(2) 
Aug. 23-Dec. 17(5) 
December 21—31 . .
1972
Jan. 1—June 23(8). . 
June 27—Dec. 29 . .
1973(9)(i0)(ll). . . .
1974 .......................
1975 ..................
1976 .......................

2-3903
2-3960

2-5740
2-5023

119-85
118-96

10-308
10-327

-  10-377
2-4168 2-4471 119-98

2-4866
2-5507

2-6031
2-4076
2-4526
2-3402
2-2200
1-8049

2-5028
2-5511

2-5925
2-3731
2-4528
2-2883
2-2575
1-7804

116-54
115-11

114-59
105-90
95-30
91-03
81-40
69-74

9-891
9-862
9-959

10-041
9-103
7-758
6-965
5-7228
4-5206

1975
April ......................12-3717
May ....................... 2-3214
June ...................... I 2-2804

2-3971
2-3869
2-3400

83-32
81-03
79-68

6-0631
5-8219
5-6868

July ....................... [2 -1856 12-2524
August......................  2-1150 2-1900
September................. I 2-0847 I 2-1404

October......................  2-0574 12-1087
November................. I 2-0503 2-0786
December................. | 2-0227 I 2-0503

80-47
80- 94
81- 71

80-06
79-95
79-86

5-7048
5-6649
5-6486

5-4764
5-4364
5-3247

1976
January................................... j 2*0286
February................................. I 2*0262
March..................................... 1 1*9442

2*0418
2*0142
1*9165

April ..................... 1-8469 11-8162
May ..................... 1-8082 1-7731
June ..................... I 1-7647 1-7186

July ........................I 1*7865 1*7366
August ..................  1*7834 1-7584
September.............. 1*7302 11*6877

October..................  1*6392 I 1-5946
November..................I 1-6367 1-6141
December..................| 1-6780 I 1*7103

1977
January...................... j 1-7130
February....................I 1-7104
March........................ I 1-7175

1-7329
1-7589
1-8055

79*69
79*23
76*26

71-92
70-83
69-94

70*91
69*58
66*42

61*10
60*48
61-08

5*2802
5*2042
4*9856

4-6705
4-4966
4-3579

4*4378
4*4246
4*2789

4-0094
3- 9955
4- 1106

62- 95
63- 06 
62-98

4-2701
4-3112
4-3813

Swedish
kroner

14-485

12-416
12-541

(6)
13-244

1,499-1
1,502-4

8-660
8-664

8-683

(7)
8-736

8-771

12-356
12-423

13-336 11,505-4

13-728 11,520-3 
13-325 ll,515-2

12-479

13-175 
12-094
10- 899
11- 246 
9-5003 
8-6081

1.521- 3 
1,402-1 
1,426-4
1.521- 9 
1,446*7 
1,497*2

8-584
8-355
8-325

8-331
7-746
6-837
6*283
5*599
4*778

8-513
8-283
8-333

8-293
7-680
6-540
6-049
5*447
4*552

12-462
12-432

12-437 
11 -403 
10-674 
10-374 
9*191 
7*870

9-951
9-409
9-129

9-226
9-250
9-314

9 0 5 9
9-0305
9*0131

9.0790
9-0614
8*9932

8-6210
8-4983
8-3588

8*6408
8*8633
8*5058

8*4581
8*1646
8-3692

1,501-87
1,455-90
1,425-90

1,418-67
1.412- 54
1.412- 60

1,395-03 
1,391-30 
1,380-62

5-742
5-579
5-492

5-574
5-581
5-605

5*460
5-443
5-433

5-631
5-454
5-336

5-393
5-440
5-454

5-307
5-304
5-302

9-414
9-126
8-925

9-011
9-120
9-258

9-028
8-991
8-915

8*5175
8-5157
8-5537

1,424*05 
1,554*02 
1,605*07

1,622-17
1,548-71
1,497-49

1,495*25 
1,493*36 
1,460*20

1,401-00
1,415-99
1.454-75

5*418
5*395
5*232

4-962
4-911
4-831

4*874
4*775
4*509

4-175
4-124
4-172

5*279
5*188
4*976

4-686
4-631
4-547

4-599
4*511
4-311

3-983
3- 948
4- 002

8*879
8*861
8*560

8-131
7-977
7-849

7*980
7*871
7*527

6-978
6-904
6*983

Nor
wegian
kroner

20-000

17-143
17-316

17-074
17-116

17-213

17-047
17-104

17-208
15-805
14-076
12*913
11*567
9*860

11-819
n -4 7 7
11-171

11-341
11-550
11-674

11-358 
11 -307 
11 -239

1.508- 92 4-290
1.509- 40 4-294 
1,522-50 4-285

4-102
4-112
4*107

7-224
7-261
7*237

11 *267 
11*188 
10*778

10-143
9-936
9-788

9*979
9*830
9*395

8-714
8-625
8-747

9-049
9-041
9-018

Danish Austrian Portu Japanese
kroner schilling guese

escudos
yen

19-34 72-80 80-50 1,008-0

18-00 59-40(4) 69-00 864-00
18-188 60-71 71-01 802-00

17-970 61-81 68-11
17-964 61-93 68-44 857-84

_ 62-42
18-100 68-82 863-78

60-36 —

18-070 61-48 68-02 810-74
18-034 60-30 69-15 803-11

18-175 60-24 70-45 794-35
16-395 55-52 64-63 712-94
14-777 47-82 59-58 664-56
14-227 43-64 58-89 682-66
12-720 38-53 56-38 658-08
10-921 32-42 54-32 535-43

13-075 39-85 58-33 692-43
12-667 38-65 56-57 676-27
12-393 37-73 55-38 668-94

12-484 37-99 55-63 647-48
12-593 38-37 56-01 630-09
12-661 38-52 56-20 624-78

12-377 37*59 54*97 621-90
12-362 37-54 54-81 620-19
12-434 37-39 54-85 617-99

12*490 37*28 55*35 617*81
12*440 37*03 55*60 610*97
11*939 35*71 55*67 584-18

11-153 33-56 54-66 552-25
10-962 33-15 54-51 540*49
10-813 32-53 W -80 527-86

11*005 32*74 56*02 526*43
10*846 32*03 55*62 518*63
10*368 30*56 53*89 497*15

9*652 28-27 51-29 477-08
9-662 28-03 51-49 483-04
9-793 28*42 52-91 494-38

10-114 29-13 54-84 498-28
10-117 29-23 55-70 487*24
10-073 29-16 1 66-49 481-68

Source: Bank of England(1) Certain other exchange rates are shown \n Notes and Definitions. (2) On 15August 1971 the convertibility 
of the US dollar into gold was temporarily suspended. The official dollar sterling parity remained unchanged 
£1 -  $2-40 but the Bank of England withdrew the former official buying rate of £1 -  $2-42; the official selling
rate of $2-38 remained unchanged. Several other countries suspended the maintenance of dealing within official limits. (3) From 1 June 1970 the Canadian 
government suspended maintenance of dealing within official limits. (4) On 10 May 1971, the Swiss franc was revalued by 7-1% from 10-4948 to 9-8018 and 
the Austrian schilling by 5-1% from 62-40 to 59-40. The Dutch and German authorities suspended maintenance of dealings within official limits. (5) At the 
conclusion of the Group of Ten meeting in Washington on 17/18 December 1971, a new alignment of currencies was announced. Pending legislation by the US 
Congress to alter the US dollar price of gold, member countries announced new 'central' or 'middle rates'. Following the legislation, some of these have been 
ormally adopted as panties. (6) On 10 August 1969, the French government devalued by 11*1% from 11-849 to 13*330. Average rates: 1 January to 
8 August 11 -861; 11 August to 31 December 13-307. (7) On 30 September 1969, the Federal German government suspended maintenance of dealings within
official limits until the new parity was established on 27 October of 8-784, representing a revaluation of 9-3% over the previous parity of 9-600. Average rates:
1 January to 29 September 9-554; 30 September to 24 October 8-948; 27 October to 31 December 8-838. (®) The Bank of England suspended maintenance of
dealings within official limits from 23 June 1972. (^) The London Foreign Exchange market was closed on 12 February 1973 and re-opened on 13 February
after the announcement of the devaluation of the US dollar by 10%. (lO) The European central banks withdrew from the foreign exchange markets on 2 March 
1973. The market officially re-opened on 19 March, after a 3% revaluation of the Deutsche mark, with the EEC currencies, other than sterling and the lire.

Gating jointly against the dollar. |U  ) On 29 June 1973 the Deutsche mark was revalued by 5%%; on 2 July 1973 the Austrian schilling was revalued by 
•8^,on 17 September 1973 the Dutch guilder was revalued by 5%; on 15 November 1973 the Norwegian kroner was revalued by 5%.
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FOREIGN EXCHANGE
Foreign exchange rates

TABLE 13.2 Middle closing spot rates and three months forward margins in London(i) Rates to £

US dollars

Spot

1975 July 3 1 ------J 2*1515
August 29. . I 2*1102 
SeptemberSol 2*0436

October 31. .1 2 0785 
November 28 2*0202 
December 3lJ 2*0233

1976 January 30. .! 2*0292 
February 27.1 2-0253 
•March 31 . . .1 1*9158

April 30 . 
May 28. . 
June 30. .

1*8410 
1*7590 
1 *7847

July 3 0___ [ 1*7842
August 31 . I 1*7764 
September30| 1*6680

October 29. 
November 3i 
December 31

1977 January 31 . 
February 28 
March 31. . .

1*5860
1*6537
1*7020

1*7150
1*7128
1*7201

3 months 
forward 
(cents)

6*06
4*44
4*35

Canadian dollars Belgian francs

Spot

2*2217
2*1787
2*0942

2*1147
2*0407
2*0557

2*0322 
1 *9947 
1*8857

1*8037
1*7247
1*7287

1-7392 
1 *7432 
1*6232

1*5412
1*7117
1*7207

1*7512
1*7972
1*8217

3 months 
forward 

(cents)
Spot

1*85
1-05
0*85

82*50
81*20
81*65

-1 *4 0
-0*85
-0*85

80*15
79*82
79*95

3 months 
forward 

(cen
times)

-60*0
-85*0
-8 7 *0

-112*0
- 112*0

-72*5

-0 *65
-0 *2 5
+0*05

79*62
79*35
74*75

0*50
1*00
2*55

71*40
69*82
70*80

-1*30
1*60
3*00

70*20
69*00
62*80

4*35
2*80
3*05

58*42
60*80
61-15

-47*5
-1 2 *5
+45*0

Swiss francs

Spot

3 months 
forward 

(cen
times)

5-802
5-666
5-6087

5*4562
5-4112
5-3025

-9 -37  
-1 1  *50 
-10*70

French francs 
(commercial)

Italian tire 
(commercial)

Spot

9-386
9*275
9*216

11*80
10*25
10*50

5*2812
5*2037
4*8650

-11*90
-9 *8 0

-10*30

-37*5
+60*0
+ 20*0

2*20
2*20
0*70

63*50
62*72
62*97

4*6312
4*3275
4-4037

11*15
11*37
14-80

9*034
9-005
9*038

3 months 
forward 

(cen
times)

Netherlands
guilders

Spot
3 months 
fonward 
(lire)

Spot
3 months 
forward 
(cents)

1*50
4-50
7*25

1,431*5
1,410*6
1,401*9

+11*50
+4*50
+4*00

5*704
5*574
5*576

- 10-00
-9 -2 5
-9 *50

9*084
9*088
8*964

8*581
8*308
8*459

9*75
-9-25
-9*62

1,399*1 
1,381 *4 
1,382*9

-5 *12
-2 *7 5
+2*50

4*4287
4*4050
4*0800

12-25
13*00
13*62

8-767
8*762
8*230

3*8575
4*0425
4-1612

18*15
13*40
14*00

7*932
8*261
8*449

-1 *5 0
-4 *5 0
-10-25

1,538*7
1,561*4
1,610*3

5*454
5*441
5*429

-8*87
-8 -50
-7*38

1,656*5
1,483*8
1,497-7

+ 1*12
+3*50

+47*00

5*407
5*425
5*150

+73*00
+33-00
+27-00

-3 *25
- 6*00
- 8*00

1,490-1 
1,493*5 
1,433*6

+19-00 
+67 00 
+41*00

4*3050
4*3812
4-3775

-11*90
'11-20
-6 -7 5

8-526
8*534
8-550

-5 -7 5
-8 -2 5
- 6-00

1,369*5 
1,431 *0 
1,489-0

+45*00
+47*00
+81-00

- 2-00
-3 *5 0
+2*75

1,512*7 
1,514*1 
1,526-81

+39*00
+24*00
+32-00

4*940
4*839
4*864

-7*50
-8*62
-8 -75

4-830
4*694
4*275

-9 *00
-8 *62
-7*87

3- 980 
4*149
4- 185

4*330
4-276
4-287

'11*75
-8*75
-9*00

1975 July 31 ___
August 29. . . 
September30

October 31. . 
November 28 
December 31

•fi

i .j

N .

I •

I •

1976 January 30. 
February 27 
March 31 . .

. I April 30 
May 28. 
June 30

■ •  •

July 30 . . . 
August 31 . 
September 30

October 29. . 
November 30 
December 31

1977 January 31 . . 
February 28 . 
March 31. . . .

Deutsche mark

Spot

5-526
5-449
5*406

5-314
5-302
5*299

5*252
5*205
4*866

4*670
4*559
4*592

4*537
4*492
4-062

3- 806 
3*980
4- 016

4-135
4*095
4*112

Swedish kronor Norwegian kroner Danish kroner Austrian schilling
Portuguese

escudos
Japanese

yen

3 months 
forward 
(pfen

nig)

Spot

-9 -8 5
-9 *25
-9*87

9*240
9-214
9-190

- 10*20
- 10*10
-9 *45

9*030
8*927
8-900

-9 -0 0
-7*45
-8 -1 3

8*884
8-886
8*440

-8 -6 3
-9 *50
-11*45

8*075
7*820
7*936

-9 *35
-9 *65
-11*45

7-929
7*831
7*104

-1 5 -5 0
-1 1 -2 0
-1 0 -4 5

6*679
6*934
7*015

-8 -2 5
-8 *4 0
-4 *77

7-287
7*222
7*225

3 months 
forward 

(ore)
Spot

11*679
11*675
11-632

•9*87
■9*25
8*50

11*345 
11 -225 
11'300

8*80
6*25
5-25

11*247
11-226
10*588

-5 *5 0
-7 *5 0
-11*00

10*085
9*736
9-916

-7 -0 0
-5 *0 0
+6*50

9-874
9*789
8*867

3 months 
forward 

(ore)
Spot

14-00
13-00
13*50

12-826
12*612
12*667

15*12
12-75
11*75

12*408
12*371
12-484

-14*37
-10*75
-4 *0 0

12-475 
12*494 
11 -643

-5 *0 0
-3 -7 5
-16-50

11 *066 
10-774 
10-962

-11*50
-8 *50
-7 -0 0

8*377
8*674
8-807

-2 -5 0
+4*75

9*101
9*004
9*010

-8 -5 0
-7 *0 0
-0 *2 5

10-937
10*757
9-790

19-25
10*75
16-00

9-326
9-735
9-834

3 months 
forward 

(ore)
Spot

3 months 
forward 

(gros- 
chen)

Spot

3 months 
forward 

(cent
avos)

Spot

39-00
38*45
38-35

-4 4 -5 0
-5 2 -5 0
-6 1 -5 0

56*90
56*17
55-90

640-12
628-75
618-62

16-12
18*75
17*25

37-60
37-50
37-35

-51 -00
-57 -00
-53*00

55*07
54-77
55*32

+ 120-0
+15-0
+82-5

627-00
612-25
617*37

-11*37
-3 *5 0
-2 *5 0

37*12
37*17
34*95

-65*00
-50*00
-43*00

55*37
56*45
56*15

+75-0
+220*0
+215*0

616*25
612*00
573-75

+ 1*50 
-3 *2 5  

-12*50

33-42
32*57
32*85

-42*50
-60*00
-8 0 0 0

54*67
54*12
56-07

+42*5
+5*0

+185-0

550-50
527-62
531-87

-5 *00
+5*00

+34*00

32-25
31*80
28*75

- 66-00
-6 2 *0 0
-6 2 *5 0

55-72
55*37
51-90

+170*0
+147-5

+55*0

523-25
514*12
478*25

•10-75
-9*50
+0*50

10-131
10*074
10*061

27*05
28*25
28-55

00 
62*50 
61*50

+5*50 
+2-00 

+ 11*75

29-37
29-10
29-15

42*00
34*00
12-00

49*90
52*35
53*57

-27*5
+40*0
+60-0

466*75
49100
499*12

55*30

66*52 -2 *5

494*50
484*37
477*25

( i ) Forward margins: foreign currency at a premium—/discount +; sterling at a discount—/premium +. Source: Bank of England
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Foreign exchange rates
FOREIGN EXCHANGE

^  A

t a b l e  13.3 Three months forward margins in London(i) Percentage per annum

3

4^0
<€39
4-864

<•830
4 € 9 4
< ‘ 275

3 € 8 0
<•149
4-185

4-330
4-276
4-287

fwnths
Kward
icent-
gvos)

+75-0
220-0
215<)

J a p a «
y e n

United
States
dollars

Canadian Belgian 
dollars I francs

1975 April 3 0 ...........
May 3 0 ..............
June 3 0 ............

July 31 ..............
August 29 . . . . 
September 30 .

October 3 1 . . .  . 
November 28 . . 
December 31 . .

1976 January 3 0 . . .  .
February 27 . . . 
March 31 . . . . ,

April 3 0 .............
May 2 8 ...............
June 3 0 ............

July 3 0 .............
August 31 . . . . , 
September 30 . ,

October 2 9 .........
November 30 . . . 
December 31 . . .

1977 January 31 .........
February 28 . . .  . 
March 3 1 ............

-5 -9 3
- 5 0 9
-4 -0 3

-5 -2 6
-4 -0 5
-3 -2 8

-4 -3 6
-4 -2 0
-3 -6 3

Swiss
francs

-7 -8 2
-6-91
- 6-68

-7 -1 5
-7 -61
-11*08

-15*28
-10*74
- 10*22

-1 *2 8
-0 -5 0
+0-11

-1*11
-2 *32
-5 *9 0

-2 *99
-3 *6 7
-7 *4 0

-11-29
—6*54
-7 -0 9

-5 *5 9
-5-61
-3 *6 3

-2 *3 9
-0 -63
+2-41

+0*56
-2 *58
-5*51

-2 *1 4  
+3*48 
+ 1*27

-8 *6 5
-7 -5 8
-7 -9 2

-9*01
-7 -5 3
-8 -4 7

-9 -6 3
-10*51
-13*44

-11*06
-11*80
-13*35

-18*82
-13*26
-13*46

25 I -11*06
■94 -10*23

2-06 I -6 *17

French
francs Nether- lire ,landscom- ,. . guilders

Deutsche- Swedish Nor
wegian
kroner

Danish Austrian
com- mark kronor kroner schilling

mercial

-2 -6 7

mercial

-7 -2 9 -7-91 -1 -9 3 -2 -5 4 -1 -0 9 -5 -31
-1 -71 -  - 7 0 1 -6 -2 2 -1 -3 2 -0 -8 8 -2 -0 6 -4 -4 2
-0 -7 9 +1-67 -6 -6 6 -5 -7 3 -1 -4 0 -1 -8 5 -4 -2 7 -3 -6 9

-0 -6 4 +3-21 -7 -01 -7 -1 3 -1 .41 -4-79. -3 -4 3 -4 *5 6
-1 -9 4 +1-28 -6 -6 4 -6 -7 9  i - 3 0 4 1 -4 -4 5 -4 -6 0 —5*46
-3 -1 5 + 1-14 -6-81 -7 -3 0 -3 -3 7  ;

1
-4 -6 4 -4 -7 4 -6 -41

-4 -3 2 -1 *5 0  -6-51 -7 -6 8 -4 -3 7 -5 -3 3 -5*20 -5 -4 3
-4-11 -2 *1 7  -6 -2 5 -7 -6 2 -4 -1 5 -4 -5 4 —6-06 -6 -0 8
-4 -2 6 -2 -3 9  -5 -4 4 -7 -1 3 -3 -8 2 ^ - 1 6 -5 -5 3 -5 -6 8

-2 *2 5 +0*29 -5 *5 5 -6 *8 5 -3 *9 6 -5*11 1 -3 *6 5 -7 *0 0
-1-21 +0-89 -6 -3 6 -5 -73 -2-81 -3 -8 3  ■ -1 -1 2 -5 -3 8
+ M 2 +11-67 -6 -8 0 -6 -6 8 -2 -4 9 -1-51 -0 -8 6 -4 -9 2

-0 *7 0 +17-63 -7 -2 9 -7 *39 -2*72 -1 *98 -K)*54 -5 *09
-2 *1 7 +8*90 -7 -1 3 -8 *34 -3 *8 4 -1 *5 4 -1*21 -7 -3 7
-4 *8 5 +7*21 -6 *4 7 -9 *9 7 -5 *5 4 -6 *66 -4 *5 6 -9 *7 4

-1 *4 8 +5*10 -3 *93 -8 *2 4 ' -3 *5 3 -3 *4 4 -1 *83 -8 *1 5
-2 *7 4 + 17*94 +1*70 -8 -5 9 -2 *5 5 -2 *8 6 + 1*86 -7 *8 0
-3 *8 9 + 11-44 -4*21 -1 1 *2 8 +3*66 -0*11 + 13*89 -8 *7 0

-2 *9 0 + 13*14 -11*81 -1 6 *2 9 -6 *89 -9 *1 9 -1 *8 2 -12*87
-3 -9 9 +13*14 -8 *4 4 -1 1 *2 6 -4 *9 0 -4 *9 6 -1 *5 4  ' -8 *8 5
-2 *84 +21*76 -8 *6 0 -10*41 -3 *99 -7*27 -1 *12  ! -8 *62

-0 -9 4 + 10*31 -6 *1 2 -7 *9 8 -4 *7 2 +2*17 -5 *72
-1 -6 4 +6*34 -7 *3 7 -8*21 -1 *3 8 -4 *2 2 +0*79 -4 *67
+1*29 +8*38 -3*61 -4 *6 4 +2*63 +0*22

1
+4*67 -1 *6 5

Portu
guese
escudos

+1-75

+9-88

- 0*88
+0-53

+8*72
+1*10
+5*97

+5*42
+15*59
+15*32

+3*11 
+0-37 

+ 13*20

+12*20 
+ 10*66 

+4*24

-2 *2 0
+3*06
+4*48

i

. '  ’- K  

« U.' . V  

I t  ’ • »

> */  kv' i#
J r

0*15

(1) Calculated from the data used for Table 13.2. Foreign currency at a premium —/ discount +; sterling at a 
discount — /  premium +.

Source: Bank of England
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Sterling effective exchange rate ( i )
TABLE 13.4

Year . . . .

1st quarter 
2nd quarter 
3rd quarter 
4th quarter

January.. .  
February. . 
March . . . .

April . . . .  
May
June . . . .

July . . . .
August . . .
»

September

October. . . 
November. 
December.

1972

95*2

99*6
99*0
93*1
90-2

99*2
99*7
99*8

1973

99*7
99-7
97*7

92- 9
93- 3 
93*0

91*4
89*7
89-5

86*3

88*8
89*3
84-2
83-0

89-9
88*9
87*7

88*8
89*8
89-2

85*3
84*6
82-6

82-6
83*7
82*6

1974

83-6

82*4
82- 9 
83*9

84*6
84*7
84*8

84-8
84*2
83- 6

1975

77*2

76*0
74*9
74*6

1976

December 1971 = 1 0 0

1977

 ̂ I
P

\  *
> 1 ^

4 i
4 «

65*4

72*0
65*8
64*1
59-6

61*8

61*8
61*7
61*9

See Supplement to Notes and Definitions on page 143 for details of the revised method of calculation, 
or further information an article describing the background to, and basis of, the revised calculation is pub- 

•shed in the March issue of "Economic Progress Report" prepared by HM Treasury,

131

67*2
65*8
64*3

65*1
64*8
62*5

59*2
59- 1
60- 5

Sources: Bank of England
HM Treasury
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FOREIGN EXCHANGE

t a b l e  13.5

a’

r . . .

i  V ; f,

•4

: ■%■

Foreign exchange rates: related items
tAfll

I nterest on 
US Treasury 

bills
(3 months) 

(1)

Interest rate differentials(3)

Interest on 
US $ deposits 

in London

UK
Treasury 

bills on US

Local author
ity tempor
ary loans on

Inter-bank 
sterling 

deposits on Investment
dollars(2 )(4)

London
gold

price per 
fine oz. 

(p.m. fixing)(3 months)
(2)

Treasury
bills

Euro-dollar deposits in 
London

Per cent per annum

Special
Drawing
Rights(5)

April 3 0 ...........................................
May 31.............................................
June 2 8 ...........................................

9-13
8-12
7-70

11-69
11-88
13-50

-2-71
+0‘3A
+0-87

-2 -8 9
-1 -9 8
-3 -1 8

-3 -2 0
-2-11
-2 -9 9

1-8926
1-7954
1-7778

169-25
156-75
144-25 0-5051 1-20635

July 31 ........................................... 8-03 13-56 + 1-78 -1 -9 9 -2-11 1-6755 156-00 0-5063 1-20296
August 30......................................... 9-27 13-94 +0-17 -3 -2 8 -3 -4 7 1-6124 156-00 0-5111 1-18460
September 30 ................................ 6-23 12-19 + 1-80 -3 -4 6 -3 -6 5 1-5872 151-25 0-5090 1-18713

October 31 ....................................... 8-17 10-12 -0 -7 7 -1 -9 9 -2 -1 8 1-5505 167-00 0-5121 1-19506
November 2 9 .................................. i n 10-62 -1-41 -2 -7 5

1
-2 -9 4 1-4116 184-00 0-5194 1-20692

December 31.................................... 7-26 10-06
1

-3 -9 4 -5 -1 5 -5 -5 9 1-3807
I

186-50 0-5213 1-22435

January 3 1 ....................................... 5-79 7-44 -0 -6 8 -0 -4 6 -0 -8 4 1-4449 175-80 0-5210 1-23890
February 2 8 ..................................... 5-63 7-31 -1 -9 3 -2 -1 0 -2 -7 9 1 -3908 181-75 0-5194 1-26038
March 27.......................................... 5-59 6-97 - M 5 -1 -5 8 -2 -1 4 1-3955 177-25 0-5183 1-24865

Aoril 3 0 ........................................... 5-68 6-81 -1 -9 9 -2 -7 4 -2 -8 0 1-2887 167-00 0-5276 1-24144
May 3 0 ............................................. 5-28 6-06 -0 -7 4 - M 5 -1 -21 1-2381 167-00 0-5394 1 -24682
June 3 0 ........................................... 5-88 6-75 -0 -2 3 -1 -2 8 - 1 0 9 1-2776 166-25 0-5625 1-23641

July 3 1 .............................................. 6-47 6-97 +0-03 -0 -5 7 -0 -5 7 1-4031 166-70 0-5547 1-19098
August 2 9 ....................................... 6-53 7-34 +0*72 -0-21 -0 -2 7 1-2591 159-80 0-5623 1-18700
September 3 0 .................................. 6-56 8-06 +0-84 -0 -4 7 -0 -7 3 1-3228 141-25 0-5705 1-16427

October 31 ....................................... 5-53 6-81 +1-27 -0 -1 0 -0 -2 5 1-2660 142-90 0-5713 1-1858
November 2 8 .................................. 5-64 7-06 +0-75 -0 *49 -0 -6 8 1-2228 138-15 0-5806 1-1710
December 3 1 .................................. 5-26 5*87 +0-59 -0 -1 9 1 -2396 140-25 0-5788 1-17008

January 30 ..................................... 4-74 5-37 -0 -3 8 -0 -5 5 -0 -9 8 1-2107 128-15 0-5760 1-1688
February 2 7 ..................................... 4-96 5-62 +0-23 -0 -1 3 -0-41 1-3437 132-30 0-5766 1-1687
March 3 1 ......................................... 5-06 5-59 ;

1

-0 -7 4 -1 -1 2 -1-31 1 -2660 129-60 0-6036 1-1563

April 3 0 ............................................ 4-95 5-53 -0 -2 3 -0*77 -1 -0 5 M 8 7 2 128-40 0*6240 1*1507
May 2 8 .............................................. 5-60 6-62 -0 -0 9 -1 *0 6 -0 *90 1-1975 125-50 0-6479 1*1429
June 3 0 ............................................ 5-48 6-00 -2-51 -3 -1 7 -3 *14 1-2264 123-80 0-6434 1-1461

July 3 0 .............................................. 5*26 5-78 -V 2 6 -1 -6 8 -1 *68 1-2895 112-50 0*6428 1*1469
August 31......................................... 5-17 5*62 -1 *5 8 -1 *9 8 -2 *0 4 1-2286 104*00 0-6485 1*1508
September 3 0 .................................. 5*19 5-81 -3 -5 3 -4 *0 8 -4 *08 1-1255 116-00 0-6898 1*1571

October 29 ....................................... 4-97 5-44 -5-31 -5 -4 7 -5 -5 3 1-1268 123-15 0-7190 1*1547
November 3 0 .................................. 4-58 5-19 -0 -81 -0 -9 3 -1 *2 4 1-1832 130-25 0-6975 1-1498
December 31..................................... 4-41 5-06 -0 -5 5 -0-41 -0-91 1-1672 134-50 0*6825 M 6 1 8

January 3 1 ....................................... 4-81 5-31 -0*81 -0 *8 6 -0 -9 2 1-3257 132-30 0*6722 1*1523
February 2 8 ..................................... 4-79 5*19 -1 *4 9 -1 -3 2 -1 *63 1-2459 142-75 0*6763 1-1560
March 3 1 ......................................... 4*67 5-25 +0*89 +0*25 -0 *13 1-2221 148-90 0*6739 1*1591

£ sterling US$

N'
an

ouC
J

of'

•ti • ’

(1) Market selling rate in New York for 3-monthly Treasury bills, expressed as a yield (per cent per annum of 
365 days).
(2) Middle-closing.
(3) These comparisons are obtained by deducting the forward premium for US dollars from or adding the 
forward premium for sterling to the UK rates before taking the difference between rates. UK short-term 
interest rates are shown in Table 13.10. The comparisons refer to 3-month rates.
(4) Foreign currency (in dollar terms) held by UK residents and available for the purchase of quoted foreign 
currency securities, and for certain direct investment outside the Scheduled Territories.
(5) The International Monetary Fund has put into operation a new method of valuing Special Drawing 
Rights (SDR) in terms of currencies, using the standard 'basket' technique. The 'basket' consists of the 
currencies of sixteen countries weighted with regard to their relative importance. The currencies are those 
which belong to the countries that had a share of world exports of goods and services of at least one per cent 
on average over the five year period 1968—1972. In future the exchange rates for the SDR against all 
currencies will fluctuate from day to day in response to exchange market movements. Once each business 
day the Fund values the currency components of the 'basket' at their market exchange rates for the United 
States dollar and the sum of the dollar equivalents will yield the rate of the SDR in terms of the United 
States dollar. The SDR rate of any other currency can be arrived at by taking its exchange rate against the 
dollar and calculating It against the dollar—SDR rate.
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British government securities
SECURITY PRICES

1-238 
1-26038 
1-24865

1-24144
1-24682
1-23641

I I  
V18700 
M 6 4 2 7

M 8 5 8
M 7 1 0
M 7 0 0 8

wuM 
M 6 8 7  
M 5 6 3

M 5 0 7
M 4 2 9
M 4 6 1

t a b l e  13.6 Prices and yields(l)

I

Nominal 
amount 

outstanding 
at end 

of year(2) 
(£ million)

1969
1970
1971
1972
1973
1974
1975
1976

2
S

• I 1974

n
f ,

• •

rce ,k of

1977

9% Treasury stock 
1978

1 V/2 % Treasury stock
1979

9% Treasury convertible stock
1980

8V2% Treasury stock 
1980-82

600
600

1.500
1.500

600
600

1,200

1,000
1,000
1,000
1,000

. i

861
861
861
861
861
861
861

Redemption yields Redemption yields Redemption yields' Redemption yields

Net
price Gross

yield

Grossed- 
up net 
yield

Net
price Gross ; 

yield

Grossed- 
up net 
yield

Net
price Gross

yield

1

Grossed- 
up net 
yield 1

Net
price Gross

yield

Grossed- 
up net 
yield

88*6 12-64 13-44 83-2 13-09 14-45 78-1 13-00 14-27
89*9 12-24 13-43 83-8 12-98 14-23 78-4 i 12-94 14*14
88-2 12-88 14-37 1

1 81-5 13-64 15-23 76-0 13-58 ; 1509

89-5 12-48 13-71 84-0 12-99 14-28 78-7
1

12-94 ; 14-18
92-5 11-47 12-16 12-52 13-53 80-1 12-63 13-69
90-0 12-43 13-38 13-53 14-81 76-2 13-65 15-42

92-6 11-53 12-01 1 85*2 12-78 14-29 79-0 12-95 14-44
91-8 11-92 13-16

1
82-9 13-52 15-19 76-8 13-55 15-15

93-3 11-40 12-32 97-5 12-23 12-45 ! 85-8 12-70 13-99 79-4 12-92 14-25

93-4 11-41 12-22 97-4 12-26
1

12-38 '1 85-0 12-97 14-28 78-5 13-18 14-53
91-5 12-21 13-19 96-5 12-57 12-64 82-4 13-82 15-32 74-4 14-36 15-98
90-8 12-59 13-58 94-6 13*21 13-38 82-8 13-76 15-15 74-1 14-49 16-59

95-1 10-89 11-03 99-7 11-60 11-78 90-2 11-62 12-70 84-3 11-88 13-02
95-6 10-72 11-50 100-6 11-29 11-24 90-6 11-51

1
12-47

1
85-4 ' 11-64 12-64

96-5 10-38 10-88 101-9 10-871 10-52 93-5 10-72 11-30 88*3 10-97 11-68

95-8 10-74 11-31 101-6 10-95
1

! 10-48 92-6 10-99 11-64 87-0 11-31 12-14
95-2 11-05 11-57 100-9 11-19 10-62 92-8 10-98 11-51 85-8 11-63 12-49
94-9 11-22 11-66 100-3 11-38 , 10-74

1
92-5 11-08 11-55 85-8 11-64 12-92

93-9 11-75 12-25 98-9 11-87 11-27 90-8 11-65 12-91
1

85-4 11-77 13-02
94-8 11-44 12-66 99-8 11-60 1 11-67 91*2 11-57 12-67 i 85-9 11-69 12-83
95-0 11-41 12*45 100-0 11-49 11-37 91-0 11-65 12-69 1 85-7 1 11-76 12-84

93-9 12-05 13-17 98-8 11-95 11-82 88-8 12-40 13-62 83-5 ! 12-36 13-58
94-1 12-02 12-94 99-3 11-77 11-40 89-1 12-36 13-45 83-6 12-38 13-52
95-1 11-59 12-10 100-2 11-43 10-74 90-8 11-84 12-60 85-6 ! 11-90 13-32

97-2 10-52 10-26 100-3 10-64 10-46 94-4 10-73 11-59 89-9 10-83 11-73
98-9 9-61 9-99 103-5 10-12 9-54 96-5 10-07 10-54 91-3 10-51 11-21
98-9 9-62 9-81 102-9 10-32 9-67 95-0 10-59 11-18 89-6 10-94 11-74

97-8 10-35 10-62 101-6 10-81 10-41 94-1 10-92 11-52 89-6 10-99 11-71
95-8 n -6 3 12-26 98-9 11-97 11-61 91-7 11-77 12-62 86-8 11-77 12-69
96-7 11-14 11-29 100-31 11-33 10-49 93-0 11-36 11-91 87-9 11-51 12-80

96-4 11-51 11-47 99-8 11-60 10-59 92*6 11-59 12-88 87-1 11-76 13-07
97-3 11-01 12-11 100-3 11-39 11-39 93-1 11-44 12-54 87-3 11-74 12-95
96-0 11-84 13-11 98-8 12-12 12-25 90-8 12-15 13-45

1

i
85-8 12*21 13-52

94-1 13-93 15-85 93-3 15-00 16-14 85-1 14-83 17-14 77-9 14-68 16-85
95-2 13-19 14-40 94-7 14-32 14-90 86-8 14-21 16-11 80-9 13-79 15-51
95-7 13-07

1

13-71 95-1 ; 14-19 14-36 87-8 13-92 15-49 83-1 13-20 15-21

97-6 11*34 10*74 98*9 12*11 12*70 93*2 11*69 13*08 90*9 10*92 11*90
98-6 10*44 11*35 99*7 11*68 11*84 97*1 10-15 10*69 93*1 10*32 10*96
99*6 9*48 9*48 102*3 10*17 9*37 98*8 9*45 9*53 97*3 9*21 9*30

(* )From February 1971, prices (which are middle market prices excluding gross accrued interest) are at close 
of business; prior to that date they are at 3 p.m. A general note on yields appears in Notes and Definitions.
( I Details of issues and redemptions of government securities are shown in Table 3.6.

Source: Bank of England
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SECURITY PRICES

TABLE 13.6 {continued)

Nominal 
amount 

outstanding 
at end 

of year(2) 
(£ million)

1969
1970
1971
1972
1973
1974
1975
1976

.  '1

i
* ̂

1.1

<t2.

i <  *♦

I d

I ; f

British government securities

Prices and yields! 0

6/4% Funding loan 
1985-87

Net
price

1974 January 2 5 ...................................... I 61-4
February 2 2 ..................................  60-7
March 29 ....................................... 57-5

April 26 .........................................  58-7
May 31...........................................  62-1
June 2 8 ...........................................I 57*4

July 26 ...........................................I 59-4
August 30 ....................................  57-3
September 2 7 ..................................| 59-8

October 25 ...................................... I 56-3
November 2 9 ................................  52-9
December 2 7 ................................  51-4

1975 January 3 1 ..................................... 59-8
February 2 8 ..................................  63*6
March 27 .......................................  69-7

April 2 5 .........................................  66-8
May 3 0 ...........................................  66-5
June 27...........................................  66*5

July 25   69-3
August 29   69-2
September 26 ................................ | 69-8

October 31 .....................................| 66-5
November 28   66-1
December 24 ..............................  67-6

1976 January 30 ................................... 72-3
February 27   71-y
March 26 ..................................... 70-8

April 3 0 ........................................... I 70-1
May ,28 .........................................  67-9
June 25 .........................................  68-5

July 30 .........................................  67-7
August 27 ..................................... 67-4
September 2 4 ................................ | 65-9

October 2 9 .................................... I 60'6
November 2 6 .................................. I 63*1
December 3 1 .................................. [ 65*5

1977 January 2 8 ..................................... 72«0
February 2 5 ..................................  72»6
March 25 ........................................1 78»1

P.

j I

t •

For footnotes see page 133

Redemption yields

Gross
yield

12-54
12- 73
13- 51

13-25
12- 47
13- 60

13-14
13-69
13-11

14-00
14- 95
15- 41

13-21
12-37
11-13

11-72
n -8 0
11-81

11-27
11-32
11-22

11- 94
12- 05 
11-75

10-81
10- 95
11- 15

11-32
11-79
11-71

11-90
11- 98
12- 38

13-68
13-08
12-56

11-15
11-05
10-00

Grossed 
up net 
yield

13- 89
14- 08
15- 51

15-15
14- 13
15- 50

14- 88
15- 51 
15-07

16- 14
17- 25 
17-78

15-01
13-92
12-58

13-46
13-51
13-49

12-74
12-76
12-88

13-78
13-88
13-44

12-16
12-30
12-82

13-01
13-59
13-43

13-63
13- 69
14- 50

16-17
15-34
14-59

12-68
12-50
11-34

3% British Transport stock
1978-88

9% Treasury loan 
1994

1.052
1.052
1.052
1.052
1.052
1.052

Net
price

38-3
42-9
38-3

40-0
38-2
40-1

36-5
34-9
34-0

4 0 0
41-7
43-8

40-7
40-9
42-5

46-4
45-5
45-4

48-1
48-0
47-0

44-0
46-6
49-0

54-1
54-3
58*9

Redemption yields

Gross
yield

11-32
11- 64
12- 57

12-31
11- 13
12- 40

11- 94
12- 49 
11-99

13-09
13- 69
14- 02

12-21
11-76
11-28

12-14
12-13
11-72

10- 78
11- 04 
11-11

11-84
11-75
11-30

10-11
10-48
10-77

10-74
10-99
10-72

10-87
10- 94
11- 22

12-07
11-42
10-89

9-75
9-76
8-83

134

Grossed 
up net 
yield

13- 87
14- 26
15- 84

15-49
14- 09
15- 74

15-12
15-81
15-14

16- 55
17- 50 
17-91

15-52
14-91
14-25

15-67
15-83
15-25

13- 94
14- 28 
14-34

15-32
15-36
14-72

13-05
13-54
13-93

13- 86
14- 36 
13-97

14-15
14-22
14-59

15*74
15*00
14-24

12*62
12*61
11*30

400
400
900
900
900
900
900
900

.

Net
price

1 Redemption yields

Gross
yield

Grossed- 
up net
yield

71-1 13-06 13-48
68-8 13-50 13-91
64-4 14-44 14-94

64-4 14-44 15-25
68-2 13-64 14-31
61-2 15-03 15-78

63-1 14-76 15-43
60-7 15-33 15-98
62-6 14-87 15-43

58-5 15-94 16-92
56-0 16-63 17-59
54-3 17-13 18-06

61-8 15-10 15-82
65-6 14-23 14-83
70-2 13-31 13-76

65-1 14-37 15-31
64-7 14-45 15-34
65-3 14-33 15-15

68-1 13-74 14-43
68-5 13-66 14-29
68-3 13-71 14-29

63-6 14-76 15-77
64-0 14-66 15-61
64-7 14-51 15-38

72-6 12-90 13-51
70-3 13-34 13-96
68-6 13-69 14-30

69-2 13-58 14-46
68-2 13-77 14-64
68-6 13-71 14-51

67-5 13-95 14-72
67-0 14-05 14-78
64-8 14-53 15*27

60-5 15*60 16*80
62-6 15*09 16*17
64-9 14-55 15-48

71*9 13-11 13*79
70*4 13*39 14*07
75*8 12*41 12*89

1314% Treasury loan
1997

1.500
1.500

Redemption yields

Net
price Gross

yield
Grossed- 
up net 

yield

93-7 14-19 14-27
94-0 14-13 14-13
94-0 14-13 14-07

88*0 15-14 15-08
88-4 15-08 14-95
88-6 15-05 15-31

98-9 13-40 13*39
96-7 13*72 13-70
94-8 14-01 13-96

95-6 13-88 13-74
93-5 14-22 14-05
93-7 14-19 14-36

92-3 14-41 14*53
91-9 14*48 14*54
88-9 14-98 15*03

82*5 16*18 16*24
85*2 15*65 15*60
87-8 15-22 15-49

95*9 13-86 13*91
93*3 14*27 14*32

101*0 13*10 12*95

Source: Bank of Engla

1975

P.



t a b l e  13.6 [continued)

Nominal amount 
outstanding at end of 

year|2) (£ million)

14-19
14-13
14-13

14-27
14-13
14- 07

15- 08
14- 95
15- 31

British government securities

Prices and yields! l )

8% Treasury stock 
2 0 0 2 -0 6

1969
1970
1971 600
1972 1 600
1973 600
1974 600
1975 600
1976 600

Net
price

1974 January 2 5 ........................................... 1 61-6
February 2 2 ......................................... 1 59-4
March 29 ............................................... 1 55-2

April 26 ................................................. 1 55 0
May 3 1 ...................................................  58-4
June 28 .................................................  52-3

July 26 ...................................................  53-6
August 30................................................1 51-7
September 27 .........................................1 53-5

October 2 5 .............................................. 1 48-9
November 29 ........................................ 1 47-8
December 27 ........................................ 1 46-5

1975 January 3 1 ...............................................1 53-1
February 2 8 ............................................ 1 55-7
March 27 ............................................... 59-3

April 25 ................................................. 1 54-4
May 30 .................................................  55-2
June 27 .................................................  55-2

July 2 5 ............................................. . . .  57-9
August 29..............................................  59-0
September 26 ......................................... 1 58-4

October 3 1 ............................................ 54 0
November 28 ........................................1 54-0
December 24 ........................................1 54*6

1976 January 30 .......................................... 1 61-7
February 27 .......................................  59-8
March 26 ..............................................  58-3

April 3 0 ...................................................1 58-7
May 28................................................... 57-6
June 25 ................................................. 1 58-0

July 3 0 ................................................. 57.3
August 2 7 ............................................ 58-7
September 24 ......................................1 55.5

October 29 ............................................. |  51.Q
November 2 6 ..........................................1 53-0
December 31........................................... 1 55*4

1977 January 2 8 .............................................. 1 51.4
February 2 5 ............................................1 50*3
March 2 5 ................................................ 1 05.2

For footnotes see page 133.

Redemption yields

13-11
13- 59
14- 61

14- 67
13- 81
15- 39

15-03
15-59
15- 08

16- 47 
16-81
17- 30

15-19
14- 50
13- 63

14- 85 
14-62 
14-62

13-97
13-72
13- 86

14- 96 
14-96 
14-79

13-12
13-56
13-89

13- 78
14- 04
13- 95

14- 13 
14*26 
14*58

15*83
15-24
14*62

13*21
13*45
12*47

Grossed 
up net 
yield

13-26
13- 69 
15-02

15-03
14- 10
15- 63

15- 23
16- 08
15- 52

16- 85
17- 11 
17-51

15-39
14-99
14- 05

15- 30 
15-00 
14-95

14-24
14-26
14- 36

15- 42 
15-36 
15-14

13- 39
14- 11 
14-41

14-24
14-46
14-31

14- 44 
14*52
15- 14

16*35
15*70
15-00

13*52
13-73
12*95

7%% Treasury stock 
201 2 -1 5

Net
price

46-6
45-9
44-9

55- 9
56- 2 
55-9

59-5
57-0
55- 9

56- 4
55- 2
56- 0

49-0
50*9
53*6

59*12
58*03
62-68

135

600 
600 
600 
600 
600

Redemption yields

Gross
yield

13-11
13- 60
14- 69

14- 75
13- 81
15- 45

15-06
15-73
15- 15

16- 63
16- 90
17- 28

15-21
14- 53
13- 79

14- 96 
14-68 
14-62

13-90
13-83
13- 91

14- 90
15- 00 
14-76

13-09
13-65
13-91

13- 78
14- 09 
13-91

14*08
14*27
14- 62

15- 83 
15-25 
14*53

13*17
13-42
12-43

Grossed 
up net 
yield

13-28
13- 73
14- 78

14- 79
13- 82
15- 71

15-27
15-87
15- 24

16- 61
16- 79
17- 54

15-42
14- 70
13- 92

15- 04
14- 70 
14-94

14-17
14-04
14- 08

15- 0 
15-02 
15-09

13-36
13- 87
14- 09

13- 91
14- 16 
14-25

14-37
14-51
14- 80

15- 91 
15-29 
14-87

13-47
13-67
12*64

SECURITY PRICES

2Y2% Consols

Net
price

Gross
flat

yield

3Y2% War loan

1^09
1.909
1.909
1.909
1.909
1.909
1.909
1.909

Net
price

Gross
flat

yield

26-7
25-8
23-8

13-12
13- 57
14- 69

14- 55
13- 74
15- 37

14- 94
15- 75
15- 00

16- 42
16- 73
17- 21

15-05
14-48
13- 68

14- 77 
14-67 
14-53

13-89
13-87
13- 95

14- 73 
14-74 
14-75

12- 90
13- 53 
13-81

13-52
13-87
13-74

28-9
27*0
28-9

13- 85
14- 07
14- 44

15- 37 
14-65 
13-81

12-11
12-96
12*12

Source: Bank of England
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SECURITY PRICES
TABLE 13.7 British government securities

1970
1971
1972

1973
197̂
197£
I97f

197̂

197!

Bank of England Quarterly Bulletin September 1973 and June 1976.
{^) Average of working days, based on the mean of the middle opening and middle closing prices each day, 
excluding gross accrued interest; tax is ignored.

Tax reserve certificates ( ‘ )

TABLE 13.8 Rate of interest Percentages

Company issue Personal issue

Date of change New rate

1967 June 2 4 ...........
November 18 . . 
November 29(2)

1968 August 28 
December 21

1969 March 22 , . . 
April 15 . . .  
September 29

. * 1970 February 25 
October 27

1971

n  A.

March 3 0 .........
April 26(2) ___
September 29(2)

8

4i(2^)

New rate 
(gross) Date of change

1967 November 29

8-04
8-48

9-57
10-00
10-45

10-00
9-57 1970 October 27

New rate New rate 
(gross)

1971 September 29 3V2

6-81

Nominal amount outstanding 
at end of year {£ million)

1966
1967
1968
1969
1970
1971
1972
1973
1974
1975
1976

6-53

5-71

(1) See Notes and Definitions for earlier rates.
(2) The figures in brackets show changes in the rate of return (tax free) on the company issue, when encashed 
other than to meet a tax liability. From 15 April 1967, this rate was 2% per cent.

Source: Bank of England
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Company security prices and yields (')

SECURITY PRICES

TABLE 13.9

13̂ 7
13- 72
14- 01

13- 95
14- 11
14- 47

15- 43 
15-22 
14-82

13-67
13*47
12*85

Bank o f  England

PercenBfp

roustandins 
(£ million̂

Financial r//nes—Actuaries share indices: 10 April 1962 *  100

Ordinary shares

All classes 
(671 shares)

Financial 
(100 shares) 

( 2 )

Price
index

1970 ............................. I 134-90
1971 ..............................  164*49
1972 ............................. I 212-66

1973 ............................. I 184*61
1974 ............................ 106*75
1975 ...........................  133-11
1976 ...........................  153-04

1974 A p r i l ................  126 00
M a y ................... 126-65
June.................... I 111-72

J u ly .................... I 105*86
August..................  92-52
September . . . . | 83*73

High

153*03
193*39
228*18

219*02
150*53
160-63
172*64

October .
November
December

78-97
72-36
65-26

1975 January.................I 77*72
February.............. I 112-36
March................  124-48

A p r i l ................  131-13
May . : ..............  143-85
June................... 143-72

J u ly ................... 133-55
August..............  129-09
September . . . .  142-91

October............I 147-61
November......... I 156-59
December......... I 154-29

1976 January........... 1 166*68
February......... I 167-79
March..................I 165*73

April.........
M a y .........
June.........

J u ly .........
August. . . 
September

166*44
167*71
156*16

157-70 
150-86 
142-07

October............ 124-56
November......... I 129-19
December......... I 141-53

1977 January. , 
February, 

rch # %

160-14
166-90 

1

130- 37
131- 95 
120-14

109-61
98-86
88-86

81-52
78-63
67-04

106-22 
126-44 
134-99

147-45
152- 07 
154-09

142-13
140-92
150-00

153- 32 
160-63
158- 08

172*64
172*02
169*47

171*05
171*66
159- 52

161*25
154- 36 
146-36

Low

114*27
129*47
193-72

134-36
61*92
62-60

116*29

135-04
135-39
151-96

169-10
172-41
181-09

116*79
117-54
102-21

100-43 
84-47 
75-35

75-28
65-25
61- 92

62- 60 
97-67

113-38

117-78
133-14
128-21

124-03
122-26
137-73

141-65
149-83
151*72

160*52
162-97
160*99

162-07 
157*82 
150*59

151*37
144*05
135*00

116*29 
122*31 
130-75

150-91
159-31
171-09

Dividend
yield

5- 82
6- 06 
6-92

9-93
10-91
12-04

10-40
7-00
6-34

5-76
5-49
5*59

6-07
5*88
5-69

Price
index

112*93
154-08
218-19

188-85
102-45
122*85
124-18

122-08
120-81
103-91

102-00
87-88
78-85

71-29
62-32
58-98

71-32
105-86
122-87

128-08
139-62
135-68

122-79
117-06
129-70

132-76
136*73
132*27

145*91
145*12
138*64

136*40
134*06
123*33

127-89
122*85
114*30

95*77
98*32

107-53

125*83
126*88
134*54

Dividend
yield

5-16
5- 60
6- 49

9-51
11-04
11-52

9-82
6-42
5-53

4*85
4*89
5*18

5- 34 
5*50
6 -  00

5*85
6*25
6*82

6*26
6*23
5*93

Industrial 
(500 shares)

Price
index

14219
168-07
213-97

185-26
108*84
135*97
162-91

128- 27
129- 15 
118-60

107-52
93-87
85-39

81-45
75-09
66-94

79-14
113-74
124-95

131- 87
144- 46
145- 67

136-32
132- 59
146- 91

152-15
162-60
161*03

173*22
175*32
175*29

177*06
179*14
167-63

168*31
161*05
151*65

134*10
139*57
152-52

171*93
180*41
188*69

Dividend
yield

4*52
3*96
3*31

4-10
8-00
6*70
6-16

10- 24
11- 16 
12*48

10-84
7-34
6-71

6-49
6-09
6-05

6-00
5*66
5*75

6*14
5*88
5*72

(M See Notes and Definitions.
(2) Excludes investment trust shares.
( ) The change in basis of calculation of the Earnings yield which is explained in Notes and Definitions, 
occurred on 26 February 1973. No meaningful average for the month of February is therefore available.

yield Is grossed-up at the advance corporation tax rate (30% until 29 April
, 3^  until 22 April 1975 and 35% from 23 April). The Increase in corporation tax to 52% is reflected 

in the yield from 30 April 1974.

Earnings
yield
(3)

6-86
6-06
5-42

21*90
19*33
15*40

16- 89
17- 34
19- 88

21-35
24-78
27- 35

28- 70 
31-29 
34-88

30-22
20- 80 
19-63

19-71
19- 08
18- 74

20- 04 
20-46 
17-00

16-05
14*93
15-02

14-01
13-99
13-97

13*69
13*32
14*13

14*27
15*18
16*64

19*21
18*82
17*62

15*92
15*52
15*23

Fixed interest securities

Preference
stocks

Price
index

77*27
76*00
83*49

71-45
54-55
61*95
65*46

51- 87 
58-34
58- 24

56-37
55-67
53-08

49- 30
50- 81 
49-65

52- 06
59- 93
65- 02

62-60
58-50
58-99

64-53
66- 77 
64-47

63-13
64*33
63*52

68*18
69*48
68*45

65*63
67*00
65*68

68*57
68*81
66*15

56*80
58*98
61-83

67*10
68*42
68-54

Dividend
yield

9*83
10*23
9-26

10*97
15-00
15*26
14*48

15-32
14-07
14-11

14-04
14- 89
15- 74

16- 36
16- 85
17- 32

17-95
15-62
14- 47

15- 05
16- 10 
15-91

14-61
14-09
14-58

14-88
14-68
14,99

13*94
13*66
13*90

14*56
14*21
14*39

13- 71 
13*66 
14*34

17*45
15*32
14- 61

13*46
13-19
13*48

Debenture 
and loan stocks 

(20 years to 
maturity)

Price
index

70-46
73-66
76*03

65*48
45*31
46*25
48*68

46-28
48- 00 
46-79

44-47
43- 45
42- 94

41-21
38- 21 
37-43

39- 08
44- 75
49- 07

48-69
45- 60
46- 05

47- 30
47- 76
48- 00

46-61
45-96
43- 35

49*46
50*97
49*96

49*80
51*55
50*64

50*60
50*12
47*62

44*30
44*08
45*05

49*31
50*44
51*33

Redemp
tion
yield

10*50
10*05
9*72

11*40
16- 44 
15-95 
15*19

15-90
15-36
15- 76

17- 22
16- 87
17- 05

17- 72 
19-00 
19-36

18- 51 
16-41 
15-08

15- 16
16- 12 
15-97

15-58
15-43
15-36

15- 81
16- 00
15- 88

14*95
14-51
14*79

14*89
14*39
14*60

14*61
14*75
15*48

16*57
16*64
16- 06

15*02
14*66
14*37

Sources: Financial Times
Institute of Actuaries 
Faculty of Actuaries
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SECU R ITY PRICES
Company security prices and yields

TABLE 13.9 {continued)

1970
1971
1972

1973
1974
1975
1976

1974 April
May
June

July..........
August. . .  
September

October. .
November
December

1975 January. . 
February 
M arch.. .

April
May
June

July . . . .  
August. .  
September

October . 
Novembeu* 
December

1976 January , 
February 
March. . ,

April
May
June

J u ly ___
August. . 
September

October . . 
November. 
December.

1977 January 
February 
March . ,

p -Actuaries indices of industrial 
ordinary shares: 10 April 1962 = 100

Capital
goods

See footnotes on page 137.

Consumer goods

Durable Non-durable

Financial Times 
index of industrial 

ordinary shares

1 July 1935 = 100

Price j
Divi-
riend Price

Divi
dend Price

Divi
dend Price1

Divi
dend

Earnings
yield

index
VJ W 1 >
yield index yield index yield index yield (3)

123-51 4-72 143-74 4-14 122-48 4-73 361-0 4-75 6-54
140-80 4-26 160-13 3-30 150-46 4-07 386-2 4-76 6-21
186-58 3-49

1
j 212-02 3-00 208-50 3-14 503-8 3-26 4-98

162-28 4-32 1 73-55 3-63 174-79 4-15 435-6 4-12 • •
89-88 8-65 78-52 9-40 100-94 8-17 251-2 8-23 21-47

113-92 7-24 86-75 7-45 127-06 6-68 311-0 6-81 19*49
138-71 6-59 119-93 5-72 141-17 6*67 368-0 5*96 17*61

106-72 6-60 93-51 6-81 115-74 6-50 290-0 6-40 16*33
109-13 6-69 ! 97-651 6-95 116-83 6-68 296-6 6-67 17*21
97-19 1 84-871 7*99 104-02 7-51 267-5 7-49 19*35

91*02 8-01 77-19 8-77 98-85 7-90 254*8 7-81 20*74
79-71 9-16

1
64-68 10-51 86-53 9-05 222*9 8-91 23*94

72-97 10-06 56-88 11-87 78-53 9-99 203-5 9-86 26*37

69-91 10*99 53-26 12-69 75-92 10-32 199-4 10-12 27-16
63-15 11*74 47-49 14-19 70-61 11-14 181-0 11-09 30-10
54-02 13*78 42-11 15*35 64-78 12*11 111

160-1 12*59 34-19

63-96 12-03 46-96 13-00 77-57
1

10-46 ' 183-7 10-99 30-28
94-13 8*04 67-62 8-88 109-93 7-10 262-6 7-56 21-66

107-75 7-07 80-04 7-58 119-56 6-55 292-6 6-80 20*35

114-75 6-80 82-11 7-38 127-30 6-27 314-9 6*51 19-30
122-20 6-59 84-59 7-30 137-26 5-97 339*0 6-12 18-09
121-20 i 6-61 86-46 7-11 135*89 6*06 332-6 6-06 18*07

112-98
1

7-13 83-62 7-32 125-11 6-69 304*4 6-68 19*62
107-65 7-51 82-96 7-43 122-15 6-92 298-3 6*94 19*91
120-58 6-74 96-19 6-42 135-68 6-25 328*9 6*31 17-58

125-76 6-53 101-70 6-07 139-52 6-10 341-9 6-14 16-88
138-09 6-00 113-71 5-45 148-77 5-79 367-9 5-76 16-02
138-28 6-05 115-17 5-40 146-22 5-93 365-8 5-74 15-98

149-68 5*64 126*92 4-94 157-04 5-55 397*0 5*30 14*91
151-55 5-61 133-54 4-68 158*26 5-55 404*2 5*17 14*99
154-32 5-54 137-85 4-56 153-51 5*77 404*7 5*12 15*01

156-08
1

5-57 137-90 4-61 152-24 5-87 406-0 5-13 15-17
154-57 5-71 134-97 4-87 155-07 5-81 406-6 5-26 15-19
142-56 6-26 123-62 5-42 144-88 6*28 378*6 5*69 16*14

143-64 6-34 124-42 5-49 146-89 6-30 383-8 5*74 16-44
138-20 6-63 119-21 5-77 139-80 6-84 368-1 6*03 17*55
128-73 7-18 108-57 6-39 131-07 7-31 344*0 6-52 19*23

110-02' 8-43 90*33 7-76 113-23 8-55 293-6 7-61 23-07
112-43 8-37 95-86 7-41 115-53 8*46 301-0 7-28 22-66
122-70 7-82 105-99 6*78 126-57 7-77 328*6 6*67 20*91

141-87 6-80 125-06 5-76 142-23 6-92 374-7 6*01 18*69
151-92 6-37 135-18 5-35 145-82 6-81 393*8 5*83 18*77
162-64 6-07 145-49 5-32 156-09 6-44 418*2 5*39 16*91

-p

The Times indices of industrial 
ordinary share prices : 2 June 1964 = 100

All
'lasses

Selected groups

* 1 M  w

Large
com

panies

Smaller
com

panies

Capital
goods

Con
sumer
goods

129-8 132-4 119-6 124-2 139-3
153-1 155-7 143-1 143-7 168-0
187-3 181-1 191-5 186-0 216-6

163-4 161-8 168-9 162-9 184-5
99-7 99-2 101-1 101-1 116-2

129-6 129-2 130-2 128-8 154-3
153-2 154-3 149-8 161-0 172-5

116-7 115*8 119-6 120-6 137-4
117-8 116-2 122-9 120-8 137-1
105-7 104-3 110*3 109-3 122-8

100*3 98-6 105*8 104-6 114-7
88*2 87-4 89*6 89-9 101-5
80-2 79-9 81-2 83*4 92-0

74-2 73-7 75*8 77-8 84-5
71-0 70-7 71*7 71-1 82-0
63-9 64-1 63*3 62-4 77-0

76-4 77-2 73*9 74-4 92-2
109*1 109-5 107-8 107-8 122-1
119-9 118*7 123-8 123*5 137-9

127*6 126*2 131-6 130*5 145-9
139*3 138*0 143-8 138-6 156-5
139-7 138-6 142-9 139-1 157-8

129*5 129*4 130-0 127*5 151*1
125*6 126-4 123*0 120-6 144-5
138*6 138*9 137*3 132-6 159-4

143-2 143-2 143-2 139-4 163-6
153-6 152-8 156-3 155-4 174-6
152-4 151-6 155-1 156-6 174-8

164*9 164*4 166*6 171*9 188*0
166*8 166*5 167*6 174*0 188*8
165*7 165*3 167*1 175*1 184*2

166-6 166-5 167-0 178-3 184-5
168-1 168-3 167-7 179-4 189-2
158*3 159*5 154*6 167-3 178*4

159*2 160-8 154-1 167*0 179*1
152*3 153*2 149*2 160*1 169*8
142*7 144*3 137*5 148*5 161*9

124-9 127-3 117-0 127-4 144-4
129-0 131-7 120-4 134-8 145-2
140*3 144*0 128*2 148*6 156*1

157*3 160*6 146*6 169*0 170*7
163*6 166*3 155*1 181*8 174*1
171*4 173*6 164*4 189*7 182*4

Sources: Institute of Actuaries 
Faculty cf Actuaries 
Financial Times 
The Times
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lOM
128-8
161-0

120-6
120-8
109-3

104-6
89-9
B3-4

77-8
71-1
62-4

744
107-8
123-5

130-5
138- 6
139- 1

127-5
120-6
132-6

1394
1554
156-6

171*9
174*0
175*1

178- 3
179- 4 

167’3

167̂
160'1
148*5

127-̂
134-8
148̂

169̂

189'7

1846
116-2
154-3
172-5

1374
137-1
1228

114-7
1016
920

846
820
770

92-2
122-1
137-9

1450
156-5
1578

15M
1446
1594

1636
1746
1746

1880
1886
184'2

1846
189-2
1784

179-1
1696
1616

144- 4
145- 2 
166’1

170-7
1?4‘1
1824

i
I

n

1
if

5
S

Short-term money rates
IN T ER E ST RA TES

t a b l e  13.10 Per cent per annum

Bank of 
England's 
iminimum 

lending 
rate 

to the 
market 

( I)

Treasury bills

Commercial bills: 
discount market 

buying rates 
(discount rates)

Average 
discount 

rate (2 )

Last Friday of
1972
1973
1974
1975
1976

1975 Apri 
May 30. 
June 27

July 25 
Aug. 29 
Sept. 26

Oct. 31. 
Nov. 28 
Dec. 24.

1976 Jan. 30 . 
Feb. 27. 
Mar. 26

April 30 
May 28 
June 25

July 30 
Aug. 27 
Sept. 24

Oct. 29. 
Nov. 26 
Dec. 31.

1977 Jan. 2 8 ..  
Feb. 25 . 
Mar. 25 .

10^

13

8- 31
12- 42 
10-99 
10-77
13- 51

9- 24 
9-45 
9-48

10-44
10-38
10- 48

11- 41 
10-99 
10-64

9-30

8- 42

9- 94 
11*00 
10-99

10-87
10*94
12*35

14- 43  
14*03 
13-51

11*74
10*78
9*35

Yield
(3)

Prime
bank
bills:

3 months

7-91
12-82
11-30
10-93

^ 2 } i - ^ 2 l  13 i
1 0 ”

Trade
bills:

3 months 
(4)

15

14

London 
clearing banks Inter-bank

Deposit 
account: 

7 days 
notice(S)

10-72
10-66
10- 76

11- 74 
11-30
10- 93

9-52 
8 80 
8-60

10-20
11*31
11- 30

11-17
11*25
12*74

14-97
14-54
13-98

12*09
11*07
9*54

1 0 ^ -1 0 |  
10i ^ - 10 ||

lOA

111

11
6  ̂
65

Call
money

(6 )

Over
night

lending
(7)

1
month

(7)

1 2 J -3 5
2 - 9 |

I O j -1 1 5

- 8 ^  
1 5 j - 1 6 i  
1 0 ^ -1 0 1  
11- I I J

6 -1 5 143 - 1 5 i 143 .- 1 4 i 1 4 1 --1 4 |

9 j - 1 0 i 9 | -9 J 9 | - 9 | 9ft-- 9 i
5 - 9  g 9 | - 9 f t 9 | - 9 f t 9 | - -1 0
9 - 9 j 9 | - 9 1 9^ - 9 | 9 | - -9  ft

8 5 -1 0 10^ - l O i 10ft - l O f 10| - - 10ft
9 1 -1 1 ^ 10ft - 10J 1Qi - i o | l o i - - 10ft

, 9 j - 1 0 i lO i -1 0 1 10 | - 10 | 10^ - 10ft

9fe
8 l i
8 l 9 8̂

10^
112S
'  * 6 - 4

11
11 32

11
11

1 4 §

11 ^1 1  32

QZ0 32

14jf
14ft
14

13
1 l i
10

6 ^
81

101 1 0 1 -1 1
1 1 - n l
9 -1 1 3

10- l l J  1 0 |-1 1 9 i -
- 1 0 8 i - l l | 8 i

7 - 8  3 3 - 8  J 8 ft

8 -1 0 9 - 9 | 9 |
6 1 -1 1 6 - 9 103.

10-111 I I - I I I l i fe

I O - I I I  1 8 - I 1I 1 if t
9 -1 0 1  1 I O J - I I 10 |

13
16

1 1 1 - 1 2 J

1 3 -1 5
1 2 -1 4 J
8 -  13

1 0 -1 3 1
9 -  12 
5 -1 1

1 M - 1 3 i

1 3 j - 1 4 i
1 3 ^ -1 5 3
6 -1 5

12| i
lO li
12JI

1 5 s - 1 5 |

1438
- I l f

10i^ 10^1

8 ^ - 9  J
1 6 -1 6 j
1 1 J - 1 2 1

16f'e
1 2-!̂  ' 1̂6

- 11J

(11 Prior to 13 October, 1972, Bank rate. Weekly figures are shown in Table 3.7. The minimum lending rate 
at dates of change is shown in Table 13.11. See Notes and Definitions for a general note on minimum 
lending rate.

{2} Average rate of discount on allotment for 91-day bills at the weekly tender.
(3) Average discount rate expressed as the rate at which interest is earned during the life of the bills.
(4) Market rates for bills of good quality; some trade bills are discounted at other rates.
(5; Rate paid on ordinary deposit accounts. (6) Spread of rates charged for loans to the discount market. 
(7) Spread of rates over the day in the inter-bank sterling market.
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- 1U

8 il

1 1 ft -1 1 ,

10 | -
12ft-  „

1 5 f t -1 5 |
1 5 -1 5 ft
1 4 j - 1 4 | ,

- 1 3 t  
■111 
-101

- 9  ft
- 8 1 
-8  f t

1 l 5 - 1 l f t

1 5 |
14ft
1 4 |

11^
9 ft

Sterling
certifi
cates

of
deposit

Deposits
with

finance
houses

3
months

3
months

14 1̂6

10 | -
10I -

-9?
- 8] |

11 4

14ft
14J

16

1 2 -1 2 ft
115 - 11^
9 f t - 9 |

9 g - !

1 U -
1 4 | -

10^

10 | -
1 0 J -

9 8̂

8

- 1 3

1 5 i - 1 5 |
1 5 - 1 5 i
1 4 | - 1 5 i

9 i - 1 0

Sources: Bank of England
HM Treasury
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INTEREST RATES
Minimum lending rate(0

TABLE 13.11
Per cent

Date of change

1973 July 20 
July 27

October 19. . 
November 13

1974 January 4 . 
February 1

April 5 
April 11 
May 24.

September 20 . . . .

New rate

12^

11^

Date of change

1975 January 17. 
January 24 . 
February 7 . 
February 14 
March 7 . . . 
March 21 . .

April 18 
May 2. .

New rate

11
105

July 25

October 3 . . . 
November 14 
November 28 
December 24

11

Date of change New rate

1976 January 2 . . 
January 16. 
January 2 3 . 
January 3 0 . 
February 6 .  
February 27 
March 5 . . .

11
10
10
10

April 23 
May 21

10

Date of change

1977 January 7 
January 21 
January 28 
February 3 
March 10 . 
March 18 . 
March 2L1. . 
April 7 . . .  
April 15 . .

New rate

11

September 10 1

October 7. . . 
November 19 
December 17 
December 24

15
14
1 4 i

■  • 1 4 i

(1) With effect from 13 October 1972 the Bank of England's minimum lending rate to the market will 
normally be one half per cent higher than the average rate of discount for Treasury bills established at the most 
recent tender, rounded to the nearest one quarter per cent above; the rate normally becomes effective for lending 
by the Bank from the following working day.

Source: Bank of England

London clearing banks' base rates(0

TABLE 13.12 Per cent

Date of change

1972 September 1 9 ...................
December 12 and 1 3 . . .

1973 January 3, 4 and 9 .
January 25 ............
February 14 and 15

April 4 and 5 . 
May 22 and 23 
June 15 and 26

August 2 ............
August 22 and 23

November 14

1974 April 1 1 ..........
May 1 3 ............
May 23 and 24

New rate

B i - S i
S i

8^
8

13

12^

Date of change

1975 January 20 and 21 . . . .
March 4 and 6 ............
March 20, 21 and 25 . .

April 2 1 ,2 2  and 23 . . .

August 5 and 6

October 6 and 7

1976 January 5 
January 13 
February 2 
February 9

May 25 
June 14

September 13

October 8 
October 21

New rate

i U
101 -11

1 0 J - 1 0 ^

9 i

10

11

1 0 ^ -1 1
l o i

12

1 3 ^ -1 4
14

Date of change

1977 January 26 . . .  . 
February 4 . . . . 
February 18 . . .

March 1 4 ..........
March 3 1 ..........

New rate

TA

(1) For the relationship between base rate and rates of interest on advances see Notes and Definitions. Source: Bank of England
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t a b l e  13.13
Finance House base rate

IN TER EST R A TES

Per cent

TABLE 13.14 Building societies: rates of interest Per cent per annum

1969
1970
1971

1972
1973
1974
1975
1976

Average rates! 1)

DaiH j Paid on Receivedr alLJ 1
on deposits on

shares(2) and
loans(2)

1

mortgage
advances

4-82 4-42 8-07
4*94 4*53 8*59
4-95 4-39 8-59

4-88 4-61 8-26
6*51 6-04 9-59
7-33 6*88 11-05
7-21 6-74 11-08

1973

1975
1976

1977

New rates recommended by 
the Building Societies

Recommended 
effective date

Association

Shares
(2)

—

Deposits
(2)

New
mortgages 
to owner 
occupiers

May 1 ............................................ 6-75 6-50
August 1 5 .................................. 10-00
September 1 5 ............................. 11-00
October 1 .................................... 7-50 7*25
June 1............................................ 7-00 6-75
April 1 2 ....................................... 10-50
May 1 ............................................ 6.50 6.25
October 8 .................................... 12-25
November 1 ............................... 7-80 7-55
May 1 ......................................... 11-25

Percŝ

New rate

13 
I2i 
11-;

102

(M Based on the mean of amounts outstanding of shares, deposits and loans and mortgage advances at the 
end of successive accounting years. Figures for each year relate to accounts falling between 1 February of 
that year and 31 January of the following year.
(2) Net of income tax where this is paid by societies at the agreed composite rate. These rates are shown in Notes and Definitions.

Public Works Loan Board

Sources: Registry of Friendly Societies
Building Societies Association

TABLE 13.15

Local authority loans rate (1 ) 

Operating from date shown Per cent per annum

9;
Repayable by equal Instalments

of principal (2)

Repayable by Instalments of equal 
repayments of principal and Interest

combined(2)
Repayable at maturity

Up to 
5 years

Over 5 
and up 
to 10 
years

Over 10 
and up 
to 15 
years

Over 15 
and up 
to 25 
years

1976

1977

i

April 24 
May 1 . . . . 
May 15 . . . 
May 29. . . 
June 12(3) 
June 26 . . 
July 17 .
July 31 . . 
August 14 
August 28 
September 11 
September 18 
October 2. . 
October 13. 
October 30. 
November 13 
November 27
December 18 
January 8 .  .
January 22 . 
February 5 .  
February 19
March 5 . . . 
March 19 . . 
April 2 ___

Up to 
5 years

1

Over 5 
and up 
to 10 
years

Over 10 
and up 
to 15 
years

Over 15 
and up 
to 25 
yea rs

Up to 
5 years

T s f

123
8

144

1 2 i
114

10^
10

Over 5 
and up 
to 10 
yea rs

131

131

15 8̂

1 4 |

^3i

Over 10 
and up 
to 15 
years

Over 1 5 
and up 
to 25 
years

14
1 4 j
13^
134

144

1438

141

134

1 4 |
1 4 i
1 4 j
144
1 4 |
1 4 |

144
144

1 4 l

1 6 i
1 6 i

164
154

1 4 i
14
144

1 5 | 
14 |

144
134

1 4 i

Source: HM Treasury( ) The rates are those applicable to the quota of loans which are available to local authorities from the Public 
Works Loan Board.
(^) Repayable by half-yearly instalments. (3) With effect from the change of rates on 12 June 1976 separate Interest rates are determined for the two different 
niethods of repaying loans by instalments instead of the single interest rate used hitherto.

141

A _  t  ?

»  ^  m m

II

.  •  !  ' r f

• 1 V
• ^

* '  .  * •

i V

i ; id

I I

• i*

% t  
% •

% .
f



t

*14 i

■ V .

i. I

'f

%

M

H. V\

\

J  ,

v:

1
• t //

INTEREST RATES
Local authorities interest rates

TABLE 13.16 End of period Per cent per annum

Deposits with local 
authorities(U

7 days 
notice months(S) 1 year

Negotiable
bonds(2)

IV2 years

1972
1973
1974
1975
1976

2 years

Stocks—
recent
public

issues(3)

Mortgages(4)

1 year (6) 2—5 years 5 -1 0
years

1 0 -1 5
years

Over 
15 years

1977

............ 8 - 8  i 8 | 9 0 5 9-25 9-40 9-32 9 | 9 | 9 1 -9 ^ 9 | - 9 i
1 3 ^ -1 4 ^
15 -15^
1 4 -1 5

............ 1 5 ^ -1 6 1 6 -1 6 ^ 15-00 14-60 14-30 12-76 16 1 4 i -1 5 ^ 1 3 ^ -1 4 ^
15 -15^................  1 1 -1 1 i 1 3 i 13-65 14-00 14-50 15-76 1 5 | 15 -15^

........................ i i i - i i i 11J - 1 1 | 11-38 12-00 12-25 13-58 I I 1I 1 2 1 -1 3 1
1 5 -1 5 J

1 4 -1 5
.......................... 1 4 J - 1 5 I 1 4 | - 1 5 13-81 14-38 14*75 15*40 15i 15 15^

July ................... . . . . 1 l O j - I O j I Q i - l O f 11-35 12-25 12-75 13-79

A

111 1 2 1 -1 4 1 1 4 ^ -1 5 ^ I 4J - I 5J
August .............. . . . .  W i - i o i 10^ 11-35 12-40 12-75 13-64 I l f 1 2 ^ -1 4 1 4 -1 5 1 4 -1 5
September . . . . ___  1 0 j-1 0 ^ 1 0 | - 1 0 i 10-58 12-20 12-50 13-85 1 1 | 1 2 i - 1 3 i 1 3 1 -1 4 1 13| -1 4 J

October............... ___  115-111 111-113  
11| -11,1

12-20 12-75 13-15 14-06 1 3 -1 4 1 4 -1 5 1 4 -1 5
November............ . . . .  I l l 11-62 12-30 12-50 14-09 1 2 1 -1 3 1 1 4 -1 5 1 4 -1 5
December............ . . . .  i i i - i i j 1 1 i - 1 1 | 11-38 12-00 12-25 13-58 11̂ ^ 1 2 i - 1 3 i 1 4 -1 5 1 4 -1 5

January................ . . . .  l O i - I O j 9 1 -9 3 1 10-25 10-85 11-50 12-64 10 I 1 1 1 -1 3 i 13^-14-2 13^ ~ 1 4 i
February ............ . . . .  8 i - 9 i 9 -9 5 10*00 10*60 11-05 12-71 l o i .1 1 1 -1 2 5 1 2 5 -1 3 ^ 1 2 ^ -1 3 ^
March................... 8 j 8 1 - 8  3 10-30 10-90 11*30 13*16 lO i 1 2 | - 1 3 | 1 2 ^ -1 3 1

A p r i l ................... . . . .  9 i 10^-103 1 M 5 11-80 12-25 13-19 11^ 1 2 -1 3 5 13^ -1 4 ^ 1 3 ^ -1 4 1
1 3 ^ -1 4 ^M a y ..................... . . . .  1 0 ^ -1 0 i 1 1 1 - i i i 1 2 0 0 12-50 13*00 13-58 111 12| -1 3 5 1 3 | - 1 4 i

June..................... ___  11 -1 1^ 1 1 3 -1 1 3 11*65 12-50 12*75 13-21 1 2 | - 1 3 | 14-143
4 14-143

J u ly ..................... . . . .  1 1 -1 1 ^ 111I -1 1 3 11-80 12*50 12-75 13-49 i i H 1 2 | -1 3 ^ 1 3 | - 1 4 | 1 3 | - 1 4 t
August................ . . . .  1 0 | -1 0 ^ 113-113 12-00 12-75 13-00 13*65 12 1 2 J -1 3 3 1 4 -1 5 1 4 -1 5
September.......... . . . .  1 2 1 -1 2 1 1 2 3 -1 2 1 12-80 13-00 13-65 14-14 1 2 | 13J - 1 4 1 4 I-1 5 J 1 4 i - 1 5 i

October............... .___  1 5 -1 5 z 153 -153 15-13 15-75 16-00 15-67 14 |
15^

1 4 |_ 1 4 | 1 4 | - 1 5 |
1 4 f - 1 5 |

1 4 3 -1 5 1
142 -153November............ _______  15^ 15-153 13-80 14-50 14-80 15-17 1 4 1 -1 5

December.............. . . . .  1 4 i - 1 5 | 1 4 3 -1 5 13*81 14*38 14*75 15-40 15^ 1 5 -1 5 1 15 15^

January .............. ___  1 3 i - 1 4 1 2 i - 1 3 | 12*06 12*75 13*00 13*36 1 2 i 1 3 -1 3 i 1 3 5 -1 4 1351-14
February............ . . . .  h i - 1 2 I l f 11-75 12*25 12-75 13-45 1 2 | 1 3 1 -1 4 1 4 -1 4 5 1 4 -1 4 ^
March................... . . . . 9 ^ - 1 0 9 3 - 9 1 9-75 10-25 10*75 12-30 1 3 ^ -1 4 1 3 ^ -1 4

9 i  - 9 §
1 3 ^ 1 4 ^
15-15^
1 4 -  15
1 5 -  15J

1 4 J -1 5 J  
1 4 -1 5  
13| - 1 4 |

1 4 -1 5
1 4 -1 5
1 4 -1 5

2  —

1 3 i -1 4 ^  
13^-145  
1 4 -1 4 f

1 3 1 -1 4 18
1 4 -1 5
1 4 j - 1 5 i

1 3 ^ -1 4
1 4 -1 4 ^
1 3 ^ -1 4

(M Last Friday In the month. (2) Gross redemption yields.
(3) The arithmetical average of gross redemption yields on selected stocks.
(4) Rates are those operative at the beginning of week following last Friday in each period and are for mortgage 
business, generally in large amounts, transacted in London.
(5) For a minimum term of 3 months and thereafter at 7 days notice.
(6) Includes longer-term mortgages with a break clause at eleven months allowing repayments at one year.

Source: Bank of England

Trustee savings banks: special investment departments
TABLE 13.17 Rates of interest paid on deposits £ million

Mean
nominal
deposit

rates

Total 
deposits

Deposits classified according to rate of interest

per cent

1972 
May 31 . . 
Nov 30 . .

6- 89
7- 06

1,757*1
1.867-0

1973 
May 31 . . 
Nov 30 . .

7-50
7'67

1,966*0
1,998-8

1974 
May 31 . . 
Nov 30 . . 8 ’37

1,993-7
2,028-5

1975 
May 31 . . 
Nov 30 . .

8'44
8-20

2,114*0
2,197*5

1976 
May 31 . . 
Nov 20{4)

7'86
7-98

2,325-9(2
2.409*2(3

5 5^ 6 6 |

3*0 52*2 2 2 4 0 40*4
2*9 12*9 178*5 4 M

2*6 5*0 155*1 11*1
— 2*0 115*1

_ 1*6 81*2
— 76*5 —

_ 67*2
18*2

“

—

7 7 j 7^ 7 | 8 0 1 0 4 8^ 8 | 9 9^

208*4 721*0 35*5 466*2 6*4
214*2

1

428*0 158*4 862*2 4*8 —

145*4 206*3 1 417*7 61*4 919*4

1

48*0
108*3 295*2 200*7 1,109*3 0*1 84*1

1
1

73*9 10*1

39*2 198*9 266*3 490*6 0*1 123-8 605*9 146*3
32*6 176-7 163-8

1

418*6 0*6 285*1 613*1 219*9

27*6 154*5 160*3

1

459*5
1

0*6
1

285*0 595*7 315*5
292*4 — 71-2 718-0 675*3 342*0 80*4

244*9 362*7 75*8 1,125*4 213*8 _ 211-0 87*7
60*7 237*3 — ,190-6 — 1,586*5 68*4 50*0 163*5 30*8

10 1KM 14 |(M

39*7
41-6

47*8

10-6

(U  Special rates for Channel Islands only.
(2) Excluding Birmingham Municipal TSB, Department No. 1 deposits of £63*9 million at 4/2 per cent
(3) Excluding Birmingham Municipal TSB. Department No. 1 deposits of £61*3 million at 4’/2 per cent
(4) This is the final date on which figures in this form will be available. From 21 November 1976 the 
Special investment department became part of the TSB New department.
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Certain changes in the presentation of tables in Financial Statistics have 
been made since the last issue of Notes and Definitions. They are as 
follows:

Overseas sector
Foreign currency borrowing by the public sector under the exchange cover 
scheme: reclassification as an official financing transaction

The balance of payments accounts for the United Kingdom cast a balance 
at a line whicn is drawn so as to separate, below the line, transactions of a 
financing nature and largely within the control of the UK monetary 
authorities.

The concept underlying the separation is that autonomous transactions 
included above the line contribute to a balance which is financed by the 
compensatory or accommodating transactions shown below the line. 
Decisions on the classification of certain transactions cannot be entirely 
objective. It is now considered appropriate to include all public sector 
borrowing under the exchange cover scheme below the line in official 
financing, since the scheme is monitored by the UK monetary authorities 
and the foreign currency borrowed is added to the official reserves. These 
borrowings (net of repayments) were previously entered above the line, 
partly under the heading Overseas investment in the UK public sector and 
partly under Overseas currency borrowing by UK banks.

The revision of the figures following this change in treatment has been 
carried back to 1969 although the effects are mainly In the statistics from 
1973 onwards.

The balance above the line, previously described as the Total currency 
flow has been retitled Balance for official financing.

Revaluation o f foreign currency assets and liabilities

Outstanding levels of inter-government loans to the United Kingdom, 
official reserves and official short and medium term borrowing were pre
viously converted to sterling using parity or middle rates equivalent, from  
end-December 1971 to end-December 1972 to $2.60571=£1 and at 
$2.89524=£1 thereafter. From 23 June 1972 the sterling exchange rate was 
allowed to float and since then the gap between the former parity and the 
middle market rate has widened. The figures for 1972 and thereafter of 
official long-term borrowing and in Table 11.7 have been converted to 
sterling using end-period middle market rates In order to give a current 
market valuation.

When levels outstanding are converted at the end-period market rate, the 
changes in the levels reflect not only transactions occurring in the period 
but valuation effects on the continuing stock. An increase in the sterling 
value over a particular period may only indicate that the dollar has increased 
in sterling value over that period, no actual transaction having necessarily 
taken place. An example of this in Table 11.7 is the foreign currency 
borrowing by HM Government under the $2,500 million facility which was 
fully drawn by the first quarter of 1975, Since then the amounts outstand
ing converted to sterling terms at middle market rates has persistently 
increased. The foreign currency items in the balance of payments accounts 
are valued in sterling at the rates of exchange used in the transactions and 
therefore differ from changes in outstanding levels converted at end-period 
market rates principally because of such valuation effects.

Company sector

Methodology o f quarterly estimates for financial companies and industrial 
and commercial companies appropriate accounts

The methodology is essentially similar to that of the annual estimates and 
is described in Chapter V II of National Accounts: Sources and Methods 
(HMSO), as brought up to date by the notes to National Income and 
Expenditure 1965-75 . As far as possible estimates are built up separately 
for financial companies and industrial and commercial companies. Annual 
estimates of rent income and both interest receipts and payments 
are the sums of quarterly figures. Most other quarterly series are based 
on sample information and are subject to revision when more sound 
annual estimates are available. However, the quarterly estimates of 
inancial companies gross trading profits are interpolated and extrapolated 
rom annual figures and the allocation between industrial and commercial 

companies and financial companies of profits due abroad and UK taxes 
on income -  both on a seasonally adjusted basis -  is in proportion to 
the separate annual estimates. Amongst annual industrial and commercial 
companies series profits due abroad, UK taxes on income and taxes paid 
abroad are derived in the main as the residual from the 'all companies' 
igures and those for financial companies, with the result that timing 

differences and coverage problems are reflected in these components of

the industrial and commercial companies appropriation account. This 
procedure also obtains for quarterly estimates, so that the industrial and 
commercial companies figures are at best no more reliable than the annual 
figures.

Broadly speaking the separate estimates for industrial and commercial 
companies and financial companies have been seasonally adjusted separately 
except as mentioned above and where industrial and commercial company 
series are derived by residual, in which case the seasonal adjustment 
procedure follows similarly.

Quarterly estimates on both unadjusted and seasonally adjusted bases 
have been prepared commencing with estimates for first quarter 1960 and 
figures for the earlier period can be supplied on request. The choice between

4

alternative methods of presenting company accounts is subjective and users 
may feel they can improve on the presentation adopted in the accompany
ing tables. Letters on this subject and requests for information should be 
addressed to Mr. B. Baty, Central Statistical Office, Great George Street, 
SW1P3AQ.

Finance houses

A revised form of quarterly inquiry into selected assets and liabilities of 
finance houses was introduced at the end of March 1976 and the second 
set of figures shown for March 1976 and all those for subsequent periods 
are derived from this inquiry. The inquiry continues to be directed to a 
sample of finance houses and a number of new contributors whose main 
business is lending (including consumer credit business) are now included 
also. These new contributors were not classified as finance houses for the 
purpose of the old inquiry up to March 1976. In due course the results of 
the new inquiry will be rebased on results of the 'benchmark' inquiry to 
all consumer credit grantors to be conducted in respect of 1976. In the 
meantime it will be possible to publish statistics only for those items in the 
new inquiry which can be directly linked with items in the old inquiry.

The main changes introduced in the published series from March 1976 
onwards compared with previous periods are:

loans and advances now cover all types of lending, including instalment 
credit, to UK residents. Including loans to unconsolidated subsidiary and 
associated companies:

other current assets include certificates of deposit, commercial bills, 
short-term lending to local authorities and certificates of tax deposit. 
These were previously treated as part of the items 'trade investments, 
etc', 'other securities' or 'other advances and loans'.

deposits and other borrowing include borrowing from unconsolidated 
parent, subsidiary and associated companies.

Domestic credit expansion
The figures of domestic credit expansion (DCE) are now shown on a revised 
definition from that used in the UK since 1969.

The flow of DCE was previously defined as:
(a) the change in domestic non-bank holdings of notes and coin, plus

(b) lending to the public sector by UK banks and from overseas,p/us
(c) lending by UK banks in sterling and foreign currencies to the private 
sector (other than lending in foreign currencies for investment overseas), 
plus

(d) lending by UK banks in sterling to the overseas sector.
The change in definition relates to element (c). In future only sterling bank 
lending to the private sector will be included and the whole of foreign 
currency lending (not only that part used for Investment overseas) will be 
excluded. On the new basis the concept can be defined as:

(a) the change in domestic non-bank holdings of notes and coin, plus

(b) all lending In sterling by UK banks to the public, private and overseas 
sectors, plus

(c) overseas lending to the public sector and bank lending to the public 
sector in foreign currencies.

An alternative presentation of the concept is:
(a) the public sector borrowing requirement, minus

(b) purchases of public sector debt by the non-bank private sector, plus
(c) the increase in bank lending In sterling to the private sector and 
overseas sector.
Lending to the UK private sector in foreign currencies for direct and 

portfolio investment overseas was excluded in 1969 because it had no 
appreciable effect on domestic liquidity, it has now been decided also to 
exclude other foreign currency lending by UK banks to the private sector.

4
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Under the old definition foreign currency borrowing by the UK private 
sector from a bank in the UK was included In DCE, whereas such borrow
ing from a bank based overseas was excluded, though alternating between 
the two sources has no significant effect on UK economic conditions.

DCE has been recalculated on the new definition back to the second 
quarter of 1971. For some periods before that date the authorities had 
announced objectives for DCE on the old definition.

Sterling money stock M 3
A parallel change to the revised definitions of DCE is that greater official 
emphasis will be placed in future on the sterling component of M3, money 
supply on the broader definition and Table 7.1 has been modified to show 
sterling M3 explicitly. The stock of M 3 Includes, In addition to domestic 
non-bank holdings of notes and coin, the total of UK residents' bank 
deposits with UK banks whether denominated in sterling or foreign cur
rencies, but available evidence suggests that about three-quarters of the 
foreign currency deposits have little connection with changes in UK resi
dents' spending power or in the demand for UK resources. Apart from the 
proceeds of foreign currency borrowing awaiting overseas investment, they 
include such items as the large working balances needed by UK-based 
multi-national oil companies to cover their international operations, and 
part of insurance companies' overseas premiums which may be retained in 
foreign currency to cover against foreign currency claims. The level of such 
funds at any one time is probably dependent more on conditions outside 
than inside the UK; and it makes no difference to UK economic conditions 
whether the balances are held in London (included in the foreign currency 
element of M3) or overseas (excluded from M3 ). Moreover the large balances 
held by oil companies are subject to large variations which can significantly 
distort the monthly changes in total M 3.

Remaining foreign currency deposits in M 3 include balances held by 
other types of UK company for trade and other authorised purposes, and 
some of these can be a substitute for sterling funds (though not necessarily 
for the sterling deposits in M3 ). But the total outstanding of this kind is 
sufficiently small to justify concentrating attention on sterling M 3 alone.

Central government, local authorities and public corporations
Exchange cover scheme: payment o f claims
Under the provisions of the exchange cover scheme the sterling cost to local 
authorities or public corporations for the repayment (or servicing) of loans 
is based on the exchange rate prevailing when the loans were drawn, and 
any additional cost, resulting from the depreciation of sterling against the 
relevant currencies during the period of the loan is borne by central 
government (conversely central government would benefit in the event of 
sterling appreciation). In the accounts the central government payment of 
claims are regarded as being made to local authorities and public corporations 
and are offset against the repayments of such borrowing, which have been 
converted from foreign currencies to sterling at current market rates. The 
cost of guaranteeing interest payments on borrowing under the exchange 
cover scheme is treated as a payment to local authorities and public 
corporations, and leads to an increase in the central government borrowing 
requirement. Payments of interest in foreign currencies by local authorities 
and public corporations are converted to sterling at current market rates.

Effective exchange rate — revised method o f calculation

The method of calculating the effective exchange rate, which measures 
changes in the value of sterling against a 'basket' of other currencies, has 
been revised. An improved Index, essentially the same as that produced by 
the International Monetary Fund, is published from Tuesday 1 March 1977.

There are three main elements in the revised method of calculation: 
(I) the number of currencies included in the basket is increased from 11 

to 21;
the new weights for these currencies were derived from an updated 
version of the IMF's multilateral exchange rate model (MERM) and 
were based on [inter alia) trade flows data for 1972 instead of 1969; 
and

(iii) some technical changes have been made in the method of calculation, 
including the use of geometric Instead of arithmetic averaging.

In addition, there is a purely presentational change. Instead of being 
expressed as a depreciation from rates at 18 December 1971, the rate is 
expressed as a straight index, with December 1971 = 100. Thus, what has 
previously been called an 'effective depreciation of 45 per cent' now 
becomes an 'effective exchange rate index of 55'.

The Bank of England began regular publication of the new index on 
Tuesday 1 March 1977 and publication of the old index ceased on 8 th 
March 1977.
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Comparison o f old and new indices
The table below compares the index for sterling's effective exchange rate 
on the old and new bases.

New Old
99-57
98-98
92-06
90*20

99-50
99-02
92*95
90-38

88-82
89-31
84-18
82-99

88-75
88-80
82-29
81*54

83- 09 
84*67
84- 18 
82*60

81- 87
82- 83 
82-49 
80*21

81*71
79*05
75*20
73-02

78-43
75-90
72-64
70*36

72-04
65*82
64-14
59*60

68-93
61-98
61-29
54*60

61*84
61*78

56-88
56-95

The new index is an average of daily values of the effective exchange 
rate. Up to and including 4th quarter 1976 it is based on noon exchange 
rates in New York. Thereafter it is based on London closing rates. The old 
index is based on closing rates in London throughout, but is calculated as 
an average of end weeks for the period from the first quarter of 1971 to 
the first quarter of 1973; and as a daily average thereafter.

The historical series for the new index is calculated from the IMF- 
MERM index publishedwin International Financial Statistics adjusted for
the difference in the base period. The adjustment is given by calculating 
the value of the IMF index using their base value on 18 December 1971. 
Dividing their series by this figure (1.01333) rebases it to 18 December 
1971.

Purpose o f an effective exchange rate
Between the Bretton Woods agreement in 1944 and the currency realign
ment of the Smithsonian Agreement in 1971, the US dollar provided a 
reasonably satisfactory benchmark against which changes in the value of 
other currencies could be measured. However, with the greater subsequent 
variations in exchange rates, and In particular the variations in the value of 
the US dollar, dollar rates are no longer suitable for this purpose.

In order to assess the global change in the value of a currency it has
%

therefore been necessary to construct a weighted average of movements in 
cross rates against a basket of other currencies, with the weighting system 
reflecting, in some sense, the relative importance of those other countries.

There are a number of approaches to the construction of an appropriate 
matrix of weights. Most effective rate indices use some form of trade 
weighting, often of a rather simple kind. The new official UK effective 
exchange rate index for sterling, like the old, will use weights derived from 
a sophisticated model of world trade developed at the IM F. For any given 
set of changes in exchange rates against other currencies individually, the 
index indicates the equivalent uniform and unilateral change in the sterling 
exchange rate which might have been expected to have the same effect on
the visible trade balance.

The new index
An article describing the background to, and basis of, the revised calculation 
was published in the March issue of Economic Progress Report on 9 March 
1977. For details of the IMF's effective exchange rate index, reference 
should be made to Indices o f Effective Exchange Rates by R. R. Rhomberg 
in IMF Staff Papers for March 1976.
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6188
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Central government, other financial institutions
Reorganisation o f Trustee savings banks

Under the first stage of the reorganisation the current accounts and the 
special investment departments of Trustee savings banks were amalgamated 
on 21 November 1976 to form the New department. Prior to that date the

current accounts were treated as part of central government and their 
deposit liabilities were included in figures of national savings. The New 
department in its entirety is treated as a non-bank financial institution and 
the Savings accounts, whose activities are regarded as an integral part of the 
financing operations of the government, will continue to be included in the 
public sector.
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The system of table numbering

ovember
1976

January
1977

February
1977

March
1977

April
1977

1.1 1.1 1.1 1.1 1.1
1.2 1.2 1.2 1.2 1.2

1.3 1.3 1.3 1.3 1.3
1.4 1.4 1.4 1.4 1.4

1.5 1.5 1.5 1.5 1.5
1.6 1.6 1.6 1.6 1.6
1.7 1.7 1.7 1.7 1.7
1.8 1.8 1.8 1.8 1.8
1.9 1.9 1.9 1.9 1.9
2.1 2.1 2.1 2.1 2.1

r 2.2
2.2 2.2 2.2 2.2 \ 2 .3

— 2.4
2.3 2.3 2.3 2.3 2.5

- _ — 2.6
2.4 2.4 2.4 2.4 2.7
3.1 '1 3.1 3.1 3.1 3.1

3.2 3.2 3.2 3.2
3.3 J
3.4 3.3 3.3 3.3 3.3
3.5 3.4 3.4 3.4 3.4
3.6 3.5 3.5 3.5 3.5
3.7 3.6 3.6 3.6 3.6
3.8 3.7 3.7 3.7 3.7
3.9 3.8 3.8 3.8 3.8
3.10 3.9 3.9 3.9 3.9
3.11 3.10 3.10 3.10 3.10
3.12 3.11 3.11 3.11 3.11
3.13 3.12 3.12 3.12 3.12
3.14 3.13 3.13 3.13 3 13
4.1 4.1 4.1 4.1 4.1
4.2 4.2 4.2 4.2 4.2
4.3 4.3 4.3 4.3 4.3
4.4 4.4 4.4 4.4 4.4
4.5 4.5 4.5 4.5 4.5
4.6 4.6 4.6 4.6 4.6
4.7 4.7 4.7 4.7 4.7
5.1 5.1 5.1 5.1 5.1
5.2 5.2 5.2 5.2 5.2
6.1 6.1 6.1 6.1 6.1
6.2 6.2 6.2 6.2 6.2
6.3 6,3 6.3 6.3 6.3
6.4 6.4 6.4 6.4 6.4
6.5 6.5 6.5 6.5 6.5
6.6 6.6 6.6 6.6 6.6
6.7 6.7 6.7 6.7 6.7
6.8 6.8 6.8 6.8 6.8
6.9 6.9 6.9 6.9 6.9
6.10 6.10 6.10 6.10 6.10
6.11 6.11 6.11 6.11 6.11
6.12 6.12 6.12 6.12 6.12
6.13 6.13 6.13 6.13 6.13
6.14 6.14 6.14 6.14 6.14
6.15 6.15 6.15 6.15 6.15
6.16 6.16 6.16 6.16 6.16
6.17 6.17 6.17 6.17 6.17
6.18 6.18 6.18 6.18 6.18
6.19 6.19 6.19 6.19
6.20 6.20 6.20 6.20 6.19

— — 6.20
6.21 6.21 6.21 6.21 6.21
6.22 6.22 6.22 6.22 6.22
7.1 7.1 7.1 f7 .1 7.1

\ 7 . 2 7.2
7.2 7.2 7 .2 ']
7.3 7.3 7.3 > 7.3 7.3
7.5 7.5 7.5 J
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ivember
1976

January
1977

February
1977

March
1977

April
1977

7.4 7.4 7.4 7.4 7.4
8.1 8.1 8.1 8.1 8.1
8.2 8.2 8.2 8.2 8.2
8.3 8.3 8.3 8.3 8.3
8.4 8.4 8.4 8.4 8.4
8.5 8.5 8.5 8.5 8.5
8.6 8.6 8.6 8.6 8.6
8.7 8.7 8.7 8.7 8.7
8.8 8.8 8.8 8.8 8.8
8.9 8.9 8.9 8.9 8.9
8.10 8.10 8.10 8.10 8.10
8.11 8.11 8.11 8.11 8.11
8.12 8.12 8.12 8.12 8.12
8.13 8.13 8.13 8.13 8.13
8.14 8.14 8.14 8.14 8.14
8.15 8.15 8.15 8.15 8.15
8.16 8.16 8.16 8.16 8.16
9.1 9.1 9.1 9.1 9.1
9.2 9.2 9.2 9.2 9.2
9.3 9.3 9.3 9.3 9.3
9.4 9.4 9.4 9.4 9.4
9.5 9.5 9.5 9.5 9.5
9.6 9.6 9.6 9.6 9.6
9.7 9.7 9.7 9.7 9.7
9.8 9.8 9.8 9.8 9.8
9.9 9.9 9.9 9.9 9.9
9.10 9.10 9.10 9.10 9.10

10.1 10.1 10.1 10.1 10.1
10.2 10.2 10.2 10.2 10.2
10.3 10.3 10.3 10.3 10.3
11.1 11.1 11.1 11.1 11.1
11.2 11.2 11.2 11.2 11.2
11.3 11.3 11.3 11.3 11.3
11.4 11.4 11.4 11.4 11.4 tf

•w •

11.5 11.5 11.5 11.5 11.5 ^
11.6 11.6 11.6 11.6 11.6
11.7 11.7 11.7 11.7 11.7
11.8 11.8 11.8 11.8 11.8
11.9 11.9 11.9 11.9 11.9
11.10 11.10 11.10 11.10 11.10
12.1 12.1 12.1 12.1 12.1
12.2 12.2 12.2 12.2 12.2
13.1 13.1 13.1 13.1 13.1
13.2 13.2 13.2 13.2 13.2
13.3 13.3 13.3 13.3 13.3
13.4 13.4 13.4 13.4 13.4
13.5 13.5 13.5 13.5 13.5
13.6 13.6 13.6 13.6 13.6
13.7 13.7 13.7 13.7 13.7
13.8 13.8 13.8 13.8 13.8
13.9 13.9 13.9 13.9 13.9
13.10 13.10 13.10 13.10 13.10

13.11 13.11 13.11
13.11 13.11 13.12 13.12 13.12
13.12 13.12 13.13 13.13 13.13
13.13 13.13 13.14 13.14 13.14
13.14 13.14 13.15 13.15 13.15
13.15 13.15 13.16 13.16 13.16
13.16 13.16 13.17 13.17 13.17

1968
1969

a
V f  '

r '

0
\0
0

0
0
0
0

1969

1970

1971

1972

1973

1974

1975

1976

f-
/ X

I  I

tra
are
li)
Hi
Hi
IS)
anc
Hr
iQfc

lAl
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4

SU PPLEM EN TA R Y TA B LES

Transactions in company and overseas securities (M (^)

KV' . ' 
SldH'*'' • N

» • I

£  m illio n

M

i

Public
sector

1968  .................................................. 1 57
1969 ...............................................  12

1 9 7 0  ...............................................  6
1971 ...............................................  79
1972  ...............................................  14

1973 ...............................................  15
1974  ...............................................  3 5
1975 ...............................................  5 7 5
1976  ...............................................  2 5 5

1968 1st q u a r te r ....................... 4 4
2n d  q u a rte r....................... 4
3 rd  q u a r te r .........................I 7
4 th  q u a r te r .........................I 2

1 9 6 9  1st q u a r te r .........................I 6
2nd q u arte r.........................j 1
3 rd  q u a rte r .........................I 4
4 th  q u a r te r ......................... I 1

1 9 7 0  1st q u a r te r .........................| — 1
2nd q u arte r.........................I 8
3 rd  q u a r te r ......................
4 th  q u a r te r ......................... I — 1

1971 1st q u a r te r ......................... | 3 2
2nd q u arte r.........................I 20
3rd  q u a r te r ......................... I 4
4 th  q u a r te r ......................... | 2 3

1972  1st q u a r te r ......................... I —3
2nd q u a r te r . ...................... I 8
3 rd  q u a r te r ......................... I 8
4 th  q u a r te r ......................... | 1

1973  1st q u a r te r ......................... I 1
2nd q u arte r....................... —2
3 rd  q u a r te r ....................... 14
4 th  q u a r te r ......................... | 2

1 9 7 4  1st q u a r te r ......................... I 6
2 nd q u a r te r . ...................... I 2
3 rd  q u a r te r .........................I 20
4 th  q u a r te r ......................... | 7

1 9 7 5  Is t q u a r t e r ......................... I 2 0 0
2nd q u a r te r . ....................... I 19
3 rd  q u a r te r ......................... I 97
4 th  q u a r te r ......................... | 2 5 9

1 9 7 6  Is t q u a r t e r ......................... I 99
2nd q u a r te r . ....................... I 3 4
3 rd  q u a r te r .........................I 108
4 th  q u a rte r .........................| 14

anking  sector

Capital
issues

(3 )

O th e r  
trans

actions

O th e r fin an c ia l in s titu tio n s

O th e r transactions

Capital
issues

(3 )

- 5 1

T o ta l

S u p er
ann u a

tio n
funds

1 ,0 1 5
6 8 2

8 2 8
1 ,1 6 9
2 ,0 8 6

5 5 3
- 2 9 7
2 ,0 9 6
1 ,3 0 4

4 6 2
2 2 8

1 ,2 0 6
1 ,1 0 8

In
surance

c o m 
panies

41

3 5 3
4 8 4
8 5 0

3 8 7
3 8 3
2 3 2
1 08

U n it
trusts

2 0 6
1 6 0

Industria l and  
com m ercia l 
com panies

Overseas sector

Invest
m en t
trusts

O th e r
(4 )

C apital
issues
(3 )

O th e r
trans

actions
(5 )

Personal
sector

(6 )

, U K  
capita l 
1 issues

1

O th e r
trans

actions

1 14 - 6 4 - 5 3 4 3 8 4 - 7 0 1 4 4 - 1 8 5
- 8 0 - 3 3 - 5 2 9 3 4 4 - 5 2 9 8

1
1 0911

- 1 5 - 4 6 - 2 4 3 3 7 6 - 8 8 0

1
! 121 - 8 9

143 - 4 5 - 4 5 8 4 4 7 - 1 ,3 3 1 10 1 1 5
4 4 6 - 2 6 - 7 3 4 8 8 4 - 1 , 4 5 8 2 8 - 4 8 8

- 3 6 1 - 6 8 - 2 7 0 1 ,4 0 3 - 2 , 2 6 9 3 0 3 0 3
- 4 1 7 -101 2 5 4 9 - 1 , 2 2 8 5 8 9 7 3

1 8 3 - 7 6 - 1 , 0 3 2 2 6 0 - 1 , 5 1 9 3 8 - 4 5
- 4 1 - 9 0 - 7 9 1 6 7 2 - 1 , 2 8 2 6 5 1 6 0

2 3 - 1 7 - 6 1 6 5 -2 2 2 5 - 6 4
3 4 - 5 - 1 1 3 1 04  I -2 1 1 9 - 7 4
2 9 - 1 3 - 1 5 8 86 ! - 1 8 5  i 3 0 19
2 8 - 2 9 -2 0 2 11

129 - 8 3 -6 6

10 - 5 '
1

-2 0 2 113 - 1 7 6 - 4 - 2 3
- 4 6 - 1 7 - 1 6 3 9 3 - 8 0 - 1 0 5 4
- 6 0 — - 7 4 79 - 1 1 7 22 5 8

16 -1 1 - 9 0 5 9 - 1 5 6 — 20

10 - 1 4 - 4 5 7 0 - 2 3 1 - 4 14
- 4 6  ! - 5 - 4 4 59 -2 2 1 2 4

1 1 - 1 0 - 4 5 145 - 2 2 3 12 - 5 7
20 111

- 1 7 - 1 0 9 102 - 2 0 5 2 - 5 0

7 1 - 4 -1 0 2 5 9 - 1 5 9 7 - 5 6
5 6 - 5 - 8 4 121 - 4 7 7 - 1 - 1 1 9
4 2 - 1 2 -1 2 1 1 30 - 3 4 6 - 2 2 4 6
3 8 - 2 5 - 1 5 1 137 - 3 4 9 6 11

4 4

143 - 6 - 1 3 6 211 - 3 0 7 - 1 - 1 7 2
1 5 9 - 1 2 - 2 0 6 1 94 - 3 9 0 1 - 1 3 4
1 0 9 - 1 4 - 2 1 3 2 1 3 - 4 0 2 1 1 - 6 8

3 5 6 - 1 7 9 2 6 6 - 3 5 9 27
1
- 1 1 4

- 1 0 9

1
1

- 5 -1 1 0 341 - 5 3 0 6 7 6
- 6 2 - 2 2  ' -1 0 1 2 6 7 - 3 6 0 10 8 7
- 5 7 - 2 4  1 - 2 9 4 6 7 - 6 8 3 17 9

- 1 3 3 - 1 7 1 - 3 0 3 2 8 - 6 9 6 - 3 131

- 6 7 - 1 3 7 2 5 7 - 5 6 0 20 1 8 2
- 6 8 - 2 7 - 3 1 9 8 - 3 4 5 2 5 5 3

- 1 4 0 - 1 3 - 1 4 1 27 - 2 3 9 9 2 3 3
- 1 4 2 - 4 8 12 - 3 3 - 8 4 4 5 0 5

4 7 - 7  ' - 2 3 - 6 5 - 5 6 3 5 16
1 1 9 - 4 8  : - 3 4 0 5 5 - 3 9 2 20 - 1 2 6

2 3 - 3 - 3 3 5 4 7 - 1 8 3 3 3 8
- 6 - 1 8 1 - 3 3 4 1 23 - 3 8 1 10 2 7

4 6 14 - 2 1 5 2 0 6 - 4 4 9 13 - 1 5 0
- 1 -2 1 - 4 4 4 1 26 - 1 9 5 22 57

- 1 6 - 2 0 - 1 1 7 1 78 - 3 5 2 17 4 9
- 7 0 - 6 3 - 1 5 162 - 2 8 6 13 2 0 4  •

V
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) T h e  purpose o f  th is  ta b le  is to  bring to g e th e r estim ates given e lsew here in F in ancia l S tatistics  so th a t  th e  net
transactions o f each sector can be com pared  and also show  h o w  estim ates o f  transactions  by th e  personal sector 
are derived.

{2 )T h e  acquis ition  o f securities is recorded as positive  and sales as negative.
(3 )C ap ita l issues by listed com panies in the  U n ite d  K ingdom  and cap ita l issues overseas by U K  com panies.
H jln c lu d in g , fro m  1st q u a rte r 1 9 6 8 , a d e d u c tio n  fo r  costs in cu rred  in share transaction  by the  fin an c ia l in s titu tio n s .

/These figures relate to  cash e x p e n d itu re  on acqu iring  subsidiaries and  trad e  investm ents in the  U n ite d  K in g d o m  
and overseas.

{6)T h e  estim ates fo r  the  personal sector are o b ta in e d  as the  residual d iffe re n c e  b e tw een  es tim ated  to ta l sates and  
to ta l purchases by all the  o th e r sectors.

S o u rce: C en tra l S ta tis tica l O tfic e
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SUPPLEM ENTARY TA BLES
Transactions in securities by financial institutions (excluding banks)

TABLE B

Total

Pur
chases

British government
marketable securities

1971 ........................................I 5,868
1972 ........................................ 4,641
1973 ........................................ 5,062
1974 6,546
1975 ........................................ 12,903
1976 ........................................ 15,959

1972 1st quarter...................  1,462
2nd q u arter.................| 1,258
3rd quarter ..............
4th quarter ..............

1,003
918

1973 1st quarter...................  1,130
2nd q u arter................. 1,335
3rd quarter...................  1,178
4th quarter............ ; . . 1,419

1974 1,4381st quarter ................
2nd q u arte r.................1 1,946
3rd quarter ................. 1,637
4th q u a rte r ................. 1,525

1975 1st quarter...................  3,938
2,7292nd q u arte r.................

3rd quarter................... I 2,866
4th quarter...................  3,370

1976 1st quarter...................  5,336
2nd q u a rte r................. 3,245
3rd quarter...................  2,731
4th quarter...................  4,647

UK local authority 
securities 

1971 ..........
1972
1973

1972 1st; quarter . 
2nd quarter 
3rd quarter 
4th quarter

1973 1st quarter 
2nd quarter 
3rd quarter 
4th quarter

1974 1st quarter . 
2nd quarter 
3rd quarter 
4th quarter

1975 1st quarter , 
2nd quarter 
3rd quarter 
4th quarter.

1976 1st quarter 
2nd quarter 
3rd quarter 
4th quarter

Insurance
companies

Superannuation
funds

Sales Pur
chases

4,452
4,219
4,361
6,241
9,545

12,582

1,215
1,193

991
820

047
,055
,050
209

2,395
2,579
3,188
4,018
6,139
7,716

.405

509
772

2,771
2,417
2,088
2.269

Sales Pur
chases

1,891
2,291
2,870
3,903
4,535
5,888

1,968
1,156
1,189
1,751
5,027
5,957

1

1

,082
938
877
,006

1,812
1,323
1,342
1.662 1

4,420
2,697
2,382
3.083

2,262
1,476
1,458
2.520

1,905
1,104
1,133
1.746

2,105
1,306
1,022
1.524

148

Sales

1,672
1,141

999
1,665
4,097
4,786

1,113
1,119

964
901

529 457 28 41 53 117
562 423 28 40 54 79
594 497 54 37 60 58

1.142 798 106 52 88 80
1,987 1,081 171 93 180 217
2,041 2,001 225 158 272 174

183 121 8 13 18 28
120 103 9 12 6 21
142 94 2 6 17 14
117 105 9 9 13 16

154 137 14 11 15 20
143 114 8 11 13 14
157 103 13 5 12 11
140 143 19 10 20 13

182 180 44 9 18 16
250 200 16 16 22 18
312 193 13 10 20 24
398 225 33 17 28 22

532 224 28 23 41 44
659 281 52 30 61 57
379 239 36 22 27 36
417 337 55 18 51 80

660 430 54 45 100 70
596 419 73 29 47 28
355 422 50 31 46 31
430 730 48 53 79 45

Investment and 
unit trusts

Pur
chases Sales

1

Building
societies

Pur
chases Sales

1

Pur
chases Sales

£ million

Other
(net)

-1

Source: Central Statistical Office *
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SU PPLEM EN TARY T A B LE S
f .

Transactions in securities by financial institutions (excluding banks)

TABLE B {continued)

Total

Purchases

Overseas government securities
1971 ........................................................... I 40
1972 .........................................................  50
1973 .........................................................  39
1974 .........................................................  81
1975 .........................................................  138
1976 .........................................................  84

1972 1st quarter....................................... I 10
2nd quarter.....................................I 12
3rd quarter....................................... I 9
4th quarter....................................... I 28

1973 1st quarter....................................... I 7
2nd quarter.....................................I 6
3rd quarter .....................................I 14
4th quarter .....................................I 12

1974 1st quarter.....................................  16
2nd quarter.....................................I 20
3rd quarter .....................................I 25
4th quarter ..................................... I 20

1975 1st quarter ..................................... I 56
2nd quarter................................... 49
3rd quarter ................................... 13
4 th quarter....................................... 1 20

1976 1st quarter.....................................  18
2nd quarter.................................... 15
3 rd quarter.....................................  19
4 th quarter.......................................1 32

Debentures
1971 ............................................................ I 736
1972 .......................................................... 797
1973 .......................................................... 565
1974 .......................................................... 428
1975 .......................................................... 607
1976 ............................................................1 549

1972 1st quarter ..................................... j 212
2nd quarter......................................I 199
3rd quarter ..................................... 1 176
4th quarter ................................... I 210

1973 1st quarter ................................... I 141
2nd quarter................................... I 129
3rd quarter ................................... 125
4th quarter ................................... I 170

1974 1st quarter..................................... I 116
2nd quarter................................... 126
3rd quarter.....................................  1 88
4th quarter ................................... 98

1975 1st quarter..................................... I 143
2nd quarter................................... I 158
3rd quarter ................................... I 177
4 th quarter ...................................... | 129

1976 1st quarter.....................................  I 165
2nd.quarter.................................... 103
3rd quarter.....................................  I 147
4th quarter.....................................  | 134

Sales

5 9 0

Insurance
companies

Purchases Sales

Superannuation
funds

Purchases

1

1 8 4

Sales

Investment and 
unit trusts

Purchases

1

Sales

£ million

Other
(net)

1 —4
5 19
5 - 1 6

13 - 1 4
2 8 -1

6 - 1

4 3
1 —

-1

- 1

>  I

$ * ^  

*

4 t

b.

M

f3
X I

Source: Central Statistical Office
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SUPPLEM ENTARY TABLES

Transactions in securities by financial institutions (excluding banks)

TABLE B {continued)

Preference shares
1971 ..................
1972 ..................
1973 ..................
1974 ..................
1975 ...................
1976 ...................

1972 1st quarter 
2nd quarter 
3rd quarter 
4th quarter

1973 1st quarter 
2nd quarter 
3rd quarter 
4th quarter

1974 1st quarter 
2nd quarter 
3rd quarter. 
4th quarter.

1975 1st quarter 
2nd quarter 
3rd quarter 
4th quarter

1976 1st quarter. 
2nd quarter 
3rd quarter. 
4th quarter.

Ordinary shares! 7)
1971 .
1972 .
1973
1974
1975
1976

1972 1st quarter 
2nd quarter 
3rd quarter 

*4th quarter

1973 1st quarter 
2nd quarter 
3rd quarter 
4th quarter

1974 1st quarter 
2nd quarter 
3rd quarter. 
4th quarter

1975 1st quarter 
2nd quarter 
3rd quarter 
4th quarter

1976 1st quarter . 
2nd quarter 
3rd quarter. 
4th quarter.

Total

Pur
chases Sales

3 J 9 9
5,203
4,355
3,087
5,786
5.900

2,238
3,370
3,901
3,378
3,820
4.616

1,134
1,494
1,312
1.263

740
900
838
892

1 1,058
877
855

1.111

1 1

,002
,033
826
959

1

1

Insurance
companies

Superannuation
funds

Pur
chases Sales Pur

chases

1

Sales

6 8
16 13
24 17
10 13
35 19
18 9

4 3
4 3
3 3
5 4

5 2
6 9
8 2
5 4

7 8
1

2 2
1 2

7 6
9 3
6 2

13 8

2 2
4 1
7 4
5 2

Investment 
trusts! 1}

Purchases Sales

999
1,588
1,319

957
2,276
2.804

241

239

362

282

239

Unit
trusts!!)

Purchases

1

270

188
206

189
112

12! n+h italics exclude purchases and sales of overseas and unlisted securities.
1969 m iir deducting costs incurred in share transactions amounting to -£ 5 2  million in

150

Sales

>  ^

fJ'
•* s\

£ million

Other
(net)

1

-1

1

1

- 1

-1 0

191

1971

1972

1973

1
1

Source: Central Statistical Office
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t a b l e  c

Total

1968 .....................  I 1»866
1969 .....................  1.808
1970 .....................  I 2,355

1971 .....................  3,139
1972 .....................  4,136
1973 .....................  4,317
1974 .....................  3,828
1975 .....................  5,892
1976 ...................... I 6,684

1968

1969

1970

1971

1972

1973

1974

1975

1976

1st quarter , 
2nd quarter. 
3rd quarter. 
4th quarter.

1st quarter . 
2nd qurter . 
3rd quarter. 
4th quarter.

1st quarter . 
2nd quarter 
3rd quarter. 
4th quarter.

1st quarter . 
2nd quarter 
3rd quarter. 
4th quarter.

1st quartet . 
2nd quarter, 
3rd quarter. 
4th quarter.

1st quarter . 
2nd quarter. 
3rd quarter. 
4th quarter.

1st quarter . 
2nd quarter. 
3rd quarter. 
4th quarter.

1st quartet . 
2nd quarter 
3rd quarter. 
4th quarter.

1st quarter . 
2nd quarter. 
3rd quarter. 
4th quarter.

873
1,041
1.135
1,087

1,153
1,068
1,145

951

802
744

1,035
1,247

1.257
1,432
1,592
1,611

1,437
1,742
1,827
1,678

Advances

Building
societies

1,587
1,556
2,021

2,758
3,649
3,540
2,950
4,965
6,134

769
925

1,020
935

Local
auth
orities

965
1,208
1,374
1,418

1,322
1,600
1,686
1,526

Amount outstanding at 31 December 1976

nsurance
com

panies

Loans for house purchase

Repayments of principal

Total

926
961

1,159

1,418
1,720
1.842
1,753
2,555
2,894

217

Building
societies

1,158
1,434
1,541
1,460
2.197
2,487

Local
auth
orities

Insurance
com

panies

SU PPLEM EN TARY T A B LE S

Total

980
858

1,246

1,822
2,782
2,831
2,278
3,532
3,965

Building
societies

860
782

1,088

1,600
2,215
1,999
1,490
2,768
3,647

890
1,070
1,090

915

808
983

1,016
840

(1) Including small amounts in respect of loans by superannuation funds viz. 1965 £ 1 .4m., 1966 £1.0 m., 
1967 £0.1 m., 1968 £0.1 m., 1969 £0.3 m., 1970 £ -0 .5  m., 1971 £ -1 .2  m., 1972 £ -0 .9  m., 1973 £ -0 .3  m., 
1974 £ -0 .3  m., 1975 £ -0 .1  m.
(^) At 17 November 1976.

li*.

151

Net advances

Local
auth
orities

Insurance 
com- 

panies(i'

10

28,893 22,529 2,888

Bank
ing

£ million

Other
public

1,522 1,364(2) 590

il- •]

Sources: Bank of England
British Insurance Association 
Building Societies' Association 
Central Statistical Office
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SUPPLEM ENTARY TABLES

TABLE D

Initial
quarters

TABLE E

Initial
quarters

1971 4

1972

1973

1974

1975

Rates of change of gross national product at current market prices
(seasonally adjusted)

Increase at annual rates

Terminal quarters

1972 1973

1 3 4 1

8-1 11-3 16-1

9*3 13-2 18-9
5-8 13-4 21-0

21*5 29-4
37-9

12-1 12-2 12*4 10*7

1974 1975 1976

1 2 3 4 1 2

12*3 14-3 14-4 15-3 16*1

13*1 15-2 15-2 16*1 17-0
13-1 15-5 15*4 16*4 17*3
14-2 16-8 16-5 17*6 18-4
13-0 16-1 15*9 17*1 18*1

8-6 12*8 13-1 14*8 16*1
12-6 17-0 16*6 18*1 19*2
12*6 18*1 17*5 19-0 20*2
11-9 19*5 18*3 20*0 21*2

28-0 32*1 26*1 26*3 26*6
36*4 25*1 ^5-8 26*2

14-8 20*8 23*0
27-0 27*3

27*5

3 4 1

16-5 17*0 16*9

17*3 17*8 17*7
17*7 18*1 18*0
18*8 19*2 18*9
18*5 19*0 18*7

16.7 17*4 17*2
19*6 20*0 19*6
20*5 20*9 20*3
21*4 21*7 21*1

25*9 25*6 24*3
25*4 25*2 23*8
22*8 23*1 21*8
25-6 25*2 23*3

25-0 24*7 22*4
22-4 23*2 20*7

24*1 19*8
15*7

Source: Central Statistical Office

Rates of change of money stock (M3) outstanding (')
(seasonally adjusted)

Terminal quarters

1972

1

19-3

2 3 4

24-2 24*3

27*4 26*7 26*0
25*9 25*3

24-6

1973 1974

1

25-3

2 3 4 1

25*1 25*4 26*3 25*9

26*3 26*5 27*4 26*7
26*0 26*3 27*4 26*6
26*0 26*4 27-7 26*8
26*7 27*0 28*4 27-2

23-8 25*6 28*0 26*6
27*5 30*2 27*5

32*9 27-6
22*4

24-4 23*1 22-3 21-3 20*2 19*6

24*9 23-5 
24-6 23-1 
24-5 22-7

23-4

1975 1976

1

18-0 17-7 17-7 17-4

21-9
16-8

11-4 11*4
11-4

(1) Centred by averaging the outstanding amounts at the beginning and end of each quarter

11-9 15*5 13-7
19*1 14*5

10*1

Source: Central Statistical Office
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2 3 4

16-1 16*3 16*5

16*8 17*0 17*1
17*0 17*2 17*4
17*8 18*0 18-1
17*6 17*7 17*9

16*1 16*4 16*7
18*2 18*3 18*5
18*7 18*8 18*9
19*2 19*3 19*3

21*9 21*7 21*5
2 M 21-0 20-9
19-1 19*2 19*3
19-8 19*8 19*8

18*4 18*7 18*9
16*2 17*0 17*5
14*2 15*6 16*5
9*6 13*0 14*7

3*8 11*6 14*3
20*0 20*0

20*0

Banl<"

Bank:

Bette
Increase at annual rates griti:

I

Builc

Capit
Capii

Capii

Cap

Cart

Centi

Ceni

i:

Comi

CotTii

Cofp(

^rre

^sto
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D‘SCO
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Figures indicate Table numbers

2 3 4

ii-e i4‘3 
2(M) 20-0 

20-0

1 Statistical Office

ase at annual rates

2 3 4

7.7 17-7

Acceptances:
accepting houses, 6.9, 6.13 
banking sector, 6.1 
Northern Ireland banks, 6.12  
overseas and foreign banks, 6.15—6.17

Acquisitions and mergers of companies, 9.6

Balance of payments, 11.1 — 11.4

Sank advances (see Banking sector; Banks)

Bank clearings, 6.22
Bank deposits (see Banking sector; Banks)

Bank of England, 6.1
special deposits, 6.2, 6.3
minimum lending rate, 3.7, 13.10, 13.11

Banking sector:
acquisition of central government debt, 3.4 
advances analysed by sector, 6.7 
changes in assets and liabilities, 6.8 
liabilities and assets, 6.6
reserve ratios, undefined assets multiple and special deposits, 6.3 
transactions in financial assets, 1.2, 1.3, 1.4

Banks:
accepting houses, overseas banks and other banks, 6 .6 , 6.7, 6.9, 

6.14
advances analysed by industry, 6.19, 6.20
American banks, 6.15
consortium banks, 6.18
deposit banks, 6 .6 , 6.7
Japanese banks, 6.16
London clearing banks, 6 .10 ,13 .12
Northern Ireland banks, 6.12
other banks in the United Kingdom, 6.14
other overseas, 6.17
Scottish clearing banks, 6.11

Betterment levy, 3.12

British government securities:
issues and redemptions, 3.6 
nominal amount outstanding, 13.6 
prices and yields, 13.6, 13.7 
stock exchange transactions, 12.2 
transactions, 1.9

Building societies, 1.5, 8 .6 —8 .8 , 13.14

Capital accounts, all sectors, 1.1

Capital gains tax, 3.10

Capital issues, 12.1

Capital transfer tax, 3.10

Car tax, 3.11

Central government:
capital account, 1 .1 ,3 ,4  
current account, 3.3
borrowing requirement, 2.5, 2.6, 3 .1 ,3 .4 , 3.5, 7.3 

Certificates of tax deposit, 3 5

Commercial bills: discount market buying rates, 13.10 

Companies:
acquisitions and mergers, 9.6 
all companies, 1.1
financial companies, 1.1, 1.2, 1.4, 1.5, 9.4 
income and finance of listed companies, 9 .8—9.10  
industrial and commercial companies,!.1, 1.2, 1.6 , 9.1 

9.5
liquidations and receiving orders. 9.7

Corporation tax. 3,10 

Currency circulation, 6.4, 7.1, 7.2 

Customs and Excise duties, 3.11

Discount houses, 6.3, 6 .6 , 6.7, 6.21

Discount market, 6.3, 6.21

Discount rates:
commercial bills, 13.6 
UK Treasury bills, 3.7, 3.9

Domestic credit expansion, 7.3—7.4

-9 .3 ,

Economic aid, 11.10 

Effective exchange rate, 13.4 

Estate duty, 3.10 

Euro-dollar rates in London, 13.5 

Excise duties, 3.11 

Exchange rates, 13.1—13.5

Exchange reserves In sterling; and banking and money markets 
liabilities in sterling, 11.8

External liabilities and claims in overseas currencies, 11.9

Finance houses, 6.3, 8 .4, 13.10, 13.13 

Financial accounts, 1.1—1.9

Financial institutions (other than banks), 1.2, 1.5, 8 .1—8.17  
(see also under types of institution)

Foreign currency reserves, 11 .6

Foreign exchange rates, 13.1 — 13.5

Forward exchange rates, 13.2, 13.3

-

IV

T
-1

 ̂ ^
'  • J

i

General government, 2 .1 ,2 .2 , 2.4 

Gold price in London, 13.5

Government securities (see British government securities)

Hire purchase, 8.4, 8.5, 13.13

Income tax, 13.12

Inland Revenue net receipts and payments, 13.12 

insurance companies, 8.13  

Interest rates:
Bank of England's minimum lending rate, 3.7, 13.10, 13.11
British government securities, 13.6, 13.7
building societies, 13.14
company securities, 13.9
Euro-dollar rates in London, 13.5
Finance House base rate, 13.13
Inter-bank lending, 13.10
local authority borrowing, 13.10, 13.16
London clearing banks' base rates, 13.12
Minimum lending rate, 3.8, 3.10, 13.11
national savings: see Notes and Definitions
Public Works Loan Board, 13.15
sterling certificates of deposit, 13.10
short-term money, 13.10
tax reserve certificates, 13.8
trustee savings banks, 13.17
UK Treasury bills, 3.7, 13.10
US Treasury bills, 13.5

International Monetary Fund, 11.5

Investment dollars, 13.5

Investment trust, 8.12, 12.1
Irish government securities, stock exchange transactions, 12.2

Local authorities:
bank advances and deposits, 6.7, 6.18, 6.21
borrowing, 4 .2—4.7
capital account, 4.2
current account, 4.1
interest rates, 13.15, 13.16
stock exchange transactions, 12.2
superannuation funds, 8.16

Minimum lending rate, 3.7, 13.10, 13.11 

Money stock, 7.1—7.3 

Motor vehicle duties, 3.12

National Giro, 6 .6 , 6.7, 6.22  

National Loans Fund, 3 .1 ,3 .2  

National savings, 3.13 

National Savings Bank, 3 .1 3 ,8 .3
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Official reserves, 11.1, 11.4, 11.6 

Official financing, 11.7
Overseas sector, 1.2, 1.8, 3.4, 6.7, 11.1 — 11.10

Personal sector, 1.1, 1.2, 1,7, 10.1 — 10.3

Private sector, (excluding banks), 3.4

Property unit trusts, 8.9
Public corporations, 1.1, 5 .1 ,5 .2 , 6.7

Public expenditure, 2.4
Public sector, 1.1 —1.3, 2.1, 2.3, 2.4, 2.7, 7.3

Public sector borrowing requirement, 2.2, 2.5, 2.6, 7.3

Public Works Loan Board, 13.15

Purchase tax, 3.11

Reserve ratios, undefined assets multiple and special deposits, 6.3

Save As You Earn, 3.13 

Saving, 1.1

Savings, national, 3.13

Scottish clearing banks, 6.11

Securities: {see a/so British securities) 
capital issues, 12.1 
prices and yields, 13.6—13.9 
stock exchange transactions, 12.2 
transactions, 1.2—1.9, 3.6, 8.1—8.7, 8-10—8.17

Selective employment tax, 3.12

Stamp duties, 3.10

Sterling effective exchange rate, 13.4 

Sterling Ms, 7.1, 7.2, 7.3 

Stock exchange transactions, 12.2 

Stock exchanges, 12.2

Superannuation funds:
local authorities, 8.15, 8.16 
private sector, 8.15, 8.16
public sector (excluding local authorities), 8.15, 
summary, 8.14, 8.15

Surtax, 3.10 
Taxation:

betterment levy, 3.12
betting tax, 3.11
capital gains tax, 3.10
car tax, 3.11
corporation tax, 3.10
Customs and Excise duties, 3.11
death duties, 3.10
hydro-carbon oils duties, 3.11
Income tax, 3.10
motor vehicle duties, 3.12
profits tax, 3.10
purchase tax, 3.11
selective employment tax, 3.12
special levy, 3.10
stamp duties 3.10
surtax, 3.10
taxes on capital, 3.4
taxes on income and expenditure, 3.3
value added tax, 3.11

Tax deposit accounts, 3.9

Tax reserve certificates, 3.9, 13.8

Treasury bills (United Kingdom), 1.9, 3.7, 3.8, 13.10

Treasury bills (United States), 13.5

Trustee savings banks, 3.13, 8.3, 13,17

Unit trusts, 8.10, 8.11

Value added tax, 3.11 

Velocity of circulation, 7.1

8.16
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Of the supplementary tables that over the last twelve months have been recurring
quarterly, only the most recent in each case is listed here.

1976

National debt: amounts outstanding at 31 March 1976 (See note on page 1 of the June 1976 issue) 

Transactions in financial assets 1975
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August

September

October

November

December

March

Local authority borrowing: England and Wales 

Local authority borrowing: Scotland

Local authority loan debt in England and Wales

Maturity classification of holdings of public sector securities by superannuation funds
Public sector (excluding local authorities)
Private sector

Maturity classification of holdings of public sector securities:
By local authority superannuation funds 
By local authorities

Sources and uses of capital funds of industrial and commercial companies 1964 
Sources and uses of funds of the personal sector 1964-

Financial accounts by quarters 1970—1973
Sector capital accounts and net acquisition of financial assets

Financial accounts, transactions in financial assets by quarters 1968—1972
Public sector
Banking sector
Other financial institutions
Industrial and commercial companies
Personal sector
Overseas sector

Reconcilation between the financial accounts and the balance of payments accounts, 1975
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