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Government Statistical Service

‘‘ service of statistical information and advice is provided to the Government by specialist 
ttajf.s employed in the statistics divisions of individual Departments. Statistics are made 
g«!nerally available through their publications and further information and advice on 
tiwm can be obtained from the Departments concerned.

'^he source for further information about series published in this volume is shown at the 
foot of each table. For the telephone numbers of these sources and for other general 
information about Financial Statistics 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 should be 
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 
Divisions of Government Departments and the Bank of 
England, to bring together monthly the key financial 
and monetary statistics of the United Kingdom.

The name of the department or organisation providing 
the statistics is shown under each table. Some of the 
statistics provided by departments are actually collected 
by other organisations and the assistance provided by 
these organisations, too numerous to mention indi
vidually, is gratefully acknowledged.

The figures in Financial Statistics are mainly totals for 
calendar months. Figures for financial years relate to the 
period between 1 April of one year and 31 March of the 
following year.

Some of the figures included in Financial Statistics are 
provisional and may be revised in later issues.

Definitions. A separatesupplement,F/>7ar7c/a/Sfaf/sf/cs.-
Notes and Definitions, vjaspubWshe6\N\\.h the April 1976
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
cation relate to the April 1976 issue. An additional sup
plement covering further changes in presentation is 
given on pages 143, 144 and 145. (An explanatory hand
book which will replace the Notes and Definitions will 
be published in the Autumn.)

Area covered. Except where otherwise stated, all 
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' covers both 
British government marketable securities and British 
government guaranteed securities.

Change o f basis. A line drawn across a column between 
two consecutive figures indicates that the figures above 
and below the line have been compiled on different
bases and are not strictly comparable. In each case a 
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

First quarter 1977 figures are shown for:

Section 2 Public Sector 
Section 3 Central Government 
Section 5 Public Corporations 
Section 8 Superannuation funds 
Section 9 Company securities 
Section 10 Personal Sector

Table 3.1, central government financial transactions, 
contain a revision of £92 million to the central govern
ment borrowing requirement due to a change to the 
figures for national savings. The revision has not been 
carried through to other tables.

Tables 7.3 and 7.4 Domestic Credit Expansion and 
Money Stock now contain monthly series.

Supplementary table A contains revisions to the national 
debt figures for 1977 previously published in the May 
issue. 1214% Exchequer stock 1992 and 13%%. Treasury 
loan 1993 have been added, a correction made to 15%% 
Treasury loan 1996 and revisions made to National 
Savings Securities.

This issue contains the following supplementary tables:

National debt: nominal amount 
outstanding at 31 March 

Transactions in company and 
overseas securities

Transactions in securities by financial 
institutions (excluding banks)

Loans for house purchase

I

I

/

I .

I

I

Central Statistical Office, 
Great George Street, 
London, SW1P3AQ.
18 July, 1977
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1. Financial accounts

accounts and net acquisition of financial assets 
Transactions in financial assets . .

Financial transactions accounts;
Public sector.................................................
Banking sector...................................
Other financial institutions................ ■
Industrial and commercial companies
Personal sector...........................................
Overseas sector...........................................
Transactions in government marketable debt

General government: public sector finance
General government current account................................................................................
General government capital account...................................................................................
Public sector financial accounts...........................................................................................
General government and public expenditure...................................................................
Borrowing and contributions to the public sector borrowing requirement . .
Financing of the public sector borrowing requirement............................................
Public sector accounts—Alternative presentation........................................................

Central government
Financial transactions..............................................................................................................
National Loans Fund .................................................................................................................
Current account .........................................................................................................................
Capital account............................................................................................................................
Financing of the borrowing requirement........................................................................
Government marketable securities......................................................................................
Treasury bill tender and Bank of England's minimum lending r a te .................
Treasury bills: analysis by holder ........................................................................
Tax reserve certificates; tax deposit accounts and certificates of tax deposit
Inland Revenue duties...............................................................................................................
Customs and Excise duties.......................................................................................................
Taxes received by other departments.................................................................................
National savings.............................................................................................................................

Local authorities
Current account........................................................................................................................................
Capital account........................................................................................................................................
Borrowing requirement........................................................................................................................
Local authority borrowing..................................................................................................................

Public corporations
Appropriation account ........................................................................................................................
Sources and uses of capital funds.....................................................................................................

Banking sector
Bank of Eng land .....................................................................................................................................
Special deposits with the Bank of England.................................................................................
Reserve ratios, undefined assets multiple and special deposits.......................................
Currency c ircu lation .............................................................................................................................
Bank clearings.................................................................................................
UK banking sector...................................................................................
Banks in the United Kingdom ..........................................................................................................
London clearing banks............................................................................................
Scottish clearing banks ...................................................................................
Northern Ireland banks...................................................................
Accepting houses, other UK and overseas b a n k s ...................................................................
Consortium banks........................................................................
Analysis of advances to UK residents by banks in the United Kingdom....................
Analysis of advances to UK residents by banks in the United Kingdom (Changes) 
Discount m arke t...............................................................
National Giro .................................

7. Money stock and domestic credit expansion
Money stock — amounts outstanding............................................
Money stock — changes........................................................................
Domestic credit expansion and money stock 
Domestic credit expansion — alternative presentation

I
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8. Other financial institutions
Sources and uses of funds of other financial Institutions
Trustee savings banks: new department..................................
National Savings Bank: investment account .......................
Finance houses .....................................................................................
Building societies..................................................................................
Property unit tru sts .............................................................................
Unit tru sts ................................................................................................
Investment trusts: investments......................................................
Insurance companies..........................................................................
Superannuation funds: investments...........................................

1

12 24
13 25 I
14 27
15 28
36 30
1? 31
U 32
19 32

110 33
111 34
312 35

1

113 36

11 40
1

12 41
13 41 1
1.7 42

I
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9, Company sector
Appropriation account of industrial and commercial companies.....................................
Sources and uses of capital funds of industrial and commercial com panies...............
Selected liquid assets of industrial and commercial companies...........................................
Appropriation account of financial companies.............................................................................
Selected current assets and liabilities of large industrial and commercial companies
Acquisitions and mergers of companies within the United K ingdom .............................
Company liquidations and receiving orders in England and W ales..................................
Income and finance of listed companies...........................................................................................

10. Personal sector
Personal income, expenditure and saving.........................................................................................
Sources and uses of funds of the personal secto r........................................................................
Selected liquid assets of the personal sector ................................................................................

9.8-

9.1
9.2
9.3
9.4
9.5
9.6
9.7 

9.10

10.1
10.2
10.3

11. Overseas sector
Balance of paym ents....................................................................................................................................
International Monetary Fund...................................................................................................................
Official reserves...............................................................................................................................................
Official financing............................................................................................................................................
Exchange reserves in sterling; and banking and money market liabilities in sterling
External liabilities and claims of UK banks in overseas currencies..................................
UK public expenditure on overseas a i d ............................................................................................

12. Capital issues and stock exchange transactions
Capital issues.............................
Stock exchange transactions

12.1
12.2

13. Exchange rates, interest rates and security prices
Foreign exchange rates...............................................................................................................................................
Sterling effective exchange ra te ...........................................................................................................................
Foreign exchange rates: related ite m s .............................................................................................................
British government securities.................................................................................................................................
Tax reserve certificates: rate of interest..........................................................................................................
Company security prices and y ie ld s ..................................................................................................................
Short-term money rates .........................................................................................................................................
Minimum lending r a te ...............................................................................................................................................
London clearing banks' base ra te s .....................................................................................................................
Finance House base rate .........................................................................................................................................
Building societies: rates of interest.....................................................................................................................
Public Works Loan Board: local authority loans ra te s ..........................................................................
Local authorities: interest ra te s ...........................................................................................................................
Trustee savings banks: special Investment departments—rates of interest paid on deposits

.

Supplement to Notes and D efin itions ..............................................................................................................................

The system of table numbering............................................................................................................................................

13 .1-13.3
13.4
13.5 

13 .6-13 .7
13.8
13.9

13.10
13.11
13.12
13.13
13.14
13.15
13.16
13.17

Supplementary Tables

National debt: nominal amount outstanding at 31 M arch ....................
Transactions in company and overseas securities........................................
Transactions in securities by financial institutions (excluding banks) 
Loans for house purchase .........................................................................................

Alphabetical in d ex .......................

A*
B
C
D

See page 1 for details of changes to this table

100
102
103
104
105
106 
106 
107

110
111
112

11 .1-11 .4 113
11.5 118
11.6 119
11.7 119
11.8 120
11.9 123

11.10 124

125
128

129
131
132
133
136
137
139
140
140
141 
141
141
142 
142

143

146

147
149
150 
153
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Sector capital accounts and net acquisition of financial assets

TABLE 1.1
Not seasonally adjusted £ million

. »  • N

• •• ' Saving! 1)
I ♦

f  • * i
% > * |l''!?■; <1

Capital
transfers

(net
receipts)

Gross
domestic

fixed
capital

formation

Increase m 
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

Saving! i )
Capital

transfers
(net

receipts)

Gross
domestic

fixed
capital

formation

Increase in 
book value 
of stocks 
and work 

in
progress

•“j- Centra) government(2) Local authorities Public corporations!^)

-  i

•t z

1,044
305

1,424
2,239

773
947

1,238
1,349

773
563

1,447
2,209

1Mr
, y .• '1 ;V'- •’ )>•

'v_>
Tn.v‘.
:r>-

i,>Tv

'

M v  i « 4

«<  A  <w«
;  •

4 . A

4 I ^  ^

V  '  • 

♦ ♦♦

1974 3rd quarter 
4th quarter

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

2,858
3,402
3,824
3,973

900
854

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

1977 1st quarter 549 -212 430 278 31

1,071
862
873

1.018

1,136

1,267
1,399
1,512
2,315

187
530

762

2,071
2,847
3,899
4,589

665
923

1,012
806

1,001
1,080

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

136 1,269 45

Financial companies Industrial and commercial companies Personal sector

1974 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 -555

-7 6 1,327 -5 8 7,977 347 4,755 3,526 5,798 -3 4 6 2,370
-66 1,416 -1 3 8,477 333 5,905 6,092 8,552 -3 1 8 2,173
-1 6 1,553 45 8,643 403 6,987 2,388 10,972 -2 9 5 3,008

-129 1,879 24 11,779 360 7,523 5,187 12,174 -6 4 3,718

- 7 330 1 1,943 81 1,516 1,578 2,321 -7 0 500
-1 0 397 13 2,504 83 1,727 1,047 2,225 -6 8 585

17 336 -7 2,012 97 1,582 623 3,196 -9 8
1

640
-1 3 349 4 2,005 77 1,636 529 2,588 -9 4 815

- 9 440 30 1,952 117 1,940 482 2,914 -6 0 738
-11 428 18 2,674 112 1,829 754 2,274 -4 3 815

-5 9 405 - 2 2,806 95 1,511 802 3,613 -5 5 842
-1 9 384 29 2,874 93 : 1,846 1,113 3,186 -4 2 953
-1 2 556 - 2 2,535 83 2,082 1,458 3,653 -11 889
-3 9 534 -1 3,564 89 2,084 1,814 1,722 44 1,034

-6 5 446 - 2 3,290 77 1,885 1,751 3,646 33 924

Net acquisition of financial assets(3)

1

1 1 u.

Central
government

1
Local

authorities
General

government
Public

corporations
Public
sector

Financial
companies

Industrial and 
commercial 1companies 1

Personal
sector

Overseas
sector(4)

Residual
error

(S)

\K
i'; 1 2 3 4 5 6 7 8 9 10
4•.r
h

1973 ................... 2 -1 ,986 -1 ,984 -801 -2 ,7 8 5 -5 2 3 43 2,390 811 64
i'i

1974 ......................... -959 -2 ,807 -3 ,766 -1 ,590 -5 ,356 -7 0 0 -3 ,187 5,300 3,455 488
1975 ......................... -3 ,156 -2 ,312 -5 ,468 -2 ,925 -8 ,393 -973 -329 7,073 1,650 972

A1 1♦ • 11
1976 ...................... -4 ,296 -1,731 -6 ,027 -2 ,584 -8,611 -1 ,022 -571 7,696 1,476 1,032

1974 3rd quarter. -4 2 5  ' -697 -1 ,122 -556 -1 ,678 -2 8 -1 ,0 7 0 1,570 864 342
P'li'

jm4th quarter. -809 -848 -1 ,657 -3 8 6 -2 ,043 - 3 -187 1 1,417 806 10

li. 1975 1st quarter. -207 -845 -1 ,052 -903 -1 ,955 -836 -9 6 2,336 669 -118
Jli> 2nd quarter -1 ,008 -278 -1 ,286 -574 -1 ,860 -1 5 -8 3 1,556 331 71
Si!!V n '

3rd quarter. -1 ,020 -339 -1 ,359 -1 ,025 -2 ,384 -1 0 5 -353 1,942 540 360
: 1'

4th quarter. -921 -850 -1,771 -423 -2 ,194 -1 7 203 1,239 110 659
1 j

r , |

0 1976 1st quarter. -836 -461
I

-1 ,297  : -782 -2 ,079 -1 ,177 588 2,576 251 -159
4

9 9
ft 1 1

2nd quarter. -1 ,184 -263 -1 ,447 -641 -2 ,088 -4 2 8 2,052 429 -359
1 ’ 1 i '  i 3rd quarter. -1 ,160 -618 -1 ,778 -949 -2 ,727 12 -922 2,546 416 675

1

1

4th quarter. -1 ,116 -389 -1 ,505 -212 -1 ,717 185 -245 522 380 875
1977 1st quarter. -9 6 -827 -923 -416 -1 ,339 -1 ,064 -269 2,529 451 -308

226

See footnotes on page 5. Source: Central Statistical Office

1974 4tr

1975 1*' 2n
3r
4t
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%
3
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1975
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TABLE 1.1 (continued)
Sector capital accounts and net acquisition of financial assets

F IN A N C IA L  A CC O U N TS

1974 3rd quarter. 
4th quarter.

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

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

1977 1st quarte r.

1976

1974 3rd quarter 
4th quarter

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

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

1977 1st quarter

1976

1974 3rd quarter 
4 th  quarter

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

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

1977 1st quarter

1976

S aving(i)

Seasonally adjusted

Capital
transfers

(net
receipts)

Gross
domestic

fixed
capital

form ation

Increase In 
book value 
o f stocks 
and work 

in
progress

Central government(2)

119 - 6 0 231
132 -1 3 1 252

-6 9 9 -2 0 0 259
-4 5 4 - 3 8 304
-3 2 6 - 8 2 333

55 -1 3 7 342

-1 ,2 3 3 -1 3 1 332
-4 1 7 -1 1 0 346
-391 -1 0 0 320
-2 9 8 -2 3 1 351

-3 8 3 -2 0 3 367

Saving( l )

Capital
transfers

(net
receipts)

Gross
domestic

fixed
capital

form ation

Increase in 
book value 
of stocks 
and work

in
progress

Local authorities

Financial companies

348 -2 0 454

18
908
868

984
938
874

1,028

1,138
940
928
967

1,035

S aving(i)

Capital
transfers

(net
receipts)

Gross
domestic

fixed
capital

form ation

£ m illion

Increase in 
book value 
of stocks 
and work 

in
progress

Public corporations(2)

Industrial and commercial companies

2,129
2,145

2,157
2,052
2,072
2,362

2,652
2,951
2,898
3,278

3,378 67

1,521
1,601

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

1,654
1,965
2,036
1,868

2,016

1,470
1,007

1,008
1,076
1,333
1,770

1,957

376 36 676 84
356 109 931 128

334 91 923 288
362 50 871 185
276 71 1,012 153
540 88 1,093 212

517 123 1,192 76
561 71 1,110 233
529 73 1,084 234
708 105 1,203 139

791
w

136 1,155 103

Personal sector

2,261 - 7 5 523 172
2,675 - 6 8 591 153

2,764 -1 0 3 662 131
2,527 - 9 0 747 128
2,893 - 6 4 776 164
2,788 - 3 8 823 173

2,977 - 6 9 864 149
3,109 - 3 6 886 144
3,409 - 1 0 927 196
2,679 51 1,041 207

2,847 11 943 235

Net acquisition o f financial assets(3)

Central
government

Local
authorities

General
government

Public
corporations

Public
sector

Financial
companies

Industrial and 
commercial 
companies

Personal
sector

Overseas
sector(4)

Residual
error

(5)

1 2 3 4 5 6 7 8 9 10

-1 7 5 -7 2 3
1

-8 9 8 -3 4 8 -1 ,2 4 6 -2 5 0 -7 8 6 1,491 812 -2 1
-2 6 9 -9 4 3 -1 ,2 1 2 -5 9 4 -1 ,8 0 6 -1 7 6 -3 8 0 1,863 850 -3 5 1

-1 ,1 5 6 -6 0 7 -1 ,7 6 3 -7 8 6 -2 ,5 4 9 -1 3 1 -1 1 3 1.868 541 384
-8 0 0 -3 7 8 -1 ,1 7 8 -6 4 4 -1 ,8 2 2 -2 0 0 -1 2 3 1,562 309 274
-7 6 1 -3 7 7 -1 ,1 3 8 -8 1 8 -1 ,9 5 6  ! -3 6 7 -1 3 7 1,889 579 - 8
-4 3 9 -9 5 0 -1 ,3 8 9 -6 7 7 -2 ,0 6 6 -2 7 5 44 1,754 221 322

-1 ,7 1 2 -1 4 1 -1 ,8 5 3 -6 2 8 -2 ,481 -2 0 2 92 1,895 121 575
-8 9 8 -4 1 0 -1 ,3 0 8 -7 1 1 -2 ,0 1 9 -2 2 4 7 2,043 401 -2 0 8
-8 2 6 -6 6 8 -1 ,4 9 4 -7 1 6 -2 ,2 1 0 -4 1 4 -3 9 7 2,276 543 202
-8 6 0 -5 1 2 -1 ,3 7 2 -5 2 9 -1 ,90 1 -1 8 2 -2 7 3 1,482 I 411

1

463

-9 5 6 -^ 7 1 -1 ,4 2 7 -3 3 1 -1 ,7 5 8 -1 2 4 -5 2 8 1,680
1

327 403

) Before providing fo r depreciation, stock appreciation and addition to  reserves. (2) Excluding financial 
transactions in w riting -o ff debt. (3) This balance is equal to  saving plus capital transfers less gross domestic 
ixed capital form ation less increase in value o f stocks and w ork in progress. Relationship between columns,

5 + 6 + 7 + 8 + 9 + 10 = zero. (4) Equals apart from  the change in the sign, the current balance in the 
a ance o f payments accounts, plus capital transfers. (5) The residual error in the national income accounts.

Source: Central Statistical Office
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FIN A N C IA L ACCO UNTS

TABLE 1.2

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

D eposits ...............................................................
Certificates and bonds .......................................

Tax Instrum ents........................................................
Net government indebtedness to  Bank of England

Banking Department .........................................
Northern Ireland central government debt .........
Local authority debt:

Temporary borrowing .......................................
Listed securities and negotiable bonds ............
Other long-term ..................................................

Deposits w ith banking s e c to r..................
Deposits w ith building societies..............
Deposits w ith finance houses..................
Deposits w ith other financial institutions

Bank lending (except to  general government):
Advances ....................................................................
Commercial b il ls .........................................................
Market loans................................................................

Hire purchase d e b t...........................................................
Identified trade c r e d i t .....................................................
Loans fo r 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 b a n ks ).......................................................

Unit trust u n its .........................................................
Company and overseas securities:

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

Life assurance and superannuation fu n d s ............
Other identified home assets ................................
Foreign currency borrowing by HM Government

% 4

Allocation o f 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

Transactions in financial assets(')

Analysis by sector and type o f asset

- 9 2

153

-2 8 6

1,053

Net acquisition of financial assets ( 1 ) .............................. I _ i  339

1st quarter 1977

- 2 3

-1 0

Financial institutions Other private sector

Public Industrial and Overseas
sector Banks Other commercial Personal sector

companies sector

287 -3 7 4 1 9 78 —

-4 9 7 87 62 - 6 354
-1 ,6 5 9 -2 0 1 1,292 5 361 202

- 3 0 -5 7 87 —

-4 8 5 1 — 485
6 — -1 - 3 - 2

536 -5 3 6 1
6 4 — — - 1 0 —

-1 5 1 '1 187 -1 0 2 1 r - 7
- 2 0 > 153 ^ - 2 4 4 > 299 < 7

-5 3 4 J M 152 37 J 1 3

69 -1 .0 2 2 -3 0 8 -3 0 3 -1 5 1 1,715
-7 5 9 759

— 3 - 9 3 3
-1 1 10 1

95 898 - 8 -4 1 5 - 1 2 9 -4 4 1
-3 7 321 -1 -3 3 1 3 45

30 49 -3 1 - 8 6 38
5 — 46 - 3 5 - 1 6

- 9 4 1 - 3 9 -1 1 6 249
35 - 1 0 705 -7 3 0

-9 6 1 98 - 3
8 - 7 - 1 —

36 - 2 9 - 7

1,671

196

114

-1 1 8

-1 7 8
J

- 1,000

1,064

-221

-1 ,5 6 0

1,291

-2 6 9

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

1,933

596

2,529

-2 3

474(2)

451

£ m illion

Residual
error

-3 0 8 (3 )

-3 0 8 (3 )

(3) Provisional.
Source: Central Statistical Office
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Public sector

TABLE 1.3 Transactions in financial assets! U

1973 3rd quarter 
4th quarter

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

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

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

1977 1st quarter

1976

Net
acquisi*
tion
of

financial
assets

1,718 
2,785 
5,356 
8,393 

.611

-1 ,0 6 6
-1 ,0 7 7

-7 5 1
-8 8 4

-1 ,6 7 8
-2 ,0 4 3

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

-2 ,0 7 9
-2 ,0 8 8
-2 ,7 2 7
-1 ,7 1 7

-1 ,3 3 9

Notes
and
coin

Market
treasury

bills

British
govern
ment

securi
ties

287

463
318

1,542
1,547
1,350

280
-9 1 0
1,055

138

518
1.556
-6 9 3
5,213
5,399

397

1,824
-4 0 3
-8 2 9
2,157

-4 9 7  -1 ,6 5 9

National savings

Deposits i
1

1

C ertifi
cates
and

bonds

-2 0 1 -2 5 8
-1 7 6 74
-1 5 2 169
-2 0 0 -2 2 3
-1 6 2 -4 3 0

- 4 3 18
4 73

- 7 5 84
- 4 0 58
-1 1 9
- 2 6 18

-1 2 1 - 1 5
1

- 1 7 - 8 8
- 4 5 - 7 5
- 1 7 - 4 5

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

54 -1 5 0

- 3 0 -4 8 5

Tax
instru
ments

(2)

Net
govern

ment 
indebted 
ness to  

Bank of 
England 
Banking 
Dept.

-3 0 1
-3 5 8

536

N orth 
ern

Ireland
central
govern

ment
debt

364
356

-7 0 5

Local
authority

debt
(3)

Deposits
w ith

financial
insti

tutions
(4)

20

Bank 
lending 

to
public 
corpor 
ations

(s)

-5 8 0
-1 4 5

88

£ m illion

Identi 
fied 

trade 
credit 

and, 
hire 
pur

chase 
debt

- 8 9

/

.  I

, 1 '

'  II

Loans fo r 
house 

purchase

Other 
loans 
to  the 
private 
sector 

(6)

Loans by 
superan
nuation 

funds to  
parent 

organisa
tion  (7)

Com
pany

securi
ties

Other 
identi
fied 

home 
 ̂ assets 

(8)

1
Foreign ' 

currency! 
borrowing 

by HM 
Govern

ment

A lloca
tion

of
Special
Drawing
Rights

O ffic ia l
reserves
( 9 ) ( 1 0 )

In te r
govern

ment
loans
(net)

Transac
tions 
w ith  i 
IMF,
etc.,
( 10 )

Re
financed 
export 

and ship
building 
credits

Other
identi

fied
overseas 11
assets

Accruals
adjust
ment

Un
identi
fied
items

1972 220 - 4 3 -1 1 6 14 4 -1 2 4 -6 9 2 188 520 235 -8 4 1 -4 1 -3 2 3
1973 401 353 -1 4 4 15 9 228 153 55 250 - 9 9 663 -1 6 4
1974 578 77 -1 7 8 35 78 -6 4 4 — 105 159 54 437 -5 6 3 119 -2 6 8
1975 637 -2 0 2 -2 5 5 575 32 -4 2 3 -6 5 5 162 88 480 -3 9 2 344 209
1976 246 338 -2 4 3 255 77 -8 5 3 38 -8 9 6 533 -1 ,3 1 5 282 -6 3 6

1973 3rd quarter. 119 26 - 4 0 14 -1
1

-2 5 4 11 21 41 16 632 -2 4 2
4th quarter. 101 185 - 3 5 2 1 — 30 75 10 73 - 7 2 -3 6 9 223

1974 1st quarter . 97 131 5 6 - 4 1- - - - 3 3 58 66 - 2 9 - 6 0 -8 5 5
2nd quarter. 119 -2 3 3 -4 1 2 40 116 23 23 105 -2 1 0 245 534
3rd quarter. 160 235 - 8 6  1 20 18 — 189 3 19 ; 136 -1 3 8 - 4 6 -5 31
4th quarter. 202 - 5 6 - 5 6 7 24 -6 4 4 — -1 6 7 75 12 ! 130 -1 8 6 - 2 0 584

1975 1st quarter . 228 63 - 7 0 200 17 -4 2 3 142 1 50 22 83 - 6 5 123 -7 0 9
2nd quarter. 168 -3 4 8 - 9 3 19 21 -  410 19 45 : 143 -1 4 4 271 681
3rd quarter. 132 39 - 5 5 97 4 -1 7 0 21 18 i 99 - 3 8 189 - 4 6
4th  quarter. 109 44 -3 7 259 - 1 0 —

1
-2 1 7 72 3 155 -1 4 5 -2 3 9 283

1976 1st q u a rte r. 62 - 2 4 - 5 7 99 43 178 18 -5 4 1  I 84 -2 1 4 104 -6 7 9
2nd quarter. 57 73 - 6 3 34 17 — -3 5 4 12 -4 0 4 201 -1 ,0 8 3 87 533
3rd quarter. 58 - 9 - 4 3 108 11 — -6 1 6 30 113 -6 4 6 150 -5 0 7
4th quarter. 69 298 - 8 0 14 6 — — -6 1 6 2 19 135 628 - 5 9

1

17

1977 1st quarter . 35 - 9 6 8 22 - 5
_______ !

-5 8 4 — 3,197 10 577 127 - 9 2 153
1

-1 ,05 3

(M Acquisition of assets or reduction in liabilities is shown positive; sale o f assets or increase in liab ilities 
negative. (2) Includes tax reserve certificates, tax deposit accounts and certificates o f tax deposits.
(3) Including bank advances to  local authorities and loans by local au thority  superannuation funds to  parent 
authority . {4) Deposits w ith  banking sector and from  2nd quarter 1975 w ith  other financial Institutions.
(5) Includes commercial bills and from  3rd quarter 1975 m arket bills. (6) Including transactions in 
commercial bills by Issue Department o f the Bank o f England. (7) Excluding transactions w ith  local 
authorities; see footnote  (3). (8) including repayment o f loans by other financial institu tions. (9) Net
change in the o ffic ia l reserves other than the increases arising from  the transfer o f the Government's p o rtfo lio  
o f dollar securities. (JO) From July 1972 transactions w ith  the IMF affecting the UK reserve position in the 
Fund are included as changes in the o ffic ia l reserves.

Source: Central Statistical O ffice
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FINANCIAL ACCOUNTS Banking sector

TABLE 1.4
Transactions in financia l assets! i ) £ m illion

Total 
identi

fied 
financial 

assets

1972
1973
1974
1975
1976

1973 3rd q tr . 
4th q t r .

1974 1st q tr  . 
2nd q tr. 
3rd q t r , 
4th q tr .

1975 1st q tr  . 
2nd qtr(^)| 
3rd q t r . 
4th q t r .

1976 1st q tr  
2nd q tr 
3rd q tr 
4th q tr

1977 1st q tr 114

Notes 
and coin

Market
treasury

bills

British
govern

ment
securi

ties

83 -5 9 9 -1 ,1 1 4
239 42 - 3 5

79 360 -1 4 6
-1 4 1 1,508 811

26 -5 7 6 73

58 104 -2 1 5
433 210 -1 6 0

-4 6 0 -4 1 5 29
40 206 17

209 28 - 7 0
290 541 -1 2 2

-4 9 2 -3 3 8 123
242 908 27

21 1,092 230
88 -1 5 4 431

-1 9 5 29 -3 1 3
35 -1 5 9 29

-1 7 0 569 -4 1
356 -1 ,0 1 5 398

-3 7 4 87 -2 0 1

Tax
instru
ments

( 2 )

Net
govern

ment 
Indebted

ness to 
Bank of 
England,
Banking
Depart

ment

- 8
301
358

- 9

-5 3 6

N orth 
ern

Ireland
central
govern

ment
debt

Local
au thority

bills

Local
au tho rity
securi

ties

5 2 138
- 1 3 -2 1 -1 3 9

53 187 -1 2 1
- 1 3 - 4 - 7 9

- 7 -2 4 8 - 4 2

- 1 2 4 -1 3 5
5 17 - 9 5

_ 4 - 2 2 - 1 6
8 103 - 7 7

20 ^ 9
49 86 21

- 1 6 -1 5 7 161
5 187 -2 2 0

- 9 - 5 3 - 3 3
7 19 13

- 1 3 - 9 6 7
-p. - 1 4 ^ 1
7 77 - 3 3

- 1 -2 1 5 25

4 155 50

Deposits received

Current and deposit accounts(3)

Industrial
Other and

OverPublic financial com  Personal
sector in s titu  mercial sector seas

tions com  sector

panies
(4)

- 8 0 -9 1 8 -2 ,0 3 9 -1 ,7 6 7 -7 ,4 6 2
-1 0 0 -1 ,0 1 6 -2 ,4 3 0 -3 ,3 8 1 -1 3 ,8 9 6

69 -8 7 1 263 -2 ,9 7 3 -9 .2 6 6
-2 8 1 630 -1 ,0 7 0 -9 8 8 -7 ,9 2 0

- 2 4 -7 7 1 -1 ,0 6 5 -1 ,3 2 7 -1 1 ,0 6 9

62 -2 8 2 -1 ,2 6 2 -9 0 0 -5 ,5 8 7
-1 2 2 -2 9 1 -7 9 5 -1 ,1 8 6 -4 ,8 2 9

- 8 154 411 -8 2 0 -4 ,0 3 9
1.12 31 -1 2 5 -7 6 7 -2 ,6 8 9
- 2 - 4 0 5 -2 1 - 4 4 5 -2 2 5

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

-3 0 662 - 5 5 62 -1 ,1 0 5
-1 8 6 -1 1 6 292 -6 4 2 -1 ,4 9 3

175 - 8 4 -1 ,0 6 3 -2 2 5 -2 ,8 6 1
-2 4 0 168 -2 4 4 -1 8 3 -2 .4 6 1

- 4 147 135 -1 ,3 9 0
-2 0 0 - 2 7 5 -4 1 1 -4 2 5 -1 .9 5 2

231 -3 0 7 -7 3 6 -6 4 7 -1 ,2 7 2
-5 1 -1 8 9 -6 5 - 3 9 0 -6 ,4 5 5

- 6 9 308 303 151 -1 ,7 1 5

Advances and loans

Local
author!

ties

f .

■tr •I

1972 ............................................ T ^1 0 9
1973 ..........................................  181
1974 ..........................................  _ 2 4 i
1975 ..........................................  948
1976 ..........................................  301

1973 3rd q u a r te r ..................... I 205
4th quarter ...................  97

1974 1st quarter .................... I —189
2nd q u a r te r ..................... I 3
3rd q u a r te r ...................  —45
4th q u a r te r ...................  _ g

1975 1st q u a rte r.....................  277
2nd q u a rte r(S )................. | 351
3rd quarter ...................
4th q u a r te r .................... | qq

1976 1st q u a rte r.....................  276
2nd q u a r te r ...................  —136
3rd quarte r.....................  80
4th quarter .................... | g i

1977 1st q u a rte r.......................I _52

Public Other
1

Indus
tria l
and

corpora financial 
1 # com 

tions institu - 
1 « mercial

137

tions

1,017

com 
panies!^)

2,820
772 743 4,507
242 118 3,714
- 4 4 34 757
408 364 2,623

590
1

128 1,207
148 284 1,747

85 163 1,155
8 135 1,231

99 14 769
50 -1 9 4 559

-4 3 - 7 456
-6 1 86 432
- 2 6 -2 1 2

86 - 2 6 0 81

-1 4 2 117 -2 0 0
94 34 1,125

156 89 531
300 124 1,167

- 9 5 8 415

Personal
sector

Overseas
sector

(7)

HM
Govern

ment
in

foreign

Com
mercial

bills

Money 
at call 

and 
short 
notice

2,308
1,301

165
-3 4 7

637

7,204
12,047

7,968
6,953

11,278

5,280
3,936

4,098
2,217

145
1,508

1,064
309

2.970
2,610

curren (8 )
cies

356 85
— 240 216

506 923 -1 3 2
314 -3 3 8 - 2 0

28 65 -2 9 7

85 48
— 121 166

122 -1 5 6
235 -1 1 3

— 283 28
506 283 109

314 -1 4 5 -1 2 7
- 4 6 -9 1

Company and 
overseas 

securities

In tra 
company

invest
ment

overseas

Capital
issues

Other
trans

actions
(9)

Accruals
and

other
adjust
ments

( 1 0 )

1.579
2,518

119

1,342 28
5,839

358 515 366 87

- 4 3 158 51
-6 1 357 - 2 8
- 8 7 88 250

-1 5 5 115 -1 9 0
-2 9 2 51 - 1 8

- 1 7 113 268
-1 0 120 - 1 3 8

-2 1 114 304
- 1 5 6 - 2 3 8

1 12 284
-5 1 - 4 4 -1 0 0

1 108 18
- 7 6 99 -2 0 1
- 2 4 - 8 2 144
- 5 5 - 1 0 -1 5 1

-1 4 3 48 175
- 2 6 3 - 1 8 0

-1 1 4 - 1 2 181
- 9 12 - 1 9 4

- 3 2 63 201

o f tax deposits. (3) Includina increased from  tim e to  tim e.
___ _______ _ crease in iiaomties negative. Source: Central Statistical O ffice

o f tax deposits. (3) Including issues oVneqodrbTrr^P^tif^^^^^ Includes tax reserve certificates, tax deposit accounts and certificates
credit transit items. (S) New statistical returns were sterling. (4) A fte r subtraction o f 60 per cent o f the excess o f deb it over
provide reasonable consistency w ith  earlier quarters (6 ) A ftP  the second quarter 1975 and the transactions during that quarter include some estimates to
to the overseas sector includes overseas bills and market InpnJf excess o f deb it over cred it transit items. (7) Advances and loans
investments in other banks fo r cash. ( 10| includes other i n t n ^ ^ u  M arket loans as from  3rd quarter 1975. i^ )  Includes acquisitions of
currencies (included in Table 1.2 as Other identified overseas assets) assets, and, p rio r to  2nd quarter 1975, a valuation adjustm ent fo r transactions in  foreign

8

• ^  ^  4 4  i  * 0 % \  ^  i  4 ^ , . | «

i

;

I

T .f.

l.S

1977 1

1972 .
1973 .
1974 .
1975
1976

1973 :
i

1974 1

i

i

1 1
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-005
-M93
-2.861
-2461

-1S52
-U72
-8455

-1.715

if

T A B LE  1.5

1972 .
1973 .
1974 .
1975 .
1976 .

1973 3rd quarter 
4 th  quarter

1974

1975

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

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

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

1977 1st q u a rte r.

1976

1972 .
1973 .
1974 .
1975 .
1976 .

1973 3rd quarter 
4 th  quarter

1974

1975

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

1977 1st quarter

1976

Other financial institutions
F IN A N C IA L  ACCOUNTS

Transactions in financia l assets! l ) £ m illion

Tota l
iden tified
financial

assets

-5 4 7
1,109
1,616
-5 9 6
- 5 3 4

- 1 8 5

M arket 
treasu ry 

bills

British
govern

m ent
securi

ties

Tax
instru 
ments

422
703
309

3,358
3,377 1

Ireland
central
govern

m ent
debt

- 1

- 1 7 8

1

1,292 - 1

Local a u th o rity  
1 debt

Bills
and

tem 
porary
debt

Other
(2 )

62 139
273 97

1,168 344
-3 4 6 877

43 40

-2 1 54
50 - 3

150 2
301 50
322 119
395 173

- 2 1 6 307
90 378

- 1 2 8 142
- 9 2 50

230
-1 0 6 177

235 - 6 7
- 8 2 - 3 0 0

187 128

Bank
deposits

308

Deposits received

Savings
banks

- 5 7

Building
societies

Finance
houses

2,187
2,160 
1,989 

,168 
-3,571

-4 5 7
-4 9 8

- 9 0 8
1,178
-9 8 7
1,095

-7 5 9

Other
financial

Institu tions
(3)

Hire
purchase 
and other 
instalment 

credit 
debt

10 46

Lending by 
banking sector

Advances
and

loans
(4)

Com m er
cial b ills

- 8 -1

O ffic ia l
loans

1

Loans and mortgages

For 
house 

purchase

2,217
2,120
1,609
2,835
3,654

542
385

1
-9 9 (0 )  
-283 

54(6)

1

By super
annuation 
funds to  

parent o r
ganisation

O ther

705 36

U n it
trus t
un its

Company and 
overseas securities

Capital
issues

O ther
trans

actions
(5)

-4 4 7 2,086
-6 1 553
- 9 3 -2 9 7

- 3 3 2 2,096
- 1 3 4 1,337

- 4 113
- 7 165

—o 1
^  1

87
- 1 8 - 1 3 0
-6 1 - 2 5 5

- 5 4 376
- 1 8 0 821

- 4 3 483
- 5 5 416

- 2 5 617
-5 1 473

- 7 250
-5 1 - 3

-2 3 271

Life
assu ranee 

and 
super

annuation 
funds

O ther
iden ti
fied

home
assets

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

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

-1 ,0 3 0

-9 9 4
-1 ,0 9 3
-1 ,0 9 3
-1 ,1 5 1

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

-1 ,6 7 1 10

In tra 
company

invest
m ent
over
seas

O ther
id e n ti
fied

overseas
assets

17

Accruals
adjust
m ent

- 5 4

-1 1 8

( J) A cqu is ition  o f assets or reduction in liab ilities  is shown positive ; sale o f assets or increase in liab ilities  
negative; see also Table 8.1.
(2) Including loans by LA  superannuation funds to  parent a u th o rity .
(3) Deposits received fro m  overseas residents and fro m  firs t quarter 1975 fro m  dom estic sectors.
(4) Includes m arket loans fro m  the th ird  quarter 1975.
(5) For details see Table 8.1.
(6 ) O f the 1974 o ffic ia l loans to  bu ild ing  societies, £100 m illio n  was advanced by the Bank o f England Bank
ing Departm ent and is included in the bank lending in th is table. In the fo u rth  quarter lending by the banking 
sector has been reduced by £100 m illio n  fo llo w in g  repaym ent to  the Bank o f England o f £41 m illio n  by the 
bu ild ing  societies and £59 m illio n  by central government.

Source: Central S tatistical O ffice
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FINANCIAL ACCOUNTS

TABLE 1.6

1972
1973
1974
1975
1976

41 1973 3rd quarter 
4th quarter

1974

I
'lij

*.4

!♦

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

1975

•fi

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

"Ai
1976 1st quarter 

2nd quarter 
3rd quarter 
4 th  quarter

1977 1st quarte r.
N:

■  ̂ , J  V

Vli • ̂
. s

1972
1973
1974
1975
1976

1973 3rd quarter 
4 th  quarter

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

1975

T

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

11-
ft 1976
h ,

-1.̂
4̂
fI

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

> ,

Industrial and commercial companies

Transactions in financial assets(i) £ m illion

Net
acquisition

of
financial

assets

Notes
and
coin

-1

1

-2 6 9

Market
treasury

bills
(2 )

British
govern

ment
securities

(3)

Tax
instru
ments
(4)

- 2 0 16 - 7 6
-1 0 39 - 6 7

43 - 3 9 - 2 6
276 92 - 1 4

31 124 2

2 10 - 4
- 2 16 - 3

2 - 2 8
— - 1 6 - 2

112 - 1 9 4
-7 1 - 4 —

- 2 6 3 - 1 3
59 69 - 2

274 - 6 - 1
-3 1 26 2

204 41 7
138 39 - 5

-2 5 6 2 - 1
- 5 5 42 1

- 6 5 - 3

Local au tho rity  debt Deposits Bank lending

Tem
porary

Other
(excluding

listed
securities)

Banking
sector

(5)

Build ing
societies

Other
financial

ins ti
tu tions

(6 )

Advances
(7)

1

Com
mercial

bills

Money at 
call and 

short 
no tlce(8)

102 23 2,039 48 -2 ,8 2 0 -1 7 2 4
124 40 2,430 - 2 8 49 -4 ,5 0 7 7 - 4

1 140 -2 6 3 - 2 8 - 4 3 -3 ,7 1 4 -7 0 3 6
- 2 5 -2 1 1,070 3 44 -7 5 7 282 57
120 71 1,065 - 9 39 -2 ,6 2 3 75 54

16 3 1,262 - 2 5 37 -1 ,2 0 7 30 - 3
- 5 22 795 - 1 5 - 2 5 -1 ,7 4 7 - 6 9 8

36 36 -4 1 1 -1 1 -4 1 -1 ,1 5 5 - 9 2 - 2
- 1 0 67 125 17 -1 .2 3 1 -2 3 2 5

9 15 21 - 3 6 -7 6 9 -2 1 4 2
- 3 4 22 2 - 1 7 17 -5 5 9 - 1 6 5 1

- 6 0 12 55 - 9 31 -4 5 6 109 - 3
- 9 - 2 4 -2 9 2 13 10

4
-4 3 2 67 9

19 - 2 1,063 - 1 - 1 4 212 134 49
25 - 7 244 17 -8 1 - 2 8 2

- 1 6 5 -1 4 7 17 12 200 - 8 4 - 7
- 1 8 411 7 10 -1 ,1 2 5 202 73
-1 1 5 736 - 6 10 -5 3 1 -1 5 3 - 6 5
165 61 65 27 7 -1 ,1 6 7 110 53

-1 0 2 37 -3 0 3
1
i

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

Hire
pur

chase
and

other
instal
ment
credit

Identified 
trade 

credit

Public
sector
loans

(9)

1977 1st qua rte r. —35

Loans by 
super

annuation 
funds to  
parent 

organisa
tion

Other 
loans and 
mortgages 

by financial 
Institu tions 
(excluding 

banks)

Company and overseas securities

UK
capital
issues

by
listed

companies
(n e t)( io )

Capital
issues

overseas

1

- 5

- 3 9 75 -1 - 2 9

O ther
trans

actions
(11)

884
1,403

549
260
708

O ther
identified

home
assets

( 12 )

In tra 
company

invest
ment

overseas

467
328

- 2 8 11 195

O ther
iden tified
overseas

assets

- 1 0

k.1► s iltso ^ a b T e  9°2 " ' ( 2? , °  ^  'abilities
transactions from  th rD e p a 'r tm ln t o f In d ^ s tr ^
cates, tax deposit accounts and c e r t i f i r a l .  and D efin itions. (4 ) | ncludes tax reserve ce rtifi-
o f debit over cred it transit items (6 ) D epos itT w ithT '^^  subtraction of 60 per cent o f the excess
(7) A fte r add ition  o f 40 per cent o f the excess o f houses, and w ith  o ther financia l institu tions,
quarter 1975. (9 ) Including refinanced shipbuild ina M arket loans as from  3rd
Department o f the Bank o f England ( lO) inrhiH- ^ h ‘^°^n^ercia l b ills  by Issue
acquiring subsidiaries, trade investrnents nd overseas d im "t ' ‘ expenditure on
o f retail co-operative societies and Northern .X n “  a,

-411

Accruals
adjust
ment

-6 8 9
412

-221

Un-
identi

fied
Items

1,291

Source: Central S tatistical O ffice
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T A B L E  1.7

Personal sector

Transactions in financial assets! 11

Notes
and

coin

British 
govern
ment 

Isecurities 
( 2 )

National savings

1972 ..................  1,287
1973 .................. 2,390
1974 .................. 5.300
1975 ................ J 7,073
1976 . . . . . . . . . J 7.696

1973 3rd quarter.
4th quarter.

Savings
banks
invest
ment

accounts

180
224

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

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

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

1977 1st quarter .

1976

1,461
852

1,570
1,417

2,336
1.556
1,942
1.239

2,576
2,052
2,546

2,529 78 361

Other
deposits

Certifi
cates
and

bonds

430

57 30 485

N orth 
ern

Ireland
central
govern
ment
debt

-1 0

Local authority debt Deposits

Tem 
porary

21

Other
(exclud

ing
listed

securi
ties)

Uniden
tified

Banking
sector

Building
societies

1,767
3,381
2,973

988
1,327

900
1,186

183

212 -1 5 1

2.139
2,188
2,017
4,165
3,580

Other
financial

institutions
(4)

917
1,165

988
1,095

1,240
974
766
600

759

1972 .
1973 .
1974 .
1975 .
1976 .

1973 3rd quarter. 
4th quarter.

1974

1975

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

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

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

1977 1st quarter.

1976

Bank lending

Advances
(5)

310
108

M oney 
at call 
and 

short
notice(6)

- 1 2 6 -8 6 - 1 6

identified
trade
credit
from

public
corpora

tions

Loans
for

house
purchase

Other 
loans and 
mortgages 

( 8 )

- 1 1 6

-2 ,7 8 2
-2 .8 3 1
-2 ,2 7 7
-3 ,5 3 2
-3 ,9 7 0

- 8 9 2
-1 ,0 7 2
-1 ,0 9 1

- 9 1 5

- 7 3 0

Unit
trust
units

-1 0

Com pany
and

overseas
securities

Life
assurance 
and super
annuation 

funds

-1,458 
-2,269 
-1,227 
-1,493 
-1,372

- 6 8 3
- 6 9 6

-4 7 5
- 1 9 6
- 3 5 2
- 3 4 9

- 5 5 5

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

994
1.093
1.093 
1,151

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

1,671

Other
identi
fied

home
assets

Accruals
adjust
ment

-10

Unidenti
fied
items

132
-1 ,3 3 0
-1 ,1 0 4

376
535

- 1 0 5
- 9 6 4

1,176
- 1 0 6

650
-1 ,1 8 5

596

) Acquisition of assets or reduction In liabilities is shown positive; sale of assets or increase in liabilities 
negative; see also Table 10.2. (2) Residual item in Table 1.9. (3) Includes tax reserve certificates and
certificates of tax deposits. (4 ) Deposits with finance houses and, from  1st quarter 1975, deposits with
other financial institutions. (5) Exclud ing loans for house purchase but from  3rd quarter 1975 includes
commercial bills. (6 ) Market loans from  3rd quarter 1975. (7 ) Including other instalment credit debt.
(8) By financial institutions (excluding banks) and the public sector.

Source: Central Statistical Office
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FINANCIAL ACCOUNTS
Overseas sector

T A B L E  1.8
Transactions in financial assets! 1) £ million

Net
acquisi
tion of 

financial 
assets(2)

Market
treasury

bills

British
govern
ment

securities

1972 ............................... 1 -1 31
1973 ................................  811
1974 ................................  3,455
1975 ................................  1.650
1976 ............................... 1 1,476

1973 3rd quarter ...............J 184
4th quarter ...............J 278

1974 1st quarter................. J 933
2nd quarter................ J 852
3rd quarter..................J 864
4th quarter ............... j 806

1975 1st quarter.................J 669
2nd quarter................J 331
3rd q u a rte r...............J 540
4th quarter ...............J 110

1976 1st quarter.................J 251
2nd quarter............... | 429
3rd q u a rte r............... J 416
4th q u a rte r............... I 380

1977 1st quarter................. I 451

Local
authority

debt

A lloca
tion
of

Special
Drawing
Rights

Official
reserves

(3)

154
-3 4 6
1,040
-4 8 7
-6 3 4

124

354 202

Inter-
govern
ment
loans
(net)

-3 ,1 9 7 -1 0

Transac
tions with 

IMF,  
etc.
(3)

Refinanced
export
credits

577 -1 0 4

Other
public
sector
assets/

liabilities
(4)

161

I *

I 4

Deposits
with

banking
sector

7,462
13,896
9,266
7,920

11,069

5,587
4,829

4,039
2,689

2,313

1,105
1,493
2,861
2,461

1,390
1,952
1,272
6,455

1,715

12
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F IN A N C IA L  ACCOUNTS

I

n 0S9
IC

s
c
(

5587
<529

<539
2589

235
3513

M05
* 0 3
2561
2,461

1590
1552
U72
6,455

1715

IM-
opirfied

'tsms
(SI

-703
14

128
-169

133

210
-239

86
-186

346
-118

220

-359
-43

13

-67
111
-29
118

474

,976 

.0^
0 ^

fi

T A B L E  1.9

Public
sector

British government securities
1972 ............................
1973 ............................
1974 ............................
1975 ............................
1976 ............................

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

1973 3rd qua rte r.........
4th quarte r.........

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

1977 1st quarter

1976

Market Treasury bills(6)
1972 ....................
1973 ....................
1974 ....................
1975  ....................
1976

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

518
1,556
- 6 9 3
5,213
5,399

409
1,676 
2,200 

,157 
,290

397

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

-2 ,1 5 7

- 7 6 8  
- 8 5 9  
- 5 9 2  

-3 ,1 8 0

-1 ,6 5 9

Counter
part of 

sterling 
assistance

(7)

14

14

1973 3rd qua rte r......... 1
4th qua rte r......... 1

1974 1st q u a r te r ......... 1
2nd q u a r t e r ....... 1
3rd qua rte r......... 1
4th qua rte r......... 1

1975 1st q u a r te r ......... 1
2nd q u a r t e r ....... 1
3rd qua rte r......... • • • 1 --
4th qua rte r......... 1

1976 1st q u a r te r ......... 1
2nd quarter ....... ____ - 2 2 5
3rd qua rte r......... ____ - 1 2 0
4th qua rte r....... .____ 359

1977 1st q u a rte r.......

Transactions in government marketable debt(i)

Other

463
318

1,542
1,547
1,350

280
- 9 1 0
1,055

138

- 4 9 7

Banking sector{^) Other financial institutions

£  million

Banks in 
United 

K ingdom  
and

National
G iro

Discount
market

Savings
banks

(5)

Insurance 
companies 
and super
annuation 

funds

Other

- 8 3 5 - 2 7 9 192 303 - 7 3
29 - 6 4 115 497 91

- 1 0 8 - 3 8 176 133
642 169 31 2,534 793

- 1 5 4 227 270 2,992 114

- 6 7 8 - 2 9 8 184 216 - 1 4 2
128 - 1 1 7 67 471 116
- 4 3 - 9 — 989 453
339 36 77 2,318 712

- 4 3 8 623 300 3,551 - 9 9

10 - 2 2 5 13 68 47
- 1 4 6 - 1 4 204 11

35 - 6 2 22 10
27 - 1 0  1 5 255 132

- 5 7 - 1 3 - 3 56 76
- 1 1 3 - 9 - 4 - 1 5 7 - 8 5

100 23 2 835 330
49 - 2 2

1
4 252 56

224 6 13 579 186
269 162 12 868 221

- 2 0 3 - 1 1 0 48 619 249
56 - 2 7 63 528 - 4 4

- 3 7 i 53 516 - 2 2 0
30 368 106 1,329 129

- 4 8 7 286
1

1

78 1,178
1

1
1

36

- 2 0 3

1

1

i

1

1
1

1 - 3 9 6 2

196 - 1 5 4 — - 1 - 3
- 4 0 400 4 78 17

1,144 364 86 164

- 1 4 0 - 4 3 6 15
1

-93 - 9 3

- 6

1

7 - 3 8

35 - 1 9 3
1 1 - 5

257 180 : 3 27 4

1,404 471 7 78 217

- 6 9 7 179 12 - 6 2 -5 1

302 - 1 9 8 3
121 89 — - 1

- 3 3 8 - 7 7
1  1; 1 4

52 154
1

1

1
3

134 - 1 0 6 1 6 2 4

112 429 - 2
1

75 6

-4 1 - 2 9 7
1

- 1 - 5 0 - 9

645 263
1

1 -2 1 13

854 238 — 86 53

314  ; 160 — 71 107

219 - 1 9 0 6 - 5 8 44

- 2 1 9 60 - 6 12 8

441 128 - 1 16 162

-5 8 1 - 4 3 4 i 16
1

- 6 3 - 3 0 7

- 3 3 8 425

1
1

' 3 - 2 7 86

Industrial 
and 

commercial 
companies

(3)

- 6

Personal
sector

(4)

Overseas
sector

251
809
884
604

1,921

180
224

361 202

Cou nter- 
part of 

sterling 
assistance

(V

Other

1 154
1 - 3 4 6

— 1,040
' - 4 8 7
; - 6 3 4

97
- 1 8 3
1,111
- 5 1 7

- 1 4 - 3 9 4

— •  i -  182
— - 2 0

73
268

1

375
324

_  ■ 144
- 5 0

— - 4 5 0
-1 3 1

_ 114
2 2 5 - 4 5 8
120 -2 1 1

- 3 5 9 - 7 9

354

Source: Central Statistical Office
W  •  •  I  w

(2) Transactions by the Bank of England, Banking Department are not included in this table.
(3} Figures of large com panies' transactions, for British government gilts, from the Department of Industries' survey of com pany liquidity. See Notes and  
D efin itions. (4) Residual item. (5) Net purchases by the National Savings Bank Investment Account and the trustee savings banks special investment 
departments. (6) Figures for industrial and commercial corrlpanies are the residual com ponent for treasury bills. {’̂ ) These figures are part of official 
financing in the balance of payments account and are show n in Table 1.8 in 'other public sector assets/liabilities . They are at current exchange rates and the 
transactions differ from  changes in nominal holdings found  in Table 3.8. 13
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TABLE 2.1

Total

Unadjusted
1973 1st quarter. 

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

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

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

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

1975 1st qua rte r. 
2nd quarter. 
3rd quarter. 
4th quarter.

10,297
9,684

10,704
10,834

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

12,465 
11,598 
12,180 
12,587

1977 1st quarte r. . 14,499

♦ •

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

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

11,382
12,123
12,305
13,020

1977 1st quarter . .1 13,243

2. GENERAL GOVERNM ENT; PUBLIC SECTOR FINANCE

1970 ....................... 20,652
1971 ....................... 21,988
1972 ....................... 23,277
1973 ....................... 26,144
1974 ....................... 32,154
1975 ....................... 41,519
1976 ......................1 48,830

Financial years
1970/71 ..................1 20,829
1971/72 ..................  22,584
1972/73 ..................  23,819
1973/74 ..................  27,113
1974/75 ..................  34,166
1975/76 ..................  43,687
1976/77 ..................  50,864

Gross
trading
surplus

and
rent(M

1,267
1,356
1,400
1,656
1,943
2,326
2,698

1,296
1,374
1,412
1,752
2,026
2,437
2,796

753

753

Receipts

Interest
dividends

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
2,431

696
528
660
532

711

640

National
Insurance

etc.
con tri

butions

2,654
2,835
3,333
3,930
5,000
6,851
8,426

2,661
2,993
3,487
4,099
5,409
7.173
8,827

948
944
992

1.046

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

1,526
1.706
1,787
1,832

1,848
2,131
2,201
2,246

2,249

948
944
992

1.046

1,117
1,124
1.313
1,446

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

1,648
2,131
2,201
2,246

2,249

( ‘ ) Before providing fo r depreciation and stock appreciation.

r 0 n ni ^  < A  A  * 4

General government

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
19,530

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

6,468

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

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

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

4,339
4,686
4,548
5,049

5,032

Taxes
on

expend!
ture

14

8,412
8,788
9,262

10,133
11,438
14,154
16,668

8,525
8,900
9,488

10.268
11,842
14,944
17,280

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

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

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

3,706
4,052
4,209
4,701

4.318

2.475
2,450
2,592
2.616

2,663
2,889
2,940
2,946

3.089
3,527
3,765
3,773

3,942
4,071
4,238
4,417

4,569

Total
current

expend!
ture

16,513
18,337
21,268
24,327
31,286
41,496
48,960

16,866
19,231
21,908
25,737
33,784
43,629
50.626

5,965
5,727
6,142
6,493

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

9,873
9,816

10,713
11,094

12,006
11,767
12,557
12,630

13,672

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

7,134
7,169
8,144
8,839

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

11,625
12,020
12,431
12,884

13,071

Goods
and

services

9,095
10,344
11,772
13,366
16,637
22,847
26,451

9,418
10,762
12,151
13,949
18,217
23,747
27,161

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
6,494
6,717
6,926

7,024

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
6,513
6,774
6,934

6,919

Expenditu re

936
950

839
944
851
809

916

1,042
1,025

960
953

816

2,723
2,954

1,232
1,008

3,339
3,331
3,366
3,645

1,514
998

1,623
1,250

3,902 1,830

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

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

2.266
2,661
2,767
2,912

934
908

1,071
1,150

3,285
3,311
3,434
3,651

1,245
1,264
1,367
1,509

3,831 1,505

£ m illion

1

Balance:
current

Subsidies
Current
grants

Debt
interest

surplus
(M

879 4,513 2,026 4,139
915 4,989 2,089 3,651

1,135 6,063 2,298 2.009
1,462 6,781 2,718 1,817
2,981 8,198 3,470 868
3,980 10,606 4,063 23
3,443 13,681 5.385 -1 3 0

903 4,541 2,004 3,963
1,016 5,275 2,178 3,353
1,097 6,289 2,371 1,911
1,841 6,972 2.975 1,376
3,414 8,561 3,592 382
3,708 11,700 4.474 58
3,520 14,244 5,701 238

299 1,691 724 1,351
345 1,672 519 194
362 1,595 807 302
456 1,823 668 - 3 0

678 1,882 981 910
594 1,899 616 286
828 2,079 1.003 , 93
881 2,338 870 -421

1,111 2,245 1,103 424
983 2,684 720 -1 3 2

827

477

172

Source: Central Statistical O ffice
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t a b l e  2.2

1970 .....................
1971 .....................
1972 .....................
1973 .....................
1974 .....................
1975 .....................
1976 .....................

Financial years
1970/71 ................
1971/72 ................
1972/73 ................
1973/74 .................
1974/75 ................
1975/76 .................
1976/77 .................

Unadjusted
1973 1st quarte r. 

2nd quarter 
3rd quarter 
4th quarter

1974

1975

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

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

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

1977 1st quarter,

1974

1975

1976

GENERAL GOVERNMENT

General government

Capital account £ m illion

Receipts Expenditure Balance: financial d e fic it(2 )

Total

4,812
4,314
2,765
2,640
1,728

851
760

Current
surplus

(1)

Taxes
on

capital
Total

Gross
domestic

fixed
capital
form a
tion

3,271
3,528
3,731
4,624
5,494
6,319
6,787

2,431
2,562
2,878
3,631
4,349
5,062
5,322

Increase 
in book 

value of 
stocks 

and work

Grants
and

other
transfers

Total
general
govern
ment

Central
govern
ment

Local
author

ities

in process

43 797 -1 ,541 -2 ,7 9 5 1,254
51 915 -7 8 6 -1 ,9 4 0 1,154
27 826 966 -5 0 9 1,475
34 959 1,984 - 2 1,986
32 1,113 ; 3,766 959 2,807
37 1,220 5,468 3,156 2,312
36 1,429 6,027 4,296 1,731

4,592
4,051
2,699
2,211
1,233

3,963
3,353
1,911
1,376

382
902 58

1,118 238

1,615 1,351
372 194
490 302
163 - 3 0

1,186 910
497 286
291 93

-2 4 6 -4 2 1

691 424
55 -1 3 2

176 - 9
-7 1 -2 6 0

742 459

3,463
3,542
3,942
5,010
5,642
6,615
6,771

2,536
2,630
3,037
4,028
4,406
5,327
5,252

879
857
892
948

1,210
1,233
1,496

1,129
-5 0 9
1,243
2,799
4,409
5,713
5,653

2,421
1,691
-3 5 4

370
1,747
3,785
3,556

1,100 827 273

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
1.595 
1,670

2,023

1,314
805

1,132
1,098

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

1,636
1,150
1,253
1,283

1,566 454

-4 0 6
638
695

1,057

409
578

1,122
1,657

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

1,297
1,447
1,778
1,505

923

-5 8 1
306
425
809

207
1,008
1,020

921

836
1,184
1,160
1,116

1,292
1,182
1,597
2,429
2,662
1,928
2,097

827

ally adjusted
1st q u a rte r............
2nd q u a r te r ..........
3rd quarter ..........
4 th quarte r............

620
602
736
682

411
407
522
477

209
195
214
205

1,119
1,085
1,186
1,234

836 
848 
938 

1,009

4 
11 
14

5

279
226
234
220

499
483
450
552

129
82

-1 0 3
- n o

370
401
553
662

1 St q u a rte r............
2nd q u a r te r .........
3rd quarte r............
4 th quarte r............

138
842
521
227

-9 8
623
304

39

236
219
217
188

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

1,196
894

1,139
1,120

4
7
3

18

265
270
277
301

1,327
329
898

1,212

561
-4 6
175
269

766
375
723
943

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

-1 6 6
285
390
342

-3 6 9
84

179
129

203
201
211
213

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

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

- 2
4

20
15

356
217
301
346

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

1,156
800
761
439

607
378
377
950

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

.1 - 4  

.1 324
95

. .1 345

-2 4 3
103

-1 2 6
136

239
221
221
209

1,849 
1,632 
1,589 
1,717

1,470 
1,286 
1,248 
1,318

16
25
15

- 2 0

363
321
326
419

1,853 
1.308 
1,494 I 
1,372

1,712
898
826
860

141
410
668
512

1st q u a rte r............, .1 421 192 229 1,828 1,402 3 423 1,407 936 471

(1) Before providing fo r depreciation and stock appreciation.
(2 ) Corresponds to  a negative figure o f 'net acquisition o f financial assets'.

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

TABLE 2.3 £ m illion

Financial defic it! M

Total
public
sector

1

1973 ...................................... I 2,785
1974 ......................................  5,356
1975 ......................................  8,393
1976 .................... I 8,611

General
govern
ment

Public
corp

orations

Net lending etc to  private 
sector and overseas(^)

General Public

Financial years
1973/74 .................................. I 3,677
1974/75 .................................. 6,560
1975/76 ..................................  8,517
1976/77 ..................................  7,871

1,984
3,766
5,468
6,027

801
1,590
2,925
2,584

Total govern- j corp* 
ment orations

1975 3rd quarter ................I 2,384
4th quarter ................  2,194

2,799
4,409
5,713
5,653

1,359
1,771

1976 1st quarter ..................I 2,079
2nd q u a rte r.................. I 2,088
3rd quarter .................. I 2,727
4th quarter .................. I 1,717

m

1977 1st quarter ................  1,339

1,297
1,447
1,778
1,505

879
2,151
2,804
2,218

971
1,834
1,809
1,434

876
1,647
1,592

955

Receipts

Total

3,756
7,190

10,202
10.045

Other financial 
transactions (net)

Identi
fied

Unidenti
fled

8

1,025
423

1,122
1,836
1,786
1,373

1,008
1,643
1,559

965

923

419
606

367
560

416 393 282

4,799
8,396

10,303
9,244

2,803
2,800

2,533
2,504
3,051
1,957

111 1,732

606
122

-2 3 9
1,010

-1 7 4 1,053

Note: Relationship between columns 1+4=7 
1 + 4 -8 -9 = 1 0

(M Corresponds to  a negative figure of net acquisition o f financial assets. 
(2) Includes cash expenditure on company securities (net).

See Table 1.1 fo r fu rthe r details

TABLE 2.4
Government expenditure(i)

Financial
year

1974/75

General government expenditure
C urren t.....................................
Capital..................
Net lending, etc(2 )..............................

33,784 
5,642

108

Total 42,534

Public corporations other than nationalised industries
Gross domestic fixed capital fo rm a tio n ...................
Net lending, e tc .........................
Payment of interest to private sector and overseas 

Less:

1976
Financial

year
1975/76

12,006
2,039
1,062

15,107

General government grants 
General government lending 

Debt interest adjustment 
Less:

43,629
6,615
3,555

53,799

1,024
204
189

1976

2nd
quarter

11,767
1,483

520

3rd
quarter

13,770

807

General government receipts of interest from :
Private sector and overseas............ i _ c9q
Nationalised industries................ ’ ..............I

Interest provision from trading activities o f : .........
Public corporations other than nationalised

industries(3)................................  -4 7 3
General government.......................  j

-1 1 5
-1 ,0 8 2

12,557
1.595

786

14,938

- 2 4

-1 8 6
-3 2 4

-7 2 4
-9 3 4

Less:
Imputed rents(4)

-5 9 7

Total public expenditu fe, White Paper basis................ I 39,270

-2 1 0
-1 9 3

-202
-3 1 4

-3 7 0

-1 7 9

13,792

-6 2 5
-1 ,3 9 9

-1 3 4
-3 9 0

-6 8 4

49,653

-1 9 6

12,752

-2 0 3

Paper (Cmnd 672°7b?sr.'^ ' expenditure (National accounts basis) to  Public expenditure, White

13,564

)u'ncludes loans to nationalised industries and other public corporations and cash

(4) lmpmed?enTfsTot°ncVudld î ^̂not included in public expenditure White Paper estimates.

expenditure on company

16
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Public sector borrowing requirement

Total

10

4,164
6,334

10,515
9.512

4,411
7,920

10,625
8,743

Contributions by:

Central
govern

ment

11

2,321
3,491
8,376
6,786

2,494
3,408

1,622
3,002
2,323
2.565

853

2,164
5,087
8,799
5,845

2,288
2,745

1,410
2,208
1,655
1,513

Local
auth
orities

12

1,348
2,125
1,653
1,135

Public
corp

orations

13

210
304

469 502

359

-1 1 8

Source: Central Statistical O ffice

£ m illion

4th
quarter

12,630
1,670

231

14,531

1977

1st
quarter

13,672
2,023

513

Financial
year

1976/77

16,208

50,626
6,771
2,050

59,447

208
424

-2 1 3

13,564

-7 9 2
-1 ,041

•269
438

-8 1 2
-1 ,6 5 9

-2 1 9

14,897

-8 3 1

55,053

Source: Central Statistical O ffice

1976 1
2

I

Season 
years 0 
1975

1977

Seasoi 
years I 
1975,

5.:
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TABLE 2.5

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

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

Unadjusted
1975 1st quarter, 

2 nd quarter 
3rd quarter, 
4th quarter.

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

1977 1st quarter

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

2nd q u a r te r ..............
3rd quarte r.................
4 th quarte r.................

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

1977 1st quarter

Seasonally adjusted 
years constrained(^)
1975/76 1st quarter

2 nd quarter 
3rd quarter 
4th quarter

1976/77 1st quarter 
2 nd quarter 
3rd quarter 
4th quarter

Public sector borrowing and contributions to the public sector
PUBLIC SECTOR FINANCE

Central
govern

ment
borrow 

ing
require
ment

( 1)

1

2,321
3,491
8,376
6,786

1,981
2,164
5,087
8,799
5,845

987
356
288
745

1,410
2,208
1,655
1,513

469

1,883
2,180
2,406
1.907

2,139
2,007
1,805

835

1.207

2,484
1,990
2.072

2,020
1,812

831
1.182

borrowing requirement £ m illion

Local authorlties(2)

Borrow
ing from  

central 
govern

ment 
(4)

1,017
1,259
1,165

481

968
1,000
1,114
1,150

594

160
411
258
336

1
297
140

-101

258

Borrow
ing from  

other 
sources

1,345
2,120
1,646
1,105

594
1,560
2,195
1,289
1.399

1
469
320
241

129
349
195

-1 9 2

242

527
624
197
298

170
279
287
369

464

Borrow
ing

require
ment

2,362
3,379
2,811
1,586

1,562
2,560
3,309
2.439
1.993

Purchases
of

public
sector
debt

(5)

469
320
241
120

349
195

-1 9 2
242

497
595
138
416

234
294

322

536

588
131
407
163

260
220
288
631

687
1,035

455
634

315
576
427
268

- 3

-3 3

12
- 1 3

- 2 6
- 3
- 1

632
1,064

458
657

363
643
450
130

778

12
- 1 3

- 6

- 3
-1

-3 8

1,057
451
648
283

609
415

873

12
- 1 3

- 2 6

- 3
-1

- 3 8

Public corporations(3)

Borrow
ing

from
central

govern
ment

1,191
502

1,466
2,124
1.085

835
535
487
308

790
191
618

45

231

784
582
538
261

743
228
665

8

184

582
538
261
743

228
665

184

Borrow
ing

from
other

sources

651
654
512

1.666

-1 8
137

31
366

560
502
732

-1

- 1 8
137

31
366

560
502
732

-1

137
31

366

560
502
732

-1 2 8

Note: Relationship between columns 2 + 3 = 4, 6 + 7 = 8
C ontributions to  public sector borrow ing requirement:

Central government = 1 
Local authorities = 3 — 5 
Public corporations = 7 — 9
Public sector borrow ing requirement: 1 + 3 — 5 + 7 —9 = 10.

(M See Table 3.5 fo r fu rthe r details. (^1 See Tables 4.3, 4.4, 4.5 and 4.7 fo r fu rthe r details, ) See Table 
5.2 fo r fu rther details. (4) Excluding transactions o f Issue Department, Bank of England, in local au thority  
debt; these transactions are included in column 3. (^) Including direct lending to  public corporations.
(6 ) See Notes and Definitions.

Borrow
ing

require
ment

Purchases
of

public 
sector 
debt

Public sector 
borrowing 
requirement

8

1,253
1,468
2,681
3,416

1,167
1,153
2,120
2,636
2.746

817
672
518
674

768
751

1,120
777

766
719
569
627

721
788

1,167
740

51

719
569
627
721

788
1,167

740
51

-3 3
21

8
209

-1 6

35

48
1
49

10

- 1 6

35

-3 8
48

1
49

10

-3 8

1
48

49
- 1 0

Total

10

4,164
6,334

10,515
9,512

2,496
4,411
7,920

10,625
8,743

1,512
3,101
2,494
3,408

1,622
3,002
2,323
2.565

853

,378
,896
.553
.688

2,415
2,816
2,441
1.840

1.663

,962
.624
,762
.277

2,795
2,413
1,802
1.733

o f which 
in foreign 

curr
encies

11
! Dl̂ '

h l i o
U888

842
1,818 \\

100
1,348
2,039

630
2,224

685

685

583
496
460
685

Sources: Bank o f England
Central Statistical O ffice
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PUBLIC SECTOR FINANCE
Financing of the public sector borrowing requirement

TABLE 2.6 Summary £ m illion

1973
1974
1975
1976

Financial years
1973/74 .........
1974/75 .........
1975/76 .........
1976/77 .........

1974 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

Public sector 
borrowing 

1 requirement

Take up of debt by the non-bank
private sector

Notes and 
coins Other

1 2 3
4,164 305 1,990
6,334 709 3.462

10,515 814 5,600
9,512 811 5,763

1 4,411 411 2,514
7,920 874 4,327

10,625 463 5,577
8,743 886 7,272

1,592 5 993
2,942 313 118

1,512 363 1,493
3,101 -8 1 1,053
2,494 111 1,098
3,408 421 1,956

1,622 12 1,470
3,002

4
273 1,339

2,323 307 788
2,565 219 2.166

853 87 2,979

Borrowing 
in sterling 

from 
banks

External finance

Foreign 
currency 

borrowing from 
banks

Direct
external
finance

1,134 861 -1 2 6
136 565 1.462

3,395 -3 1 737
-1 6 3 434 2,667

301 1,081 104
947 286 1,486

3,373 2 1,210
-5 5 7 929 213

164 100 330
1,747 - 1 4 778

-5 3 8 - 1 6 210
1,584 - 1 2 557
1,637 -3 5 2

712 - 3 322

-5 6 0 17 683
-1 0 4 54 1,440

606 158 464
-1 0 5 205 80

-9 5 4 512 -1 ,771

Relationship 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 o f asset ( i) £ m illion

Non-bank private sector

Total

Centra) government

Notes and 
coin

1973 .................................. 1 2,294
1974 ..................................  4 171
1975 ..................................  6,414
1976 ..................................  6,574

Financial years
1973/74 ..................  I 2 995
1974/75 ....................... ; ; ;
1975/76 .............................. 6:040
1 9 7 6 /7 7 .............................. 8 158

National
savings

1974 3rd quarter 
4th quarter

998
431

Tax
instruments

Treasury
bills

British
government
securities

Northern 
Ireland 
central 
govern

ment debt

1,475
858

4,408
5,196

Transactions 
in com

mercial bills 
by Issue 

Department 
o f the 

Bank of 
England

Public
corporations

1975 1st q u a rte r.............. 1856
2nd q u a rte r ........... I 972
3rd quarter.............. 1,209
4th quarter..............I 2,377

1,499
2,290
3,841
5,762

1976 1st q u a rte r..............  1,482
2nd q u a r te r ...........  1,612
3rd quarter..............  1,095
4th quarter.............. 2,'385

1977 q u a rte r.............. 3 966 87

346
-3 9 9

1,659
384
722

1,643

1,092
829
599

2,676

515 - 6 56 1,658

3 -3 0 1 890 - 1
-2 1 299 2.425 -1 1 4

19 - 2 306 -5 0
- 7 -3 2 6 549 -7 7

13 -1 9 3 1,365 - 3 2
-1 0 149 1,897 -1 2 8
-1 8 263 276 -8 6

10 -8 9 1,022 - 1 6

11 54 480 - 1 9
-2 9 24 531 -1 9

19 -2 6 8 104 - 5 0
20 259 248 - 9

-1 7 - 4 -1 2 2 - 1 0
- 3 11 76 19

-1 8 - 3 76 -8 7
2 6 232 - 5
1 - 8 121 7
8 -3 0 9 120 8

-1 234 549 -2 6

presentation is to  add in the take uo o f cpatr^^i now.___ 7  u overseas sectors. An alternati
central government purchases of other public sector dpht*^ fh  ̂ ^ Public sector and deduct
and public corporation figures This alternative nrece t  t '^ ' * changes to  the local au thority
public sector borrowing requTrer^ent tn T ab^^ ' '  contributions to  L

Source: Central Statistical O ffice
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PUBLIC SECTOR FINANCE
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-1
-114

-50
-77

-32
-128

-16

-19
-19

-50
-9

-10
19

-67
-5

7
8
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TABLE 2.6 {continued}

Financing of the public sector borrowing requirement

Analysis by sector and type o f asset (continued) £ m illion

Banking sector

Central government

Total

Net 
indebt
edness 
to Bank 

of
England
Banking

Dept.

Financial years
1973/74 ..............
1974/75 ..............
1975/76 ..............
1976/77 ..............

1974 3rd quarter 
4th quarter

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

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

1977 1st quarter

1976

1,995
701

3,364
271

1,382
1,233
3,374

372

264
1,733

-5 5 4
1,572
1,637

709

-4 4 2 -5 3 6

Notes
and
coin

209
290

-3 7 4

Tax
instru
ments

Market
trea
sury
bills

British
govern

ment
securi

ties

N orth 
ern

Ireland
central
govern
ment
debt

Indirect
over
seas

offic ia l
finan
cing

820

543

Local
authorities

Overseas
officia l
finan
cing

Public
corporations

- 3 49

-3 3 8
908

1,092
-1 5 4

-1 3

506

314

- 3

87 -201 515

Other

Overseas
officia l
finan
cing

Other

-6 7 736 19
-4 4 5 325 -4 8

886 - 1 124
35 424

1

-1 2 1

-3 1 6 899 51
167 146 8
784 9 -9 4

4 413 53

-7 6 53 66
96 — 70

288 -4 5
329 -  1 - 3 4
166 -1
103 204

186 10 -2 6 2
-  168 77 -5 0

126 132 11
-1 0 9 205 181

155 -1 -8 9

ti [
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PUBLIC SECTOR FINANCE

TABLE 2.7

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.......................
O ther...............................................

Total

Capital receipts
Current surplus(2)....................................
Taxes on ca p ita l.......................................
Financial defic it (balance of current and 

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

General government

Total

Public corporations 
Appropriation account: income
Gross trading su rp lus(2 )...........................................
Rent, other non-trading income and income from 

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

Total

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

General governm ent.....................................
O ther................................................................

Financial defic it (balance of appropriation and 
capital accounts)............................................

Total

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

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

Total borrowing requirement

Total

Public sector accounts!’ )

Financial
year

1974/75

13,151
11,842

5,409
140

1,886

1,161
577

34,166

382
851

1,746
2,663

4,409

5,642

2,681

430

3,111

1,455

2.151

3,874

• • *

5,087
2,200

General government..................................................... ..  ^ 237
Public corporations................................  I

7,920

8,395

Receipts

1976

1st
quarter

5,560
3,706
1,848

48
607

510
186

12,465

459
283

836
461

1,297

2,039

940

125

1,065

419

782

1,324

Financial
year

1975/76

16,969
14,944

7.173
148

2,289

1,389
775

43,687

3,790
1,923

5,713

6,615

3,119

497

3,616

1,682

2,804

1976

2nd
quarter

4,248
4,052
2,131

10
629

283
245

11,598

-1 6 9
205

1,184
263

3rd
quarter

4,418
4,209
2,201

38
654

12.180

4th
quarter

4,396
4,701
2,246

25
687

329
203

12,587

1977

1st
quarter

6,468
4,318
2,249

36
717

14,499

1,160
618

1,447

1,483

916

141

1,057

599

641

1.778

1,595

821

162

983

315

949

4,818

1,410
196

1,606
16

1,622

2,533

8,799
1,322

1(),121
504

10,625

1,116
389

1,505 923

1,670 2,023

1,345 1,286

201 183

1,546 1,469

982 762

212 416

1,311 1,337

2,208
282

1,655
288

2,490
512

3,002

10,303 2,504

1,943
380

2,323

3,051

on 29*^M ^rrT iq r7 '°" 6 o f the Financial Statement and Budget Report 197 7 -7 8  published
foreractc fo r fir^ Pf'ovi ed to facilitate the comparison of outturns w ith  the estimated outturns and
the above data years contained in that document. In making these comparisons it  should be noted that
s u S t o  revision this table are from  the national accounts and are

1,299 1,314

1,513
369

469
502

1,882
683

2,565 853

1,957 1,732

£ m illion

Financial
year

1976/77

19,530 
1 7,280 

8,827 
109 

2,687

1,583
848

50,864

238
880

3,556
2,097

5,653

6,771

4,368

687

5,055

2,658

2,218

5,261

5,845
1,441

7,286
1,487

8,743

9,244

Source: Central Statistical U ttice

(2) Before allowing fo r depreciation and stock 9  ^  4appreciation.

20

i 0 % - » « • 4 # 4 . f
• • • > • 

r I I ' • « 
I I • * I

y

L

Currefit e

Debt intef
current 9' 
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Total •
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Taxes 0

Total e: 
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PUBLIC SECTOR FINANCE

68

»9
9̂.530

8̂ ?
109

2.58?

238
680

3.556
2,097

5.653

4,368

687

5.055

2.658

325
60

2; i 8

5,261

208
-174
467

j
r
F'

TABLE 2.7 (continued)

General government 
Current expenditure
Current expenditure on goods and services . , . .
Subsidies......................................................................
Debt interest .............................................................
Current grants to  personal s e c to r ..........................
Current grants abroad...............................................

Total current expenditure........................................
Current surplusl^):

Central government ..........................................
Local a u th o ritie s .................................................

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

Capital expenditure
Gross domestic fixed capital fo rm a t io n ..............
Increase in value o f s to c k s ......................................
Capital grants to:

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

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

Public corporations
Appropria tion account: payments 
Interest and dividends to:

General g o ve rn m e n t..........................................
O ther.......................................................................

Taxes on income ......................................................

Total expend itu re ......................................................
Undistributed incom e(2)...........................................

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

Capital expenditure
Gross domestic fixed capital fo rm a tion .................
Increase in value o f stocks........................................

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

Public sector financial transactions
E xpend itu^
Financial defic it:

General government.............................................
Public co rpora tions.............................................

T o ta l.......................................................................
Net lending to  private sector .................................
Net lending to  overseas gove rnm en ts ...................
Drawings from  United Kingdom subscriptions to

international lending b o d ie s .............................
Other net lending and transactions a b ro a d ..........
Cash expenditure on company securities (net) . .

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

(1 )(2) See footnotes on page 20.

Public sector accounts!^)

Financial
year

1974/75

18,217
3,414
3,592
8,260

301

33,784

34,166

3,234
640

3,874

4,409
2,151

6,560
963

67

8,395

Expenditure

1976 Financial

1st
quarter

1 yedr
1975/76

6,314
839

1.514
3,106

233

23,747
3,708
4,474

11,175
525

12,006 43,629

-3 0 5
764

-1 ,9 9 9
2,057

12,465 43.687

1,306
18

1,324

1,297
782

2,533

1976 1977

2nd
quarter

3rd
quarter

4th
quarter

1st
quarter

6,494
944
998

3,165
166

11,767

-7 5 0
581

11,598

6,717
851

1,623
3,174

192

12,557

-6 9 7
320

12,180

6,926
809

1,250
3,392

253

12,630

-5 8 7
544

12,587

7,024
916

1,830
3,589

313

13,672

549
278

14,499

4,193
625

1,023
288

4,818 1,311

5,713
2,804

1,447
641

10,303 2,504

1,337 1,299 1,314

1,778
949

3,051

1,505
212

923
416

1,957 1,732

£ m illion

Financial
year

1976/77

27,161
3,520
5,701

13,320
924

50,626

-1 ,4 8 5
1,723

50,864

4,406 1,636 5,327 1.150 1.253 1,283 1,566 5,252
26 16 55 25 15 - 2 0 3 23

234 111 290 59 60 91 115 325
901 276 943 249 267 316 339 1,171

75 1 1 1 1 1 _

5,642 2,039 6,615 1,483 1,595 1,670 2,023 6,771

1

1

1,161 510 1,389 283 457 329 514 1,583
485 127 536 175 211 235 183 804

10 9 9 — 10 10

1,656 646 1,934 458 668 564 707 2,397
1,455 419 1,682 599 315 982 762 2,658

1

3,111 1,065 3,616 1,057 983 1,546 1,469
11

5,055

4,552
709

5,261

5,653
2,218

9,244

Source: Central Statistical O ffice
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3. CENTRAL G O VER N M EN T
Central government financial transactions

TABLE 3.1 £ m illion

Consolidated Fund

Revenue

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

Vehicle 
excise 
duties

SET
and

National
insurance
surcharge

(M

1973 1st qtr. 
2nd qt 
3rd q tr 
4th q tr

5,693
3,787
3,648
4,573

1974 1st q tr 
2nd qt 
3rd q tr 
4th q tr

6,218
4,632
5,496
5,694

3,661
2,095
2,260
2,108

1,454
1,387
1,052
2,069

4,170
2,672
3,287
3,066

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

7.748
6.379
6.904
7.094

5,166
3,750
4,215
4,010

1976 9.040
7.496
7.775

180

6,184
4,519
4,694
4,490

1,712
1,667
1,900
2,014

1,826
2,055
2,286
2,480

138
191
196

15

1

1

188

1977 1st qtr. 
2nd q tr

10.327
709

7,007
5,018

1976 Jan . , . 
F eb .. .  
March.

4.040
591
409

2,959
1.715
1.510

April . 
May . 
June .

725 1,529
414 1.496
357 1.494

July . . 
August 
S e p t. .

3,269 2.074
,279 1.333

2.227 1,287

2,355
2,492
2,615
2,985

206
223
211
203

2,808
2,840

209
265

61
73
72

1,007 87
774 68
711 68

1.045 69
790 72
780 70

3.045 1.737
,622 1.397
513 1,356

1977 J a n .. . .  
Feb. . . 
March.

4.742 3.503
765 1.801

2,820 1.703

April . 
May . . 
June. .

3.064 1.794
805 1.635
840 1.589

1.138 75
1.032

81

1.101
784
923

1.085
899
856

62
66

67

180

72
70

105
85
75

79
99

Broad
casting
receiving
licences

Interest
and
divi

dends

53

Other
receipts

Expenditure

Total

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

Supply
services

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

77

59

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

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

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

47
49
97

54
75

25
17
17

24
1 23
11 16

14
13

8

37
27 19
33 49

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

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

5.723 
5,157
5.724 
6,912

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

199
284

10,695
10,267

3.573
2,903
3,445

63 2,994
41 798
57 3.680

3.383

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

10,119
9.380

3,215
2,790
3,393

2.903
,624

3.454

68 ,969
60 ,964

53 3.001
85 3.554

194 3.334

2.628
3.1
2.837

,904
3.291
3.179

19
18
17 34

40
19
16

39
1

45
81
73

31

3.336
3.173
4.186

3.189
49

204
3.778
3.300

3.137
3.070
3.91

3.038
3.213
3.1

Payment to^NationarLM n^^ selective employment tax before 1st quarter 1975.
receipts o f interest on\oans o u ts ta n L g  ® Payments fo r the service of the National Debt, less its

» - • • « - « - j  *.r '4 -  J

*  ^  *  4  %  f  4  *  4  $  4  4  $  . * ^ 4

4 4

» f * 9

0  ̂̂  ̂ f %. i I I i
> 0 0 0 4 4 4 ^  I f 4 %
^   ̂4 4  4  ̂ . 4
% 4 4 . • . •

Standing services

Debt
interest

(2)

282
425

290

1

85
70

498
1

24

162
11

1 0 2

180

33
392

Payments
to

Northern
Ireland

616

49
48
61

46
45
57

47
53
60

63
47
62

53
53
66

Payments
to

EEC.etc.

Contin
gencies
Fund

40

10

39
49 45

35

43
41

68
50
56

63
61

Other
expend!

tore

Source: HM Treasury

1

1

, 1

a

1973 1

1975
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V

26 30
' U 146

63 . 32
25

36 : 1?
-3 0 . 16

.

13 9
19 8

-36 7
10 7

'D 10
21 7

-96 4
154 10

145 4
S5 5

-24 4
■10 4

■15 4
45 5
55 3

»

35 5

55 3
5

2
1

35 1

2
2

15 ■ 1

'S ,
1
4

lO
f
1

2
2

5 1
5

r
1h
1

5
ct/

1

Central government financial transactions
CENTRAL GOVERNMENT

t a b l e  3.1 {continued) £ m illion

Surplus 
(+) or 

de fic it 
( - )  o f 

Consoli
dated 
Fund

1

1971 .......................................... I 1.319
1972 ........................................  193
1973 ........................................  -1 ,4 4 6
1974 ........................................  -2 ,9 6 5
1975 ........................................  -5 ,9 1 6
1976 ...................... I -6 ,1 0 7

Financial years
1971/72 ..................................... I 1,383
1972/73 ...................................  -5 1 1
1973/74 ...................................  -1 ,7 3 9
1974/75 ...................................  -3 ,2 3 2
1975/76 ...................................  -6 ,6 3 0
1976/77 ...................................  -5 ,5 9 4

National Loans Fund Other central government 
funds and accounts

Receipts

,  ,

1973

1974

1975

1976

1 *

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

1st q u a rte r...................  100
2nd quarter...................  —833
3rd quarte r...................  —557
4th quarte r...................  —1,675

1st q u a rte r...................  —167
2nd q u a r te r ................. —1,548
3rd quarte r...................  —2,062
4th  quarte r...................  —2,139

1st q u a rte r...................  —881
2nd q u a r te r ................. —1,976
3rd quarte r...................  —1,541
4th quarte r................... —1,709

-3 6 8  
-1 ,5 5 8

1977 1st quarte r. 
2nd quarter

I I

r »

1976 January . . 
February . 
March . , .
A p r il.........
M a y .........
June.........

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

October
November
December

1977 January 
February . 
March . . .

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

-1 ,4 0 6
-4 0 8

-1 ,3 6 6

Total
receipts

(2)

1,547
1,758
2.260
2,699
3,409
4,279

1,652
1,890
2,351
2,870
3,573
4,534

Interest
Service 
of the Death

receipts national Duties
and debt net Surren

profits from dered
of note Consoli Securities

issue dated Accounts
Fund

1,290
1,329
1,504
2,013
2,648
3,124

1,310
1,335
1,664
2,282
2,596
3.401

610
389
552
462

1,131
807

1,305
1,036

1,386
1,094

1,104
669

Payments

Total
payments

3.440
3,591
3,820
4,522
6,093
5,811

11

10

13

3,562
3,912
3,744
5,209
6,296
5,474

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
1,666

Service
of

national
debt

1,580
1,793
2,192
2,699
3,323
4,266

Net
lending

(3)

Borrowingl 
required

Surplus 
(+) or 
defic it 
( - )  of 

National 
Insuranc 

Funds

Depart
mental 

balances 
and 

miscel
laneous 

(4)

8

1,860
1,798
1,628
1,823
2,770
1,545

1,643
1,879
2,341
2,858
3,560
4,534

290

1 13

f ^

150
345
609

1,919
2,033
1,403
2,351
2,736

940

551
489

588

574
1,640
3,006
4.788
8,600
7,639

527
2.533 
3,132 
5,571 
9,353
6.534

1,118
807

1,305
1,036

1,336
1,072

102

180

152
1,069
1,174
2,393

935
2,440
2,656
2,569

1,688
2,419
2,037
1,495

583
2,130

-2 6 8
543

1.413

- 1,001
257

1,327

625
1,165

340

10

I

Relationship between columns: 2 = 3 + 4 + 5 , 6 = 7 + 8 , 9 = 6  — 2 — 1 ,9  — 1 0 — 11 + 12 = 13

(7) Includes payments out o f the Consolidated Fund fo r service of the national debt under Section 15(1) o f the
National Loans A ct 1968, and transfers o f surpluses of the Death Duties Surrendered Securities Account in March each year.
(3) See Table 3.2 fo r details.
{^) For recent periods the m onth ly figures may not aggregate precisely to  the quarterly figures because the form er include 
m inor revisions which, fo r consistency reasons, cannot yet be reflected in the quarterly figures.
(5) Excluding borrow ing from  the National Loans Fund.
(6) This is equal to  National Loans Funds borrow ing and special transactions (net) less receipts from  other central government 
funds, etc. I t  is also the balancing item in Table 3.4: an analysis o f the financial transactions of the government, including 
overseas transactions, which in aggregate match the net balance, is given in Table 3.5. See Notes and Definitions.

23

11

Northern
Ireland
central
govern

ment
debt
(5)

-3 5 6
240

11

10

Central
govern

ment
«

borrowing
require

ment
(net

balance) 
(6)

13

634
1,596
2,321
3,491
8,376
6,786

584
1,981
2,164
5,087
8,799
5,950

1,142
645
986

-6 0 9
985
858

2;257

987 
2,356 
2,288 
2,745

1,410
2,208
1,655
1,513

574
1,764

-4 9 6
565

1,341

-2 1 0
848
875

-1 ,2 4 4
618

1,199

Sources: HM Treasury
Central Statistical O ffice
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CENTRAL GOVERNMENT
National Loans Fund ( ‘ )

TABLE 3.2 Net lending £ m illion

Loans to  nationalised industries(2)

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

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 q u a rte r,. 
2nd quarter .

1976 January , 
February 
March , .

April
May
June

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

October ,
November
December

1977 January 
February 
March .

April
May
June

199 -4 8 46 -5 2 - 5
306 -3 7 30 -1 7 ~ 8
315 80 1 1 72

134 63 -5 3
284 27 - 1 6 -1 7 3

25 -3 4 15 -1 7 —

104 -2 0 - 6 - 8 50
134 18 - 4 6 -1 7 30

’ 258 66 2 - 9 32

-6 7 -1 -5 1 45
-9 7 -4 8 - 1 0 -1 7 14
-5 0 35 -6 3 -1 7 -1 8

41 - 6 -1 4 - 8 15
56 -7 5 - 4 -1 8 -1 5

118 -31 -121 - 8 4
500 18 15 1 18
192 11 -5 2 - 4 0 20

-9 8 - 9 52 -1 7 60

Total

Coal
Elec

tric ity Gas Steel
Post

Office

1,860 86 233 159 131 287
1,798 - 7 126 164 129 373
1,628 84 92 -4 0 85 283
1,823 -21 -1 8 2 30 -1 2 3 368
2,770 96 209 22 90 263
1,545 101 -151 -171 215 -3 8

1,919 44 194 188 144 291
2,033 117 115 173 143 423
1,403 19 116 -3 8 - 3 313
2,351 — 234 68 -■78 363
2,736 97 81 -7 7 131 30

940 - 6 -3 6 7 -1 3 6 160 -3 9

551 38 - 3 -1 0 61 173
489 39 218 23 50

64 -301 -3 6 -1 2 90
588 -5 7 178 -1 7 36 -3 0

326 -2 7 -211 - 8 -2 7 203
236 4 31 -1 7 -1 0 7
617 3 78 14 -1 4 6 162
644 -1 -8 0 41 50 110

854 - 6 205 30 18 198
892 -2 1 180 23 35 55
594 62 -1 4 0 -4 3 10 195
430 61 - 3 6 12 27 -1 8 5

820 - 5 77 -6 9 59 -3 5
443 56 -5 4 -3 4 3
496 64 - 5 0 -3 4 112 - 3

-2 1 4 - 1 4 -1 2 4 - 3 4 41

215 -1 1 2 -1 3 9 - 3 4 4 - 3 6
594 20 15 -5 7 98

-3 5

- 3

Avia- Trans-

44

- 1 3

tion pon

36 53
- 4 4

-3 6 1
-3 6 46
-2 6 105

31 33

43 45
- 3 6 2
-3 6 35
- 3 6 27

36 122
-2 5 - 1 2

-1 8 1

-1 8

-1 8 35

-1 8 6

1

43

13

- 3 6  -1 2

328

33 179
7

— 123
— 19

-1 2 13
-3 4 0

- 9 133
35 1

7 45

2
5

36
78

9

7
7

— 5

-2 7 5

15

British
Aero
space

Corpora
tion

18

Loans to  other 
public

corporations

18

National Debt" T o W n ^ fe n f* ! ! !  National Loans Fund meets the interest and management charges of the 
by profits o f the Issue Dena charges are not matched by interest received on its own lending and
surplus on th rC o n  oLa teH  ^  Consolidated Fund meets the difference The
as the Fund's financing requiremerlt.'’ "  '^ a t and its net lending

(3) Lo'^anfundwTheThtJcm ^^ government guaranteed stock. See /Votes and Definitions.
building societies. ^ Scheme and to  the Shipbuilding Industry Board, housing associations and

L d  le°ndiVg°trNort^^^^^^ compensation, Redundancy Fund

public corpTratio^n!^O^herT am c ^ r s ^ m ^ ' ^ r ^ C o a n s  to otherare classified to Lending w ith in  central government.
24

New 
Towns 

Corpora
tions and 

Com
mission

. y M

' • *  .............  * ,  . . .  t •

Other
(5)

Loans
to

local
authori

ties

Loans
to

private
sector

( 3 )

Lending 
w ith in  
central 

govern
ment 

( 4 ) ( 5 )

107 :
1

33 711 -7 31
97 31 864 - 2 3 44

102 69 1,011 - 8 -1 5
183 268 1,281 - 6 15
279 516 1,198 - 1 6 34
329 331 486 3 48

101 28 829 -2 1 27
83 42 954 - 9 26

129 88 1,000 - 6 18
207 422 1,130 - 7 21
321 551 1,197 -1 7 85
350 218 602 6 27

20 18 304 - 3 -3 0
23 13 127 - 2 - 2
32 13 163 — • 5
27 25 417 - 3 12

47 37 293 -1 3
36 125 166 - 2
59 106 359 -1 - 5
41 — 463 - 2 17

71 191 142 - 2 ----------------g
52 97 432 - 3 22
86 113 301 - 2 5
70 115 323 - 9 - 2

113 226 141 - 3 60
64 78 305 9 9

108 15 187 - 2 -1 1
44

1

12 -1 4 7 -1 - 1 0

134 113 257 39
35 15 790 -1 1

6 45 71 11
20 192 81 9
87 -1 1 -1 1 - 3 40

27 15 78 -1 5
17 38 218 10 2
20 25

1
9 — 2

1

3 - 1 6 65
1

-1 1
16 16 50 — • -1 1
89 15 72 -1 -1

21 2 -8 7 - 3
12 6 -5 8 -1 - 2
11 4 - 2 - 5

17 8 43 8
9 39 84 — 28

108 66 130 — 3

20 3 427 - 1
10 7 214 —

5 5 149 1

Source: HM Treasury
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TABLE 3.3

Current account of the central government including National Insurance Funds

Receipts £ m illion

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

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

Unadjusted
1972 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 quarte r. 
2nd quarter 
3rd quarter. 
4th quarter.

1977 1st quarte r.

Seasonally adjusted
1972 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 quarte r.

Total
Gross 

trading 
surplus! 1)

Rent

19,941
22,307
27,648
35.792
42,283

20,379
23,143
29,471
37,651
44,173

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

11.002 
9,958 

10,494 
10,829

1 2.892 16 50

1 Interest and dividends

Other
interest,

etc.
on loans 
to  local 

authorities

from
public

corpor
ations

454 803 229
541 889 237
669 1,034 288
876 1,147 390

1,071 1,445 397

462 863 218
577 948 248
727 1,044 311
947 1,246 398

1,130 1,465 396

102 252 44
127 161 57

123 295
1

38
132 141 81
127 299 43
159 154 75

159 354 49
148 145 78
155 337 52
207 198 109

217 364 72
195 168 161
239 393 64
225 222 93

288 463 80
230 257 136
297 432 91
256 293 90

347 483 79
4

4.874
5,152

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

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

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

9.857
10,456
10.685
11,285

11,566 16 878

(11 Before providing fo r depreciation and stock appreciation.

Taxes
on

Income

8,124
9,117

12,124
16,170
18.622

8,219
9,591

13,161
16,972
19,534

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

6.528

Taxes
on

expendi
ture

National
insurance
contribu

tions

6,885
7,475
8,376

10,159
12,118

7,038
7,550
8,638

10,702
12,624

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

2,634
2,901
3,050
3,533

3.140

3,048
3,640
4,713
6,312
7,706

3,200
3,809
5,122
6,544
8,078

764
808

1,686
1,950
2,014
2,056

2.058

National
health

contribu
tions

160

Redun
dancy
Fund

contribu
tions

1,970 1,678 764 58 13
2,057 1,802 808 69 131

2,114 , 1,852 876 59 13
2,180 1,774 872 59 13
2,279 1,913 920 59 13
2,544 1,936 972 60 14

2,422 1,980 1,045 59 13
2,901 2,098 1,053 58 13
3,281 2,147 1,241 59 1 13
3.520 2,151 1,374 59 j

11
13

3,565 2,264 1,454 59
1

13
3,827 2,478 1,557 125 24
4,202 2,708 1,630 132 25
4,576 2,709 1,671 135 26

4,339 2,870
1

1.686 136 26
4,686 2,920 1,950 152 29
4,548 3,079 2,014 157 30
5,049 3,249 2,056 160 30

5,032 3,391 2,058 160 31

31

Sources: HM Treasury
Central Statistical O ffice
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CENTRAL GOVERNMENT
Current account of the central government including National Insurance Funds
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TABLE 3.3 {continued)

Total

1972 ....................................... 19,941
1973 ....................................... 22,307
1974 ....................................... 27,648
1975 ....................................... 35,792
1976 ................    42,283

Financial years
1972/73 ..................................  20,379
1973/74 ..................................  23,143
1974/75 ..................................  29,471
1975/76 ..................................  37,651
1976/77 ..................................  44.173

Unadjusted
1972 3rd quarter..................  4,617

4th quarter..................  4,632

1973 1st quarte r..................  6,484
2nd q u a rte r................  4,969
3rd quarter.......................... 5,391
4th quarter................... 5,463

1974 1st quarte r................... 7,320
2nd q u a rte r................  6,048
3rd quarter................... 7,065
4th quarter................... 7.215

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

1976 1st qua rte r.....................  11,002
2nd q u a rte r ................... 9,958
3rd quarter.....................  10,494
4th q u a r te r ................... 10.829

1977 1st q ua rte r...................... 112,892

Seasonally adjusted
1972 3rd q u a r te r ................... 4,874

4th quarter.....................  5,152

1973 1st quarte r................... 5,319
2nd q u a rte r................  5,346
3rd quarter................... 5,635
4th quarter..................  6.007

1974 1st q ua rte r................... 6,020
2nd q u a rte r................  6,633
3rd quarter................... 7,278
4th quarter................... 7,717

1975 1st qua rte r..................  7,995
2nd q u a r te r ................  8,651
3rd quarter..................  9,377
4th quarter................... 9,769

1976 1st quarter ................... 9,857
2 n d q u a rte r ................... 10,456
3rd quarter.....................  10,685
4th quarter..................... 11,285

1977 1st q u a rte r..................... 11566

Total
current

expend!
ture

18,596
21,263
27,343
37,216
44.622

19,141
22,421
29,798
39,650
45,658

4,590
4,859

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

7,183
7.632

9.691

11,307
10,708
11,191
11.416

4,599
4.842

5,175
5,183
5,267
5.638

8,694
9.105

10.873

Expenditure

Current expenditure on goods and
services

£ m illion

Total

6,890 
7,664 
9,889 

13,114 
15

7,062
8,011

10,615
13,874
15.968

1,735
1.807

1,894
1,811
1,941
2.018

6,418 2,241
6,110 2,236

2,596
2.816

8,873 
8,913 
9,739 I 3,378

2,967
3.208

3.561

3,727
3,797
3,944
4.054

1,729
1.809

1.855
1.855 
1,935 
2,019

2,228
2,277

M ilitary
defence

3,015
3,338
4,047
5,067
6,077

3,084
3,494
4,212
5,397
6,253

795
803
855
885

951
936

1,074
1,086

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

1,446
1,476
1,556
1,599

12,343 4,173 1,622

795
803
855
885

951
936

6,291 
6,308 
7,159
7,585 I 2,796 I 1.086

2.588 1.074

2,897 1,116
3,250 1.233

9,703 3,398 1,310
9,714 3,569 1,408

11,090 3.661 1,446
3,825 1.476

11.076 3,966 1,556
11,583 4,070 1,599

11,949 4.084 1.622

(1) Before providing fo r depreciation and stock appreciation.

National
health

service

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

2,283
2,608
3,903
5,121
5,939

555
590

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

1,343
1.429
1,467
1,523

1,520

541
590

607
610
625
653

753
807
907

1,068

1.079
1,209
1,271
1,305

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

1.509

Other

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

1,695
1,909
2,500
3,356
3,776

405
422

1,031

453
442
455
481

524
534
607
642

702
808
817
856

881
922
938
942

953

Subs!
dies

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

1,037
1,724
3,082
3,252
3,007

270
244

780

279
324
339
416

586
567
808
766

929
917
845
837

748
811
729
661

680

National
insurance
benefits

3,483
3,934
4,923
6,387
7,926

3,548
4,077
5,206
6,958
8,203

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

2,225

941
931
929

1.133

1,083
1,078
1,295
1.467

1,369
1,604
1,656
1.758

1,934
1.948
1,959
2,085

212

Other 
current 

grants to 
persona! 

sector

2,116
2,079
2,468
3,224
4,143

2,184
2,112
2,533
3,553
4,290

520
610

944
1,010
1,046
1,143

1,091

556
517
513
493

607
618
619
624

702
823
849
850

994
1,019
1,038
1.092

1,141

Debt
Interest

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

1,604
1,894
2,226
2,945
3,891

410
392

686
544
810
638

1,206

799
865
941

1,033

1,013

Current 
grants 

to  local 
authori

ties

Current
grants
paid

abroad

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

3,460
4,240
5,835
8,543
9,375

780
818

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

2,555

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

2,555

924

313

264

Current
surplus

( !)

1.345
1,044

305
-1 ,4 2 4
-2 ,3 3 9

1,238
722

-3 2 7
1,999
1,485

-3 0 5
-7 5 0
-6 9 7
-5 8 7

549

-3 8 3

Sources: HM Treasury
Central Statistical O ffice
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CENTRAL GOVERNMENT

Capital account of the central government including National Insurance Funds

-  :t

359
4

379

•-345
VO44

305

' 2.339

46

525
?24

1.238
722

'327
' I 599
-1485

43

V C
' j

'■ 'Jb

W

27
-■22?

1,224
-86
99

-193

902
-62

-118
-41?

c-w«
96

270
-705
-558
-431

33
66
92
53

13

-305
-750
-^97
-587

549

58
51

55
38

'4
n

!2

6

6

275
310

144
163
368
369

-271
325
119
132

-699
-454
-326

55

,  : - i ;33
^ -417
5 .391

-29?

.383

«

TABLE 3.4 Receipts and borrowing requirement £ m illion

Total

1972 ..................................... I 3,805
1973 ...................................  4,142
1974 ...................................  5,306
1975 ...................................  6,977
1976 ...................................  5,783

Financial years
1972/73 ................................ I 4,316
1973/74 ..............................  4,076
1974/75 ..............................  5.917
1975/76 ..............................  6.995
1976/77 ................................ I 5,406

1974 3rd quarter................ I 1,619
4th quarter..............  1,379

1975 1st q u a rte r................I 1,980
2nd q u a r te r ............ 1,550
3rd quarter ............I 1,650
4th q u a r te r ............| 1,797

1976 1st q u a rte r................ | 1,998
2nd q u a r te r ............I 1,420
3rd quarte r................I 1,546
4th quarter................ | 819

1977 Is tq u a rte r ............I 1,621

Surplus
from

current
account

( I)

Taxes
on

capital

1,345
1,044

305
1,424
2,339

549

Total
pay

ments

Gross
domestic

fixed
capital
form a

tion

increase 
in book 
value of 
stocks 

and
w ork in 
progress

1972 ..................... 3,805 641.

1973 ..................... 4,142 773
1974 ..................... 5,306 947
1975 ..................... 6,977 1,238
1976 ..................... 5.783 1,349

Financial years I
1972/73 ................... 4,316 675
1973/74 ................... 4,076 844
1974/75 ................... 5,917 971
1975/76 ................... 6,995 1,322
1976/77 ................... 5,406 1.395

1974 3rd quarter. . 1,619 232
4th quarter. . 1,379 244

1975 Is tq u a rte r . 1,980 300

1976

2nd quarter 
3rd quarter 
4th quarter

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

1977 Is tq u a rte r

1,550
1,650
1,797

1,998
1,420
1,546

819

1,621 430

Receipts
from

certain
pension

funds
(net)

273

Accruals
adjustments

Refinanced 
export 

and ship
building 
credits 

(4)

Miscella
neous

capital
receipts

Borrowing
require-
ment(4)

Taxes on 
expendi-
tu re (2 )

, Subsidies
1
1

O ther(3)

-2 8 73 -5 9 5 1,596
-6 1 8 343 91 1 2,321
-1 3 7 113 229 1 230 3,491
-2 0 6 -2 9 7 -3 1 3 90 -3 6 5 8,376
-2 1 8 -1 1 2 -2 0 0 79 619 6.786

-3 9 139 89 - 3 1,981
-5 4 2 367 229 161 2,164
-2 4 9 175 90 5 5,087

-9 6 -5 7 6 -2 7 4 79 -5 9 8,799
-1 7 4 -8 7 -1 9 1 410 5,845

20 252 322 858
-5 7 -3 6 7 -2 6 7 2,257

-1 8 230 90 51 987
- 8 4 _ 4 -1 8 7 _ -1 0 4 2.356
-6 4 -3 0 0 - 3 5 — 78 2,288
-4 0 -2 2 3 -9 1 -3 9 0 2,745

92 -4 9 39 79 357 1,410
- 5 0 -1 5 5 -1 2 5 23 2,208
-7 9 168 -4 0 303 1,655

-1 8 1 -7 6 -7 4 -6 4 1,513

136 -2 4 48 148 469

Payments £ m illion

Capital transfers
I________________________

Net lending

1

Private
sector

Local
au thori

ties

Public
corpora

tions
(5)

Abroad
Private
sector

(4)

Local
authori

ties

Public
corpora

tions
{4)(S)

Overseas
govern
ments

Interna
tional
lending
bodies

1

Over
seas
other

(4)

632 203 89 -3 9 873 1,079 76 22 166
640 237 122 59 116 1,017 741 62 58 276
637 261 172 75 483 1,259 744 75 63 538
879 219 187 -1 2 2 1,165 2,165 79 88 485

1,026 208 228 75 481
1

1,644 17 112 582

615 207 124 38 20 968 1,191 94 35 296
656 255 117 21 147 1.000 502 78 50 365
722 275 202 75 242 1,114 1,466 67 76 464
861 189 203 65 1,150 2.120 47 97 ; 519

1,093 215 225 — 111 594 1,085 9 128 508

151 55 24 40 304 345 300 3 19 126
151 63 85 6 -1 0 452 237 13

1
1

12
1

106

273 99 74 -1 7 3 160 835
1

50 22 144
146 49 23 -7 1 411 535 1 46 123
222 26 41 48 258 487 21 17 83
238 45 i 49 — 74 336 308 7 3 135

255 69 90 14 145 790 18 31 178
229 45 37 — 74 297 191 - 3 32 182
247 33 36 — - 9 140 618 6 30 99
295 61 65 — - 4 -101 45 ! - 4 19 123

322 76
'

87 50 258 231 10 47 104

Cash
expen
diture

on
acquiring
company

securi
ties

{ 1) Before providing fo r depreciation and stock appreciation.
(2) Adjustments fo r purchase tax, SET, V A T  and car tax.
(^) National insurance, national health and redundancy funds contributions, see Notes and Definitions.
(4) See Notes and Definitions.
(5) Excluding transactions in connection w ith  the w riting -o ff o f debt o f certain public corporations.

Sources: HM Treasury
Central Statistical O ffice
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CENTRAL GOVERNMENT

T A B L E  3 .5

Borrow
ing

require
ment

1971
1972
1973
1974
1975
1976

634
1,596
2,321
3,491
8,376
6,786

Net
indebt
edness

to
Bank of 
England 
Banking 
Depart
ment

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

Notes
and
coin

1,981
2,164
5,087
8,799
5.845

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

-4 5 2
1,142

645
986

1974 
1st q tr 
2nd q tr 
3rd q tr 
4th q tr

1975 
1st q tr 
2nd q tr 
3rd q tr 
4th q tr

987
2,356
2,288
2,745

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

1,410
2,208
1,655
1,513

1977 
1st q tr 469 -5 3 6 -2 8 7

Financing of the central government borrowing requirement

A n a ly s e d  b y  t y p e  o f  asse t^*^ £ m illion

Non-marketable
debt

National
savings

(2)

Tax
Instru
ments

(3)

371 81
459 -1 1 3
102 -2 0 6

-1 7 -1 2 2
423 -3 0
564 4

376 -1 5 4
- 1 0 -1 3 9
128 -5 1
496 - 4
870 - 7

103 -1 5 9
51 —4
25 -2 2

- 7 7 -2 1

- 9 -9 2
-1 8 -1 6

2 - 5
8 - 9

136 -2 1
105 - 6
120 —4
62 1

209 5
139 - 4
148 -1

68 4

515 - 6

Market 
treasury 

bills 
(4)

337
-4 6 3
-3 1 8
1,542
1,547
1,350

British
govern

ment
securi
ties

3,361
-5 1 9
1,543

664
5,208
5,399

-2 8 0
910

1,055
-1 3 8

-4 1 0
1,651
2,177
4,159
6,290

1,817
405
829

2,157

Govern
ment

guaran
teed
stock

(redemp
tions)

(5)

183
349

94

349

768
859
592

3,180

497 1,659 94

Local 
auth
o rity  
debt 
and 

tmmer- 
ial bills 

(6)

Northern
Ireland
central
govern

ment
debt

1

Exchange 
cover 

scheme: 
payment 

o f claims 
(7)

Direct
borrowing

(net)
from

overseas
govern
ments

and
institu 
tions
(8)

Alloca
tion  of 
SDRs 
and

gold sub
scription 
to  IMF

Overseas 
o ffic ia l financing 

(7)

Net
change in 

o ffic ia l
reserves
(9)(10)

Other
(11)

- 3 - 9 -1 2 0 125 -1 ,5 3 6 -1 ,8 1 7
-4 9 9 -1 9 7

1

i 124 692 449
-391 -1 0 - 2 -8 9 -2 2 8

381 32 — • - 7 5 -1 0 5 644
-3 3 6 6 - 8 -8 2 655 423
-8 2 7 -1 4 -5 4 -2 2 853 984

-2 9 5 - 4 -1 7 6 811 439
-3 0 3 13 - 2 -8 3 -1 2 3 —

126 31 - 2 -8 3 -2 8 0 1,067
29 - 2 8 -4 5 - 8 4 619 580

-2 8 9 20 -1 9 -2 1 — -2 .1 6 6 1,670

-2 7 1 -1 9 3 -7 2
- 4 7 -2 4 -3 8 0
84 - 3 - 2 - 2 254

-2 0 0 5 — -6 6 -3 0

-1 8 3 4 9 33
427 - 3 -2 2 -1 1 6

25 11 — — -1 8 9
112 20 -6 2 167 644

-4 3 8 3 - 2 1 -1 4 2 423
257 25 - 1 8 410 —

-1 2 1 -2 6 - 5 — 170
-3 4 4 -1 -6 5 — 217 —

-7 3 -3 1 - 3 9 -1 -1 7 8 580
-1 8 5 2 -1 3 - 1 5 354 1,019

19 8 -1 — 61 309
-5 8 8 7 -1 - 6

1

— 616 -9 2 4

465 3
1

- 4 -3 ,1 9 7 1,266

19

1

. , ...... coiiiiiaica ui uic dinuum ui government aeot acquirea Dy diTterent sectors, and local authority
debt and commercial bills acquired by the central government, changes in the o ffic ia l reserves being included 
in the figures fo r the overseas sector.
(2) Under the terms o f the reorganisation o f the trustee savings bank, the Fund fo r the Bank fo r Savings, a 
government fund, repaid £28m. to  the new TSB departments during 1976 Q4. For space reasons the repay
ment has been combined w ith  national savings figures on page 28. See supplement to  Notes and Defin itions 
on page 145.
(3) Includes tax reserve certificates, tax deposit accounts from  2nd quarter 1973 and certificates o f tax deposits 
from  October 1975.
(4) Excluding bills held as the sterling counterpart of assistance from  overseas central banks, which are part 
o f Overseas o ffic ia l financing.
(5 ) See Notes and Definitions.

Sources: HM Treasury
Central Statistical O ffice

(6) Includes, from  2nd quarter 1975, transactions by National Insurance Funds.
(7) See the supplement to  Notes and Definitions on page 144.
(«) Excluding net drawings from  the IMF and the sterHng equivalent o f foreign currency deposits by overseas 
central banks which are part o f Overseas o ffic ia l financing.
(9) From July 1972 transactions w ith  the IMF affecting the UK reserve position in the Fund are included as 
changes in the offic ia l reserves.
JO From 23 August 1971 valued in sterling at transactions rates of exchange.
* This Item consists of net transactions with overseas monetary authorities (see Table 11.4) and foreign

currency borrowing by HM Government in support o f the reserves. For further details see Notes and 
Definitions.
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'•On TABLE 3.5 (continued)
Financing of the central government borrowing requirement

CENTRAL GOVERNMENT

Analysed by sector and type o f asset( l ) £ m illion

Overseas sector

Total

811 43!
'123
'2 8 0 1.06;

619 58(
-2.166 l£ ? t

'7 2
-380

-30

33
- : i6 —

-189
167 644

-U 2 423
410 -

’ 70 —

217

-ITS 580

354 1.019

61 309

616 -924

-3,197;

CtgtiSt-CS-

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

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

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

Market 
trea
sury 
bills 
(4)

British
govern
ment
securi

ties

Direct
borrow

ing
(net)
(4)

1,222

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

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

1977 1st quarter . .| —1,870

Alloca
tion  of 
SDRs 

and gold 
sub

scription 
^MF

- 6 2

-6 5

354 202

- 6

Other public sector

I

■Xh

»r

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

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

1974

1975

1st q tr 
2nd q tr 
3rd q tr 
4th q tr

1st q tr 
2nd qtr 
3rd q tr 
4th q tr

1st q tr 
2nd qtr 
3rd q tr 
4th q tr

1977 1 St q tr

1976

Govern
ment 

guaran
teed 

stock 
(redemp
tions) (5)

British
govern

ment
securi

ties

Local
auth
o rity
debt

(6)

Exchange
cover

scheme:
payment

of
claims

(7)

72 - 6 - 1
183 -1 -5 0
349 -1 3 - 9 0 - 2

- 2 9 82 —

- 5 -3 3 4 - 8
-5 0 1 - 5 4

183 -1 -6 9
349 -2 5 -1 1 0 - 2

-2 3 -2 3 - 2
2 -2 3 4 -4 5

94 -2 0 0 -1 9

-1 3 -6 5
- 5 88
- 5 - 2 9
- 6 88 —

- 7 -1 7 0 - 2
2 - 2
— -1 1 7 - 5

-4 5 -1

- 7 0 - 3 9
— -1 7 9 -1 3
— 27 - 1
_ -2 7 9 -1

94 — 231 - 4

Direct
over
seas

offic ia l
financ-

Banking sector

1,250
-1 2 3  
-3 3  

1,199 
-1,039

402
1,373

342
-3 0 8

-2 ,4 4 6

Total 1
1

Net , 
indebt
edness 

to  Bank 
of

England 
Banking; 
Dept.

Notes
and

coin

1
Tax

instru
ments

(3)

Market
trea
sury
bills

British
govern
ment
securi

ties

N orth
ern

Ireland
central
govern
ment
debt

Indirect
over
seas

offic ia l
finan
cing
m

865 -4 7 1 - 3 0 -1 6 5 1,378 - 1
-1 ,2 0 3 443 83 -2 1 -5 9 9 -1 ,1 1 4 5

1,219 1,027 239 -4 1 42 -3 5 -1 3
599 -2 4 1  ! 79 -1 2 360 -1 4 6 53 506

2,376 -1 0 3 -1 4 1 1,508 811 -1 3 314
-4 4 412 26 — -5 7 6 73 - 7 28

-3 2 1 670 27 -3 7 1 -9 7 6 - 6
583 704 43 1 -1 7 -1 5 8 11 —

746 -5 4 4 47 i1 - 3 437 -5 2 41 820
2,688 292 156 1 1,875 3 7 5 ; - 1 0

-7 1 -1 3 8 -1 5 3  !I
1

1
-5 1 8

1
185 10 543

-9 3 7 -7 8 -4 6 0 - 9
1

1

-4 1 5 29 - 4
-2 4 9 -5 2 0 40 i 206 17 8 —

220 53 209 — 28 -7 0 —

1,565 304 290 - 3 541 -1 2 2 49 506

-7 9 0 1 -3 8 1 -4 9 2 -3 3 8 123 -1 6 314
1,289 107 242 — 908 27 5 —

1,472 138 21 1,092 230 - 9 —

405 33 88 — -1 5 4 431 7 —

-4 7 8 14 -1 9 5 29 -3 1 3 -1 3 ,  , ,

114 209 35 -1 5 9 29
497 104 -1 7 0 — 569 -4 1 7 28

-1 7 7 85 356 -1 ,0 1 5 398 -1 —

-5 0 5 -5 3 6 -3 7 4
1

— 87 -201 4 515

Non-bank private sector

Total

2,580
1,272
1,405
1,860
6,156
6,102

967
1,592
3,432
5,849
7,152

Notes
and
coin

1,802
733

1,341
2,282

1,493
1,385

967
2,257

2.543

Other debt

Total

2,307
777

1,100
1,151
5,344
5,291

546
1,181
2,558
5,386
6,266

87

1,439
814

1,230
1,861

1,481
1,112

660
2,038

2,456

National savings

Deposits

Certifi- 
! cates 

and 
bonds

121
1

250
201 258
176 -7 4
152 -1 6 9
200 223
134 430

213 163
158 -1 6 8
198 - 7 0
205 291

38 832

75 - 8 4
40 -5 8
11 - 9
26 -1 8

121 15
17 88
45 75
17 45

126 83
44 95
46 102

-8 2 150

30 485

Tax
instru
ments

(3)

- 6

Market
trea
sury
bills

British
govern
ment
securi
ties

1,852
423

1,475
858

4,408
5,196

516
1,499
2,290
3,841
5,762

56

1,6.59 
384 
722 

1,643

1,092
829
599

2,676

1,658

Northern 
Ireland 
central 
govern

ment debt

-1

Transactions 
in commercial 
b ills by Issue 

Department o f the 
Bank of England

/

\ •

\\i

j ' i

i-

234

See footnotes on page 28. 29 Source: Central Statistical O ffice
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CENTRAL GOVERNMENT

TABLE 3.6

1971
1972
1973
1974
1975
1976

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

1975 1st qua rte r. 
2nd quarter 
3rd quarter 
4th quarter

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

1977 1st quarter.

1976 August 1 6 . .  
September 24 
September 30

October 1 . 
October 14 
October 14

November 11 
November 11 
November 25

December 10 
December 14 
December 31

1977 January 4 . 
January 5. 
January 13 
January 24 
March 10 . 
March 1 5 .

March 24

April 1 
April 5 
April 6 
May 27. 
June 2

Government and government guaranteed marketable securities! *)
Cash issues, redemptions and net purchases £ m illion

Total
cash
Issues

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

2,830
984

2,098
1,813

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

1,905

Total
cash

redemp
tions

1,949
1,414
1,735

998
2,019
2,405

296
402
300

944

Issues and redemptions

New issues Redemption(6)

Name o f security
For

cash(7)

14>2% Treasury loan 1994 
1172% Treasury stock 1979 'A '

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

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

1572% Treasury loan 1998 'A ' 495

15%% Treasury loan 1996 'A ' 735

15%% Treasury loan 1996 'A ' 
12%% Exchequer stock 1981 
13%% Treasury loan 1993

By
con-

version(8)
Name of security

672% Treasury loan 1976 900

10%% Treasury stock 1976 897

10%% Treasury stock 1976

6%% Treasury stock 1977 
3% British E lectric ity guaran 

teed stock

847

12%% Exchequer stock 1992 120

12%% Exchequer stock 1992 
9%% Exchequer stock 1982 

Variable rate Treasury stock 1981 
11%% Treasury stock 1991

6%% Treasury stock 1977
321
320
400
120

(1) Excluding foreign currency issues. (2) Equals total cash issues /ess tota l cash redemptions.
(3) Excluding nationalised industries' sinking funds.
(4) Stocks are classified according to the final redemption date; 4 per cent V ic to ry  bonds are classified
according to the average life  to m aturity . 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.
(^) Excluding sinking fund purchases. (7) Am ount 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 o f the national debt'.

94

1

Net purchases

By other domestic and overseas
By Bank of

Total
(2)

Sinking England and By period to  m aturity(4)
funds

(3)
National

Debt
Commissioners

Total o f which 
Overseas Up to 

5 years

Over 5 
and up to 
15 years

Over 15 
years and 
undated

3,537 37 139 3,361 137 350 1 895 2,116
156 61(5) 614 -5 1 9 173 -1 ,2 5 6 -1 5 5 892

1,778 22 213 1,543 116 214 579 750
1,127 21 442 664 - 1 9 -2 2 6 763 127
5,706 22 476 5,208 - 6 1,884 578 2,746
5,927 6 522 5,399 130 562 1,255 3,582

573 9 260 304 61 8 366 -7 0
671 2 126 543 -1 5 3 52 402 89
183 9 ^ 6 220 -5 1 25 93 102

-3 0 0 1 102 -4 0 3 124 -311 -9 8 6

2,329 10 502 1,817 42 1,502 26 289
534 1 128 405 - 8 -5 5 -4 7 507

1,036 9 198 829 -1 2 3 -3 9 2 27 1,194
1,807 2 -3 5 2 2,157 83 829 572 756

1,012 2 242 768 -1 1 -4 1 456 353
1,512 2 651 859 1 113 28 718

272 1 -321 592 34 -3 7 2 34 930
3,131 1 -5 0 3,180 106 862 737 1,581

961 2 -7 0 0 1,659 202 -1 0 8 18 1,749

£ m illion

By
con-

version{8)

Sources: HM Treasury
Central Statistical 

Office
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TABLE 3.7

1971
1972
1973
1974
1975
1976

1976

1977

Average of 
weekly 
tenders

August 6. . . . 
August 13. . . 
August 20. . . 
August 27. . .

September 3. 
September 10 
September 17 
September 24

October 1. . . 
October 8 . . . 
October 15 . 
October 22 . 
October 29 .

November 5 . 
November 12 
November 19 
November 26

December 3 . 
December 10 
December 17 
December 24 
December 31

January 7 . . 
January 14 . . 
January 21 . . 
January 28 . .

February 4 . . 
February 11 . 
February 18 . 
February 25 .

March 4 . . . . 
March 1 1 . . .  
March 18 . . . 
March 25 . . .

April 1 .........
A pril 7 ___
A pril 1 5 , . . .
April 2 2 ___
A pril 2 9 ___

May 6 ............
May 1 3 .........
May 2 0 .........
May 2 7 .........

June 3 .........
June 10 . . . .  
June 17 . . . .  
June 24 . . . .

Aug 1 ............
Aug 8 ............

Treasury bill tender and Bank of England's minimum lending rate

Am ount
offered

600
600
500
600

600
600
500
600

400
400
400
500
400

500
500
300
500

400
300
300
300
300

300
300
300
300

300
300
300
300

300
300
300
500

500
500
300
300
350

500
300
300
400

300
350

91 day bills

Am ount
applied

fo r

Excess 
applied 
fo r over 
amount 
offered

297 157
^ 1 9 208
278 178
257 134
613 345

1,024 564

1,247 647
1,067 467

903 403
1,152 552

885 285
847 247

1,224 724
1,396 796

600 200
846 446
739 339

1,080 580
709 309

1,441 941
1,259 759
1,031 731
1,161 661

1,092 692
1,586 1,286
1,304 1,004
1,243 943
1,526 1,226

1,143 843
2,311 2,011
2,431 2,131
2,686 2,386

1,452 1,152
1,093 793

878 578
998 698

849 549
1,000 700
1,308 1,008
1,293 793

1.187 1 687
1,073 573

785 485
1,137 837
1,022 672

835 485
861 511
747 347
806 356

785 285
700 400
591 291
901 501

729 429
873 523

Am ount
allotted

600
600
500
600

600
600
500
600

400
400
400
500
400

500
500
300
500

400
300
300
300
300

300
300
300
300

300
300
300
300

300
300
300
500

500
500
300
300
350

350
350
400
450

500
300
300
400

300
350

Lowest 
price at 
which 
tenders 
were 

accepted

97-30
97-28y2
97-29
97-27

97-27
96-88y2
96-89y2
96-92

96-91’/2
96-40y2
96-39
96-40
96*40

96*43
96-44y2
96*50y2
96*50

96-50y2
96-50y2
96-57
96-60y2
96-63

96-68
96-69y2
96- 83y2
97- 07

97-19y2 
97-21 
97-27Y2 
97-3 V/2

97-32y2 
97-41’/2 
97-66y2 
97-66y2

97-81
97-87
97- 89
98- 00y2 
98-13

98-15
98-15
98-16y2
98-14y2

98*1 3y2 
98-14 
98-14 
98-14

98-14
98-14

(1) See Notes and D efin itions  fo r a general note on m inim um  lending rate. The m inim um  lending rate at 
dates of change is shown in Table 13.11.

Increase
on

previous
week

+0-01 
-0 -01  y2 
+o-ooy2 

- 0-02

Average 
rate of 

discount 
on

allotm ent

per cent 
per annum

-0-38y2
+0-01
+0-02y2

- 0 - 00’/2
-0 -51
-0 -01  y2 
+0-01

+0-03 
+0-01’/2 
+0-06 
-o-ooy2

+o-ooy2

+006y2
+0-03y2
+o-02y2

+0.05
+0-0 r/2
+0-14
+0-23y2

+o-i2y2 
+ 0-01'/2 
+o-06y2
+0-04

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

+0-14y2 
+0-06 
+ 0-02 
+0-11 y2 
+o-i2y2

+002

+0-01 y2 
- 0-02

- 0*01
+o-ooy2

5-554
5-541
9-306

11*357
10- 1872
11- 1571

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

£ m illion

Bank of 
England's 
m inimum 

lending 
rate to  

the
m arke t!*)

per cent 
per annum

14%
14%
i4y2

13-6100 14’/4
13-5094 14'/4

13-2686 14
13-2557 14
12-6694 isy4
11 -7386 12%

11-2286 12
14-1696 12
10-9284 12
10-7662 12

10-6676 12
10-3011 11
9-3520 ioy2
9-3513 ioy2
8-7643 9’/2
8-5179 9%
8-4341 9
8-0016 8%
7-4973 8%

7*4157 8%
7-4031 8
7-3445 8
7-4337 8

7-4533 8
7-4430
7-4525 8
7-4566 8

7-4502 8
7-4580 8

/

.■

I
k

% .*

P

Source: Bank of England
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CENTRAL GOVERNMENT
Treasury bills

Analysis by holder

TABLE 3.8 End of period £ m illion

Total
ou t

standing

Official
holdings

(M

1968
1969
1970
1971
1972

December

Total
Market

Treasury
bills
ou t

standing

1973 March

1974
June

1975 March................................ 7,522

June (3 ) .......................... 8,826

1976

June

6,624 2,920 3,704
5,980 3,270 2,710
5,339 3,095 2,244
4,677 1 2,495 2,182
4,879 3,160 1,719

3,093 1,680 1,413
4,383 3,096 1,287
4,451 3,237 1,214
6,201 4,800 1,401

5,509 4,443 1,066
6,208 4,665 1,543
7,191 5,121 2,070
9,075 6,132 2,943

7,522 4,859 2,663

8,826 5,253 3,573

10,116 5,488 4,628
10,810 6,320 4,490

10,849 6,020 4,829
10,735 6,146 4,589
12,429 7,441 4,988
7,916 4,776 3.140

11,203
7,894

7,566 3,637

Banking sector Overseas sector

Total

Banks in 
United 

Kingdom 
and

National
Giro

Discount
market Total

2,547
1,818

799
735
889

437
430

Central
monetary

institu 
tions

(2)

321

404
610
638

1,179

841
1,749

616
884

1,259
1,583

417
1,076

1,727

1,752 1,062 690
2,844 1.916 928
2,690 1,602 1,088

2,719 1,821 898
2,560 1,602 958
3,129 2,043 1,086
2,114 1,462 652

2,201 1,124 1,077

, 1,677

1,227
1,097

816

1,720

1,670

Other

1,220
1,069

1,202
966
852
448

804

Other
financial
institu

tions

44

37

Other
holders

_ . , c I —  ........me iNcmuMdi odvirjyb tjanK mvesxmeni Account),
Bank of England the Exchange Equalisation Account, other government departments and the Northern Ireland
government. ( ) The counterpart o f foreign currency deposits are included in o ffic ia l holdings. Changes 
in holdings o f aid blits d iffe r from  transactions shown in other tables as they are shown here at nominal 
values and elsewhere at current exchange rates. (3) The second line gives more accurate figures making use 
of the new statistical banking returns (see Notes and Defin itions).

Sources: HM Treasury
Bank of England 
Central Statistical O ffice

Tax reserve certificates, tax deposit accounts and certificates of tax deposit
TABLE 3.9 Analysis o f issues and surrenders o f personal and company certificates £ m illion

Issues

Total

Tax reserve certificates! i )
1976 1st q ua rte r...........

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

■̂ 977 1st quarter

Tax deposit accounts(2)
1976 1st q ua rte r.........

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

Personal Company

1977 1st quarter

Certificates of tax deposit(3)
1976 1st quarte r................

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

1977 1st quarte r. 
2nd quarter.

Surrenders Net issues

Total Personal Company Total Personal Company

-0 *9 -0 -9

(21 Commenced i^ A p r il 1973-^accroT H Statistics. February 1976.
UP 1 January 1977 ( e f f e c t S . i r o r r e r  1^76?^
(3) Connmenced in October 1975. See Notes and Definitions. 32

-0 -9 -0 *9

Sources; Bank of England
Board of Inland Revenue
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TABLE 3.10

Financial yearsl"^)
1971/72 ................... 1 9.110-2
1972/73 ................... 9,247*9
1973/74 ................... 10,634*4
1974/75 ................... 14,235-8
1975/76 ...................  18,143*5
1976/77(5).............  20,706-0

1974 A p r il..............  1,000*5
M a y ..............  860*9
June ................I 817*6

J u ly ................ I 1,286*2
A u g u s t......... I 978*3
September . .| 1,017*5

O c to b e r  .
N o v e m b e r
D e c e m b e r

1,305*1
894*1
925*0

1975 January . . . .  2,205*3 
February . . .  1,630*9
March............ 1,308*8

A p r il..............  1,415*1
M a y ..............  1,147-0
June..............  1,164*7

J u ly ..............  1,717*0
A u g u s t.........  1,309*4
September . . 1,201*4

October . . 
November. 
December

• •

1,569*8 
1,173*1 
1,446*8

1976 January . . .  .1 2,852*4 
February . . . I  1,609*2 
March............I 1,517*0

A p r il............... I 1,571*5
M a y ..............  1,422*3
June...............I 1,556‘9

J u ly ..............  2,026*6
A u g u s t......... I 1,308*2
September . .1 1,309*8

O c to b e r  . . 
N o v e m b e r .  
D e c e m b e r .

1,694-2
1,441-0
1,501*5

Inland Revenue duties

Net receipts by Board o f Inland Revenue

Income
tax

6,432*3
6,477-0
7,136*6

10,270*9
15,040-8
17,009*7

Surtax

348*i
341*0
307*4
186*3
108*7
62*2

633*0 21*1 261*4 32*9
644*2 19*5 108*1 37*2
654*3 14-9 76*5 26*7

910*3 19*6 266*6 38*1
788*8 13*9 102*0 30*4
700*9 11*1 239*7 30*2

917-1 11-6 303*6 30*2
741-9 10-7 72-9 23-8
756-7 10*5 93*6 26*9

1,504*7 25*3 587*0 42-0
1,069*1 16*5 470*3 30-5

945*1 11*8 276*9 32-5

1,102*7 9*4 221*1 34*0
1,001-1 8-4 55-2 30*1
1,041*1 8*0 39*1 29*1

1,355*9 8*3 270*6 36*1
1,164*7 7-2 66-1 28*7
1,146*5 6-6 -3 2 *4 34*3

1,251-4 7*0 228*8 28*9
1,061*9 6*1 29*0 22*7
1,159*3 9*5 192-4 34-6

2.002*2 19*1 736-8 39*4
1.409*3 10*0 105*2 29*0
1,322*1 9-1 83*5 39*8

1,230-2 5-4 254-1 28*5
1,301-2 5*2 33*4 27*4
1,417-3 5*4 49*1 26*5

1,629-2 5*6 307-0 26*5
1,190*4 5*9 33*2 26*1
1,161-1 5-4 61*8 23-8

1,277*1 1 5*3
1

329-8 19*9
1,309-7 5*7 51*0 23*5
1,242-1 5*2 183-8 25-4

2,238*6 4*7 1,113*1 39*1
1,539*9 4*4 134*4 23-5
1,472*9 4-0 103-6 33-2

1,365*6 3*6 314-6 24*8
1,516*8 3-8 47*8 29-4
1,451*3 2*8 56-0 22-8

Corpor
ation
tax

1,^53*6
1,533*1
2,262*4
2,858*7
1,995*6
2,654*3

Capital
gains
tax

155-1
208-5
323*6
381*6
386*7
323*4

Develop
ment
land
tax

1977 January..........I 3,443*2
F e b ru a ry ... . !  1,755*8 
March ......... I 1,675*0

A p ril..............  1,762*6
M ay...............  1,664*1
June............... I 1,590*4

(1) Including various duties not shown under separate headings. (2) From January 1974 the figures include 
receipts from  Northern Ireland. Previously the revenue arising was retained by the Government o f Northern 
Ireland. (^) Payments due in certain cases where the overseas rate exceeds the corporation tax rate (Section 
84, Finance A ct 1965). These are also included in Table 3.1 under Expenditure: supply services. (^) The 
yearly totals include revisions which cannot be allocated to  particular m on th ly  periods. (S) Provisional.

CENTRAL GOVERNMENT

£ m illion

Cumulative total in 
current financial year

Estate Capital Stamp

Net
receipts

byduty transfer duties
(2) tax (2)

M i ^Board of

451-3

1  ̂  ̂

165*9

Inland
Revenue

9,110*2
458*6 227*6 9,247*9
412*2 1 190-3 10,634-4
338-9 198-0 14,235*8
212*3 117*6 280*8 18,143*5
124-4 259-7 270*9 20,706*0

36*1 15-9 1,000-5
33-7 18*0 1,861-4
31*3 13*9 2,679*0

33*7 17*4 3,965*2
26*9 16*2 4,943-5
25*3 10*3 5,961*0

26*3 16-3 7,266*1
29*4 15*3 8,160*2
23*1 14*1 9,085-2

26*5 19*7 11,290*5
24*1 20*3 12.921*4
22*3 20-1 14,230*2

24*5 0-4 22-9 1,415*1
23*9 3*2 25-2 2,562*1
18*3 5-5 23*6 3,726*8

17*5 6*8 21*7 5,443*8
15*9 8*5 18-2 6,753-2
13*1 10*2 23*0 7,954*6

18-3 10-6 24*8 9,524*4
16*6 IV O 25*7 10,697*5
17*8 12*0 21*2 12,144*3

15-2 13*5 26-1 14,996-7
14*8 16-1 24-6 16,605-9
16*5 19*8 26*0 18.122*9

13*2 17-9 22*1 1,571-5
13*3 20*3 21-5 2,993-8
12*4 22*7 23-5 4,550*7

12-2 21*8 24-3 6,577*3
13*1 18*8 20*6 7,885*5
9-7 24-2 23*8 9,195*3

8-6 30-2 23*2 10,889*5
9*8 21-1 20*1 12,330*5
8-3 16*6 20*0 13,832-0

7*4 18*2 21*9 17,275*2
6*7 22*7 23*9 19,031*0
9*7 25-2 26-0 20,706*0

7*2 21-1 25*3 1,762*6
10-1 26*0 30-2 3,426-7
10*9 21*2 24*9 5,017-1

Payments
into

Consoli
dated
Fund

9,133*7
9,245*4

10,633*3
14,191*2
18,159*4
20,710-0

974*3
I ,  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
I I ,  974*9

14,933*5 
16.648*5 
18.169*4

Payments
of

overspill
relief

(3)

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

1,794*0
3,428*5
5,018*0

Source: Board of Inland Revenue’
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CENTRAL GOVERNMENT

TABLE 3.11

• M -

Total
.1

i' •

'i-

.• ’ t

.“si •. ̂

Jh * .

m i

Financial 
years! 1) 

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

5,327-6 
5.740-9 
6,240-4 
7,416-3 
9,240*9 

10,886*4

1974

• 4 ■
V w . m -

April. 
May. . 
June.

696-8
463-8
510-0

nr

V

July
Aug
Sept

781-4
564-2
567-9

813-9
685-9
530-4

* 4.i
1975 Jan . 

Feb , 
March

749-7
558-4
503-2

4
April, 
May. . 
June.

856-5
576-2
638-2

L% '

July . 
Aug . 
Sept .

895-7
642-7
758-0

• ■ M

1,018-2
810-3
697-9

i 1976 Jan . . 
Feb . 
March

897-9
684-2
776-0

A pril. 
May . 
June.

957-4
764-7
771-2

t'* • J** ♦ . > 4 •

July
Aug
Sept

991-7
768-2
837-1

1,119-7
1,024-5

866-9

1977 Jan 
Feb 
Marci

1,079-8
778-6
926*6

April(6) 1,076-5 
May(6) 871-3
June(6|

Beer

482-7
491-7
365-1
450-6
652*4
808*4

29-5
36-8
40-9

38-7
42-3
40-4

37-3
39- 4
40- 6

62-0
66-9
60-6

60-3
60-5
58-9

70-9
65-0
70-6

68-0
52-5
57-4

79-0
70-0

Wines,
cider

and
perry,

and
spirits!^)

515-0
582-0
588-1
682-3
909*1

1137-3

46-4
49-4
56-9

89*4
120-6
84-5

84-3
48-4
56-8

69-2
54-8
81-5

127-3
135-6
91-2

86-8
53-6
65-5

66-5
72-9
92-6

138- 6 
238-9
139- 9

42-2
60*1

Tobacco

1,123-8
1,182-9
1,084-8
1,337-4
1,676-6
1,872*5

114-1
92-5

117-6

113-6
111-3
108-2

113-4
124-0
104-3

129-4
107-4
103-9

133-3
125-2
122-5

140-5
122-5
158-3

154-7
144-5
141-4

149-7
135-7
153-3

150-3
141-4
141-8

131-4
115-3
170-6

158-2
190-1
170-0

169*2
163-0
171-2

173-1
164*5

Customs and Excise duties

Net receipts by HM Customs and Excise

Purchase
tax

1,428-6
1,387-8

379-5
1-0
1*3
0*6

0-3

Betting
and

gaming
(3)

156-3
171-3
185-4
238-4
264*9
284*3

18-8
18-8
16-2

21-0
20-9
25-9

20-2
18-0
19-8

19- 9
20 -  2 
24-8

25*0
25*6

Hydro
carbon

oils

1,441-5
1,553-7
1,585-1
1,547-6
1,540*2
2,064*7

129*3
135-7
123-2

140-2
129-6
131-8

142*5
140-7
123-8

117-0
114-1
121-6

137-0
123-7
130*6

133-4
125-2
130-1

138-7
121-7
127-5

121- 3
122- 4 
132-3

157-1
172-7
183-9

180-2
165-0
178-0

173-9
177-8
176-6

160*2
154-8
184*5

217-9
220*1

Pro
tective
duties

282-9
368-7
462-4
525-6
557*9
728*7

46*3
43- 6
44- 7

46-0
48*0
43-5

47-0
39-2
34-8

62*0
68-0
72-5

66*8
64*7
70*0

Value
added

tax

1,468-6
2,506-4
3,450*7
3,769*6

301-4
91*6

118-3

351-1
165-5
159-3

326-0
193-5
115-9

349-4
203-1
134-4

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

441*8
258-7
201-9

1
284-7
283-1

429-3
256*7

117-7
122-2
179*7
218*2

37*3
1-1

.M

♦
'I
* 11

i n i l n r  i-eceipts differs from  the total shown fo r the financial year. The yearly totals
periods account of amounts payable to  the Isle of Man, which cannot be allocated to  particular

(2) From October 1976 the figures in this column include receipts fo r cider and perry.
Kv figures given include receipts from  Northern Ireland. Previously the duties imposed
by the Government o f Northern Ireland had been retained by them.
I ) Including a small amount o f export rebate.
( ) Including in 1971/72 import deposits o f -£112-0m  
(^) Provisional

V  .

I
34

Other
(5)

£ m illion

Cumulative tota l in 
current financial year

Receipts 
by HM 
Customs 

and 
Excise

Net
payments 

Into Con
solidated 

Fund

5,327-6
5,740-9
6.240- 4 
7,416-3
9.240- 9 

10,886*4

696-8
1,160-6
1,670-6

2,452-0
3,016-2
3,584-1

4,398*0
5,083-9
5,614-3

6,364-0
6,922-4
7,425*6

856*5
1,432-7
2,070-9

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

5,325*3
5,743-5
6,219*6
7,406-5
9,176-4

10,900*1

685-8
1,180-2
1,667-5

2,462*7
3,031-9
3,565-5

4,376-9
5,082-6
5,581-1

6,331-1
6,935*9
7.406-5

819-5
1,500-0
2.055-1

2,919-6
3,662*7
4,340-8

5,340*5
6,185-1
6,821-0

7,755-7
8,466-2
9,176-4

1,007-1
1,780-8
2,492-2

3,485-0
4,253-2
5,090-3

3,537-0
4,327*3
5,107*6

6,210-0
7,234-5
8,101-4

6,245-3
7,276-7
8,091-9

9,181-2
9,959-8

10,886-4

9,193-4
9,976-9

10,900-1

1,076-5
1,947-8

1,085-2
1,780-8

Source: HM Customs and Excise
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TABLE 3.12

Taxes received by other departments(0

Selective employment tax M otor vehicle duties(2) Betterment
levy

Payments
by

employers

Paymer>ts 
in to  

Consolidated 
Fund{3)

Financial years
1969/70 .................................................................................. I 1,903*1
1970/71 ...............................................................................  2,012*3
1971/72 ..................................................................................I 1,335*2
1972/73 .................................................................................. I 1,008*6
1973/74 .................................................................................. I 3 9 0
1974/75 ................................................................................
1975/76 ................................................................................
1976/77 ................................................................................

1974 January......................................................................
February ..................................................................
March.........................................................................

1,888*1
1,989*5
1,323*7

993*5
45*0

2*0
0*1

7*0

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

October . . 
November. 
December.

1975 January. . . 
February . 
March. . . .

1

1976

J u ly .........
A ugus t. . . 
September

October . . 
November. 
December.

January . . 
February . 
March . .  .

Selective employment payments

Refunds(4) Additional
payments

Regional 
jemployment 

premiums

Net
value of 
licences 
issued

Payments 
into

IConsolidated 
Fund(5)

Receipts
by

Land Com 
mission

1,253*3
1,363*5

998-8
650*8
151*3

1-8
0*2
0*1

108*8
109*2
109*4
100*9
106*8
155*7
215*1
216*8

414*3
443*4
460*1
490*0
509*6
526*9
775-9
815*7

416*7
421*3
473*4
485*0
533*6
532*2
780*7
845*9

/

It

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

October . .
November
December.

1977 January . . 
February . 
March . . .

(1) A ll the figures, excluding M otor vehicle duties (see footnote  (2)), relate to  Great Britain.
(2) From January 1974, includes receipts from  Northern Ireland. Prior to  this the duties were retained by the
G n w p r n m a n t  r\fGovernment o f Northern Ireland.
(3) A fte r deducting costs o f collection. 
(5) A fte r deducting export rebates.

(4) Including refunds to  local authorities.

49*1
46-6
37*9

46-1
45-0
42*3

52*1
50*3
40*5

i f■ ’.if'

I

'»'

64*5
60*0
72*3

68-4
55*8
63*7

78-2
65-8
70-9

65*0
65*8
54*8

105*4
84*6
74*8

Sources: Government Actuary's Department
Department o f the Environment 
Central Statistical O ffice
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CENTRAL GOVERNMENT
National savings )

TABLE 3.13 Totals £ m illion

Premium savings bonds
National savings certificates 
1 St to  14th and 16th issues

S

Pur
chases

4

%

1972 ...................................... 1 136-7
1973 ....................................... 128*1
1974 ......................................  112*6
1975 ......................................  131-5
1976 .......................................1 149-1

1976 A p ril............................ I 12-1
M ay..............................I 11*1
June ..........................I 11*0

J u ly ..............................  13-1
A ugust.........................I 14*0
Septem ber..................I 13-3

October........................I 11*6
N ovem ber.................. I 11-3
December.................... I 9»9

1977 January.......................I 12*8
February.....................I 12*1
March ....................... I 13*3

April (2 ).......................I 16*8
May ( 2 ) ........................  13*1
June ( 2 ) .......................I 9*1

Amount
remain

ing
invested 
at end of 
period

Repayments

Pur
chases

Prin
cipal

962-3
1,015*6
1,048*5
1,110*0
1,185-6

363-9
254*5
270*0
327*7
424-1

290*1
359*4
365-0
391*5
325-8

1,140*2
1,145*6
1,150*1

Accrued 
Interest

Accrued 
interest

lO M
123*4
124*6
124*8
109-9

1,156*9
1,165*1
1,172*2

1,177*6
1,182-0
1,185-6

22*4
20-6

135*6

101*7
110*9
122*3
139*4
150-5

1,192*6
1,198-2
1,203-3

1,211*9
1,218-0
1,221*9

192*2
193*6
313*5

107*3
24*4
19*4

Am ount 
remaining 

invested at end 
of period

Principal

2,141*4
2,036*5
1,941*5
1,877*7
1,976-0

1,879*3
1,879*1
1,878*2

1,882*2
1,882*3
1,885*1

1,879*6
1.876*7
1,976-0

2,120*9
2,253*8
2,513*9

Accrued
interest

National savings certificates 
retirement issue (Index-linked)

(M

540*5
528*0
525*7
540*3
580-9

549*2
553*6
558*8

562*2
567*5
573*1

576*4
580*7
580-9

2,590*1
2,584*8
2,589*2

577*3
567-7
561*1

559*2
565*2
574*2

Pur-
hases

Repayments

Index-
linked

in
crease

Am ount 
remaining 

invested at end 
of period

Princi
pal

Index-
linked

in 
crease

Princi
pal

Index-
linked

in
crease

212*3 0*8 211*5
194-3 25-6 4*2 45-0 380-2 40-8

18*0 0*4 264-0
10-3 0*5 273-8
15*5 4*9 0*9 16*6 284*4 15*7

24*4 6*5 1-2 7*4 302*3 21*9
16*8 3*7 0*6 3*6 315*4 24*9
14*5 2*5 0*4 2*6 327*4 27-1

19*4 2*2 0*4 4*7 344-6 31*4
20-1 2*2 0*4 4*7 362*5 35*7
19-6 1*9 0*3 5-4 380-2 40-8

2 M 1*3 0*3 5*4 400-0 45*9
22-9 2*0 0*4 5*2 420-9 50*7
23*1 2*1 0*3 9*1 441*9 59*5

27*3 2*0 0-3 4*7 467*2 63*9
26*7 1*8 0*3 4*6 492-1 68*2
17*0 2*5 0*5 10*8 506*6 78*5

Save as You Earn

Department fo r National Savings and trustee savings banks(3)
1st and 2nd issues

»>•

«' j

f

*on tracts 
in force lAmount

a t end o f  
period  

'housandi

sub
scribed

1972
1973
1974
1975
1976

1976 April
May
June

492
489
485

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

October . . 
November 
December.

Repayments

Principal
Accrued
interest/
bonus

Accrued
interest/

bonus

January .
February 
March. .  .

April (2). 
May (2) . 
June (2) .

Department fo r National Savings 
3rd issue ( ln d e x -lin ke d )( i)

(3) The trustee savings bank figures can 
Value of defence and national

A/Ofesanrf Definitions. (2) Provisional
Central Board. va,

Trustee sav'inas°han\'^-r'^''^^' British savings bonds in the period. {S) From 21 November 1976
M  ̂ 3'3d the Special Investment Departments accounts were amalgamated to

orm the New department. (6) Nominal value held on behalf of depositors (DNS and TSB Section).

A m ount remaining 
invested at end of 

period
Contracts 
in  force Am ount

sub
scribed

Repayments
Am ount remaining 
invested at end of 

period

Principal
i

Accrued
interest/

bonus

a t end o f  
period  

Thousandt Principal Accrued
interest

Mccrueo
interest

Principal Accrued
Interest

95*3 2*8
141*7 5*7
176*5 13*1
186*6 20*5 266 13*4 13-4
190-3 28*5 403 56*6 1-0 — 2-0 69-0 2-0

192*7 22*4 331 4*3 29-6
193*7 22*9 342 4*8 34-4
195*1 23*2 350 4*6 — 39*0

196*7 23*9 356 5*3 0*2 44*1
198*0 24*4 364 4*8 0*1 — 0-5 48*8 0*5
199*6 24*7 372 4*9 0*1 — 0*5 53*6 1*0

199*8 26*1 384 5*2 0*1 0*3 58*7 1*3
195*0 27*8 393 5*4 0*2 0-4 63*9 1-7
190*3 28-5 403 5*3 0*2 0*3 69-0 2-0

186*5 29*4 413 5-7 0*2 _ 0*4 74*5 2*4
181*8 29-4 429 5*8 0*2 — 0*4 80*1 2*8
177-5 29*0 441 5-9 0 2 — 0-4 85*8 3*2

173*5 29*1 453 6*2 0*2 0*4 91-8 3*6
170*8 29*7 464 6.4 0*3 0*5 97*9 4*1
168*9 30*0 474 6*5 0*3 0*5 104*1 4*6

Source: Department fo r National Savings
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CENTRAL GOVERNMENT

 ̂ -  •t'V)

^ 7 '

364^:
273-8.'
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40«

5̂-7

- —̂ ^ ; 21-9
315^ 24-9
327^ 2M

344-6 3 H
362-5 35-7
380^2 m

45-9
42M 50-7
441-9 59-5

467-2 63^
492*1 68-2
506 t 78-5

'»md'nif>9

period

■ Accrued
mteresi

4
0 20

6 .
f
■

D •

f j

00
1O

1-3
1- 7
2- 0

24
2O
3*2

3O
4-1
4O

1

National savings(>)

TABLE 3.13 {continued) Totals £ m illion

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

1976 A p r il.........
M a y .........
June.........

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

October . . 
November. 
December

1977 January . . 
February • 
March . . .

A pril (2) . 
May (2) . . 
June (2) . .

National Savings Bank
British savings, defence and national

development bonds

Ordinary account Investment account

Deposits

551-4
565*6
529-9
545-3
544-8

48-0
43-8
41-9

50-1
46-6
43-8

50-8
37-8
36-2

W ith 
drawals

564-7
595-2
590-0
593- 4
594- 0

55-8
48-8
44-9

Accrued
interest

Balance 
at end 

o f
period

Deposits

1,489-9
1,517-5
1,515-2
1,524-8
1,534-4

155-2
124-7
92-1

101-7
112-3

1,552-1
1.550- 9 
1,545-8

1.544- 9
1.547- 5
1.551- 2

1,554-3
1.545- 0 
1,534-4

1,550-7
1,549-1
1.548- 4

1,563-5
1,565*2
1,571-2

W ith
drawals

68-6
111-3
115-0
108-1
118-4

Accrued
interest

Repayments

Balance 
at end

of
period

Pur
chases

Before
m at
u rity

493-8
547-7
572-2
615-8
665-2

639-3
643-9
648-1

652-5
658-9
664- 0

669- 4
670- 7
665- 2

671- 4 
671-5 
671-3

682*3
702-5
868-4

195-1
215-0
106-5
106-0
97-2

49-9
200-8
185-6
73-6
62*3

107-5
22-4

Am ount
remain

ing
invested 
at end of 

period

908-3 
897-8 
792*5 
790-8 
797-1

812-4
816-6
821-4

827-6
826-9
825-8

815-7
808-1
797-1

791-1
772-7
768-1

765*0
766*1
765*0

Trustee savings banks

Ordinary departments

Savings account

Deposits

1972 ......... J 2,351*1
1973 ............ 2,586-0
1974 ............  2,759-9
1975 ............ 3,131-8
1976 ......... J 2,917-1

1976 April 
May 
June

July
Aug
Sept

1977 Jan 
Feb
March

April(2) 
May(2) 
June(2)

236- 1 
241-2 
245*5

257-9
256-5
231-1

226-9
247- 8 
231.5

221*5
248- 2
249- 7

214*5
237- 6 
234*3

W ith
drawals

2,276-4
2,541-9
2,697-0
3,083-3
2,917*2

236*0
234-7
254-8

273-4
247-9
227-6

216-2
259-8
272-8

219*4
237-6
252-6

214-3
239-4
244-7

Accrued
interest

Balance 
at end 

of
period

1,244-8
1,333-7
1,445-5
1,545*9
1,601-1(7)

1,613-8(7)
1,624*6
1,620-0

Current account(S)

Deposits

237-5
346-0
495-2
942-6

1,682-7

150*5
167-3
264-4

W ith 
drawals

227-8
335-5
475-4
893-4

1,644-0

148-1
163-0
261-9

Balance 
at end

of
period

32-0
42-5
62-3

111*5
(153.0)(8)

(10)

133-0(8)
137-3
139-8

1,609-4 179-0 172-1 146-7
1,622-5 150-8 146-9 150-6
1,630-7 155-2 151-9 153-9

1,646-1 148-3 142-6 159-6
1,638-6
1,601-1

108-4 115-0 (153-0)(i0)

1,608-1
1,623-5
1,626-1

1,631-5
1,634-2
1,628-8

New department(s)

Deposits

566*2 
585-8 
537-4 
709-4 

1,220-3

W ith
drawals

Accrued
Interest

86-3
90-0
79-8

75*4
189-0
246-1

267-1
267-8
277*3

443-8
608*1
648-5
705-5

1,232-4

113-8
134-0
148-3
161*4
161-9

89-3
83-5
72-0

70-0
191-0
272-0

263-9
263-9
278-6

250-0
287-4
278-4

Balance 
at end

of
period

1,877-8 
1,989*5 
2,026-7 
2,192-0 
2,616-1(9)1 

( 11)

2,381-3(9)1
2.392- 4
2.392- 8

National Other
Savings securities
Stamps on the Total

and National ou t
G ift Savings I standing

Tokens register at end
ou t ou t o f

standing standing period
at end of at end of

period perlod(6)

51-9
50-2
48-8

*3

2,463-0 
2,629-6(11) 
2,616-1

2,635-3 
2,653-9 
2,669*4

2,696-8 
2,725-3(17) 
2,734*3

272-6
335-0
445-1
533-8
6 5 M

561-4
570-8
581-6

593-5
586-8
602-9

625-6
642-7
651-1

662*1
664-0
662-7

662-7
662-7
662*7

10,103-2
10,438-3
10,599-4
11,320-1
12,350-0

11,824-6
11,894-1
11,948*7

12,019*6
12,093-1
12,185-0

12,275-8
12.302- 6 
12,350-0

12,570-6
12,739-9
13,038-8

13,208*8
13.303- 5 
13,523-5

See footnotes ( 1)—(6) on page 36. (7) Includes £1 -Om. transferred from  Greenock Provident Trustee Savings
Bank. (8) Includes £2*8m. transferred from  Birmingham Municipal Trustee Savings Bank. (9) Includes 
£108-8m. transferred from  Birmingham Municipal Trustee Savings Bank and £12-5m. transferred from  
Greenock Provident Trustee Savings Bank. ( 10) A t 20 November 1976—see note (5 ) ( i 1) Includes £1 53 0m. 
transferred from  current accounts from  21 November 1976—see note (^*). (*7)  |ncludes £3*5m transferred
from  Dumfries Trustee Savings Bank. (13) Including accrued interest. (14) Includes current accounts up 
to  20 November 1976. (15) This forms part o f the financing of the Central government borrow ing require
ment in Table 3*5. ( i^) Excludes effects shown in notes (7) (8) (9), (17) Excludes effect o f note (1 *).
(18) Excludes effect o f note (12).
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CENTRAL GOVERNMENT
National savings(')

TABLE 3.13 {continued) Changes in totals outstanding

1972 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 qua rte r.. 
2nd quarter(2

I ^

1975 J u ly ..............
August.........
September . .

October .
November
December

1976 January . 
February 
March . .

April
May
June

Y:.\
\

J u ly .........
August . . . 
September »  %

October . .  . . 
November . . 
December . .

1977 January , 
February 
March . .

April(2) 
M ay(2).
June (2)

National
savings
ce rtifi
cates
(13)

1972 ...........................  I 74*4
1973 ...........................  -117-4
1974 ...........................  -9 7 -3
1975 ...........................  162-3
1976 ........... I 348-4

% 4

4  ♦

30-2

43-6
64-0
75*6

165-2

598-5
172-1

19-4
14-0
30-6

19-3
23-6

122-3

166-2
149-0
283-3

104-0
29-9
38-2

British
savings,
defence

and
national
develop

ment
bonds

Save As You 
Earn

-3 0 -0
-3 5 -6
- 22*8
-1 6 -9

- 0-6

See footnotes on pages 36 and 37

Premium
savings
bonds

Depart
ment

for
National
Savings

(13)

T rustee
savings
banks

(13)

National
Savings
Stamps

and
G ift

Tokens

National
Savings
Bank

Ordinary
account

( 13)

38

16-2 6-7 4-7 -0 -1 2-0
15-8 6-8 5-1 -3 -0 2-6

22-8 7-0 5-2 7-5 27-8
13-7 7-1 5-4 2-2 I —
12-7 7-1 5-5 -0 -4 2-9
4-1 6-6 5-4 -3 -9 -3 -1

4-2 6-8 5-4 6-0 16-7
9-5 6-3 5-0 2-5 -1 2 -4
9-3 6-5 5-4 -9 -3 -6 -0
9-9 3-9 2-9 -1 1 -7 -0 -6

15-1 0-8 2-0 9-8 24-7
14-5 0-8 2-8 4-5 -1 2 -6
15-8 6-1 3-3 1-6 0-7
16-1 11*8 3-3 -5 -0 -3 -2

23-6 14-4 3-1 7-1 26-2
16-5 16-1 3-2 2-1 -5 -2
22-1 18-0 3-6 -5 -9 5-4
13-4 14-9 -4 -0 -17-1 -1 6 -8

17-7 11-3 -5 *6 -14*1 14-0
18-6 13-5 I -1 -4 -2 -5 1 22-8

4-7 1-3 1 Ti 1 0-5 -4 -3
4-8 1-8 1*2 0-2 0-4
6-3 3-0 1-0 0-9 4-6

6-0 3-4 1-3 0-8 5-0
5*6 4-1 1-0 -1 -5 -4 -9
4-5 4-3 1-0 -4 -3 -3 -3

9-0 4-7 1-2 3-0 15-8
7-5 4-7 0-9 2-4 2-8
7-1 5-0 1-0 1-7 7-6

6*6 5-3 1-4 1-3 1*1
5-4 5-5 0-8 0-6 -1 *2
4-5 5-3 1-0 0-2 -5-1

6*8 6-0 1-4 -2 -8 -0 -9
8-2 5-8 1-2 -1 -7 2-6
7-1 6-2 1-0 -1 -4 3-7

5-4 6-5 0-5 -2 -2 3-1
4-4 5-1 -2 .6 -4 -7 -9 -3
3-6 3-3 -1 -9 -1 0 -2 -1 0 -6

7-0 3-9 -0 -9 -9 -3 16-3
5-6 3-8 -2 -5 -2 *6 -1 -6
5-1 3-6 -2 -2 -0 -7 2-6

8-6 3-2 -0 -7 -0 -9 15-1
6-1 4-8 -0 -3 1-7
3-9 5-5 -0 -4 -1 -6 6-0

Trustee
savings
banks

Ordinary
depart
ments

( 1 3 ) ( 1 4 )

121-9
99-4

131-6
149-6

Total
of

certificates
bonds

and
deposits
( 1 4 ) ( 1 5 )

464-4
107-1
-1 0 -7
423-1

92-9(16) 588-3(16)

16-7
18-6

83-9
22-3
32-6
10-8

69-9
52-7

110-9
53-7
24-0

-8 1 -5

79-2
19-4(16)
24-8
30-5

135-9
105-6
119-3
62-3

212-9
131-0(16)
148-0
96-4

617-8

6 -4 ( 16 )
15-1

- 2-1

44-5
53-9
49-6

43-6

58-0

184-2
148-7
284-9

131-6
46-0
45-1

National 
Savings 
Bank 
I nvest- 
ment 

account 
(13)

29-9
22-1

11-0
20-2

165-9

£ m illion

Trustee
savings
banks
New

depart
ment

(5 ) { 13 )

236-2
111-7
37-2

165-3
149-8(16)

(17)

58-8
41-4

53-0
26-5(16)
51-1
19-2(17)

53-3
61-4

Other 
securities 
on the 
National 
Savings 
register 

(6)

Total
( 13 )

845-4
335-1
161-1
720-7
904-8(16)

(17)

167-6
126-5

220-9
115-6
83-3

-8 4 -7

224-7
189-0
186*2
120-8

11-6

300-8
202-7(16)
236-3
165-0(17)

688-8
481-2

60-2
40-7
85-3

82-8
43-8

-6 -8 11-0 -5 -8

16-3 8-1 94-8
20-5 5-2 104-6
16-2 3-7 101-4

15-0(16) 10-6 78-6(16)
11-1 9-4 69-5
0-4 10-8 54-6

10-1 11-9 70-9
19-9 -6 -7 73-5
21-1 16-1 91-9

19-1 22-7 90-8
13-6(17) 17-1 26-8(17)

-1 3 -5 8-4 47-4

19-2 11-0 220-6
18-6 1-9 169-3
15*5 -1 *3 298-e

27-4 170-0
25-0(18) — 91*2(18)
9-0 — 220-0

Source: Department fo r National Savings

1975 1

1976 1

4

1977

1975.
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TABLE 3.13 {continued)

•  •

Al

224*7
189*0
186*2
120-8

30(h6
202*7|i6|
236*3
1650(1’)

688-6
481*2

7

1972
1973
1974
1975
1976

1972 3rd quarter. . 
4th quarter. .

1973 1 St q ua rte r. . 
2nd quarter, . 
3rd quarter. . 
4th quarter. .

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

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

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

1977 1st quarter!?) 
2nd quarter!?)

1975 J u ly .........
August . . 
September

October 
November 
December

1976 January 
February 
March. .

A pril . . 
May . . . 
J u n e .. .

July . . . 
August 
September

October . . 
November 
December

1977 January . 
February 
March . .

•  •

National savings! >)

Net receipts in period

CENTRAL GOVERNMENT

A pril!? )
M a y !? ).
June!?).

See footnotes on pages 36 and 37.

£ m illion

National
savings
ce rtifi
cates

British
savings.
Defence

and
national
develop

ment
bonds

Premium
savings
bonds

Save As You 
Earn National

National
Savings

Bank
Ordinary
account

Trustee
savings
banks

Ordinary
depart
ments

!14)

National
Savings

Bank
Invest
ment

account

Trustee
savings
banks
New

depart
ment

(5)

Other 
securities 

on the 
National 
Savings 
register 

(6)

Total
Depart

ment
for

National
Savings

Trustee
savings
banks

Savings
Stamps

and
G ift

Tokens

-2 7 -3 111-5 72-8 24-7 17-7 4-3 -1 3 -3 84*4 86*6 122*4 27*1 510*9
-2 2 8 -3 -1 0 -5 53-3 26-0 20-3 5-4 -2 9 *6 54*6 13-4 -2 2 -3 62*4 -5 5 -3
-2 19 -6 -1 05 -3 32-9 17-4 15-3 -1 2 -5 -60*1 82-7 -2 2 -9 - 1 1 M 110-1 -273-1

23-0 -1 -7 61*5 11-8 6-9 10-9 -48-1 97-7 -6 *4 3*9 88-7 248-2
152-9 6-3 75*6 52-6 0-6 -1 3 -8 -4 9 -2 38-6 -6 -1 -12-1 117-3 362-7

-1 5 -2 12-1 1 16-2 6-4 4-5 -0 -1 -1 0 *2 7*2 22-0 ! 30-1 9-0 82-0
-2 0 -9 3-2 15-8 6-5 4-9 -3 -0 -9 -3 8-5 13-6 12-1 10*3 41-7

-2 2 -6 -1 4 -7 22-8 6*6 5-0 7*5 13-4 41*9 25*2 29-4 12-3 126-8
-4 2 -5 10*8 13-7 6*6 5-1 2-2 -1 4 -4 20-2 3-6 0-7 14*1 20-1
-7 6 *6 18-5 12-7 6-6 5-1 -0 -4 -1 1 -2 15-3 0-3 -1 -2 16*1 -14*8
-8 6 -6 -25-1 4-1 6*2 5*1 -3 *9 -1 7 *4 -2 2 -8 -1 5 -7 -5 1 -2 19-9 -1 87 -4

-8 5 -7 -3 0 -0 4-2 6-2 5-0 6-0 2-1 33-9 -8 *2 -36-1 25*4 77-2
-6 1 -9 -3 5 -6 9-5 5-8 4-6 2-5 -26*9 25-9 -5 -6 -3 1 -2 27-8 -85-1
-2 7 -6 -2 2 *8 9-3 5-8 4*9 -9 -3 -2 0 -2 2-9 -3 *2 -1 6 -0 24-6 -5 1 -6
-4 4 -4 -1 6 -9 9-9 -0 -4 0-8 -1 1 -7 -15-1 20-0 -5 -9 -2 7 -8 32-3 -5 9 -2

-2 8 -3 -3 -2 15-1 -2 -6 0-4 9*8 10-1 71-3 -3 -6 9-6 29-5 108-1
41-5 -3 -5 14*5 -1*1 1-7 4*5 -27-1 9-6 0-5 9-9 20-8 71-3
15-6 6-7 15-8 4-9 2*5 1-6 -1 3 *6 19-5 -0 -1 10-7 4-0 67-6
-5 -8 -1 -7 16-1 10*6 2-3 ; -5 -0 -1 7 *5 -2 *7 -3 -2 -26*3 34-4 1-2

7-3 15-7 23-6 13*5 2-2 7-1 11-5 64*9 4-3 10-6 17-0 177-7
9-5 14-9 16-5 15-2 2-0 2-1 -1 9 -9 6-5 0-7 -1 1 -5 30-8 66-8

24-2 4-4 22*1 16-1 2-6 -5 -9 -9 -0 10-7 2-1 11-3 21-3 99*9
111-9 -2 8 -7 13-4 7-8 -6 -2 -17 -1 -3 1 -8 -4 3 -5 -1 3 -2 -2 2 -5 48-2 18-3

538-0 -2 9 -0 17-7 5*4 -7 -4 -1 4 -1 -4 -5 9-8 -1 0 -0 5-8 11-6 523-3
110-5 -3 *1 18*6 9-5 -3 -6 -2 -5

1
1

4-4 -1 2 -0 179-9 18-1
-

319-8

18-5 4*0 4-7 0*9 i 0*8 0-5 -9 -1 -5 *7 -1 -2 -0 -9 1 8-2 20-7
-1 -8 2*7 4*8 1-4 i 0-8 0-2 -4 *4

1

5-4 0-2 5*5 -1 3 -6 1-2
- M — 6-3 2*6 0*9

1
0-9 -0 -1 19-8 0-9 6-1 9*4 45-7

-1 -4 -0 *6 6-0 3-0 0-8 0-8 0*3 12-5 ! 1-6 7*4 12-7 43-1
-5 -1 -2 -2 5-6 3-7 0-7 -1 -5 -9 -7 14*5 -0 *5 -1 3 *6 10-7 2-6

0-7 1-1 4-5 3-9 0-8 -4 -3 -8 -1 -2 9 -7 ^ ■ 3 -20*1 11-0 ^ 4 - 5

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

10-9 4-3 4*7 2*1 8-1 53-5
5-0 5-2 7*5 4-4 0-7 2*4 -2*1 29-6 -0 -5 6-3 5-2 63-7
0-1 6*4 7-1 4-7 0-8 1-7 2-7 31*0 0-1 2-2 3*7 60-5

6-7 5-9 6-6 5-0 0-8 1-3 -3 -8 2*5 1-0 1*5 10-6 38-1
1-4 4*2 5*4 5-2 0*4 0*6 -6*1 10*8 -2 *0 9*4 29-3
1-4 4-8 4-5 5-0 0-8 0-2 -1 0 -0 -6 *8 -0 *3 -1 1 -0 10-8 -0 -6

11-4 6-2 6-8 5-7 0-9 -2 -8 -5 -7 -8 *6 -0 -2 -3 -0 11*9 22-6
5-3 -0 -7 8-2 5-0 0-9 -1 -7 -2 -2 12-5 1-8 6-5 -6 -7 28-9
7-5 -1 -1 7-1 5-4 0-8 -1 -4 - M 6-8 0-5 7*8 16-1 48-4

1-7 -10-1 5-4 5-3 -0 *3 -2 -2 -1 *7 16-4 0-9 5-4 22-7 43-5
6-2 -7 -6 4-4 1-9 -3 *6 -4 *7 -14-1 -1 8 -6 -3 *3 -2 -0 17-1 -2 4 *3

104-0 -1 1 -0 3-6 0-6 -2 -3 -1 0 -2 -1 6 -0 -41*3 -1 0 -8 -2 5 -9 8-4 -0 -9

147-5 -6 -0 7*0 2-0 -2*1 -9 -3 10-1 2-1 0*8 3-2 11-0 166-3
130-2 -1 8 *4 5-6 1*7 -2 -9 -2 -6 -7 -8 10-6 -5 -3 3-9 1*9 116-9
260-3 -4 -6 5-1 1-7 -2 -4 -2 -2 -6 *8 -2 -9 -5 -5

1

-1 -3 -1 -3 240-1

86-3 -3 -1 8-6 1-8 -1 -5 -0 -9 8*0 0-2 4-8 11-4 - 115-6
11-3 1-1 6-1 3-4 -1 -2 -3 *9 -1 -8 15-3 10-0 — 40-3
12-9 -1 -1 3-9 4-3 -0 -9 -1 -6 0-3 -1 0 -4 159-8 -3 -3 1 163-9

/

( ‘

:1

. t

I .

.  . ‘ I .

r

Source: Department fo r National Savings
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4. LOCAL AUTHORITIES
Local authorities

TABLE 4.1 Current account

Total

Receipts

Gross
trading
surplus

(1)

1972 ....................... I 7,028
1973 ....................  8,477
1974 ....................  10,069
1975 ....................  14,513
1976 ....................... I 17,230

Financial years
1972/73 ..................I 7,364
1973/74 ................  8,781
1974/75 ................  11,268
1975/76 ................  15,535
1976/77 ................  17,214

Unadjusted
1973 3rd quarter. 

4th quarter.
2,125
2,170

1974 1st qtr(4) . . 
2nd qtr(4) .
3rd quarter. 
4th quarter.

2,368
2,483
2,561
2,657

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

3,567
3,463
3,880
3,603

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

4,589
4,151
4,134
4,356

1977 1st quarte r. 4,573

Seasonally adjusted
1973 3rd quarter. 

4th quarter.
2,215
2,170

1974 1st qtr(4) . . 
2nd qtr{4) . 
3rd quarter. 
4th quarter.

2,368
2,492
2,568
2,641

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

3,555
3,475
3,891
3,592

20

Rent,
d iv i

dends
and

Interest

1,282
1,591
2,014
2,524
2,999

1,326
1,695
2,136
2,665
3,103

20

1976 1st q u a rte r. 
2nd quarter. 
3rd quarter. 
4th quarter.

4,582
4,160
4,139
4,349

1977 1st quarter. 4,567 20 814

Rates

Cash
receipts

2,442
2,507
3,006
4,228
4,663

2,450
2,718
3,204
4,242
4,656

628
704
809
865

826
1,002

961
1,439

840
1,214
1,125
1,484

833

Accruals
adjust
ment

(2)

Current
grants
from

central
govern
ment

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

3,460
4,240
5,835
8,543
9,375

100
158

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

6,364
7,704
9,506

13,066
15,021

6,691
8,127

10,559
13,478
15,491

1,922
2,007

2,360
2,135
2,350
2,661

3,413
2,890
3,331
3,432

345 2,555

680
998

1,020

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

825
1,049
1,057
1,064

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

1,072
1,151
1,159
1,168

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

1,178 2.555

3,825
3,570
3,814
3,812

4,295

1,971
2,062

2,195
2,194
2,383
2,734

3,225
2,937
3,386
3,518

3,592
3,640
3,874
3,915

4,012

Current 
expenditure 

on goods 
and services

Educa
tion Other

2,400 2,482
2,755 2,947
3,317 3,431
5,105 4,628
5,521 5,408

2,497 2,592
2,846 3,092
3,927 3,675
5,050 4,823
5,676 5,517

693 744
732 796

750 843
783 780
844 834
940 9 /4

1,360 1,087
1,123 1,098
1,262 1,182
1,360 1,261

1,305 1,282
1,390 1,307
1,380 1.393
1,446 1,426

1,460 1,391

702 749
732 796

744 840
111 780
857 841
939 970

1,348 1,083
1,115 1,098
1,284 1,192
1,358 1,255

1,293 1,276
1,381 1,307
1,403 1,405
1,444 1,420

1,449 1,386

Subsi
dies

136

136

(2) The difference between cash receipts and(1) Before providing fo r depreciation and stock appreciation.
accruals. (3) Payments to  Inland Revenue /ess amounts deducted from  interest paid. (‘t)  Most o f the 
figures fo r 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

Pay
ments 
of UK 

income 
tax

( 3 )

1,170
1,489
2,017
2,265
2,830

1,229
1,658
2,094
2,482
2,954

273

214

975

387
400

827

60

£ m illion

Balance;
current
surplus

(M

27

Source: Central Statistical O ffice
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LOCAL AUTHORITIES
Local authorities

TABLE 4.2 Capital account

Receipts

£ m illion

Expend iture

1
Capital 
grants 

from  the 
central 
govern-

Borrowing Netp
requirement pur

Accruals
adjust

ment
(3)

Uniden
tified
items
(resi

dual)

Gross Capital Capital Net

Total
Current
surplus

(1)

Borrowing
from

central | Other

chases
of

public
sector

Short
term
assets

(3)

domestic
fixed

capital
form ation

grants
to

personal
sector

grants
to

public
corpora

lending
to

private
sectorment govern

ment (net) debt (4) tions

1972 .............................. 2,542 664 203 873 513 1 115 1 172 2,237 95 10 200
1973 ............................ 3,353 773 237 1,017 1,345 3 -2 0 2 19 161 2,858 132 6 357
1974 ............................ 4,098 563 261 1,259 2,120 , 5 -1 4 -4 9 -4 7 3,402 202 27 467
1975 ............................ 4,483 1,447 219 1,165 1,646 7 265 -3 7 -2 2 9 3,824 81 73 505
1976 ............................ 4,292 2,209 208 481 1,105 30 - 9 23 245 3,973 82 93 144

Financial years 
1972/73 ....................... 2,715 673 207 968 594 21 -1 9 271 2,362 105 10

1

238
1973/74 ....................... 3,699 654 255 1,000 1,560 3 -3 1 -3 5 293 3,184 148 6 361
1974/75 ....................... 4,222 709 275 1,114 2,195 5 - 4 20 -9 2 3,435 179 32 576
1975/76 ....................... 4,514 2,057 189 1,150 1,289 33 - 4 0 -5 5 -1 0 9 4,005 82 87 340
1976/77 ....................... 4,224 1,723 215 594 1,399 36 6 5 246 3,857 78 100

I

189

1975 1st q u a rte r. . . . 1,286 154 99 160 527 -1 1 4 49 ; 411 1,071 20 7 188•
2nd quarter . . . 1,022 573 49 411 624 - 1 2 66 -1 7 4 -5 1 5 862 20 18 122
3rd quarter. . . . 1,022 549 26 258 197 13 -2 2 2 154 47 873 21 20 108
4th quarter. . . . 1,153 171 45 336 298

1
6 11

535 -6 6 -1 7 2 1,018 20 28 87

1976 1st q u a rte r. . . . 1,317 764 69 145 170
)

26 -4 1 9 31 531 1,252 21 21 23
2nd quarter . . . 925 581 45 297 279 3 226 -1 2 1 -3 8 5 847 20 22 36
3rd quarter. . . . 1,008 320 33 140 287 1 -1 8 9 104 312 927 20 24 37

4th quarter. . . . 1,042 544 61 -1 0 1 369 — 373 9 -2 1 3 947 21 26 48

1977 1st quarter . . . . 1,249 278 76 258 464 32 -4 0 4 13 532 1,136 17 28 68

( I ) Before providing fo r depreciation. (2) The difference between cash receipts and accruals o f rates, 
housing subsidies from  central government, V A T ; national insurance and national health and redundancy 
funds contributions. (3) Bank deposits and borrowing by other financial institu tions. (4) Includes 
changes in cash balances, in debtors and creditors, and in other financial assets.

Source: Central Statistical O ffice

TABLE 4.3

Local authorities' borrowing requirement

Analysed by sector £ m illion

Borrow
ing

from
central
govern

ment

1972
1973
1974
1975
1976

1974 3rd quarter 
4th quarter

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

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

1977 1st quarter

1,386
2,362
3,379
2,811
1,586

797
892

687
1,035

455
634

873
1,017
1,259
1,165

481

1976

Other public 
sector

Exchangi 
cover 

scheme: 
payment 
of claim 
_ _ 0 _________

Other

Borrowing from  other sources

13

722 258 -2 4 1

Banking
sector

Other
financial
ins titu 
tions

Industrial 
and com
mercial 
com

panies

Personal
sector

(M

Overseas sector

Tem
porary

Long
term

31 201 125 -9 0 144 5
21 370 164 356 151 166

-1 7 5 1,512 141 774 -1 2 3 45

865 531 -4 6 -1 8 0 85 20

11 83 191 275 -1 7 3 13

- 7 5 441 24 17 57 - 1 4
98 568 - 1 2 -2 5 -9 1 4

281 91 -4 8 61 -2 3 7
318 468 -3 3 -1 8 8 41 13
166 14 17 -1 5 3 7 - 1 0
100 - 4 2 18 100 60 10

187 226 -1 1 -1 3 9 -1 3 0 5
-1 9 1 71 -1 8 179 - 1 -1

124 168 - 6 -4 1 -5 9 6
-1 0 9 -3 8 2 226 276 17 3

153 315 -6 5 299 - 7 10

Total

513
1,345
2,120
1,646
1,105

452
440

464

o f  which 
Overseas 

o ffic ia l 
financ

ing 
(2)

Net
pur

chases
of

public
sector
debt
(3)

C ontribu
tion to  
public 
sector 

borrow 
ing

require
ment

1 514
192 3 1,348
322 5 2,125
- 5 7 1,653

- 2 5 30 1,135

-1 452
4 1 441

_ 527
— - 1 2 612

- 9 13 210
4 6 304

26 196
-2 5 3 282

-1 1 288
1 — 369

38 502

(1) The residual item in th is table. (2) See supplement to  Notes and D efin itions on page 144. 
(3) Transactions in British government securities and, from  2nd quarter 1974, loans to  passenger 
transport executives and regional water authorities. 41

Source: Central Statistical O ffice
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LOCAL AUTHORITIES
Local authority borrowing

TABLE 4.4

Total

Un- 
ladjusted

Total net borrowing
1973/74 .............
1974/75 ..............
1975/76 ..............
1976/77 ..............

2,560
3,309
2,439
1,993

1974 3rd quarter 
4th quarter

797
892

Season
ally

adjusted
(1)

o f which 
in

foreign
curren

cies

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

687
1,035

455
634

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

1977 1st quarter. 722

Longer-term net 
borrowing

1973/74 ...........
1974/75 ...........
1975/76 ...........
1976/77 ...........

1,725
2,996
2,576
1,275

1974 3rd quarter 
4th quarter

611
789

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

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

1977 1st quarter 824

Net temporary 
borrowing

1973/74 . 
1974/75 . 
1975/76 . 
1976/77 .

1974 3rd quarter 
4th quarter

186
103

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

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

1977 1st quarter . .1 —102

806
907

623
1,057

451
648

- 6

- 1 0

73

- 6

- 1 0

See footnotes to  Table 4.5 on page 43.

Other loans and mortgages

£ m illion

legoti-
able
)onds

Listed
securi

ties
other
than
bonds

Revenue
bills

Public
Works
Loan
Board

(2)

Public
corpor
ations

Financial
institutions

In
dustrial

and
com

mercial
com

panies

Personal
sector

Direct
borrow

ing
from

abroad

Un
classi
fiedBanks Other

214 -3 9 48 978 -1 1 190 491 187 255 17 230
128 -7 5 124 1,121 34 307 1,058 21 502 30 59
108 80 6 1,149 7 465 645 - 9 11 1 -2 1
105 - 7 22 613 209 253 337 137 200 1 123

47 -2 9 44 342 -2 7 -8 7 386 24 65 32
27 -1 8 7 459 -1 4 37 255 -1 2 122 13 16

48 1 19 159 -1 2 348 - 5 -4 8 192 -1 -1 4
33 78 72 414 3 -2 5 384 -3 3 33 1 75
40 -1 0 -5 6 254 35 148 40 17 9 - 3 -1 9
18 — 19 340 7 124 97 18 - 9 — 20

17 12 -2 9 141 -3 8 218 124 -11 -2 2 1 -9 7
24 80 11 302 48 -2 9 43 -1 8 11 1 104
31 -4 9 1 136 122 56 100 - 6 26 -1 11
13 -2 1 10 -9 5 49 142 -1 7 2 226 76 - 1 41

37 -1 7 270 - 1 0 84 366 -6 5 87 3 -3 3

214 -3 9 978 14 156 117 63 167 17 38
128 -7 5 1,121 - 5 453 617 116 587 30 24
108 80 1,149 -1 499 693 -2 8 45 - 2 33
105 - 7 — 613 37 174 96 103 146 1 7

47 -2 9 342 - 7 16 129 15 105 1 - 7
27 -1 8 — 459 -1 12 145 22 126 13 4

48 1 159 1 299 273 12 190 -1 15
33 78 — 414 -1 13 253 -2 4 43 1 19
40 -1 0 — 254 2 181 136 - 2 26 - 3
18 —- 3401 - 3 107 107 - 7 - 3 1 20

17 12 141 1 198 197 5 -2 1 I - 6
24 80 302 44 87 - 4 1 — - 2
31 -4 9 i 136 8 77J -4 6 5 28 -1 14
13 -2 1

1
- 9 5 17 -5 8 -2 3 5 61 56 - 1 - 2 0

37 -1 7 — 270 12 111 290 37 66 3 15

48 -2 5 34 374 124 88 192
— 124 39 -1 4 6 441 -9 5 -8 5 I — 35

— — 6 — 8 -3 4 -4 8 19 -3 4 I — -5 4
— 22 172 79 241 34 54 — 116

44 -2 0 -1 0 3 257 9 -4 0 39
7 -1 3 25 110 -3 4 - 4 12

— 19 -1 3 49 -2 7 8 -6 0 2 _ -2 9
— 72 4 -3 8 131 - 9 -1 0 - — 56
— -5 6 33 -3 3 ^9 6 19 -1 7 I -1 9

19 10 17 -1 0 25 - 6 — I —

1 -2 9 -3 9 20 73 -1 6 -1 ] -91
— 11 — 48 -7 3 -4 4 -1 8 15 — 106
— 1 114 -2 1 146 -1 1 - 2 1 - 3

•*— _ 10 — 32 200 63 165 20 I 61

- 2 2 -2 7 76 -1 0 2 21 -4 8

Source: Department o f the Environment
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30
-2

}

n

1
1

17

X
-2

1

13

- 3

-1
-1

•  w

59
-21
123

32
16

-14
75

~19
X

-9?
104
n
41

3 -3 3

X
24
33

7

-7
4

15
19

X

-2
14

-20

15

192
35

-54
116

39
12

-29
56
19

-̂ 91
106
-3
61

Local authority borrowing
TABLE 4.5

Gross borrow ing Repayments

Listed '1
Other loans and mortgages

Listed
Other loans and mortgages

Negoti- ^securities Public Financial Negoti securities Public Financial
able 1 other Works institu tions able other Works institu tions

bonds than 1 ' Other bonds than Other
bonds

^ClQl 1
Board{2) Banks Other bonds

L.Ud 11
Board (2) Banks Other

Longer-term borrow ing by type o f loan 1
1973/74 ........................................................ 716 31 1,391 1,090 608 819 502 70 413 934 491 520
1974/75 ........................................................ 711 12 1,826 1,547 1.124 1,357 583 87 705 1,094 507 605
1975/76 ........................................................ 833 199 2.102 1,730 1,494 1.002 725 119 953 1,231 801 955
1976/77 ............................................... .. . . . 941 158 1,679 2,067 1,593 1,138 836 165 1,066 1,893 1,497 844

1974 3rd quarter........................................ 165 479 184 239 243 118 29 137 168 110 137
4th quarter........................................ 187 1 675 351 273 307 160 i1 19 216 339 128 143

1975 1st q u a rte r..................... 204 11 387 538 423 431 156 10 228 239 150 214
2nd quarte r....................................... 196

1 1

88 642 340 413 285 163 10 228 327 160 247
3rd quarter........................................ 202 41 473 374 281 212 162 51 219 193 145 189
4th quarter............................ 218 48 573

1
458 319 249 200 48 233 351 212 242

1976 1st q u a rte r................... 21 7 22 i 414 558 481 256 200 10 273 360 284 277
2nd q u a r te r .......................... 227 99 536 390 410 231 203 19 234 346 323

1
237

3rd quarter ...................................... 237 21 413 355 200 204 206 70 277 278 246 150
4th quarter ...................................... 221 20 164 722 328 366 208 41 259

1

780 563 253

1977 1st q u a rte r........................................ 256 18 566 600 655
1

337 219 35 296 489 365 204

Outstanding longer-term debt at 31 March 1977 1,182 1,550 11,806 9,844

(* I Constrained to  financial year totals as in Table 2.5. See Notes and Definitions. 
(2) Including the Northern Ireland Government Loans Fund. Source: Department o f the Environment
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LOCAL AUTHORITIES
Local authority temporary debt by type and terms of repayment

TABLE 4.6 End o f period m i l l io n

Total,
excluding

inter-
authority

debt

Revenue
bills

1972-
1973
1974 
1975,

1st quarter

1,972
2,518
3,353
3,666

1975 2nd quarter 
3rd quarter 
4th quarter

3.872
3,703
3,758

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

3,529
3,574
3,798
4,349

1977 1st quarter 4,247 429

Banks

Over
drafts

68 402

Other
financial
institu
tions

Industrial
and

commer
cial com

panies

Personal
sector

585
695

1,069
1,510

1,641
1,545
1,535

Other

Total
including

inter
authority

debt

2,077
2,674
3,562
3,983

1,462
1,418
1,564
1,627

1.703 477 264

4.258
4,060
4,058

Up to  
seven 
days

Over 
seven 
days 

and up 
to  three 
months

1,363
1,894
2,468
2,116

Over 
three 

months 
and up 

to  twelve 
months

904

3,909(1)
3,956
4,238
4.720

4,693

2,383
2,358
2,216

962
826

1,007

2,019
2,114
2,451
2,629

2,549 1.000 1,144

(1) A corresponding estimate fo r longer-term debt at 31 March 1976 is £23,112 m illion  and fo r tota l loan 
debt (incurred fo r capital purposes, whether by external or internal borrowing) £28,959 m illion  including 
approximately £2,096 m illion  fo r revenue balances and £272 m illion  internal advances.

Source: Department o f the
Environment.

Local authority borrowing by country

TABLE 4.7 Total net borrowing £ m illion

Total
Nego
tiable
bonds

Listed
securities

other
than

bonds

Revenue
bills

England and Wales
1973/74 ................ 2,305 159 - 3 9 39
1974/75 ................ 2,946 113 - 7 0 110
1975/76 ................ 2,119 106 102 19
1976/77 ................ 1,623 78 2 21

1975 1st quarter 687 46 6 21
2nd quarter 842 36 85 88
3rd quarter 349 39 - 1 0 -5 9
4th quarter 518 16 10 19

1976 1st quarter 410 15 17 -2 9
2nd quarter 360 17 80 10
3rd quarter 440 28 -4 4 1
4th quarter 163 7 -2 1 10

1977 1st quarter 660 26 -1 3

Scotland
1973/74 ................ 277 55 9
1974/75 .............. 389 15 - 5 14
1975/76 ................ 345 2 - 1 5 -1 3
1976/77 ................ 373 26 - 9 1

1975 1st quarter, 11 2 - 5 - 2
2nd quarter 197 - 3 - 1 6
3rd quarter 116 1 3
4th quarter 116 2 - 1 0

1976 1st quarter - 8 4 2 - 5
*

2nd quarter 219 7 1
3rd quarter -1 3 - 5
4th quarter 97 6 —

1977 1st quarter 58 10 - 4 —̂ I

Other loans and mortgages

Public
Works,
Loan
Board

Financial institu tions
Public

corpora
tions Banks Other

Industrial
and

commer
cial com
panies

Personal
sector

Direct
bor

rowing
from

abroad

U n 
classified

881
1,002
1,033

528

173 11
30

- 2
1

199
71

-8 1
130

-1
1

- 3

4
- 2 6  

11
-1 0

201 - 6 96 316 - 4 2

68 - 4 -1 5 50

- 1
- 1

- 5 6
53
39
46

87 - 8

28
-1 3

61
- 6

- 1 9
101

- 3 0
31

-4 1
51

- 2 8
- 5

-1 -2 4

Source: Department o f the
Environment.

1973/'
1974/
1975/
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1974

1975
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ciasŝ ed

TABLE 5.1

5. PUBLIC CORPORATIONS

Public corporations

A ppropria tion account

Total

Income

Gross trading surplus! i )

Total

1971 .....................
1972 .....................
1973 .....................
1974 .....................
1975 .....................
'976  .......................

Financial years
1971/72 ................
1972/73 ................

1973/74 ................
1974/75 ................
1975/76 .................
1976/77 ..................

Unadjusted
1973 3rd quarter. 

4th qua rte r.

1974 1st q u a rte r. 
2nd quarter 
3rd quarter. , 
4th quarter. ,

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

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

1977 1st quarte r.

Seasonally adjusted
1973 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 qua rte r.

o f  which: 
Subsidies

1,706 1,520 176 172 14
1,913 1,681 444 215 17
2,407 2,062 651 324 21
2,950 2,520 1,30'a 400 30
3,376 2,898 1,213 444 34
4,651 4,022 871 591 38

1,696 1,507 288 174 15
2,105 1,849 405 238 18

2,453 2.076 920 354 23
3,111 2,681 1,333 399 31
3,616 3,119 1,012 462 35
5,055 4,368 877 648 39

518 426 152 87 5
726 622 227 98 6

664 558 387 99 7
738 642 282 89 7
651 542 293 101 8
897 778 346 111 Q

825 719 412 98 8
739 621 305 110 Q
637 507 252 121 9

1,175 1,051 244 115 9

1,065 940 211
1

116
1

9
1,057 916 238 132 9

983 821 211 152 10
1,546 1,345 211 191 10

1,469 1,286 217 173 10

612 520 152 87 5
629 525 227 98 6

628
768

522 
, 672

387
282

99
89

7
7

774 665 293 101 8
780 661 346 111 8

799 693 412 98 8
806 688 305 110 8
735 605 252 121 9

1,036 912 244 115 9

1,030 905 211 116 9
1,129 988 238 132 9
1,140 978 ' 211 152 10
1,352 1,151 211 191 10

1,389 1,206 217 173 10

Rent
and

non
trading
income

Income
from '

abroad

Allocation of income

Payments of Interest and dividends

Total To general 
government

Other

Payments 
of UK 

taxes on 
income(2)

864
925

1,132
1,540
1,854
2,327

886
999

1,253
1,646
1,925
2.387

£ m illion

(>) Before providing fo r depreciation and stock appreciation. (2) Payments to  Inland Revenue less amounts 
deducted from  dividends and interest paid. (3) Before providing fo r depreciation, stock appreciation and 
additions to  reserves.

45

Balance:
undis

tributed
income

(3)

740 124 8 834
803 122 7 981
889 243 8 1,267

1,109 431 11 1,399
1,285 569 10 1,512
1,579 748 9 2,315

766 120 7 803
863 136 8 1,098

948 305 11 1,189
1,161 485 10 1,455
1,389 536 9 1,682
1.583 804 10 2,658

362 299 63 156
240 154 86 486

460 354 106 11 193
249 159 90 — 489
464 355 109 — 187
367 241 126 — 530

566 406 160 10 249
318 189 129 — 421
548 418 130 — 89
422 272 150 753

637 510 127 9 419
458 283 175 — 599
668 457 211 — 315
564 329 235 — 982

697 514 183 10 762

289 225 63 2 321
317 230 86 2 310

353 247 106 3 272
370 280 90 3 395
395 286 109 3 376
422 296 126 2 356

463 303 160 2 334
441 312 129 3 362
457 327 130 2 276
493 343 150 3 540

511 384 127 2 517
566 391 175 2 561
608 397 211 3 529
642 407 235 2 708

596 413 183 2 791

Source: Central Statistical O ffice
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PUBLIC CORPORATIONS
Sources and uses of capital funds of public corporations{*)

t a b l e  5.2
Sources of funds

Total

1972 ............ 2,023
1973 ............ 2,645
1974 ............ 3,277
1975 ............ 4,574
1976 ............ 5,907

1973 3rd q tr 
4th q tr

708
606

1974 1st q tr 
2nd qti 
3rd q tr 
4th q tr

537
806
843

1,091

1975 1 St q tr 
2nd qti 
3rd q tr 
4th q tr

1,324
1.246

894
1,110

1976 1st q tr 
2nd qtr| 
3rd q tr 
4th qtr

1,372
1,665
1,601
1,269

1977 1st q tr 1.081

Uses o f funds

1973 3rd q tr 
4th q tr

1974 1st q tr 
2nd q tr 
3rd q tr 
4th q tr

1975 1st q tr 
2nd q tr 
3rd q tr 
4th q tr

1976

1977 1st q tr

Total

Gross
domestic

fixed
capital

form ation

Increase 
in book 
value of 

stocks and 
w ork in 
progress

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

Net
purchases

of
public
sector
debt
(8)

Accruals
adjust
ment

Un
iden

tified
items

2,023 1,774 81 29 30 - 2 2 42 42 47 128 -1 2 8
2,645 2,071 149 55 32 8 43 13 17 224 33
3.277 2,847 371 123 49 15 -4 9 -2 1 6 142 -2 0 6
4,574 3,899 838 145 54 18 55 - 8 30 -3 2 0 -1 3 7
5,907 4,589 682 133 116 230 49 8 181 -2 7 8 184

708 505 54 14 6 4 -1 3 15 27 81
606 549 - 7 15 11 1 4 5 2 121 -9 5

537 625 -3 8 22 15 5 - 3 2 - 7 -3 1 101 -1 2 3
806 634 193 26 11 2 -1 9 -1 0 84 150 -2 6 5
843 665 114 36 4 3 - 1 5 - 6 -3 0 93 -2 1

1,091 923 102 39 19 5 17 2 -1 7 -2 0 2
1

203

1,324
1

1,012 231 44 2 2 16 - 6 -1 6

1
1

114 -7 51,246 806 239 50 17 4 34 - 2 4 64 30894 1,001 184 26 18 8 - 5 0 - 3 35 -444
1

1191.110 1,080 184 25 17 4 55 3 7 -5 4
m 9  w

-211
1,372 1.306 18 44 47 91 64 - 2 - 3 8 -2 4 1 831,665 1,023 288 34 27 26 53 -1 48 - 1 5 1801,601 1,073 264 27 26 103 13 4 122 - 3 - 3 21,269 1,187 112 28 16 10 -8 1 7 49 - 1 9

W

- 4 7

1,081 1,269 45 78 14 19 106 5 - 1 0 - 9 2 1 -3 5 3

(M Excluding transactions on w riting-o ff debt.
(31 depreciation, stock appreciation and additions to  reserves.
 ̂ |. Items /ess net purchase of public sector debt (see footnote (^)) equal the public corporations con-

public sector borrowing requirement. See Notes and Definitions. 
negotiable securities by regional water authorities, 
and Definitions on page 144. 
sector.

£ m illion

Capital
Borrowing requirement

transfers
(net)

Contributing to  public sector

Domes- Borrow borrowing requirement (3)

Undistri
buted

Income
1 nvest- 
ment

tic  trade 
credit 
(net)

ing
from

central
govern

ment

Govern
ment

guaran
teed

Other
sterling
stock

Borrow
ing

from

Exchange 
cover 

scheme • 
payment

Borrowing 
from  banks (®)

Borrowing
abroad

Other
(2)

Other issued
/ess

redemp
tions
(4)

own Overseas Overseas borrow
grants stock 

(redemp-1 
tions)

super
annua
tion

funds

of
claims

(6)

offic ia l 
finan

cing (6)

Other o ffic ia l 
finan

cing (6)

Other
ing
(7)

981 17 105 -1 3 6 1,079 -1 8 3 - 5 -1 146 _ 20
1,267 48 104 -2 7 741 -3 4 9 - 1 0 7 2 736 19 71 34 2
1,399 15 214 181 744 1 ^ -2 2 - 3 7 — 325 -4 8 460 101 - 5 5
1,512 16 284 81 2,165 1 —. -1 8 -3 3 4 -1 124 393 50 - 3
2,315 3 369 -1 9 6 1,644 1 — i “ I - 3 5 41 424 -121 1,392 152 -8 0

156 9 23 107 -1 5 2 -— 1 — 3 2 342 238 - 8 - 1 3 1
486 10 26 -3 5 9 210 1 I1 —> 1 201 -5 6 71 17 -1

193 8 44 127 113 1 1 - 3 8 179 -1 0 1 - 4 14 2
489 1 31 - 2 94 1 1 - 6 1 93 -8 3 154 71 -3 7
187 1 35 68 300 1 1 - 7 - 1 53 66 137 15 -1 1
530 5 104 -1 2 237 I 1 - 9 1 — 70 173 1 - 9

249 6 85 167 835 1 — J - 1 2 - 3 3 2 - 4 5 45 27 - 2
421 50 103 535 1 1 - 6 2 - 1 - 3 4 163 6 7

89 5 66 216 487 1 1 — 1 - 2 52 2 -2 1
753 5 83 -4 0 5 308 I —* 1 -1 1 205 133 15 13

419 2 121 62 790 1 ^  1 -1 -3 5 39 10 -2 6 3 266 38 - 7 6
599 71 244 191 1 1 -1 — 77 - 5 0 530 11 - 7
315 — 73 93 618 1 — 1 1 1 132 12 361 - 9 4
982 1 104 -5 9 5 45 1 1 1 205 180 235 112 -1

762 1 — 136 80 231 1 - 9 4  1 — -3 0 4 -1 - 8 8 19 97 -3 5

Source: Central Statistical O ffice

(^) Including from  2nd quarter 1974, redemptions of 
(^) Includes transactions in public corporations securities. (^) See supplement to Notes 

,g. . Borrowing other than covered by the previous columns, mainly o f bodies transferred from  the local authority
ritis government securities and local authority  debt, also forms part o f con tribu tion  to  public sector borrowing requirement.
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6. BANKING SECTOR
Bank of England

TABLE 6.1 £ m illion

Issue Department

Liabilities

Notes
in

circula
tion

Notes
in

Banking
Depart
ment

1971 D e ce m b e rs ................... 3,785
1972 December 1 3 ................. 4,379
1973 December 1 2 ................  4.788
1974 December 1 1 ..................1 5,520
1975 December 1 0 ..................| 6,138

1976 April 2 1 .......................... I 6.361
May 19 .......................... 6,260
June 1 6 ..........................  6.379

July 2 1 ............................  6,712
August 1 8 .....................I 6,674
September 15 ..............  6,641

October 2 0 .....................  6,613
November 1 7 ................. 6,646
D e ce m b e rs ...................  6,858

1977 January 1 9 .....................  6,672
February 1 6 ...................  6,694
March 1 6 .......................  6,757

A pril 2 0 ..........................  6,943
May 18............................  6,929
June 1 5 ..........................  7,166

(M Including government debt £11.0 m illion . (^) Including coin un til 9 February 1972. (^) Including
Capital £14.6 m illion . {^) Includes supplementary deposits when applicable. For details o f calls and 
releases of special deposits see Table 6.2.

Banking Department

Assets Liabilities

Govern
ment

securi
ties
(0

Other
securi

ties
(2)

Tota l
(3)

Public
deposits

Special
deposits

(4)

Bankers
deposits

Reserves
and

other
accounts

3,380 445 540 11 182 333
3,878 522 630 21 119 224 252
4,027 773 1,982 23 1,439 195 311
5,284 241 1,595 18 928 300 334
5,430 720 1,766 21 989 322 420

5,645 730 1,643 17 981 262 369
5.544 731 1,941 19 1,005 293 609
5,575 825 1.896 17 1,000 378 487

5.989 736 1,809 18 ‘
1

1,008 313 456
6,000 700 1,836 19 1,037 304 461
6,060 590 1,870 21 1,043 271 520

6,004 621 2,253 21 1,411 384 422
5,918 732 2,609 20 1,806 325 443
5,952 923 2,647 17 1,806 326 484

5,502 1,173 1,935 19 1,091 386 425
5,599 1,101 1,456 18 711 273 439
5,603 1,172 1,888 21 1,027 317 509

5,976 974 1,895 17 1,030 342 492
6,040 910 1,876 18 1,057 327 459
6,229 946 1,959 19 1,055 310 561

Assets

Govern 
ment 

securi 
ties

lAdvances 
and 

other 
accounts

Premises 
equip- 

Iment and 
other 

securities

368
488

1.675
1,248
1,405

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
1,401
1,599

Notes
and
coin

Source: Bank o f England

/

'I

■>l

Special deposits with the Bank of England

TABLE 6.2 Percentage

,c3'

Announced
A ll banks and certain finance housesl^)

Am ount(M

1972 November 9 . . 
December 21 .

1973 July 19............
November 13 .

December 17 .

1974 January 31 . .
April 4 .........
A p ril 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

Details o f payment

Vi by November 30, Vi by December 14 
1 by January 3 1973, 1 by January 17 1973

Vi by August 6, Vi by August 15 
Vi by November 28, Vz by December 12 
Vi by December 27, Vz by January 2 1974 
Cancelling tw o instalments of previous call.

on February 4
Vi on A p ril 8, Vi on A pril 16
Vi on A p ril 22

on January 19 
on February 10
Vi on September 28, Vi on October 6
1 on November 2, 1 scheduled fo r 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 
o f previous call
on January 31 
on March 10

Source: Bank of England

•
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Reserve ratios, undefined assets multiple and special deposits
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£22
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960
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337
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Reserve ratios, undefined assets multiple and special deposits
BANKING

'V ir ,,
ban.«UfTi

136
124
130

135
163 
155

159
164 
144

130
142
146

166
154
146

38
32
35

30
43
43

48
41
31

35
33
38

69
46
43

28-2
262
262

222
26-5
282

30-1
252
212

262
232
262

TABLE 6.3 {continued) £ m illion

Banks Discount Market

C onstitu tion of tota l reserve assets

Total

Balances 
w ith  

Bank of 
England

1976 April 2 1 ___
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

A pril 2 0 ___
May 18 . . . .  
June 15.........

5,299
5,129
5,174

4,966
5,327
5,526

5,278
5,190
5,079

5,218
4,797
4,851

5,077
5,027
5,076

I

Money at call

Discount
market Other

1,854 194
1,704 194
1,500 168

1,796 188
1,675 190
1,456 186

1,689 183
1,872 184
1,679 208

2,000 282
2,053 213
1,986 209

1,999 142
1,785 225
1,867 202

UK
and Nl 

T reasury 
bills

Other bills

Local
authority

bills

1,676 
1,682 
1,870

1,446 , 
1,950 
2,396

1,725 
1,547 
1,639

1,318 
1,153 
1,057

1,307 
1,411 
1,410

Com
mercial

bills

605 
576 
604

623
639
640

645
605
605

British 
govern
ment 
stocks 

0 -1  yr.

British 
government 

stocks 
over 

12 mths and 
under 

18 mths

Un-
defined

assets

Un
defined

assets
m ultip le

1,580
1,578
1,451

1,538
1,239
1,374

1,570
1,616
1,756

1,995
1,827
1,766

1,655
1,534
1,628

£ m illion

1976 A pril 2 1 ..............
May 19 ................
June 1 6 ..............

July 2 1 ................
August 18 . . . . . 
September 15 ..

October 2 0 . . .  . 
November 17 . . 
December 8 . . . 
December 13 (S)

1977 January 19 . . .
February 16 . . 
March 1 6 .........

A pril 2 0 ............
May 18 ............
June 15 ............

Finance houses

Eligible
liabilities

(3)

264
273
280

283
290
294

301
320
316

Reserve
assets

314
309
307

313
319
319

33
33 
32

30
30
31

34
35 
35

35
37
37

37
38
39

Reserve
ratio
(per

centage)

12'3
120
114

10-7
10-3
10- 4

1V2
11 -  0 
11-0

1V2  
12-0 
11‘9

11-8
11-9
123

Special deposits

Banks

973
997
991

1,000
1,029
1,034

1,399
1.791
1.791 
1,822

1,082
705

1,017

1,021
1.046
1.046

Finance
houses

8
8
8

8
8
9

12
15
15
16

9
6
9

9
9

10

Supplementary deposits (4)

Total
Total no 
of Insti
tu tions

1 5
5

1st
tranche

No. o f 
insti

tu tions

3
4

2nd
tranche

No. o f 
insti

tu tions

3rd
tranche

No. o f 
insti

tutions

1 1 1
1

(1) Two contributors were transferred from  British banks: Other to  Overseas banks: O ther in October 1976.
(2) Figures fo r Northern Ireland banks were not available because o f industrial action by bank employees. 
Total figures fo r all banks Include those fo r Northern Ireland banks fo r m id-May 1976.
(3) V irtua lly  all interest-bearing.
(^) The supplementary special deposit scheme was re-introduced in November 1976. Supplementary deposits 
are paid by banks and deposit-taking finance houses according to  the growth over the August/October 1976 
base in the ir interest-bearing eligible liabilities in excess o f the guideline. The rates o f deposit are 5% o f excess 
liabilities in the firs t tranche, 25% in the second and 50% in the th ird  and the three tranches are applied, 
respectively, to  nrowth o f up to  3% in excess of the guideline (1st tranche), excess over 3% up to  5% (2nd 
tranche), and excess over 5% (3rd tranche). The same ins titu tion  can therefore be penalised in one, tw o or 
all three tranches in any m onth. A lthough the table shows to ta l amounts paid in each tranche the numbers 
of institutions comprise only those banks and deposit-taking finance houses whose maximum rate o f penalty 
fell w ith in  each tranche.
(5) Adjustments to  Special deposits arising from  mid-November figures are made after the mid-December 
reporting date.

Source: Bank o f England
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BANKING
Currency circulation

TABLE 6.4 £ mi ion

Notes and coin outstanding Held by certain banks

Total

Bank of 
England 
notes

(M

Scottish 
clearing 

bank 
notes (2)

1972 ....................................... 4,528
1973 ....................................... 5,042
1974   5,638
1975 ....................................... 6,473
1976 ....................................... 7,265

1976 A p r i l ...........................  7,105
M a y ................................. 7,092
June ...........................  I 7,227

J u ly .............................. I 7,459
A ugust......... ................ I 7,547
September ................  | 7,474

O ctobe r....................... I 7,446
November..................... I 7,489
December..................... I 7,906

1977 Ja nu a ry .......................  I 7,628
F e b ru a ry ........................ 7,541
March............................ I 7,634

A p ril................................  7,853
May.................................  7,814
June..................................  8,075

3,977
4,451
4,988
5,744
6,469

6,319
6,300
6,435

Northern 
Ireland 
bank 

notes (2)

6,663
6,744
6,675

6,644
6,669
7,075

6,787
6,706
6,790

7,000
6,956
7,210

Esti
mated
coin

Bank of 
England 
reserve 

(1)

486
486
485

485
485
488

London 
clearing 
b an ks{i)

Scottish
clearing
banks(2)

344

357

Northern 
Ireland 

banks(2)

Estimated circulation 
w ith  the public

Weekly
aver-

ages{3)

3,679
4,117
4,627
5,392
6,170

6,017
6,024
6,151

6,351
6,399
6,360

6,354
6,399
6,726

6,480
6,465
6,548

6,700
6,696
6,897

Percentage increase 
on corresponding 

period in 
previous year

On
specific

dates(4)

5,905
5,898
6,009

6,269
6,261
6,256

6,241
6,271
6,462

6,315
6,369
6,447

6,540
6,603
6,735

( I } Average of figures on Wednesdays. (2) Months: average of figures on Saturdays in consecutive four-week 
periods as published in The London Gazette or in The Belfast Gazette, w ith  as close a correspondence as 
possible to  the calendar month. Years: average of the thirteen published figures. (3) Residual figures. 
They include small amounts o f notes and coin held by other banks. (4) Figures relate to  the banks' m id
month make-up dates: they exclude holdings o f notes and coin by all banks.

Source: Bank o f England

Bank clearings

TABLE 6.5 Yearly and quarterly figures are m onth ly averages £ m illion

Debit clearing

Total Town

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

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

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

1977 1st quarter
4

1976 October . . . 
November . 
December. .

1977 January . 
February . .  
March . . . .

A p ril............
M a y ...........
June...........

89,319
121,437
136,757
149,653
183,774

78,948
109,240
123,270
133,796
165,061

144,716
152,004
150,079
151,812

130,253
136,067
133,959.
134,903

176,170
177,432
176,575
204,918

158,541
159,130
157,707
184,865

221,765 201,091

200,589
210,952
203,213

181,076
190,249
183,271

237,766
200,010
227,518

216,936
181,129
205,207

194,714
205,891
189,072

174,470
183,091
168,220

General Liverpool

Credit
clearing

General and Liverpool 
debit plus credit clearings

Unadjusted Seasonally
adjusted

10,312
12,128
13,413
15,768
18,614

1,167
1,355
1,548
1,841
2,245

11,539
13,551
15,036
17,698
20,959

14,378
15,852
16,030
16,813

1,687
1,838
1,825
2.013

16,150
17,775
17,945
18,921

16,056
17,879
18,066
18,734

17,529
18,203
18,768
19,954

2,088
2,210
2,270
2,413

19,717
20,512
21,139
22,466

19,252
20,642
21,456
22,334

20,575 2,444 23,118 22,870

19,413
20,603
19,846

2,287
2,471
2.482

21,800
23,174
22,424

21,535
22,771
22,647

20,712
18,787
22,225

20,147
22,703
20,758

2.335
2,291
2,706

23,165
21,172
25,017

22,732
22,741
23,138

2.453
2,782
2.547

22,697
25,582
23,399

23,040
25,700
23,349

Sources: Bankers' Clearing House
Bank of England
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TABLE 6.6

UK banking sector!M

Liabilities and assets outstanding

£ m illion
including the sterling equivalent 

of items in other currencies

Total

1970 ...................
1971 ...................
1972(2)................

1973 3rd quarter 
4th quarter

33,727
39,623

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

1975 1st quarter

1976

53.234

67,189 
74,693

79,061 
82,876 
84,207 
88,153

88.629 
96,133

2nd quarter(3) . . . .
96,633

3rd q u a r te r ............| 103,625
107,806

4th quarter(2) . . . .
107,704

1st q u a rte r..............  112,944
2nd q u a r te r ............ 121,614
3rd quarter..............  130,511
4th quarter ........... I 136,304

1977 1st quarter 135,979

I

Liabilities

Total deposits

Sterling

16,164
19,310
24,013

28,208
30,628

30,493
31,271
32,123
33,901

32,955
34,089

34,170
35,073
35,531

35,517

35,401
36,248
37,682
38,417

37,524

Other
currencies

15,379 
17,650

Public sector 
deposits

Sterling
Other

currencies

25,755

35,089
39,892

44,329
46,989
47,235
49,397

50,809
56,800

56,836
62,824
66.170

66.170

71,333
78,810
85,902
90,750

91,449

625

603
725

686

924

1,002

1

39

60

Private sector 
deposits

Sterling

13,845
15,978
20,739

24,784
26,944

26,858
27,312
27,863
29,559

28,769
29,606

29,574
30,659
30,782

30,768

30,473
31,434
32,858
33,530

32,352

Other
currencies

509
430
802

1,320
1,432

1,773
2,180
2,500
2,398

2,519
2,351

2,342
2,765
2.939

2.939

3,115
3,487
3,974
3,891

4,219

Overseas deposits

Sterling

1,818
2.788
2,649

2,821
2,959

2,902
3,383
3,637
3,686

3,500
3,611

3,717
3,723
3.825

3.825

3,995
3,721
3,947
3,966

4,170

Other
currencies

14,870 
17,220

Non-
deposit

liabilities
(net)

24,953

33,769
38,460

42,556
44,809
44,735
46,999

48,290
54,449

2,184
2,663

54,477
60,028
63.192

63.192

68,183 
75,245 
81,860 
86,786

87,170

3,466

3,892
4,173

4,239
4,616
4,849
4,855

4,865
5,244

5,627
5,728
6,105

6,017

6,210
6,556
6,927
7,137

7,006

Assets

1970 ..........................
1971 ..........................

1972(2) .....................

1973 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 1 St q u a rte r. . . 
2nd quarter . . 
3rd quarter. . . 
4th quarter. . .

1977 1st quarter . . .

Lending to  public sector Lending to  private sector Lending to  overseas sector

Total
Other Other

Sterling
Other

Sterling currencies Sterling currencies currencies

33,727 7,444 26 9,643 1,143 1,054 14,417
39,623 9,129 44 11,253 1,374 1,372

1
16,451

53,234 8.143 48 17,132 2,297 1,775 23,839

67,189 8.513 671 21,070 3,029 1,912 31,994
74,693 9,277 909 22,937 3,436 1,967 36,167

79,061 7,928
1

1,172 24,104 3,759 2,072 40,026
82,876 7,502 1,388 25,699 3,984 2,117 42,186
84,207 7,666 1 488 26,402 4,132 2,138 42,381
88,153 8.907 1,980 26,671 4,373 2,256 43,966

88.629 ' 8,055 2,278 26,795 4,332 2,132 45 037
96,133 9,639 2,504 27,055 4,980 2,280 49,675

96,633 9,617 2,509 26,231 4,963 3,273 50,040
103,625 11,254 2,675 25,485 5,477 3,275 55,459
107,806 11,966 2,648 25,461 5,596 3,184

1
58,951

107,704 11,966 2,648 25,359 5,605 3,184 58,942

112,944 11,406 2,793 25,533 5,889 3,529 63,794
121,614 11,302 3,022 26,627 6,246 3,795 70,622
130,511 11,908 3,388 27,284 6,879 3,996 77,056
136,304 11,803 3,529 28,464 6,990 3,834 81,684

135,979 10,849 3,960 28,797 7,558 3.742 81,073

(1) Comprises all banks in the United Kingdom together w ith  the National G iro, the discount m arket and 
the Bank of England, Banking Department. Inter-bank Items are excluded and adjustments have been made 
to  allow fo r transit items. The figures fo r  deposits and advances in foreign currencies are in some cases 
substantially affected by changes in exchange rates. (2) The tw o lines o f figures fo r end o f 4th quarter 
1975 are shown before and after the exclusion o f one con tribu to r to  the banking statistics. In the firs t 
line these institu tions are regarded fo r all purposes as being part o f the banking sector and in the second 
line they are regarded fo r all purposes as outside the banking sector. A sim ilar break occurred at end- 
March 1972. (3) See Notes and Definitions.

Source: Bank o f England
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UK banking sector

UK residents' deposits

TABLE 6.7 End of period

£ m illion
including the sterling equivalent 

o f items in other currencies

(M SeeTable6.6, footnote (2).
(2) See Notes and Definitions.
(3) Of which, deposits by individuals, households and personal trusts

Source: Bank of England

1975 4th quarter
Sterling
14,730

Other currei
44

1976 1st quarter 14,584 63
2nd quarter 14,802 57
3rd quarter 1 5,204 46
4th quarter 15,562 45

1977 1st quarter 15,232 38

52
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1970 ■■
1971 ■ 
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1974 1
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1975 1
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TABLE 6.7 [continued)

UK banking sector

Lending to  UK residents

End of period

£ m illion
including the sterling equivalent 

o f items in other currencies

*®ctor(3)

’5,131
'6317

"'IS?
'■̂ 904
■5349
’ 9390

5
)4

161
170

9
0
8
3

199
238
243
273

264

of England (4) O f which, lending to  individuals and personal trusts.

Sterling Other currencies

1975 4th quarter 4.442 21

1976 1st quarter 4,493 25
2nd quarter 4,644 30
3rd quarter 4,679 28
4th quarter 4,789 24

1977 1st quarter 4,740 25

53
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TABLE 6.8 Changes in liabilities and assets £ m illion

Liabilities

Total

Domestic deposits

Total
Public sector 

deposits
UK

private sector deposits

1971
1972
1973
1974
1975
1976

5,820
12,918
21,308
13,460
10,389
15,081

1974 S rd q tr .........  1,331
4th q t r ......... I 3,946

Un
adjusted

Seasonally
adjusted

Sterling

Unad
justed

2,093
4,804
6,927
3,512
1,709
3,187

1975 1 St qtr............
2nd qtr{2){3)
3rd q t r .........
4th q tr(4 ). , .

476
2,460
4,121
3,332

873
1,627

-6 3 9
652

1,197
499

974
866

1976 1,2241st q t r . .........
2nd q t r ......... I 3,
3rd q t r ......... I 2,951
4th q t r .........  7,381

1977 1st qtr 977

Month ending
1975 November 19 

December 10
1976 January 21 (4)

February 18 
March 1 7 . .  
April 21 . . .

1,266
1,318

6

May 19. 
June 16 
July 21.

744
1,911
1,516

-2 7 8
1,311
1,459

695

-6 9 3

August 18 . 
September 1 
October 20.

1,668
661

1,888

November 17 
December 8 . 

1977 January 19. .

559
804
258

February 16. 
March 16 . . . 
April 2 0 ___

220
1,605
2,187

May 18. 
June 15

1,665
457

-5 6 8
209

1,326

400
264

1,226
-181

456
1,188
1,652
-1 0 9

Seasonally
adjusted

Other
Sterling

currencies Unad
justed

2,143
4,352
6,297
2,615
1,255
2,762

•  ♦ 551
1,696

-7 9 0
837

1,085
123

261 81 81 -1 2 -1 ,1 7 8

Seasonally
adjusted

652
935

-2 2 4

390
-2 4 8
-691

-1 7 5

154

168
376

Other
currencies

320
-102

416

R * United Kingdom together w ith  the National G iro, the discount market and the
an o ng and Banking Department, Inter-bank items are excluded and adjustments have been made to allow 

tor suspense and transit items.
!n * p !T ^   ̂ calendar quarter 1975 changes in assets and liabilities in foreign currency have been adjusted
P.irro movements in exchange rates. To the extent that the tota l o f adjustments made to  foreign
tn to ta l o f adjustments to  foreign currency deposits a net adjustment is made
to non-deposit liabilities. {See Notes and Definitions).
(3) See Notes and Definitions.

quarter o f 1975 and the month ending mid-January 1976 have been adjusted to  
exclude the effect o f removing one con tribu to r to the banking statistics.

Overseas deposits

Sterling

204

Other
currencies

Non
deposit
liabilities

(net)

2,395
7,733

13,594
8,539
7,887

10,928

1,291
1,382
2,855
2,359

1.220
2,226
1,046
6,436

1,511

1,092
991

-5 0 0

1,136
-401
2,114

939
1,232

625

1,405
-1 2 8

72

3
<1

Montf
1975

1976

Source: Bank o f England
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TABLE 6.8 {continued)

UK banking sector(»)

Changes in liabilities and assets £ m illion

Lending to  public sector Lending to  private sector Lending to  overseas 
sector

Sterling Sterling 1

Total Total
Central 
govern- 
m ent(5)

Other Other
Sterling ^

Other

Un
adjusted

Seasonally
adjusted

Other
currencies

Un
adjusted

Seasonally
adjusted

currencies currencies

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

1974 3rd quarter. . .

5,820
12,918
21,308
13,460
10,389
15,081

1,331

1,648 
-1 ,0 3 0  

1,134 
-3 7 0  
3,081 
-1 6 3

164 -5 2

865 
-1 .2 0 3  

1,219 
93

2,062
- 7 2

220

783
173
-8 5

^ 6 3
1,019

-9 1

-5 6

18
1 4 

861 
1,071 

283 
434

100

1,625
5,511
5,671
3,734
-3 8 6
3,105

703 1,250

231
923

1,157
937
525
378

148

296 1
136
189
289
-6 5
650

21

2,002 
7,374 

1 2,296 
7.799 
6,951 

10,677

195
4th quarter. . . 3,946 1,241 435 1,059 182 492 269 175 241

1

118 1,585

1975 1st quarter . . . 476 -8 5 2 138 -1 ,1 0 4 252 298 124 102 -41 -1 2 4
s

1,071
2ndqtr(2)(3) . 2.460 1,584 1,236 1,289 295 -1 2 260 46 239 148 241
3rd quarter, . . 4,121 1,637 1,642 1,472 165 -7 4 6 -4 8 5 314 2 2,914
4th quarter(^) 3,332 712

1

65 405 307 - 3 - 2 4 -4 9 13 -9 1 2,725

1976 1st quarter .  . . 1,224 i -5 6 0 131 -4 7 8 - 8 2 17 174 127 - 2 3 345 1,271
2nd quarter .  . 3,525 -1 0 4 -2 0 8 114 -2 1 8 54 1,094 943 - 3 8 266 2,253
3rd quarter .  . 2,951 606 791 469 137 158 657 935 211 201 1,118
4th quarter .  . 7,381 -1 0 5 -6 8 7 -1 7 7 72 205 1,180 910 228 -1 6 2 6,035

1977 1st q u a rte r .  .  . 977 -9 5 4 -2 8 8 -1 ,0 2 0 66 512 333 567 662 -9 2 516

Month ending
1975 November 19 . 558 - 3 0 -1 7 - 7 6 46 - 1 8 - 4 4 50 -4 7 -1 6 5 862

December 10 . -3 7 5 154 360 128 26 -1 1 -1 7 2 -1 0 9 9 8 -3 6 3
1976 January 21 ( 'I ). 763 -1 3 2 63 -3 3 7 205 - 3 558 73 24 -4 8 364

February 18. . 1,266 132 - 4 4 241 -1 0 9 - 3 -9 3 102 - 7 24 1,213
March 17 . . . . 1,318 -2 1 -1 8 1 56 -7 7 9 -1 0 3 - 7 3 11 209 1,213
A oril 21 6 - 5 3 -7 7 -2 2 1 168 - 8 444 389 -1 2 5 228 -4 8 0

May 19............ 744 67 134 183 -1 1 6 -4 0 24 285 12 -2 6 707
June 1 6 ......... 1,911 -1 3 6 -1 0 0 -4 1 - 9 5 8 34 216 130 33 1,842
July 2 1 ............ 1,516 -2 7 9 78 -2 4 8 -3 1 76 1,432 498 1 147 139

August 18 . .  . 1,668 878 426 894
1

j - 1 6 89 -3 6 0 127 -6 7 -2 5 1,153
September 15. 661 529 348 360 169 7 207 497 180 83 -3 4 5
October 20. .  . 1,888 -8 0 0 -5 2 2 -9 9 2 192 11 704 579 80 41 1,852

1

November 17 . 2,917 349 143 439 I - 9 0 79 264 520 75 -2 4 2,174
December 8 . . - 3 5 -3 9 4 -2 4 1 -2 1 4 i -1 8 0 107 15 70 26 - 1 8 229

1977 January 1 9 .  .  . 161 -9 0 0 -6 7 4 -9 1 1 11 8 679 193 201 -1 4 6 319

February 16 220 -4 8 9 -2 8 4 -3 3 2 -1 5 7 3 -3 0 1 -2 3 0 116 - 8 6 977
March 16 . . .  . 1,605 371 142 364 7 309 - 6 3 - 3 6 99 52 837
A pril 2 0 ......... 2,187 1,045 1,026 763 282 181 368 317 100

-

493

May 18............ 1,665 -1 9 3 -2 5 5 - 9 -1 8 4 4 120 393 6 - 8 1,736
June 1 5 .......... 457 329 168 316 13 - 1 0 117 298 125 112 -2 1 6

(  ̂I— See footnotes on page 54.
(5) Transactions in separate instruments are shown fo r calendar quarters in Table 3.5, which also Includes 
Indirect overseas offic ia l financing which is included here under Lending to  public sector in other currencies

Source: Bank of England
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TABLE 6.9

Liabilities

Sterling deposits

Notes
out

standing

1976 January 2 1 .......................I 304
February 18 .................... I 317
March 1 7 .........................

April 2 1 ...........................  332
May 19.............................. 328
June 1 6 {3 ) .......................I 331

July 2 1 (3 ) ....................... I 340
August 1 8 (3 ) ..................  330
September 15..................... I 336

October 2 0 ........................I 341
November 1 7 ..................  342
December 8 ........................I 349

1977 January 1 9 .......................  338
February 1 6 ........................I 348
March 1 6 .........................  355

April 2 0 ............................ 361
May 18..............................  370
June 1 5 ............................... I 369

Total

1976

1977

January 21 .......................  85,089
February 1 8 ..................... 86,907
f^ a fc h l7  .........................  92,969

April 2 1 ...........................  95 131
.........................  97,800

June 1 6 (3 ).......................  102,070

2 1 ( 3 ) .......................  101,393
August 1 8 (3 ) ..................  .102,671
September 15 ..................  105[493

October 20.......................  113,532
N o v e m b e rs ..................  115,386
December 8 ..................... 114 331

January 1 9 .......................I -ii 2,062
February 1 6 ..................... 114!386

.........................  115,149

2 0 ...........................  116,224

! ! S

Total

43,963
44,226
44,731

45,327
45,326
45,688

Sight deposits

Total
sight

deposits

14,230
14,058
14,469

46,455
47,067
47,763

15,411
15,138
14,634

UK
banking
sector

960
998

1,019

1,096
1,159

981

48,679
48,844
48,642

47,980
48,278
48,300

15,323
15,436
15,637

15.849
15.850 
16,145

1,044
1,200
1,158

Time deposits

49,078
49,211
49,840

15,879
16,011
16,146

1,261
1,222
1,267

1,264
1,722
1,706

17,357
17,035
17,224

1,731
1,577
1,545

Liabilities {continued)

Other currency deposits(2) Sterling and other currencies(2)

UK
banking
sector

Other
UK Overseas

C ertifi
cates

of
deposit

Items
in

suspense 
and trans

mission

Capital
and

other
funds

Total
liabilities

and
assets

18,304
18,839
20,296

2,467
2,531
2,726

57,679
58,782
62,684

6,639
6,755
7,263

2,195
1,812
2,117

8,371
8,299
8,329

139,922
141,561
148,468

20,061
20,861
21,897

2,782
2,764
2,812

64,474
66,309
69,128

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

21,379 
21,362 
21,900

2,985
3,078
3.327

68,695
69,626
71,599

8,335
8,605
8,667

2,262
2,120
2,013

8,973
8,922
9,071

159,423 
161,110 
1 64,676

23,202
23,338
23,310

3,504
3,471
3,764

77,276
79,011
77,897

9,551
9,565
9,860

2,177
2,199
2,216

9,043
9,065
9.084

173,772
175,836
175,123

22,423
22,855
23.109

3.433
3,546
3,587

76.952
78,357
78,870

9.255
9,628
9,583

2,483
2,264
2,389

23,381
23,942
23.852

3,894
3,992
3,940

79,039
80,411
79,690

9,911
10,326
11,010

2,685
2,578
2.557

9,384
9,402
9,386

172,247
174,677
175,579

9,597
9,560
9,661

177,946
180.391
180,918

(M See Notes and Definitions 

(3) are affected by changes in exchange rates.

figures fo r all ban^ks indudTt^ho^c^^ available because of industrial action by bank employees.
oanks include those fo r Northern Ireland banks changes fo r mid-May 1976.

Total

Other
UK Overseas

Total
time

deposits

UK
banking
sector

Other
UK

11,745 1,525 26,778 6.209 18,449
11,571 1 1,488 26,981 6,407 18,484
11,859 1,591 27,029 6,636 18,364

12,751 1,564 26,849 6,508 18,290
12,449 1,529 27,074 6.749 18,322
12,156 1,497 27,792 7,166 18,638

12,734 1,544 27,821 6,884 18,877
12.692 1,544 28,467 7,159 19,238
12,866 1,613 29,088 7,459 19,588

13,026 1,563 29,643 7,690 19,935
13,049 1,579 29,646 7,360 20.269
13,294 1,583 29,157 7,343 19,848

13,019 1,597 28,894 7,255 19,575
12,735 1,553 29,197 7,924 19,138
12,790 1,649 29,022 7,754 19,191

13,910 1,715 28,815 7,515 19,158
13,744 1,714 28,875 7,510 19,225
13,908 1,771 29.060 7,799 19,167

Overseas

2,120
2,090
2,029

2,051
2,003
1,988

2.061
2,069
2,041

2,018
2,017
1,967

2.063
2,135
2,076

2,142
2,140
2,093

Eligible liabilities

Total Interest
bearing

33,048
33,204
33,106

22,509
22,929
22,551

33,907
33,738
34,026

22,803
22,739
23,111

34,987
35,184
35,795

23,761
23,955
24.390

36,622
37.260
36,877

25,215
26,068
25,424

36,147
34,834
34.977

24,996
23.916
23,840

35,843
35,824
36,275

24,010
23,940
24.217

£ m illion

C ertifi
cates

of
deposit

2,955
3,188
3,233

3.067
3,114
3,262

3,311
3,164
3,037

3.187
3,347
3,340

3,207
3,070
3,132

2,907
3,300
3,556

£ m illion

Reserve
ratio

Source: Bank o f England
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366

061
069
^1

63
35
6̂

*2
(C

catej
Of

*Pojn

s:
c

2355
3.188
3.233

3.067
3.114
3362

3311
3.164
3,03?

3.187
334?
3340

3307
3.070
3.132

2307
3300
3.556

£ rri.'iiofi

Reserve

ratio

15-5

15-8

15̂

182

14-2
181
184

U-4
13-9
13-8

14'4
13- 8

14- 2 
l4-0
]k9

TABLE 6.9 (continued)

Notes
and
coin

1976 January 21 . . 
February 18. 
March 1 7 . . .

A p ril 2 1 ___
May 19.........
June 16(4) . .

July 21(4) . . 
August 18(4) 
September 15

October 20. . 
November 17 
December 8 .

1977 January 19 . . 
February 16. 
March 16 . . .

April 2 0 .........
May 18 .........
June 15 . . ,  . .

1,054
1,036
1,041

1,169
1,082
1,093

1,168
1,137
1,115

1,105
1,107
1,154

1,117
1,097
1,086

1,191
1,124
1,230

Total

5,136
5,121
5,240

5,299
5,129
5,174

4,966
5,327
5,526

5.278
5,190
5,079

5,218
4,797
4,851

5.077
5,027
5,076

See footnotes on page 56

Sterling assets

Reserve assets

Balances
w i t h
Bank

of
England

303
269
259

381
320

334

305

anks in 
UK

1976 January 2 1 ................................................................I 6,906
February 1 8 .............................................................  7,166
March 1 7 ..................................................................  7,480

A pril 2 1 ....................................................................  7.362
May 1 9 ....................................................................... 7.662
June 1 6 (4 ) ................................................................ 7 858

July 2 1 ( 4 ) ................................................................ 7 550
August 1 8 (4 ) ...........................................................  7,974
September 15 ......................................................... 8,145

October 2 0 ................................................................ 8,468
November 1 7 ...........................................................  8,109
December 8 ...........................................................  8,146

1977 January 1 9 ................................................................I 8,186
February 1 6 .............................................................  9,412
March 1 6 ..................................................................  9,168

A pril 2 0 ....................................................................  8,999
May 1 8 ....................................................................... 8,819
June 1 5 .................................................................... I 9,047

Money at call

Discount
market Other

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

1,999
1,785
1,867

188
190
186

142

202

1,682
1,870

1,446
1,950
2,396

1,725
1,547
1,639

1,318
1,153
1,057

1,307
1,411
1,410

576
604

623
639
640

645
605
606

604
549

517

508
440
619

599
555
560

Sterling assets (continued)

Market loans (other than reserve assets)

Loans
to

discount
market

C e rtifi
cates

of
deposit

826
859
779

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

1,871
2.024 
2,155

£ m illion

U K and 
N1

Treasury
bills

Other bills British 
government 

stocks 
O to  1 
year

Local
I au thority  

bills

Commercial
bills

1.470 67 537 653
1,428 ' 58 557 548
1.681 57 579 620

1,676 82 605 625

Special
and

supple
mentary
deposits

1,000
1,029
1,034

1,399
1.791
1.791

1,085
705

1,017

1,021
1,047
1,046

£ m illion

UK
local

au thori
ties

UK
public
corpor
ations

UK
private
sector

Overseas

2,453 186 292 471
2,502 221 334 451
2,551 159 327 505

2,728 103 310 567
2,674 72 326 506
2,626 60 280 529

2,524 83 266 542
2,584 64 342 550
2,674 67 351 587

2,632 69 282 613
2,775 75 1 267 617
2.644 89 i 276 615

2,500 95 280 574
2,418 63 270 547
2,449 51 283 577

2,613 60 310 568
2,530 49 322 571
2.542 45 320 579

Bills
(other than 

reserve 
assets)

446
524
585

682
641
620

611
719
734

679
700
614

373
489
453

500
586 
626

Source: Bank o f England
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Banks in the United Kingdom—summary(M

TABLE 6.9 {continued)

Sterling assets {continued)

Advances

United Kingdom

Total
Public
sector

1976 January 21 ................ 24,667
February 1 8 .............. 24,484
March 1 7 . .................. 24,331

April 2 1 ..................... 24,693
May 19....................... 24,864
June 1 6 (^ ) ................ 25,144

July 2 1 (4 ) ................ 26,538
August 1 8 ( '^ )........... 26,204
September 1 5  ......... 26,415

October 20 . . . . . . . 27,291
November 1 7 ........... 27,482
December 8 .............. 27,314

1977 January 1 9 ................ 27,885
February 1 6 .............. 27,574
March 1 6 .................. 27,618

April 2 0 ..................... 27,792
May 1 8 ....................... 27,796
June 1 5 ...................... 2 8 , 0 5 0

304

282

I nvestments

Sterling and other currencies

Miscellaneous assets

British
government stocks

446
381

Overseas
Private
sector

Over 1 
year to 
5 years

Over 5 
years and 
undated

Public
sector

21,973 2.272 1,614 338 99
21,877 2,278 1,596 313 103
21,706 2,338 1,394 257 105

21.966 2,422 1,396 247 128
22.155 2,453 1,453 260 118
22,403 2,459 1,487 264 117

23,683 2,537 1,580 276 115
23,382 2,536 1,590 271 107
23,492 2,587 1,585 266 122

24,146 2,620 1,503 290 124
24,420 2,615 1,522 361 110
24,294 2,638 1,422 381 106

24,856 2,643 1,553 325 105
24,623 2,620 1,631 265 97
24,609 2,693 1,349 224 93

24,757 2,720 1,453 171 ' 110
24,747 2,714 1,506 194 94
24,945 2,756 1,579 170 95

>
i

_________[

Other

Other

Items in 
suspense 

and collec 
tions

1,444
1.439 
1,442

1,454
1,459
1,463

1.462 
1.467
1.463

1,429
1.424
1.434

1,410
1,405
1,404

1.439
1.439 
1,433

3,427
2,838
3,175

3,830
3,249
3,251

3,645
3.235
3,191

3.567
3,441
3,558

3.933
3,571
3,588

4,209
3,971
3.815

Assets
leased Other

2,210
2,119
2,134

2,133
2,147
2,232

2,145
2,150
2,176

2,211
2,299
2,350

2,372
2.380
2,465

2,427
2.434
2.479

£ m illion

Other currency assets(2)

Market loans and advances

Total

1976

1977

January 21 . . 
February 18. 
March 17 . . .

April 2 1 ___
May 19.........
June 16(4) . ,

July 21(4) _
August 18. . . 
September 15

October 20. . 
November 17 
December 8 .

January 19. . 
February 16. 
March 16 , . .

April 2 0 ___
May 18.........
June 15 . . . .

84,638
86,599
92,788

o f
which 

Advances

23,114 
23,297  
24,484

94,927 25,593  
97.530 26,208  

101.834 26,785

101,193 26,959 
102,443 27,188  
105,373 28,365

113,267 30,074 
115,079 30,138 
114,502 30,239

111,582 30,012  
113,947 30,574 
114,630 31,010

115,522 31,428 
118,224 31,702 
118.085 31,928

Banks
in

UK
and

discount
market

US
dollar
ce rtifi
cates

of
deposit

United Kingdom

See footnotes on page 56

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

23,370
24,022
23,984

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

1,786
1.973
1,997

Public
sector

2,623
2,618
2,764

2,873
2,889
2,951

3,016
3,127
3,229

3,405
3.461
3,533

3,442
3,474
3,775

3.946
3.947 
3,936

Private
sector

5.517 
5,533 
5,809

5,924
6,034
6,239

6,210
6,160
6.517

6,870
6.908
6,901

6,917
7,074
7,118

7.233
7,207
7,359

Overseas Bills

Acceptances
Investments

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

79,188
81.075
80,809

334
299
366

Total

360
358
397

386
400
417

495
489
459

841
869
903

946
973
988

994
1,015
1,027

1,041
1,059
1.078

1,088
1,134
1,159

1,164
1,158
1,181

UK
invest
ments

Overseas
invest
ments

Sterling

804
835
868

908
935
949

990
1,003
1,024

1,026
1,068
1.096

1.097 
1,084 
1,112

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

2,189
2,195
2.292

Other
curren
cies(2)

V 1

Source: Bank of England
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British banks: London clearing banks
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S4

9C

)6

)7

0

9

3

2̂ 10
2.119
2.134

2,133
2.14?
2.232

2.145
2,150
2.176

2.211
2.299
2.350

2.372
2.380
2.465

2,427
2,434
2,479

fm iihon

Acceptances

„Tg

Othef
aren'
oes(̂ )

i27

i2l

41
46
45

04
5S
78

*7
53
72

)6
;9
£

9
5
2

191
169
165

197
204
217

213
231
230

247
276
287

315
244
303

291
332
34O

TABLE 6.10
£ m illion

Liabilities

Total

1976

1977

1976

1977

1976

977

June 16 
July 21 . 
Aug 18 . , 
Sept 15 . 
Oct 20 . . 
Nov 17 . . 
Dec 8 . . .

Jan 19. . . 
Feb 16 . . 
March 16 
A pril 20 . 
May 18. . 
June 15 .

22,872
23,785
23.705
23,767
24,270
24.306
24,448

24,198
24,056
24,012
24,613
24,291
24,338

o f
which
Sight

deposits

9,869
10.368
10.239
10.475
10.571
10.447
10,780

10.510 
10.520 
10,586 
11A70  
11.209 
11.343

Sterling deposits

Sight and 
time deposits

UK
banking
sector

Other
UK

820
1,187
1,125
1,034

951
1,008

20,222
20,847
20,908
21,102
21,424
21,563
21,760

21,613
21,200
21,154
21,880
21,435
21.386

Over
seas

1,041
1,089
1,049
1,098
1,054
1,064
1,100

1,084
1,093
1,146
1,161
1J86
1,212

C ertifi
cates

of
deposit

Other currency deposits! l )

Total

4,607
4.534
4,655
4,770
5,035
5,029
5,038

4,816
4,922
4,932
5,053
5,091
5,117

Sight and 
time deposits

UK
banking
sector

1,167
1,028
1,054
1,109
1,157
1,151
1,156

1,014
1,009

979
998
990

1,039

Other
UK

Over
seas

2,811
2,853
2,888
2,892
3,031
3,037
2,989

2,979
3.102
3,179
3,249
3,287
3,284

C ertifi
cates

of
deposit

Total
(including
capital

and
other

liabilities)

Eligible
liabilities

Reserve
ratio

32,734
34,011
33,883
33,922
34,871
34,913
35,032

35,136
34,938
34,932
35,943
35,434
35,493

19,063
20,114
19,513
19,406
20,193
20,579
20,442

20.343
19,633
19,529
20,025
19,952
20,273

Sterling assets

Notes
and
coin

June 1 6 .........................1 709
July 2 1 ............................  774
August 1 8 .....................  751
September 15 ..............  742
October 20 ...................  723
November 1 7 ................. 718
December 8 ................... 759

January 1 9 .....................  724
February 1 6 ...................  707
March 1 6 .......................  697
A pril 2 0 ..........................  770
May 18............................  706
June 1 5 .........................1 799

June 16 
July 21. 
Aug 18 . 
Sept 15. 
Oct 20 . 
Nov 17 . 
Dec 8 . .

Jan 19. . 
Feb 16 . 
Mar 16 . 
April 20 
May 18. 
June 15

Reserve assets 1

Special
and

supple
mentary
deposits

Market loans (other 
than reserve assets)

Bills
(other
than

reserve
assets)

Total
Money

at
call

UK
and
Nl

Treasury
bills

Other
bills

British 
govern

ment 
stocks 
0 to  1 
year

C ertifi
cates

of
deposit

UK
local

authori
ties

Other

Balances : Banks in
1

w ith
Bank

of
England

f I f N v  I I I

UK
and

discount
market

1

2,654 368 666 830 399 391 567 2,446 441 512 79 116
2,749 298 943 713 446 349 572 2,231 386 487 99 100
2,642 293 723 834 445 347 603 2,857 376 460 108 112
2,589 262 .704 1 852 438 333 585 3,099 326 465 108 105
2,747 372 964 574 424 413 776 2,715 339 416 ' 138 102
2.777 314 926 692 445 400 1,009 2,399 358 535 118 135
2,734 314 789 795 430

1
406 1,009 2,646 374 393 134 121

2,815 373 1,056 560 433
1

393 613 2,527 247 253 151 107
2,635 266 1,170 484 ! 388 327 407 3,136 235 170 159 113
2,586 302 1,055 369 395

1 .
465 589 3,203 265 163 168 97

2,679 327 927 574 406 445 586 3,090 311 230 154 108
2,654 315 922 569 418 430 601 ! 2,977 288 229 135 84
2.700 294 1,027 529 ' 419 431 599 2,796 279 220 153 104

Sterling assets 
{continued)

Advances

UK

12,362
13,367
12,935
12,824
13,270
13,278
13,202

13.910
13,690
13.579
13,561
13,511
13,585

Over
seas

1,979
2,012
2,014
2.022
2,049
2,069
2,115

2,131
2,151
2,228
2,243
2,261
2,290

Investments

British 
govern

ment 
stocks 
over 1 

year and 
undated

Other

1,228
1,307
1.304
1.304 
1,238 
1,282 
1,173

1,171
1,216

997
1,093
1,123
1.162

895
897
901
901
902 
900 
902

889
889
888
905
904
905

Other currency assets! i )

Market loans and advances

Total

4,625
4,585
4,706
4,834
5,083
5.079
5,077

4,846
4,955
5,000
5,126
5,153
5 ,t8 5

o f
which

Advan
ces

1.951
1.974
1,988
2.074
2.165
2.170
2,174

2,164
2.152
2.157
2.206
2.201
2.253

Banks In 
UK 
and

discount
market

1,264
1,166
1.227 
1,242
1.351
1.351 
1,365

1.227 
1,281 
1,322 
1,292
1.352 
1.270

US
dollar
c e rtif i
cates

of
deposit

63
56
56
57 
61 
60 
59

57
71
74
83
82
83

United Kingdom

Public
sector

597
597
617
636
670
669
659

640
644
687
708
708
708

Private
sector

551
565
562
597
620
631
630

628
638
654
683
660
692

Over
seas

2,150
2,202
2,244
2,302
2,382
2,369
2,363

2,295
2,320
2,263
2,359
2,350
2,433

Bills

8
6
6
6
6
6
5

8
8
8
7

10
10

In
vest
ments

144
150
150
150
153
153
153

165 
164
166 
166 
166 
166

Sterling
and

other
curren

cies
0 ) ,

miscel
laneous
assets

Accept
ances

3,969
4,288
3,959
3,863
4,213
4,094
4,236

4,581
4,302
4,298
4,915
4,632
4,538

125
118
130
136
137 
142 
149

151
156
188
183
191
204

I

i
ft•r'

t

t;
1:

t ];
1

I

r :
v>

1

i

I

(11 Other currency figures are affected by changes in exchange rates. Source: Bank o f England
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British banks: Scottish clearing banks

TABLE 6.11 £ m illion

Liabilities

Sterling deposits

Notes
out

standing Total

1976 June 16 
July 21 
Aug 18 
Sept 15 
Oct 20 
Nov 17 
Dec 8 .

2,448
2,513
2,490
2,486
2,557
2,592
2,618

1977 Jan 19 . . 
Feb 16 . . 
March 16 
April 20 . 
May 18. . 
June 15 .

2,610
2,569
2,574
2,628
2,655
2,648

o f
wh ich 
Sight 

deposits

Sight and time deposits

UK
banking
sector

974
1,005

991
994

1,024
1,032
1.013

1,008
986

1,020
1,109
1,120
1,093

Other
UK

Over
seas

2,276
2,335
2,305
2,308
2,385
2,377
2,397

2,386
2,343
2,376
2.460
2,479
2,447

Certi
ficates

of
deposit

Other currency deposits! i )

Sight and time deposits Certi

Total UK Other Over
ficates

of
bankmg
sector

UK seas deposit

488 257 39 122 71
523 263 57 124 79
532 266 48 139 79
562 282 58 143 79
604 323 57 139 85
614 330 58 142 83
629 339 57 151 82

622 316 62 152 92
679 325 64 198 92
666 335 63 185 84
691 337 66 199 90
700 331 67 208 93
688 331 78 198 80

Total 
(including! 
capital 

and other 
liabilities)!

Eligible
liab ili

ties

3,827
3,977
3,908
3,972
4,095
4,131
4,197

2,031
2,113
2,112
2,115
2,193
2,239
2,243

4,196
4,186
4,203
4.335 
4,348
4.336

2,199
2,115
2,120
2,175
2,210
2,249

Sterling assets

1976 June 16

September 15 
October 20. . 
November 17 
December 8 .

1977 January 19

March 16 
April 20 . 
May 18. . 
June 15 .

Sterling assets 
{continued)

Advances

UK

1976 June 16 
July 21 . 
Aug 18 . 
Sept 1 5. 
Oct 20 . 
Nov 17. 
Dec 8 . .

1,538
1,605
1,584
1,596
1,653
1,681
1,688

1977 Jan 19 . 
Feb 16 . 
March 16 
April 20 
May 18. 
June 15.

1,672
1,655
1,663
1,690
1,707
1,730

Over
seas

Investments

British 
govern
ment 
stocks 
over 1 

year and 
undated

Other

Other currency assets!i)

Market loans and advances

Total

o f
which

Advan
ces

(1) Other currency figures are affected by changes in exchange rates.

Banks in 
UK 
and

discount
market

US
dollar
certifi
cates
of

deposit

United Kingdom

Public
sector

Private
sector

Over
seas

Bills Invest
ments

Sterling
and

other
curren
cies

( 1 ),

miscel
laneous
assets

Reserve
ratio

Notes
and
coin

Reserve assets

Special
and

supple
mentary
deposits

Market loans (other 
than reserve assets)

Total

Balances
with
Bank

of
England

Money
at

call

UK
and
N1

T reasury 
bills

Other
bills

British 
govern

ment 
stocks 
O to  1 
year

Banks in 
UK 
and

discount
market

1

C ertifi- ' 
cates 

of
deposit

UK
local

authori
ties

Other

337 274 1 74 95 45 60 60 270 71 67 2
347 281 1 84 103 53 40 61 211 102 : 68 11
337 294 1 101 115 53 24 63 205 99 1 60 8
325 290 1 87 123 55 24 63 187 105 67 9
333 301 1 95 : 96 51 58 85 159 110 57 9
340 298

1
105 88 59

1
46 110 158 93 61 9

346 301 1 102 94 1 46 110 203 82 59 10

343 299 91 85 72 51 67 249 80 57 10
339 280 82 87 68 43 44 265 112 54 9
342 284 — 72 92 63 57 63 247 132 57 10
369 293 1 69 85 79 59 64 228 135 53 9
368 295 1 78 82 75 59 65 205 133 57 10
376 299 1 74 96 69 59

1

66 210
L

103 57
1

9

Bills
(other
than
reserve
assets)

Accept
ances

Source: Bank o f England

60

1977
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Bills
(other
than
rBserve
assets)

2 20
11 10
8 12
9 26
9 22
9 15

10 13

10 8
9 3

10 : 5
9 11

10 21
9 21

tn6
rvr
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British banks: Northern Ireland banks
BANKING

TABLE 6.12 £ m illion

Liabilities

Notes

Sterling deposits 

Sight and time deposits
ou t

standing Total which
Sight

deposits

!

UK
banking

sector

Other
UK Overseas

1976 June 16(2) •  • J  •  » •  •  1 «  % % •
1

•  •

July 21(2) •  • 1
•  •  1 •  • •  « •  %

Aug 18(2) «  • 1 •  •  1 »  « •  • •  9

Sept 15 .. 1 37 884 443 148 492 244
Oct 20 . . 1 38 876 459 156 495 225
Nov 1 7 . . 37 911 456 162 520 229
Dec 8 . . .  1 39 919 459 158 532 229

1977 Jan 19. . . 38 961 487 191 533 238
Feb 16 - . 38 946 456 195 511 240
March 16 39 964 459 201 527 236

A pril 20 39 994 476 213 541 240
May 18 . 39 992 468 217 534 242
June 1 5 . 1 40 1.006 470  1 241 519

1
246

Certi
ficates

of
deposit

Other currency deposits ( i )

Total

Sight and time deposits

UK
banking
sector

• •

Other
UK

« •

Overseas 

• «
• • 
• •

23
• •

• • 
• •

24 1
24 — 1
24 — 1

23 1
23 1
23 1

23 1
23 — 1
24 — 1

Certi
ficates

of
deposit

•  •

•  •

Total 
(including 

capital 
and other 
liabilities)

•  •

•  •

« «

1,102
1,074
1,117
1,113

1,160
1,133
1,165

1,184
1,173
1,214

Eligible
liab il
ities

•  •

•  •

Sterling assets

Reserve assets

Notes
and

coin

Total

1976 June 1 6 (2 ) .....................
July 21(2)........................
August 1 8 (2 ) .................
September 15.................1 20
October 2 0 ........................1 20
November 1 7 ................... 1 20
D e ce m b e rs ...................  20

1977 January 1 9 ....................... 1 22
February 1 6 ..................... 1 22
March 1 6 ........................ 19

A pril 2 0 ..........................  23
May 18 ..........................  22
June 1 5 ............................ 1 23

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
and

supple
mentary
deposits

Market loans (other 
than reserve assets)

Banks in 
UK 

and
discount
market

Certi
ficates

of
deposit

UK
local

author!
ties

Other

Sterling assets 
{continued) Other currency assets ( i )

Advances Investments Market loans and advances

UK Overseas

British 
govern
ment 

stocks 
over 1 

year and 
undated

Other Total

1976 June 16(2) 
July 21(2) 
Aug 18(2)
Sept 15. . 
Oct 2 0  . . 
Nov 17 . 
Dec 8 . . .

1977 Jan 19 . . 
Feb 16 . . 
March 16

April 20 
May 18. 
June 15

(1) Other currency figures are affected by changes in exchange rates.
(2) Figures were not available because of industrial action by bank employees.
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o f
which

Advan
ces

Banks 
in UK 
and

discount
markets

US
dollar
c e rtif i
cates

of
deposit

United Kingdom

OverseasPublic
sector

Private
sector

• • 
9  9

« t

17

« • 
•

•  •

• •  

• « 
• •

• • 
• • 
• • 
2

■ • 
« f  

• ■ 
19

17 — — 2 21
17 — 2 19
17 — 2 18

16 2 19
17 — 2 19
16 — 2 17

17 _ 2 21
16 2 20
16 2 19

Invest
ment:

Sterling
and

other
curren

cies
( U ,

miscel
laneous
assets

•  •

•  •

Reserve
ratio

Bills
(other

than
reserve

»

assets)

Accept
ances

Source: Bank of England
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BANKING

TABLE 6.13

Total

1976 June 16 
July 21. 
Aug 18. 
Sept 15. 
Oct 20 . 
Nov 17. 
Dec 8 . .

2,481
2,504
2,621
2.707 
2,753
2.708 
2,674

1977 Jan 19 . . 
Feb 16 . . 
March 16 
April 20 . 
May 18 . 
June 15 .

2.722
2,611
2,708
2,853
2,885
2,952

1976

1977

June 16 . . . .
July 2 1 .........
August 18. . . 
September 15 
October 20. . 
November 17 
December 8 .

January 19. .  
February 16. 
March 16 . . .
April 2 0 ___
May 1 8 ___
June 15 . . . .

1976 June 16 
July 21. 
Aug 18. 
Sept 15 
Oct 20 . 
Nov 17 . 
Dec 8 . .

1977 Jan 19 . .  
Feb 16 . . 
March 16 
April 20 . 
May 18. . 
June 15 .

British banks: accepting houses

£ m illion

Liabilities

Sterling deposits

o f
which
Sight

deposits

Sight and 
time deposits

UK
banking
sector

Other
UK

1,668
1,655
1,759
1,830
1,894
1,886
1,826

1,829
1,729
1,745
1,879
1,916
2,009

Over
seas

C ertifi
cates

of
deposit

Other currency deposits! i )

T otal

3,300
3,243
3,233
3,400
3,577
3,658
3,680

3.527 
3,593 
3,553
3.527 
3,610 
3,579

Sight and 
time deposits

UK
banking
sector

945
930
920
932

1,006
1,067
1,102

1,044
1,092
1,087
1,105
1,113
1,082

Other
UK

345

Over
seas

2,001
1,942
1,952
2,058
2,130
2,149
2.112

2,080
2,119
2,105
2,009
2,078
2,050

C e rtifi
cates

of
deposit

T otal 
(includin 

capital 
and 

other 
liabilities)

Eligible
liabilities

Reserve
ratio

6,581
6,559
6,657
6,910
7,147
7,205
7.191

1,597
1,569
1,697
1,784
1,716
1,713
1,753

7,069
7,034
7,111
7,243
7,413
7,433

1.750 
1,658 
1,769 
1,774
1.750 
1,727

Sterling assets

Notes
and
coin

Reserve assets

Total

Balances
w ith
Bank

of
England

Money
at

call

UK
and
Nl

T reasury 
bills

Sterling assets 
[continued)

Advances

UK

941
1,000

990
1.031
1.031
1.015
1.016

1,010
998 

1,028 
1,019 
1,010

999

Over
seas

Investments

British 
govern

ment 
stocks 
over 1 

year and 
undated

Other

Other
bills

British 
govern
ment 

stocks 
0 to  1 
year

Market loans !other 
than reserve assets)

Special
and

Banks in 
UK

1

C e rtifi
cates

of
deposit

UK
local

authori
ties

Bills
!other

supple
mentary
deposits

and
discount
market

Other than
reserve
assets)

50 599 253 421 92 57
50 675 227

1
397 93 62

47 635 258 441 111 96
51 624 276 481 120 79
72 i 761 249 486 105 57
86 739 226 463 91 57
86 686 212 476 93 77

53 710 245 527 93 27
35 689 247 523 93 52
50 634 289 557 79 41
53 821 242 525 96 74
53 789 353 505 80 84
53 809 400 505

1

92 70

Other currency assets! i )

Market loans and advances

T otal

3,149
3,116
3,124
3,279
3,447
3,512
3,501

3,339
3,439
3,369
3,361
3,445
3,385

o f
which

Advan
ces

1,544
1,519
1,485
1,528
1,609
1,584
1,566

Banks in 
UK 
and

discount
market

1,557
1,611
1,608
1,608
1,610
1,606

! *) Other currency figures are affected by changes in exchange rates.

US
dollar

c e rtif i
cates

of
deposit

United Kingdom

Public
sector

Private
sector

Over
seas

Bills

1,853
1,729
1.775
1.775 
1,979 
2,068 
2,088

Invest
ments

Sterling 
and 

other 
currencies 

(0 ,
miscel
laneous 
assets

Accept
ances

1,947
2,015
1,924
1,982
2,047
1,942

1,018
1,001
1,007

982
1,010
1,049
1,015

1,051
1,085
1,079
1,113
1,144
1,187

Source: Bank of England
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British banks: other

TABLE 6.14

i   ̂ % is
•/. •%

'̂ tio

Ŝ9:>
■569
*697
■"84
^'16
*713
‘ 753

"SO
’ 658
*769
1-774
1.750
1.727

2 l]
16-7

n̂ s
15- 4
16- 0
15-0

JS-3
J4'7
JS5
15-8
;5-8
1&1

0r<'

B.i's
'other
than

reserve
assets'

on*  4
93

in
’20
105
91
93

« •
0"t * ♦
7Q
96
80
92

57
62
96
79
57
57
77

27
52
41
74
84
70

and

*es

,,016
1,(01
1,0^
982

lOlO
1,0̂ 9
,016

1,
1

1976 June 16 . 
July 21. . 
Aug 18. .  
Sept 15. . 
Oct 20(2)
Nov 17. .  
Dec 8 . . .

1977

1976

1977

1976

1977

Jan 19 . .  
Feb 16 . . 
March 16 
April 20 . 
May 18. . 
June 15 .

Total

9,205
8,958
9,176
9,517
9,315
9,203
9,107

8,851
9,381
9,481
9,275
9,445
9,687

June 16 . . . .
July 21 .........
August 18 . . 
September 15 
October 20(2) 
November 17 
December 8 .

January 19 . . 
February 16. 
March 1 6 . . .  
April 20 . . .  .
May 18.........
June 15 . . .  .

L iabilities

Sterling deposits

o f
which
Sight

deposits

1,579
1,591
1,682
1,678
1.663
1,690
1,720

1,639
1,927
1,971
1,937
1,843
1,957

Sight and 
tim e deposits

UK
banking
sector

3,539
3,243
3,383
3,530
3,443
3,277
3,389

3,238
3,904
3,972
3,761
3,756
3,826

Other
UK

3,759
3,819
3,923
4,049
3,954
3,995
3,825

3,707
3,631
3,659
3,727
3,812
3,921

Over
seas

987
985
977

1,032
1,005
1,009

972

1,004
1,001

994
997
987
997

C e rtifi
cates

of
deposit

919
910
893
907
913
922
921

902
845
856
790
890
942

Other currency deposits! l )

Total

10,520
10,623
10,590
10,974
11,412
11,652
11,597

11,536
11,635
11,728
11,882
12,208
12,277

Sight and 
time deposits

UK
banking
sector

2,594
2,635
2,611
2,657
2,690
2,744
2,770

2,824
2,895
2,884
2,913
2,959
2,970

Other
UK

379
378
403
444
469
512

Over
seas

531
545
601
715
745
683

6,685
6,752
6.717 
6,940 
7,273 
7,471 
7,353

7,358
7,374
7,468
7,492
7.717 
7,816

C e rtifi
cates

of
deposit

862
857
859
933
979
925
922

824
821
775
761
787
808

Total
(including

capital
and

other
liabilities)

Eligible 
liabilities

22,301
22,155
22,365
23,168
23,244
23,372
23,232

22,955
23,601
23,798
23,854
24,415
24,765

5.724 
5,423 
5,705 
6,141 
5,921 
5,914 
5,830

5,610
5,452
5,501
5.725 
5,699 
5,755

Sterling assets

Sterling assets 
[continued) Other currency assets! i )

Advances

UK
Over
seas

Investments Market loans and advances

June 16 . 
July 21. . 
Aug 18. . 
Sept 15. . 
Oct 20(2) 
Nov 17. .  
Dec 8 . . .

Jan 19 . . 
Feb 16 . . 
March 16 
A p ril 20 , 
May 18. 
June 15

4,054
4,062
4,066
4,094
4,169
4,145
4,165

4,207
4,317
4,294
4,357
4,356
4,352

British 
govern

ment 
stocks 
over 1 

year and 
undated

Other Total

o f
which
Advan

ces

10,526
10,676
10,641
11,051
11,416
11,636
11,561

11,490 
11,522
11,638
11,901
12,243
12,367

4,131
4,068
4,105
4,284
4,493
4,488
4,491

4,469
4,568
4,585
4,717
4,769
4,798

Banks in 
UK 
and

discount
market

2,094
2,175
1,953
1,983
2.063
1,963
2,053

1,969
1,892
1,926
2,062
2,121
2,091

US
dollar
c e rtif i
cates

of
deposit

United Kingdom

Public
sector

Private
sector

1,293
1,242
1,231
1,305
1,360
1.367 
1,349

1,358
1,384
1.367 
1,450 
1,461 
1,505

Over
seas

6,534
6,659
6,845
7,149
7,329
7,612
7,426

7,479
7,540
7,579
7,631
7,879
7,988

Bills
Invest
ments

Sterling
and

other
curren

cies
(M ,

miscel
laneous
assets

Reserve
ratio

17 1 
14 1 
17 9 
21-5 
16-2 
14-0 
13-8

15’4
13- 6
14- 5
14-5
14-1
14‘2

Notes
and
coin

Reserve assets

Special
and

supple
mentary
deposits

Market loans (other 
than reserve assets)

Total
1

Balances
w ith
Bank

of
England

Money
at

call

1

UK
and
Nl

Treasury
bills

Other
bills

British 
; govern

ment 
stocks 
0 to  1 
year

Banks in 
UK 
and

discount
market

C e rtifi
cates

of
deposit

1

UK
local

au thori
ties

Other

1
1

20 979 12 285 485 146 51 166 1 2,750 648 954 236
22 767 3 324 260 134 46 164 2,704 692 912 233
23 1,019 2 339 490 153 35 157 2,666 694 935 236
22 1,318 6 260 835 183 34 165 2,586 701 947 248
22 958 6 253 489 158 52 235 2,643 643 958 247
21 827 3 375 270 141 38 286 2,589 582 974 282
23 ' 805 8 377 269 113 38 286 2,599 556 965 306

21 864 1 452 261 120 30 172 2,560 543 925 288
23 741 2 374 220 106 39 107 3,125 633 918 236
21 798 2 375 250 101 70 156 3,168 619 911 256
23 832 3 389 267 105 68 157 2,862 546 1,009 247
19 802 2 306 342 113 39 164 2,943 621 986 263
22 817 7 295 352 122 41 163 3,071 669 1,010 258

Bills
(other
than

reserve
assets)

270
267
283
306
266
308
240

109
177
168
195
262
296

Accept
ances

(1) Other currency figures are affected by changes in exchange rates. (2) Two contributors transferred to
Overseas banks: other. The levels o f the principal sterling items as at 30 September were: Deposits £88m. Market loans (other than 
reserve assets) £154m. and Advances £48m.
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Overseas banks: American

TABLE 6.15 £ m illion

Liabilities

Sterling deposits

Total

o f
which
Sight

deposits

1976 June 1 6 . . . 4,470
July 2 1___ 4,436
Aug 1 8 . . .  . 4,608
Sept 15 . . . 4,726
Oct 2 0 ___ 5,096
Nov 1 7___ 5,224
Dec 8 ......... 5,065

1977 Jan 19 . . . . 4,901
Feb 1 6 ------ 4,969
March 16 . . 4,809
April 20 . . . 4,820
May 18. .  . . 4,999
June 15 . . . 5,303

Sight and 
time deposits

UK
banking
sector

Other
UK

Over
seas

1,847 1,333 329
1,795 1,392 385
1,953 1,470 378
2,056 1,546 348
2,180 1,623 371
2,103 1,721 377
2,090 1,597 334

2,069 1,425 344
2,141 1,415 333
1,938 1,403 346
1,981 1,430 356
1,929 1,571 335
2,004 1,601 371

C ertifi
cates

of
deposit

Other currency deposits(J)

Total

1,063
1,079
1,123
1,054
1,163
1,327

39,129
38,238
38,835
39,000
42,188
43,451
42,514

41,567
42,912
42,944
43,025
43,874
44,777

Sight and 
time deposits

UK
banking
sector

Other
UK

6,281
5,929
5,626
5,544
5.980
5.980
5,992

5,649
5,644
5,830
5,744
5,920
5,773

1,134
1,179
1,197
1,253
1,279
1,243
1,351

1,284
1,424
1,354
1,365
1,441
1,513

Over
seas

27,142
26,611
27,331
27,588
29,732
30,934
29,609

29,434
30,357
30,320
30,162
30,432
30,887

C ertifi
cates

of
deposit

4,572
4,519
4,681
4,615
5,197
5,295
5,561

5,200
5,486
5,439
5,754
6,080
6,604

Total
(including
capital

and
other

liabilities)

Eligible
liabilities

43,976
43,029
43,819
44,103
47,685
49,087
48,024

2,944
2,998
3,249
3,337
3,527
3.631
3,498

Reserve
ratio

46,871
48,275
48,148
48,278
49,304
50,513

3,296
3,127
3,196
3,203
3,283
3,347

Sterling assets

Reserve assets

Notes
and

coin Total

1976

1977

June 16 . . . .
July 2 1 .........
August 18. . . 
September 15 
October 20. . 
November 17 
December 8 .

January 19. . 
February 16. 
March 16 . . . 
April 20 . . . 
May 18 . . . . 
June 15 . . . .

468
438

Balances
w ith
Bank

of
England

500
499
503
483

1976 June 16 . 
July 21. . 
August 18 
Sept 15. . 
Oct 20 . . 
Nov 17 . .  
Dec 8 . .

1977 Jan 19 . . 
Feb 16 . . 
March 16 
April 20 . 
May 18. . 
June 15 .

1
1
1
1
1
1
1

1
1
1
1
1
1

Money
at

call

UK
and Nl 

Treasury 
bills

Other
bills

Sterling assets 
{continued)

British 
govern

ment 
stocks 
O to  1 
year

Market loans (other 
than reserve assets)

Special
and

supple
mentary
deposits

Banks in 
UK and 
discount 
market

C e rtifi
cates

of
deposit

UK
local

authori
ties

Other

86 1,012 392 321 116
88 928 415 322 96
90 889 376 337 119
97 934 324 347 100

133 1,092 355 339 83
176 1,095 377 339 89
176 1,049 374 329 78

105 1,057 448 338 68
66 1,268 418 352 66
93 1,088 422 356 60
95 1,223 401 359 63
95 1,170 402 355 76
98 1,352 474 356 70

Bills
(other
than

reserve
assets)

Other currency assets(M

Advances

2,023
2,132
2,205
2,331
2,519
2,618
2,540

Over
seas

2,403
2,296
2,345
2,391
2,437
2,502

Investments Market loans and advances

British 
govern
ment 

stocks 
over 1 

year and 
undated

Other Total

39,036
38,082
38,681
38,919
42,076
43,325
42,425

41,421
42,797
42,789
42,744
43,747
44,616

o f
wh ich 

Advan
ces

8,010
8,079
8,102
8,421
8,873
8,862
8,918

8,709
8,812
8,920
9,122
9,179
9,159

Banks in 
UK 
and

discount
market

US
dollar

ce rtifi
cates

of
deposit

8,620
8,035
7,875
8,014
8,246
8,544
8,414

United Kingdom

Public
sector

8,053
8,425
8,374
8,361
8,678
8,621

( ) Other currency figures are affected by changes in exchange rates.

883
900
896
923
966
992

1,031

Private
sector

Over
seas

Sterling
and

other
curren-

Bills

cies
(M .

I nvest-l miscet- 
ments|ianeous 

assets

Accept
ances

993
1,006
1,076
1,116
1,124
1,122

1,886
1,902
1,913
2,043
2,192
2,142
2,154

27,184
26,791
27,569
27,526
30,170
31,161
30,279

2,128
2.176
2,162
2,198
2,204
2,242

29,699
30.620
30,616
30,592
31,119
31,996

Source: Bank of England
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BANKING
Overseas banks: Japanese

Sliiw.

2 ^
2596
3.249
3.337
3.527
3.631
3,498

3.296
3.127
3.i96
3.203
3,283
3 347

5̂-9

?6-2
5̂-0
4̂-2

119
m
m
146
141
142

y .^

(other
than

reserve
assets)

” 6 81
96 82

’ ’9 125
100 , 105
S3 103
89 57
'8 : 54

68 34

66 64

60 69

63 43

76 70

70 76

cf-
$

4S

t a b l e  6.16 £ m illion

Liabilities

Sterling deposits

Total

1976 June 16 . . . .
July 2 1 .........
August 18 . . .
September 15 
October 2 0 .. 
November 1 7 
December 8

1977 January 19 . 
February 16 
March 16 . . 
April 20 . . . 
May 18. . . . 
June 15 . . .

o f
which
Sight

deposits

Sight and 
time deposits

UK
banking
sector

Other
UK

Over
seas

C ertifi
cates

of
deposit

Other currency deposits{ i )

T o t a l

14.735
14,733
14,542
15,276
16,023
16,274
16,027

15.428
15,592
15,943
15,690
15,746
14,642

Sight and 
time deposits

UK
banking
sector

3,880
3,855
3,868
4,067
4,139
4,024
3,892

3,808
3,865
3,993
4,045
3,998
4,022

Other
UK

Over
seas

C ertifi
cates

of
deposit

Total 
(including 

capital 
and 

other 
lliabilities)

Eligible 
liabilities

Reserve
ratio

10,157
10,106
9,838

10,326
10,917
11,282
11,175

10,642
10,709
10,872
10,499
10,577
9,401

915
966

1,035
1,071
1,098
1,142

15J34
15,178
15,019
15,811
16,563
16,782
16,502

15,840
15,979
16,336
16,050
16,102
14,992 226

Sterling assets

1976

1977

June 16 . . . .
July 2 1 .........
August 18. . . 
September 15 
October 20. . 
November 17 
December 8 .

January 19 . . 
February 16. 
March 1 6 . . .
April 2 0 ___
May 18.........
June 15 . . . .

1
1
1
1

Notes
and

coin

Reserve assets
-V ! 1

Market loans (other 
than reserve assets) 1 Bills 

1 (other 
than 

reserve 
assets)Total

1
1

Balances
w ith
Bank

of
England

Money
at

call

UK
and
Nl

Treasury 
bills

Other
bills

1

British 
govern
ment 
stoc ks 
O to  1 
year

o p t r c i d i
and

supple
mentary
deposits

Banks in 
UK 
and

discount
market

C ertifi
cates

of
deposit

UK
local

authori
ties

Other

35 _ 27
r*  ■
1

7 1 7 54 — 19 4
43 33 9 1 8 57 — — 17 5
47 34 12 1 — 10 57 20 9
50 37 12 1 — 10 74 22 10
51 — 36 13 2 15 95 — 20 14
50 34 14 2 18 77 — 18 5
47 33

1
13 1 — 18 70 — 18 5

43 1 31 11 1 ■-M 10 55 — 10 1

38 29 9 — — 6 64 — 7 3

37 26 10 1 — 8 66 — — 11 2

37 26 10 1 — 8 62 — 14 3

39 26 11 2 7 68 _ 16 2H
_ 37 — 26 10 1 7 60

1 —
17 1

T - - - - - - - - - - - - - - - - -

Sterling assets 
{continued)

Other currency assets! i )

Advances Investments Market loans and advances

UK
Over
seas

British 
govern
ment 
stocks 
over 1 

year and 
undated

Other Total

1976 June 16 . I 172 48
July 21 . . . 215 56
Aug 18 . , . 234 54
Sept 15. . ,| 256 61
Oct 2 0 . . . 254 49
Nov 17 . . 263 45
Dec 8 . . .  .1 242 45

1977 Jan 19___ 216 41
Feb 16 . . . 210 32
March 16 .1 205 30
April 20 . . 181 25
May 18. . .1 171 20
June 15 . .1 174 17

14,655
14,659
14,472
15.209 
1 5,949
16.210 
15,962

15,350
15,487
15,844
15,552
15,603
14,529

o f
which

Advan
ces

2,442
2,460
2,435
2,546
2,642
2,658
2,687

2,708
2,812
2,887
2,692
2,770
2,861

Banks in 
UK 
and

discount
market

1,711
1,691
1,725
1,900
1,972
2,073
2,019

1,872
1,953
2,018
2,054
2,161
2,159

US
dollar

ce rtifi
cates

of
deposit

Public
sector

Private
sector

Over
seas

Bills Invest
ments

Sterling 
and 

other 
currenc

ies (1), 
miscel
laneous 

assets

Accept
ances

12,265
12,298
12,073
12,582
13,228
13,336
13,155

12,592
12,602
12,908
12,622
12,551
11.452

) Other currency figures are affected by changes in exchange rates. Source: Bank of England
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BAIMKIIMG Overseas banks: other
TABLE 6.17 £ m illion

Liabilities

Sterling deposits

Total

1976 June 16 . 
July 21. . 
Aug 18 . 
Sept 15 . 
Oct 20(2) 
Nov 17. .  
Dec 8 . . .

2,631
2,625
2,767
2,760
2,916
3,025
2,989

o f
which
Sight

deposits

Sight and 
time deposits
---------- 1---------

UK
banking
sector

1977 Jan 19. . . 
Feb 16 . . 
March 16 
April 20 . 
May 18 . 
June 15 .

2,969
2,959
2,950
3,092
3,102
3,060

902
879
967
994

1,059
1,081
1,065

Other
UK

1,068
1,059

989
1,054
1,010
1,045

837
860
878
897
953

1,036
993

Over
seas

C ertifi
cates

of
deposit

915
868
938
953

1,018
990

Other currency deposits(f)

Total

23,345
23,452
24,140
25,085
27,774
27,596
28,256

27,669
28,018
28,330
29,212
30,096
30,158

Sight and 
time deposits

UK
banking
sector

4,518
4,470
4,705
4,857
5,281
5,325
5,311

5,130
5,366
5,383
5,542
5,808
5,817

Other
UK

Over
seas

16,702
16,709
17,109
17,867
19,957
19,798
20,354

20,239
20,329
20,506
21,184
21,815
21,848

C ertifi
cates

of
deposit

1,593
1,655
1,695
1,708
1,835
1,807
1,812

1,682
1,729
1,751
1,728
1,746
1,813

Total
{includ

ing
capital

and
other
liab

ilities)

26,441
26,540
27,357
28,313
31,247
31,175
31,802

31,190
31,528
31,838
32,892
33,778
33,807

Eligible
liabilities

1,746
1,784
1,867
1,859
1,922
2,027
1,990

1,864
1,766
1,781
1,850
1,866
1,860

Reserve
ratio

Sterling assets

Notes
and
coin

1976

1977

June 16 . . . .  
July 21 .........
August 18 . . , 
September 1 5 
October 20(2) 
November 1 7 , 
December 6 .

January 19. . 
February 16 
March 1 6 . . .
April 2 0 ___
May 18 . . . .  
June 15 . . . .

Reserve assets

Total

Balances
with
Bank

of
England

Money
at

call

UK
and
N1

Treasury
bills

Other
bills

British 
govern
ment 

stocks 
0 to 1 
year

1

Market loans (other 
than reserve assets)

Bills
(other
than

reserve
assets)

Special
and

supple
mentary
deposits

Banks in 
UK 
and

discount
market

C e rtifi
cates

of
deposit

UK
local

authori
ties

Other

52 809 103 238 174 68
52 742 95 224 191 74
53 787 108 237 201 68
55 786 108 244 204 72
76 906 105 250 169 87
96 887 120 274 159 92
96 883 113 293 141

1
84

59 1,010 113
%

270 129 68
37 1,039 133 265 112 58
52 1,040 134 269 116 56
53 1,191 121 285 144 50
56 1,122 121 268 145 49
55 1,107 119 267 148 48

Sterling assets 
{continued) Other currency assetsi l )

Advances

UK

1976 June 16 . 
July 21. . 
Aug 18. . 
Sept 15 . 
Oct 20(2) 
Nov 17. . 
Dec 8 . . .1

1,065
1,078
1,113
1,129
1,203
1,267
1,221

Investments Market loans and advances

British 
govern
ment 
stocks 
over 1 

year and 
undated

Other Total

1977 Jan 19 .
Feb 16 . 
March 16 
April 20
May 18 
June 15

1,204
1,165
1,183
1.245
1,236
1,258

23,190
23,293
23,946
24,888
27,567
27,399
28,060

o f
which
Advan

ces

27,431
27,834
28,103
28,878
29,837
29,868

5,352
5,450
5,594
5,890
6,427
6,490
6,502

Banks in 
UK 
and

discount
market

6,532
6,718
6,903
7,088
7,125
7,098

6,253
6,216
6,516
6,631
7,372
7,158
7.196

US
dollar

c e rtif i
cates

of
deposit

United Kingdom

Public
sector

7,100
7,171
7,371
7,555
7,666
7,793

Private
sector

Over
seas

Bills

1,280
1,281
1,244
1,294
1,353
1,375
1,393

14,317
14,420
14,865
15,564
17,312
17,352
17,973

Sterling 
and 

other 
currencies

(M
miscel
laneous 
assets

Accept
ances

1,362
1,367
1.430 
1,437
1,417
1.430

17.463
17.723
17,661
18,236
19,124
19,003

(1) Other currency figures are affected by changes in exchange rates,

30 Sem eXTw ^^^^^ principal sterling items as at
■ Deposits £58m; Market loans (other than reserve assets) £54m; and Advances £48m.
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TABLE 6.18

Consortium banks

r
•■'*6

8̂6?
1.659

?027
1990

’ £84

1
i£86
i£60

1?̂  
J6-3

I IS;

6̂-3 
16-2

m
/&5 
5̂-6

m
rso
/;-5

Bits
iothê
than

reserve
assets!

191
201
204
169

141

•29 i 
•’2 
116
144 ’
145 
148

68
?4
68
n
87
92
S4

68
58
56
50
49
48

itfi- Accepi'
eouS jftces

.

Liabilities

Eligible
lliabilities

Reserve
ratio

Sterling deposits Other currency deposits!M
■ _-________

Total
including
capital

and
other

liabilities)
1

Total !1

o f
which
Sight

deposits

Sight and 
time deposits

C e rtifi
cates

of
deposit

1

Total

Sight and 
time deposits

1____  .. C e rtifi
cates

of
deposit

UK
banking
sector

1

Other
UK

Over
seas

1 ' ' 
UK

banking 
1 sector

Other
UK

Over
seas

1976 June 16 . . . . 437 55 215 133 46 42 5,924 2,236 i 50 3,505 134 6,857 130 26 7
July 2 1 ......... 427 78 197 140 53 37 6,025 2,250 43 3,594 138 6,955 135 22‘3
Aug 1 8 ......... 464 81 218 135 67 43 6,122 2,292 44 3,650 135 7,083 163 26-5
Sept 15......... 1 466 71 220 140 66 40 6,402 2.430 45 3.783 144 7,376 155 2 8 0
Oct 2 0 ......... 432 67 212 129 46 45 6,894 2,601 42 4,096 155 7,847 159 1&1
Nov 1 7 ......... 444 79 220 128 49 47 7,088 2,693 39 4,196 160 8,054 164 25-3
Dec 8 ............ 427 72 216 120 45 46 7,068 2,726 41 4,153 149 8,030 144 21-3

1977 Jan 19 ......... 429 79 207 111 57 54 6,873 2,616 56 4,066 135 7,829 1 130 26-7
Feb 1 6 ......... 458 69 244 108 54 52 7,010 2,636 72 4,169 134 8,003 142 23-0
March 16 . . . 478 91 269 106 48 54 7,030 2,595 65 4,234 136 8,049 146 2 6 2
April 20 . . .  . 501 96 263 116 72 51 7,121 2,673 57 4,246 145 8,166 166 41-7
May 18......... 549 93 301 129 70 49 7,324 2,801 68 4,297 158 8,425 154 30-2
June 15 . . . . 561 104 313 127 73 47 7,230 2,793 57 4.205 175 8,366 146 29-6

Sterling assets

Notes
and
coin

Reserve assets
Special

and
supple

mentary
deposits

Market loans (other 
than reserve assets)

Bills
(other

than
reserve
assets)

Total

Balances
w ith
Bank

of
England

Money
at

call

UK
and Nl 

T reasury 
bills

Other
bills

British 
govern

ment 
stocks 
0 to  1 
year

1

Banks in
UK and 
discount 
market

C e rtifi
cates

of
deposit

UK
local

authori
ties

1
1

Other

1976 June 1 6 ....................... 35 12 18 2 3 5 233 75 73 8 3
July 21 ............................ 30 9 16 3 2 5 221 71 74 6 13
August 1 8 ..................... 43 — 17 21 3 2 6 235 70 76 10 19
September 15 .............. 43 — 14 24 3 2 6 256 ' 56 81 10 23
October 2 0 ..................... 48 10 34 2 2 8 214 60 81 9 19
November 1 7 ................ 41 11 26 2 2 10 220 63 ' 84 15 23
December 8 ................... — 31 — 9 17 3 2 10 218 66 81 21 10

1977 January 1 9 ..................... 35 18 15 2 _ 6 234 67 86 19 9
February 1 6 ................... — 33 22 9 2 3 240 77 91 16 11
March 1 6 ....................... 1

38 27 9 2 — 5 268 64 97 29 9
April 2 0 .......................... — 69 58 9 2 5 246 103 112 37 10
May 18............................ 46 28 13 5 — 6 302 95 91 40 14
June 15 .......................... 43

1

29 9 5 6 316 100 87 32 10

1976

1977

I

June 16 
July 21 . . 
Aug 18 . . 
Sept 15. . 
Oct 20 . . 
Nov 17 . . 
Dec 8 . . .

Jan 19 . .  
Feb 16 . . 
March 16 
A pril 20 . 
May 18. . 
June 15 .

(1) Other currency figures are affected by changes in exchange rates.

1 Sterling assets 
1 {continued)

Other currency assets! i ) Sterling
and

other
cur- . 1

Advances Investments Market loans and advances
Accept

ances1 British
US

United Kingdom
renctes

(1)1 govern-
o f

1 which1
Advan-

Banks in Invest
ments

UK Over
seas

ment
stocks1
over 1

Other Total
UK
and

discount

dollar
c e rtif i
cates

of
deposit

Public
sector

Private
sector

Over
seas

Bills miscel
laneous

assets

11
year and 
undated

ces market 1
1111

183 8 14 30 6,116 3.009 998 194 182 220 4,522 16 35 24 36
191 8 17 30 6,208 3.052 959 222 188 217 4,623 19 33 29 40
200

1
8 17 29 6,291 3.111 1,014 215 198 219 4.645 10 34 26 37

196 8 11 29 6,574 3.237 1,057 192 204 228 4,893 24 30 28 38
192 11 14 30 7,065 3.444 1,214 152 214 256 5,229 .31 32 33 35
196 10 15 29 7.245 3.463 1,268 148 216 261 5,352 34 i 34 35 35
190 10 16 28 7,230 3.473 1,223 136 219 257 5,396 38 40 38 39

192 13 13 29 7,026 3.457 1,176 123 215 248 5,263 35 36 31 42
193 12 14 28 7,175 3,475 1,222 115 216 252 5,370 40 36 35 31
191 12 14 28 7,169 3,490 1,172 148 213 254 5,382 44 46 34 33
184 12 11 29 7,211 3.546 1.098 156 214 242 5,500 48 53 34 30
206 14 9 29 7,441 3.601 1,103 162 213 236 5,728 46 54 ’ 32 38
210 14 3 29 7,394 3,689 1,060 169 213 238 5,715 39 46 35

1 f
51

Source: Bank of England
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BANKING
Analysis of advances to UK residents by banks in the United Kingdom

TABLE 6.19

Advances to UK residents

Total

1977

1977

1977

1977

1977

Banks
London clearing
1976 May 19.........

August 18. . .  
November 1 7 
February 16
May 18.........

Scottish clearing 
1976 May 19 . . . 

August 18. . 
November 17 
February 16. 
May 18. . . .  . 

Northern Ireland(^)
1976 May 19.........

August 18(3) 
November 17 
February 16 
May 1 8 . . . .  

Accepting houses
1976 May 19___

August 18. . 
November 17 
February 16 
May 18. . . . 

Other British
1976 May 19___

August 18. . 
November 17 
February 16.
May 18.........

American
1976 May 1 9 ___

August 18 . . 
November 17 
February 16 
May 18 . . . .  

Japanese
1976 May 19 . . . 

August 18. . 
November 1 7 
February 16
May 18___

Other overseas 
1976 May 19. . . . 

August 18. . 
November 17 
February 16 
May 18. . . . 

Consortium 
1976 May 19. . . . 

August 18. . 
November 1 7 
February 16 
May 18 . . . .  

A ll banks
1976 May 19 . . . .  

August 18. . . 
November 17 
February 16.
May 18 .........

O f which in sterling 
1976 May 19 . . . .  

August 18 . . 
November 1 7 
February 16. 
May 18.........

13,348
14,115
14,574
14,967
14,873

1,740
1,841
1,971
1,939
2,005

341

1,358
1,414
1,470
1,463
1,482

5,652
5,679
5,944
6.160
6,330

1977

4,591
4,927
5,642
5,367
5,671

1977

773
891

1,030
1,108
1,032

1977

2,715
2,903
3,253
3,134
3,476

1977

1977

31,087
32,718
34.956
35,227
35,971

1977

22,410
23,668
24,866
24,954
25,082

o f which

12,222
12,935
13,278
13,690
13,511

1,502
1,584
1,681
1,655
1,707'

339
•  ♦

402
430
449

925
990

1,015
998

1,010

4,039
4,066
4,145
4,317
4,356

1,993
2,205
2,618
2,296
2,437

1,053
1,113
1,267
1,165
1,235

22,410
23,668
24,866
24,954
25,082

In
foreign

currency

h i  26  
h i  80 
1,295 
1.277 
1,363

238

290
284
298

1.613
1.613 
1,798 
1,844 
1,974

2,597
2,722
3,023
3,071
3,234

1,661
1,790
1,986
1,969
2,241

8,677
9,050

10,090
10,273
10,889

Am ounts outstanding £ m illion

Total
manu

facturing

3,165
3,640
3,954
4,114
3,871

67

943
963

1,075
1,140
1,201

1,404
1,495
1,695
1,613
1,723

7,097
7,715
8,549
8,714
8,666

5,598
6,190
6,878
6,957
6,832

o f  which 
In

sterling

2,987
3,461
3,754
3,897
3,658

67

961 
1,042 
1,195 
1,111 
1,173

5,598
6,190
6,878
6,957
6,832

Food,
drink
and

tobacco

19

1,105
1,146
1,474
1,431
1,547

Chemi
cals and 

allied 
indus
tries

783
818

1,143
1,098
1,183

403
450

536
520

1,125
1,192
1,440
1,484
1,433

Manufacturing

Metal 
manu- 
facture

Electrical
engineer

ing

467
505

510
483

Other 
engineer 
ing and 
metal 
goods

15

1,255
1,365
1,476
1,532
1,437

1,092
1,194
1,269
1,326
1,219

(1) Including lending under special schemes fo r domestic shipbuilding.

are inctudTd^indkti^^^^ 'Jorthern Ireland banks differs slightly from  other banks. Chemicals and allied industries
in Other enqineerina and T  frianufacturing, metal manufacture, electrical engineering, shipbuilding, and vehicles
(3) See page 69 '  communication in Public u tilities and national government.

1

Ship-
fuilding

(M
Vehicles

1
1

Textiles,
leather

and
clothing

Other
manu

facturing

286 172 385 527
299 231 446 625
287 222 385 636
302 262 430 685
322 199 437 657

88 8 47 61
88 11 52 64
93 12 51 67
97 11 51 66
94 13 54 71

♦  # 18 16
9 # 

9 9 22 19
25 19
21 21

4 12 18 52
4 8 19 46
4 7 18 41
4 9 19 53
4 19 55

7 39 79 211
6 49 82 221
5 54 89 230
6 57 87 250
8 57 89 264

19 93 52 203
13 93 55 235
30 104 60 257

9 83 57 226
13 86 68 299

3 3
4 3
4 1 5

— 12 1 11
8 3 8

16 59 34 98
25 53 37 98
28 70 44 102
26 66 47 125
23 62 63 112

5 10 2 1 17
5 10 2 18
6 11 2 17
3 7 2 22
3 7 2 22

425 395 634 1,188
441 460 711 1,326
453 484 671 1,373
449 507 720 1,457
467 440 756 1,508

383 337 551 915
396 401 629 1,050
384 419 586 1,052
402 437 630 1,088
423 372 659 1,083

Source; Bank of England

6.1'
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,977

Scottish’ (
1976
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1977
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1977
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1976
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1976
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1976
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Analysis of advances to UK residents by banks in the United Kingdom
BANKING

TABLE 6.19 {continued) Amounts outstanding

385
446
385
<30
<37

47
52
£•
51
S4

18

22
25
21

tg
19
18
19
19

79
E2
B9
87
89

52
55
60
5?
68

1
3

3<

U
i l
53

2
2
2
2
2

527
625
636
685
657

61
64
67
66
71

16

19
19
21

52 
46 
41
53 
55

211
221
230
250
264

203
235
257
226
299

3
3
5

11
8

98
98

102
125
112

17
18 
17 
22 
22

II

n
!0
e

1
9
6
0
9

1,188 
: 1,326 

1̂ 73 
.  1,46̂

I 916
: 1,050 
1 1,052
,1,086
'1,

I >

I

I .

(  ■

t

f
I

> ,

\ ;

Total
other

production

o f  which 
In

sterling

Other production

Agriculture, 
forestry 

and 
fishing

Banks
London clearing
1976 May 19.......................... J 1,776

August 18.....................  1,847
November 1 7 ..............  1,823

1977 February 1 6 ................  1,941
May 18 ........................J 1,986

Scottish clearing
1976 May 19......................... J 305

August 1 8 ...................  336
November 1 7 ..............  337

1977 February 16 ..............  339
May 18......................... J 352

Northern Ireland
1976 May 19........................... 1 68

August 1 8 ( 3 i............
November 1 7 ..............  85

1977 February 1 6 ................. 92
May 18..........................  99

Accepting houses
1976 May 19......................... J 58

August 18.....................  60
November 1 7 ..............  62

1977 February 1 6 ................  61
May 18..........................  67

Other British
1976 May 19......................... J 594

August 18.....................  590
November 1 7 ..............  582

1977 February 1 6 ................. 590
May 18..........................  610

American
1976 May 19......................... J 408

August 1 8 ...................  515
November 1 7 ..............  639

1977 February 1 6 ................. 658
May 18..........................J 644

Japanese
1976 May 19 ..........................  6

August 18.....................  1
November 17 ............ 1

1977 February 1 6 ................. 1
May 18 .......................... J 1

Other overseas
1976 May 19........................... J 294

August 18.....................  296
November 17 ............  337

1977 February 1 6 ................. 328
May 18...........................J 336

Consortium
1976 May 19...........................J 77

August 1 8 ...................  73
November 1 7 ..............  80

1977 February 1 6 ................. 83
May 18.......................... ]  74

A il banks
1976 May 19.......................... J 3,587

August 18.....................  3,786
November 1 7 ..............  3,946

1977 February 1 6 ................. 4,093
May 18.......................... \  4,169

O f which in sterling
1976 May 19....................... J 2,862

August 18.....................  3,015
November 1 7 ..............  3,030

1977 February 1 6 ................  3,145
May 18.......................... ]  3,202

2,862
3,015
3,030
3,145
3,202

1,034
1,108
1,111
1,161
1,232

1,026
1,101
1,103
1,152
1,223

Mining
and

quarrying

1,759 757 94
1,821 811 100
1,792 800 110
1,923 838 117
1,969 895 123

279 183 37
303 204 45
293 202 55
297 210 56
306 217 59

68 48 2

85 59
•  •

3
92 65 3
99 67 3

42 4 25
43 4 28
46 5 28
45 5 26
51 5 29

511 30 187
498 31 187
472 33 186
479 33 192
471 36 219

103 5 351
168 5 452
209 5 571
202 5 580
197 5 564

1 4

999
1,110
1,287
1,308
1,315

Con-
struction

Total
financial

o f  which 
In

sterling

Financial

Hire- 
purchase 
finance 
houses

925 2,072 1,820
936 2,035 1,770
913 2,025 1,734
986 1,984 1,699
967 1,927 1,635

85 242 156
87 240 152
80 252 158
74 246 154
76 222 138

18 18 16
•  •

22
1 •  # 1

22
•  •

20
24 24 22
29 23 21

28 592 372
28 632 420
30 659 432
30 631 406
33 630 408

378 1,776 1,248
372 1,701 1,193
364 1,764 1,226
365 1,847 1,330
355 1,796 1,282

53 1,202 540
59 1,260 557
63 1,307 578
73 1,236 506
75 1.281 538

1 27 11
1 28 11
1 30 12
1 32 13
1 28 12

48 796 270
47 823 279
53 918 310
53 803 277
69 842 270

17 117 73
19 128 81
21 143 78
17 140 79
18 129 78

1,554 6.841 4,506
1,567 6,865 4,478
1.547 7,119 4,549
1,624 6,943 4,487
1,622 6,877 4,382

1,477 4,506
1,493 4,478
1,449 4,549
1,527 4,487
1,525 4.382

(3) Figures fo r Northern Ireland banks were not available because o f industrial action by bank employees. 
Total figures fo r alt banks fo r m id-August 1976 includes those fo r Northern Ireland banks fo r mid-May 1976

13

2,885
2,816
2,789
2,792
2,734

2,356
2,308
2,236
2,241
2,184

£ m illion

Property I Other 
companies I financial

1,052
1,035
1,068

999
976

3,498
3.568 
3,784 
3,610
3.569

1,718
1,727
1.807
1,733
1,669

Source; Bank o f England
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TABLE 6.19 {continued)
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Total
services

Banks
London Clearing
1976 May 19......... 1 3,571

August 18. . .1 3,726
November 17| 3,955

1977 February 16. 4,080
May 18...........| 4,206

Scottish clearing
1976 May 19........... 1 514

August 18. . . I 548
November 171 583

1977 February 16. 597
May 18............I 649

Northern Ireland
1976 May 19............1 111

August 18(3)
November 17 1 118

1977 February 16.1 123
May 18......... | 141

Accepting houses
1976 May 19.......... 1 318

August 18. ..I 344
November 17 I 357

1977 February 16.1 353
May 18.......... | 363

Other British
1976 May 19......... | 1,624

August 18. . . 1,705
November 17 I 1,811

1977 February 16. 1,863
May 18.......... | 1,960

American
1976 May 19......... I 1,474

August 18 .. . 1,551
November 17 1,874

1977 February 16. 1,746
May 18......... | 1,909

Japanese
1976 May 19...........1 693

August 18. . .  795
November 17 930

1977 February 16. 1,002
May 18...........| 937

Other overseas
1976 May 1 9 ------ 1 892

August 18. . . 1,043
November 17 1,163

1977 February 16.1 1,145
May 18........... | 1,403

Consortium
1976 May 19............1 250

August 18. . . 277
November 17 305

1977 February 16. 301
May 18............| 317

All banks
1976 May 19............| 9,445

August 18. . . lo ilO O  
November 17 11,096

1977 February 16. 11,211
May 18............| 11,885

O f which in sterling
1976 May 19...........1 5,351

August 18 . . 5,755
November 17 6,200

1977 February 16.1 6,119
May 18........... | e !3 l7

Analysis of advances to UK residents by banks in the United Kingdom

Amounts outstanding

Services

o f which 
In sterling

Transport
and

communj-
cation

Public uti 
lities and 
national
govern
ment

2,894
3,020
3,184
3,325
3,369

111
•  •

1,012
1,074
1,082
1,097
1,127

5,351
5,755
6,200
6,119
6,317

See footnotes on pages 68 and 69.

1,374
1,468
1,568
1,553
1,526

10

2.143
2,372
2,693
2,667
3,087

Local
govern
ment

Retail
d istribu

tion

41

1,172
1,154
1,232
1,230
1,405

1,100
1,118
1,185
1,187
1,354

70

Other
distribu

tion

16

1,918
2.173
2,466
2,507
2,554

1,393
1,667
1,852
1,688
1,664

Pro
fessional,
scientific

and
miscel
laneous

1,251
1,284
1,292
1,433
1,435

243

40
9  #

2,318
2,407
2,526
2,671
2,717

2.123
2,195
2,258
2,419
2.485

Total
persons

2.764
2,866
2,817
2,847
2,883

76

4,116
4,252
4,245
4,266
4,375

4,093
4,231
4,208
4,247
4,348

Persons

o f which 
In sterling

2,762
2,863
2,813
2,845
2,880

4,093
4,231
4,208
4,247
4,348

For
house

purchase

17

1,314
1,359
1,364
1,353
1,362

1,313
1,358
1,363
1,352
1,361

£ m illion

Other

1,781
1,853
1,820
1,856
1,892

1

2,802
2,893
2,881
2,913
3,013

2,780
2,873
2,845
2,894
2,987

Source: Bank of England

II
r

1976 P*
May
Aug
Nov

Changes in
advances u 
foreign cui
1975 Au( 

Ncn

1977 Fe

Chafiggj 
kfvancgj

F.



963
1̂ 13
99?
991
99l

71
79 
83
80 
85

17

22
23
24

29
30
31
32
33

^̂ 3
113
117
112
111

54
58
63
62
65

1781
^̂ 53

201
211
216
213
225

59 
> . 

68 
71 
70

68
64
65
63
64

602
607
594
609
551

48
48
64
51
52

w

10
n

7
3
3
3
3

4
9
4
3
?

\ i

1

40
47 
51
48 
55

2
2
2
3
3

2^2

2 ^
2^1
2̂ 13

3^^3

2,780

2 0

2 ^
2^7

TABLE 6.20

Analysis of advances to UK residents by banks in the United Kingdom

Changes from  previous quarter

Manufacturing

BANKING

£ m illion

Other production

Changes in 
sterling advances
1975 Aug 2 0 . .  

Nov 19.  .

1976

•  •

Feb 18 
May 19 
Aug 18 
Nov 17

1977 Feb 16 
May 18.

Changes in 
advances in 
foreign currencic
1975 Aug 20 . . 

Nov 19. .

1976 Feb 18 
May 19 
Aug 18 
Nov 17

1977 Feb 1 6 . .

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
building

Veh
icles

Textiles,
leather

and
clothing

Other
manu

fac
turing

Total

Agri
culture
fores

try
and

fishing

Mining
and

quarry
ing

Con
strue
tion

- 6 -1 0 3 -9 2 23 -3 8 8 -8 3 24 22 27 6 50 51 12 -1 3
-2 1 9 -2 2 9 20 20 85 -3 9 -4 1 18 -1 4 7 -8 0 -6 4 -1 1 5 - 3 5 -1 2 -6 8

-2 3 -1 4 9 -1 0 6 ' - 2 0 -5 7 -1 1 - 1 8 4 7 49 1 81 - 2 26 57
204 -2 1 -1 53 13 -3 1 -2 6 -1 5 -7 1 33 25 7 17 17 -2 8

1,258 592 35 64 64 38 102 13 63 79 134 152 75 61 16
1,198 688 326 206 69 48 75 -1 2 18 -4 4 2 16 2 58 -4 4

88 79 -4 5 9 - 1 5 - 4 3 56 18 18 44 37 114 49 -1 3 78
128 -1 2 5 85 - 2 - 5 3 - 2 7 -1 0 6 21 -6 5 29 - 6 58 71 -1 1 - 3

i)
205 -8 9 - 4 0 -8 0 5 -1 18 - 8 -1 1 17 95 - 2 98 -1
140 -1 2 -1 2 5 - 4 - 3 - 6 16 1 - 2 60 5 47 10

24 73 - 6 56 8 -1 14 -1 6 2 16 22 2 30 -1 0
-9 8 -4 6 -4 0 23 7 - 5 - 2 0 -1 2 - 4 - 2 6 74 - 2 74 3
257 4 2 - 2 5 -A 5 2 - 2 37 42 - 3
357 35 -2 1 11 - 1 5 - 8 23 20 2 - 2 25 87 — 68 18

475 133 10 48 -1 20 7 -2 1 7 7 57 59 1 56 1

677 86 33 -4 7 - 4 28 12 - 3 - 2 8 58 23 — 22 i

{ ' )  The figures exclude as far as possible the effects o f changes in exchange rates on the sterling value of 
advances in foreign currencies.

Source: Bank o f England
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TABLE 6.21 £ m illion

Liabilities

Borrowed funds

Sterling

Total

1976 June 16 . . .
July 21___
August 18 . 
September 1 
October 20 . 
November 17 
December 8

2,427
2,509
2,636
2,675
2,369
2,439
2,546

1977 January 19, 
February 16 
March 16 . . 
April 20 . , .
May 18___
June 1 5 . . .

3,126
2,900
3,076
3,304
3,256
3,274

Other currencies

o f which: Bank
of

England

Other
UK

banking
sector

Other
UK

Over
seas

Total
UK

banking
sector

Other
UK

Over
seasCall and 

overnight
Other

2,169 258 78 1,968 342 39 105 74 7 24
2,318 191 — 2,124 344 41 140 97 6 37
2,332 304 — 2,228 338 70 147 114 4 29
2,384 291 2,099 514 62 159 107 17 35
2,182 187 116 1,895 310 48 172 133 19 20
2,324 115 70 2,065 258 46 150 125 6 19
2,294 252 361 1,934 204 47 189 155 9 25

2,817 309 527 2,361 191 47 145 110 7 28
2,527 373 77 2,574 209 40 168 123 17 28
2,643 433 51 2,750 243 32 178 111 21 46
2,742 562 2,882 377 45 170 94 42 34
2,651 605 107 2,778 320 51 132 75 30 27
2,771 503 2,876 357 41 171 110 32 29

Assets

Total

1976

1977

June 1 6 ....................... J 2,566
July 21 .........................  2,659
August 18.......................  2,783
September 15................  2,823
October 2 0 ..................... 2,508
November 1 7 ................  2,589
D ecem bers ................... 2,677

January 19 .....................  3,263
February 1 6 ..................  3,040
March 16 .......................  3 221
A pril 2 0 .......................3',474
May 18 .........................  3,430
June 1 5 .........................  3,453

Sterling

UK
and Nl 

Treasury 
bills

Other bills

UK 
local 

authority

Other
public
sector

Other
bills

803
866

1,317
1,284

643
715
563

640
644
844

1,194
1,323
1,245

1976

977

June 16.........
July 21 .........
August 18 . . 
September 15 
October 20. . 
November 17 
December 8 .

January 19. . 
February 16. 
March 16 . . . 
April 2 0 ___
May 18 . . . . 
June 15 . . . .

1,045
1,050

997
1,006

997
1,026

Funds lent

UK
banking

sector

C e rtifi
cates of 
deposit

UK
local

author!
ties

Other
UK

Over
seas

Investments

British
government stocks

0 to  1 
year

1 to  5 
years

1 29
1 38
6 12

1
1 56
4 95
5 217

372
4 297

341
— 284
— 197

244

Over 5 
years

Assets {continued)

Sterling {continued)

Investments {continued)

UK
local

authority
securities

Other
Other

sterling
assets

Other currencies
Undefined assets

Investments

Total

C e rtifi
cates

of
deposit

Bills Other

b ile  " ’ i^^^nua ry  1977 has been calculated

1974
fe i
Ma

1975 J
■

J

Total Undefined
undefined assets

assets m ultip le(2)

1,451 13*9
1,538 14*7
1,239 11-8
1,374 13-1
1,570 15*0
1,616 15*4
1,756 16*8

1,995 16-3
1.827 14*9
1,766 14-4
1,655 13*6
1,612 13-2
1,707 140

f

Source: Bank of England
f
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t a b l e  6.22

I

/
19
6
9

1970
1971
1972
1973
1974
1975
1976

Average of
m onthly
figures

I /

2\

30
32

vest^ts 

stocks

I f

f

1 to5 
yean

29 5
38 11
12 5
1 1

56 5
95 40

217 39

372 67

297 70

341 18 i A
284 19

197 21
244 12

I [

I •

I ;

lef.nedssse®

1974 January 16 . 
February 20 , 
March 20 . . .

A pril 1 7 . . . . .
May 15 .........
June 19 . . . .

July 17 .........
August 21. . . . 
September 18

October 16 . . 
November 20 
December 11 .

1975 January 15 . 
February 19 . 
March 19 - •

A p ril 16 ___
May 21 ...........
June 18 . . .

July 16.........
August 20 . .  
September 17

October 15 . 
November 19 
December 10

1976 January 21 . . 
Feburary 18. 
March 17 . . .

A p ril 21 . . . .
May 19.........
June 16 . . . .

July 2 1 .........
August 18. . . 
September 15

October 20 . . 
November 17 
December 8 .

1977 January 19 . . 
February 16 . 
March 16 . . .

April 2 0 ___
May 18.........
June 15 . .  . .

Gross
deposits

m

40-8
56*2
67*0
81*9

104-9
141*1
191-8

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

231-0
177.5
189-8

197-5
198*3
191*6

196*1
206*8
194-1

221*6
205*2
187*4

206*8
218*6
233*3

Net
deposits

{M

40*4

66*6
81*3

104*4
131*3
174*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

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

189*4
209*3
210*7

National Giro

£ m illion

Total liqu id  assets Coin,
notes
and

balances 
w ith  

Bank of 
England

Money 
at call 

and 
short 
notice 

(2)

Bills discounted Investments

Advances
(3)Total

1

Percent
age of 
total 

deposits

Treasury
bills

Other
bills

British
govern

ment
securities

Other
securities

13*6 33-3 1*5 11*2 0*3 0-6 4*1 17*5 5*6
18*6 33 2 1*6 15*7 0*6 0*5 12*8 18*5 6*6
23*2 34-5 2*0 19*2 0*6 1*4 21*1 19*7 3*0
22*5 27 4 1*6 19*4 1 1*5 20*8 33*3 4-5
35*9 33-7 2*0 30*1 0*1 3*7 22*3 41*8 5-0
48*5 34 2 2*8 40*1 1*4 4*3 25*4 49*6 8*1
65-9 34 2 4*0 46*7

1
9*7 6*1 32*4 64*5 10-4

27*5 29-9 2-3 24-2 1-0 22-9 37-6 3-9
31-6 32-5 1-4 27-7 2-5 23-1 38-3 4-3
38*1 35-6 1-7 33-1 — 3-3 23-4 41-6 4-0

39-5 35-7 3-8
1

32-2 3*5 23-8 43-1 4-3
22-9 24-1 1-7 17-4 3-8 23-8 44-0 4-3
37-0 33-9 1-3 32-7 3-0 23-8 43-4 4-8

36-7 34-2 1 2-0 30-2 4-5 23-3 43-0 4-3
33-3 32-1 ' 1-3 28-0 4-0 23-3 41-8 5-4
25-1 27-3 1-81

11
19-9 3-4 19-7 41-0 6-1

39-3 36-7 3-8 ! 30-0 1-0 4-5 20-2 41-3 6-2
59-4 46-6 0-8 53-1 — 5-5 20-2 41-7 6-3
39-9 36-1 1-9 1 32-5 5-5 20-4 44-2 5*9

30-0 27-5 1-8 23-2 5-0 24-2 48-5 6-3
38-2 32-6 2-0 32-6 3-6 24-9 47-5 6-7
52-9 4 0 8 1-7 47-7

11
3-5 22-7 47-0 1-2

43-9 36-9 4-5 36-3 3-1 20-2 47-5 1-4
39-7 28-2 1-0 34-1 1 4-6 23-4 48-6 8-6
59-9 39-1 1-4 53-7 0-5 i 4-3 24-7 48-9 7-6

67-1 41-9 2-4 60-2 0-5 4-0 26-6 48-3 8-7
62-7 36-1 1-8 56-3 0-5 4-1 27-9 52-7 1-2
42-1 3 0 0 3-1 33-4 1-0 4-6 27-5 50-6 9-0

42-9 29-9 1-0 33-1 3-9 4-9 27-3 51-0 9-4
56-7 36-2 1-0 45*9 4-9 4-9 27-5 52-5 9-4
45-7 3 0 7 11-5 24-4 4-9 4-9 28-0 52-5 9-5

53*2 30-8 1*4 41*0 5*9 4*9 30*5 52*6 9*1
56*7 33-2 1*6 45-3 4*9 4*9 30*1 57-9 9*5
56*7 32-4 9*9 34*5 7*3 5*0 j 32-2

1
60*3 13*4

104 7 4 5 3 5-3 84*7 9*3 5-4 61-5 8-6

61-6 34-7 1-5 45-4 9-8 4-9 32-7 63*6 7-5

72-6 38-3 1-9 56-0 9*8 4-9 32*7 64*0 7-4

51*0 25-8 1-1 32*9 9*3 7*3 32*7 68-8 8*4
77*9 39-3 1*9 57*5 11*2 7*3 32*7 68*0 8-3
62*5 32-6 1*8 42*9 11*2 6*6 32-1 68-1 10*3

62*4 31-8 2*3 40*3 12*6 1-2 33*2 66*2 12*9

75*8 3 & 7 9*1 47*1 12*1 7*5 33*0 71*0 14*0
56*0 28-9 3*1 32*8 12*8 7*3 33*2 71*5 15*4

69*5 31-3 1*8 53*0 1-2 7*5 34*2 80-8 15-2
61-7 30-1 3-9 46*0 5*6 6*2 26*6 83-5 14-9
74*4 39-7 4*5 61*0 3-7 5*2 6*5 79*3

1

15*1

67*1 32-4 3*1 51*4 5*7 6*9 25*3 80-8 16-2
80-1 36-6 2-8 61-5 7-8 7-9 27-6 84-1 17*5
65-3 1 28-0 9-0 37-0 11-4 7-9 36-0 87-4 21*9

( 1) See Notes and Definitions.
(2) Includes money at call, etc. to  members o f the London Discount Market Association and other money at 
call, etc. to  the Stock Exchange, b ill brokers and UK local authorities.
(3) Covers loans to  UK local authorities, other than at call or short notice, which are liable to  be repaid w ith in  
one year.

Source: National G iro
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7. MONEY STOCK AND DOMESTIC CREDIT EXPANSION
Money stock

TABLE 7.1 Amounts outstanding — unadjusted £ m illion

Notes and
coin in 
circu

lation 
w ith 

public

UK private sector sterling sight deposits

1

End o f period

Non
interest
bearing

(1)

60% of 
transit 
items 

(2)

Interest
bearing

(1)

1971 3,589

1972 ....................... 4,079

8,137 638

9 ,3 5 t 777

1973 3 r d q t r .........  4,301
4th q t r .........  4,377

1974 1st q t r .........  4,574
2nd q t r .........  4,767
3rd q t r .........  4,772
4th q t r .........  5,085

9,401
9,695

820
769

Total 
(adjusted 

fo r transit 
items)(3)

Money 
stock 
M I 
(4)

1975 1st q t r ......... ;

2nd q tr (10)

5,448
5,367

3rd q t r .........
4th q tr ( n ) . .

5,371
5,482
5,903

9,201
9,234
9,791

10,598

1,003
826

1,050
944

10,474 
11,025

1,187
1,219

1976 1st q t r .........  5,915
2nd q t r .........  6,188
3rd q t r .........  6,495
4th q t r .........  6,714

9,971
10,394
10,741

1,152
928

1,018

10,857 
10,875 
11,306 
11,477

1.042
928

1,050
1,219

7.499 11,08

Other UK sterling deposits

Private 
sector 

time de- 
posits(s)

8,479

8,578 12,657

8,581
8,926

12,882
13,303

8,198
8,408
8,741
9,654

12,772
13,175
13,513
14,739

9,287
9,806

14,735
15,173

1,712
1,825
1,855

10,531 
11,291 
11,578

15,902
16,773
17,481

1977 1st q t r .........  6,801

1975 November 191 5,522 
December 1o[ 5,674

1976 Jan 21(11). . J  5^533

February 18.| 
March 17. . . . 
April 2 1 .......

5,654
5,749
5,905

May 19. 
June 16. 
July 21.

5,898
6,009
6,269

11,454 1.173

2,071
2,155
2,476
2,495

11,886 
12,102 
12,732 
12,753

17,801
18,290
19,227
19,467

12,161

16,203
18.018

18,660
18.904 
19,122
19.905

19,482
19,800

19,043
19,368
19,190

Public sector

Sight(6) I Time(6) 
deposits I deposits

8

544

625

603
725

686
872

2,484 12,765 19,566

18,587
19,332
20,126
20,777

19,587 836 166

Sterling
money
stock

10

20,111

25,443

29,688
32,046

32,165
32,700
33,258
35,300

34,903
35,845

35,824
36,832
37,595

37,321
38,715
40,230
41,165

40,155

9,536
9,900
9.535

9,481
9,758

10,351

659
697
981

10,151
10,047
10,288

1,733
1,753
1,735

10,568
10,951
10,473

16,090
16,625
16,011

19,357
19,019
19,057

2,019
2,036
2,133

10,841
11,097
11,503

16,495
16,846
17,408

19,095
19,061
18,996

August 18. . 
September 1 
October 20.

6,261
6,256
6,241

November 17 
December 8 . 

1977 January 19. .

6,271
6,462
6,315

February 16 
March 16 . . 
April 20 . . .

6,369
6,447
6,540

10,327
10,494
10,443

2,121
2,067
2,207

11,437
11,396
11,572

17,335
17,405
17,841

19,047
19,360
19,660

10,407
10,729
10,255

May 18 . . . 
June 1 5 . . .

6,603
6,735

10,086
10,270
10,852

835
788

1,057

2,299
2,536
2,340

11,896
12,240
11,858

18,157
18,496
18,099

2,521
2,500
2,461

12,106
12,367
11,739

18,377
18,829
18,054

21,173
20,794
20,304

36,322
36,261
36,197

UK
residents 

deposits in 
other

currencies
(5)(8)

Money
stock

M3
(9)

11

430

802

1,320
1,432

1,773
2,180
2,500
2,398

2,519
2,351

2,359
2,796
2,978

3,150
3,565
4,042
3,964

4,279

2,532
2,955
2,717

640
643
855

36,488
36,724
37,407

37,476
37,677
38,628

744
663
829

39,073
39,674
39,909

2,739
2,943
3,032

2,993
3,129
3,324

650
562
866

2,444 
' 2,405 

2,822

10,971
11,033

929
842

2,682
2,841

11,695
11,887
12,617

18,064
18,334
19,157

19,889
19,848
19,751

12,724
13,032

19,327
19,767

19,943
19,909

40,432
40,360
39,410

3,433
3,724
3,911

20,541

26,245

31,008
33,478

33,938
34,880
35,758
37,698

37,422
38,196

38,183
39,628
40,573

40,471
42,280
44,272
45,129

44,434

38,854
39,216
38,914

39,227
39,667
40,439

40,469
40,806
41,952

3,821
4,123
3,726

679
653

1,008

38,775
39,038
40,096

m  divided between interest bearing and non-interest
dedurtin Rn Defin itions  relating to  the UK banking sector. (3) A fte r
deducing 60 per cent o f transit items (Columns 2 -3  +4) .  (4) M . equals columns, 1 -r 2 -  3 + 4, or
sertn 'H  Of certificates Of deposit. (6) Before 1975 2nd quarter public
qp® o divided between sight and time. (7) sterling M3 equals M , + columns 7 8 + 9
cu renTie T :e \*  («) The s ta r ,R  value of deposits r o t h l r
e q u a irS tL iln  M r ®  =fses substantially affected by changes in exchange rates. (9) M3
end-December 197R °ĥ "^vi 1 Notes and Definitions. (11) The amounts outstanding at
but the efTect „  nmd-January 1976 are shown after the exclusion of one con tribu to r to  th e o rie s ;
Dut tne effect on the figures shown m this table is very small.

286
342

40,286
40.756

42,506
43,398
43,820

44,253
44,483
43,136

3,871
3,870
4,234

4,293
4,285

42,646
42,908
44,330

44.579
45,041

Sources: Bank o f England
Central Statistical Office
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2519
2551

38.183
39.628
40.573

40,471
42580
44572
45.129

44,434

vy*

c' Off^

TABLE 7.1 (continued)

1972 1st quarter

2nd quarter. 
3rd quarter 
4th quarter

1973 1st quarter(9){i0 )

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

1974 1st q u a rte r. 
2nd quarter 
3rd quarter 
4th quarter

1975 1st quarter

2nd quarter! 10)

3rd quarter . . . 
4th quarter!* 1).

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

1976

1977 1st quarter

1975 November 19 . 
December 10 .

1976 January 21! 11)

February 18 . 
March 17. . . .  . 
A p ril 2 1 .........

May 19 .........
June 1 6 .........
July 21 .........

August 18 . . . 
September 15 
October 20 . .

November 17 . 
December 8 . .

1977 January 19 . . .

February 16. . 
March 16 . . .  . 
A pril 2 0 .........

May 1 8 ...........
June 1 5

Money stock

Seasonally adjusted

MONEY

Money
stock
M l

Sterling
money
stock
Ma

Money
stock
M3

Amounts outstanding 
at end o f period

£ m illion

f  11,140 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 35,960 38,310

15,930 35,940 38,300
16,800 37,060 39,860
17,250 37,070 40,040

17,890 37,650 40,800
18,310 38,810 42,380
19,250 40,460 44,520
19,050 40,450 44,420

19,640 40,540 , 44.820

16,120 36,270 38,800
16,500 36,360 38,960
16,480 36,310 39,030

16,900 36,570 39,310
16,970 36,700 39,640
17,370 37,200 40,230

17,250 37,440 40,430
17,260 37,770 40,900
17,880 38,370 41,690

18,030 38,930 42,370
18,480 39,550 43,270
18,180 40,000 43,910

18,320 40,490 44,310
18,660 40,390 44,050
18,320 39,660 43,390

18,480 39,260 ! 43,130
18,490 39,330 43,200
19,140 40,250 44,480

19,220 40,480 44,770
19,590 40,880 45.160

Percentage change 
between period !^2) Velocity o f circulation! 13)

M l
Sterling

Ms Ms M l
Sterling

Ms Ms

+3-7 +4-3 +4-7 5-574 3-037 2-966

+3-6 +7*6 +7*8 5-530 2-925 2-849
+ 1-8 +4-3 +4-3 5-459 2-790 2-715
+4-2 +6-6 +7-1 5-564 2-779 2-698

-0 -4 +6-1 +6-6 5-917 2-839 2-740

+6-2 +5-0 +4-7 5-660 2-658 2-557
-3 *6 +7-3 +7-9 5-764 2-583 2-479
+4-5 +6-9 +7-0 5-936 2-493 2-386

-3 -3
i

+2-8 +3-7 5-878 2-368 2-256
+3-0 +0-9 +2*0 6-270 1 2-477 2-335
+3*8 +2-7 +3*5 6-554 2-630 2-456
+7-3 +3-6 +3-1 6-426 2-638 2-462

+2-1 + 1-5 + 1-8 6-521 2-730 2-551

+2*6 + 1*9 + 1-3 6-689 2-852 2-670

+5-5 +3*1 +4-1
1

6-604 i 2-927 2*734
+2-7 +0-5 6-625 3-043 2-823

+3-7 + 1*6 +1-9 6*658 3-131 2-894
+2-4 +3*1 +3-9 6-524 3-089 2-839
+5-2 +4-3 +5-1 6-581 3*118 2-844
-1 -0 -0 -1 -0 -2 6-754 3-196 2*909

+3-1 +0-2 +0-9

+0-1 +0-2 —

+2*4 +0*1 +0-4
-0 -1 — +0*2

+2-5 +0-7 +0-7
+0-4 +0-3 +0-8
+2*3 + 1-3 +1-5

-0 -7 +0*6 +0-5
+0-1 +0-9 + 1-2
+3*6 + 1-6 + 1-9

+0*8 + 1-5 + 1-6
+2-5 + 1*6 +2-1
-1 -6 +1-1 +1-5

+0-8 + 1-2 +0-9
+ 1*9 -0 *2 -0 -6
-1 -9 -1 -8 -1 *5

+0-9 -1 *0 -0 *6
+0-1 +0*2 +0-2
+3-5 +2-3 +3-0

+0-4 +0-6 +0-7
+ 1-9 + 1-0 +0-9 1

!12) The seasonally adjusted change shown in Table 7.2 expressed as a percentage of the previous seasonally 
adjusted level.
!13) Ratio o f GNP at current market prices seasonally adjusted expressed at an annual rate to  the centred 
quarterly average of money stock seasonally adjusted.

Sources: Bank o f England
Central Statistical O ffice
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TABLE 7.2

Money stock

Changes ( i )  -  unadjusted £ million

Changes during period
1971 ...........................
1972 ...........................
1973 ...........................
1974 ...........................
1975 ...........................

1976 ...........................

1973 3rd qua rte r.. .  . 
4th quarter. . . .

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

1975 1st quarter . . . .

2nd quarter (10)

3rd quarter. . . . 
4th q u a r te r( ii)

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

1977 1st quarter . . . .

Month ending
1975 November 19 . . 

December 10 . .
1976 January 21 (H).

February 18 . . .
March 1 7 .........
April 2 1 ...........

May 19 ............
June 1 6 ...........
July 2 1 ..............

August 18 . . . . 
September 15. . 
October 20. . . .

November 1 7 . .  
December 8 . . .

1977 January 19 . . .  .

February 16 . . .
March 1 6 .........
April 2 0 ...........

May 18. . ___
June 15 ............

Notes and 
coin in 
circu
lation 
w ith 

public

1

811

363

-8 1

87

UK private sector sterling sight deposits

Non
interest
bearing

(2)

60% 
transit 

items (3)

Interest
bearing 

(2) ^

2 3 4

820 38
1,164 142

340 - 8
903 175

1,342 141

736 201 640

-2 2 2 23
294 -5 1

-4 9 4 234
33 -1 7 7

557 224
807 -1 0 6

-1 2 4 243

551 32

423 -2 2 4 113
349 90 30

116 24 216
18 -1 1 4 84

431 122 321
171 169 19

-2 3 -4 6 -1 1

-1 1 8 18 16
364 1 20

-3 6 3 95 -1 8

-5 4 -1 3 8 284
277 38 17
593 284 97

-2 0 0 -1 4 6 -1 2
-1 0 4 -1 1 7 -5 4

241 205 140

39 -1 9 3 92
167 60 237
-5 1 135 -1 9 6

-3 6 -1 0 3 181
322 40 -2 1

-4 7 4 115 -3 9

-1 6 9 -1 4 2 -1 7
184 -4 7 -3 9
582 269 417

119 -1 2 8 -1 4 0
62 -8 7 159

Total
Money
stock
M l
(5)

Items)
(4)

1,175

-2 4 5
345

Other UK sterling deposits

Private 
sector 

time de
posits (6)

1,055
1,517

653
1.437
2.015

1,986

-2 9 3
423

-5 3 0
403
338

1,226

1,361
3.330
5.949
1,887

54

1.587

2.441
1,815

-3 6 7 - 4

519 438

760
289

12 99

368
256
406

-4 2 3

318

325
166

-1,190

107
308

170
440

304
309
478

Public sector

Sight
deposits

8
1

Time
deposits

9

i

39
80

100
— 69
261

- 8 5 ]

Sterling 
money 
stock 
M3 (7)

10

UK residents 
deposits in 

other currencies (6)

Valua
Trans tion
actions changes

(8)

11 12

Money
stock

M3
(9)

2.455
4,927
6,702
3,255
2,330

3,570

2,086
2,360

30 -3 9 7

94

1,008
777

-2 7 4
1,394
1,515

935

1,010

-6 3 5
263

1,058

190
470

(1) Changes in money stock may d iffe r from  those which can be calculated by reference to  amounts ou 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 Defin itions  relating to  the UK banking sector.
(4) A fter deducting 60 per cent o f transit items (Columns 2—3+4). (5) M j equals columns, 1+2—3+4
or 1+5. (6) Including holdings of certificates of deposit. (7) Sterling M3 equals M j + columns 7+8+9.
See Supplement to Notes and Definitions on page 144. (8) From the 2nd quarter of 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 direct effect of exchange rate changes on the sterling value of M3 is shown in 
column 12 (for additional inform ation see Notes and Definitions). (*>) M3 = sterling M3 + columns 11+12. 
(10) See Notes and Definitions. (* 1) The changes in the last quarter o f 1975 and the month ending mid- 
January 1976 have been adjusted to  exclude the effect of removing one con tribu to r to  the banking statistics.

76

13

2,366
5,299
7,232
4,221
2,902

428 558 4,556

2,334
2.472

461
942
878

1,940

-2 7 6

774

1.445
959

-1 0 2
1,809
1,992

857

-6 9 5

-4 9 0
262

1,422

Source: Bank of England

I  1974 tstque

i  3rdqu 
4th qu

1975 )stqu

3rd qi 
4th Q'

1976 Istq'
2ndt
3rdc 
4th c

1977 Istc

Month end
1975 Nov 

Dec
1976 Jam

r

I-

r



MONEY

'3

i6

0
2

= 1334 
2.472

I

461 
' 942 

878 
1340

I

;-276

203 ; 774
i

137 1,445
39 '  959

164
225
226 
-57

-102
1309
1392
857

-89 ,-695

15
19
1

1
128
117

47
44

-10

3
93

.17

33
■96

24
25 
3

4
,1

; -39 
362 

;-288

‘ 313 
; 440
. 772t

30 
* 337 
'1,146

; 554 
' 892
; 422
«

 ̂ 433 
: 230

.J90

I ^
i 1.422

249
462

t a b l e  7.2 {continued)

Changes during period!
1971 ................................
1972 ..................................
1973 ..................................
1974 ................................
1975 ...................................

1976 ...................................

1973 3rd quarter............
4th quarter............

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

1975 1st quarter

2nd quarter (10)

3rd quarter. . . . 
4 th quarter (H  I

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

1977 1st quarter

1976

Notes and 
coin in 

circulation 
w ith  public

1

811

255

37

189
333

233

Money stock

Changes ( l )  — seasonally adjusted

Total UK 
private 
sector 

sterling 
sight

deposits (4)

Money stock 
M l  (5)

Other UK sterling deposits

Private 
sector 

tim e de
posits (6)

1,175

-461
370

1,055
1,517

653
1,437
2.015

1,986

-4 6 6
569

1,361
3,330
5,949
1,887

54

1,587

2,530
1,357

Public sector

Sight
deposits

8

Time
deposits

Sterling 
money stock 

M (7)

UK residents deposits In 
other currencies (6)

Trans
actions

10 11

Valuation 
changes (®)

12

347

309

384

874
448

195

102

429
-6 7 2

352 585 -5 7 6

M onth ending
1975 November 1 9 .........

1

1

51 - 3 6 15 -3 3 92 - 3 71 -8 1

1
1

15 5
December 1 0 ......... 2 381 383 -2 1 2

1
-1 1 6 i - 1 7 38 98 19 155

1976 January 21 ( H) . . . . 111 -1 3 5 - 2 4 -2 4 1 227 ! 491
11 67 1 79

February 1 8 ............ j 89 331 420 -9 0 -1 6 4 92 258 21 1 280
March 1 7 ................. i 57 16 73 110 20 - 8 4 119 76 128 323
A pril 2 1 ................... 51 347 398 181 -5 8 - 2 6 495 -2 8 117 584

May 19 .............. 64 -1 8 8 -1 2 4 185 181 - 8 234 -8 6 47 195
June 1 6 ................ 62 -5 1 11 345 - 4 0 16 332 92 44 468
July 2 1 ..................... 95 524 619 -7 1 1 45 594 205 -1 0 789

August 1 8 .............. 112 38 150 449 -4 2 7 564 106 3 673
September 15.......... 56 390 446 149 -1 6 34 613 198 93 904
October 20 ......... 49 -3 4 6 -2 9 7 699 60 -1 2 450 8 179 637

November 1 7 ......... 20 120 140 427 -8 6 2 483 -7 3 -1 7 393
December 8 ............ 22 322 344 ! -3 5 9 -2 1 -5 7 -9 3 -1 3 3 -3 3 -2 5 9

1977 January 19 . . .  . 125 -4 7 2 -3 4 7 -5 2 5  1 128 11 -7 3 3 167 -9 6 -6 6 2

February 1 6 ......... 42 124 166 -4 3 7 -8 9 -4 3 -4 0 3 121 24 -2 5 8
March 16 ......... 40 -3 0 10 8 - 8 60 70 24 - 2 5 69
A pril 2 0 ................... 21 625 646 117 179 -2 3 919 361 3 1,283

May 18 ................... 104 - 2 7 77 290 -2 3 7 106 236 55 4 295
June 1 5 ...................

1
1

72 302 374 -1 3 5 104
1
1
1

56

1

399 - 7 - 1 391

2,455
4,927
6,702
3,255
2,330

3,570

2,002
2 ^ 4 8

428

30 534

672

34
300
143

29 90 404

Footnotes (M to  (H ) see page 76.
The sum of the seasonally adjusted quarterly figures may not equal the unadjusted totals fo r  the 

calendar years which are shown here.

203

164

-8 9

£ m illion

Money stock 
M 3 (9)

13

2,366
5,299
7,232
4,221
2,902

4,556

2,250
2,160

1.214 
685

1.215 
1,107

655

504

1,552
191

748
1,576
2,143
-101

405

Source: Bank of England
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MONEY

TABLE 7.3

1972
1973
1974
1975
1976

Financial years
1971/72 .........
1972/73 .........

1973/74
1974/75
1975/76
1976/77

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

1974 1st qua rte r. 
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

Three months ending
1975 April 16 ___

July 16............
October 15 . . 
January 21 . . .1976

1977

April 21 . . 
July 21 . .  
October 20 
January 19

April 20

Month ending 
1976 November 17 

December 8 . 
January 19. .1977

February 16 
March 16 . . 
April 20 . . .

May 18. 
June 15

Domestic credit expansion and money stock

Public sector borrowing requirement

Total

1

2,040
4,164
6,334

10,515
9,512

1,014
2,496

4,411
7,920

10,625
8,731

-321
1,380
1,532
1,573

-7 4
1,874
1,592
2,942

1,512
3,101
2,494
3,408

1,622
3,002
2,323
2,565

841

Relationship between columns:

Central
govern
ment

1,596
2,321
3,491
8,376
6,786

Other
public
sector

584
1,981

2,164
5,087
8,799
5,845

1,142
645
986

-6 0 9
985
858

2,257

987
2,356
2,288
2,745

1,410
2,208
1,655
1,513

469

1,285
2,586
2,109
1,773

2,129
1,631
1,671

892

1,526

444
1.843
2.843 
2,139 
2,726

430
515

2,247
2,833
1,826
2,886

372

Net acquisition 
of public sector debt 

by non-bank private sector

Other
public
sector

1,333
1,769

191
994

511

-6 6

Central
govern
ment
{i)(2)

776
1,401

852
5,346
5,617

1,710
772

1,374
2,409
5,123
6,355

1,707
555

1,234
1,850

1,484
1,118

668
2,347

2,222

1,288
778

1,235
2,315

642
990

1,124
2,818

-1 ,1 5 0

V

499
158
180

Total
(2)

1,006
2.290
3,163
5,602
6,089

1,689
1,109

2,707
4,178
5,314
7,349

1,761
794

1,102
1,945

1,473
1,345

796
2,475

2,733

£ m illion

Sterling lending to 
the private sector

Banking
sector

5,511
5,671
3,734
-3 8 6
3,105

2,844
5,230

5,481
2,691
-3 3 6
3,264

1,357
1,166
1,281
1,867

1,167
1,595

703
269

174
1,094

657
1,180

333

248
1,490

551
958

-301

368

Bank of 
England 

Issue 
Dept, 

purchases

I
Icommercial
I bills(2)

8

-2 3 4

-1 8 2

Total
(2)

Bank
lending

in
sterling

to
overseas

Domestic
credit

expansion

10

5,510
5,972
3,435
-3 8 4
3,431 650

2,839
5,456

5,674
2,542
-5 9 9
3,353

1,583
1,078
1,240
2,071

1,285
1,256

649
245

177
1,100

665
1,489

99

-2 0 5

262
1,481

563
1,180

-1 7 8 - 3 4

11

6,680
8,035
6,895
4,464
7,504

2,370
6,938

7,796
6,344
5,116
4,948

809
1,690
2,413
3,123

570
1,791
1,323
3,211

671
3,023
2,393
1,417

-9 2  -1 .8 8 5

2,516
2,702
1,957
-4 8 7

98

733
-1 6 2

-1 ,0 5 8

-1 ,2 0 7
338
967

1 - 6  + 9 + 1 0  = 11; or 2 + 3 -  4 -  5 + 7 + 8 + 1 0 = 1 1 .
1 = 2 + 3 ; 6  = 4 + 5 ; 9  = 7 + 8.

xc uding change in holdings of notes and coins by non-bank private sector.
2 This table follovys the presentation in the Bank o f  England Quarterly Bulle tin  and therefore differs from  others in 
in ^ c ia l Statistics in that transactions in commercial bills by the Issue Department o f the Bank o f England are included 

vvit lending to  the private sector, rather than shown as an offset to  the non-bank private sectors' net acquisition
o pu ic sector debt {e.g. in Table 3.5). See supplement to  Notes and Defin itions on page 144.

n . '

1974 1
2

1975

Three
1975

. j
f;

Sources: Bank of England
Central Statistical Office
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MONEY

TABLE 7.3 [continued)

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 q u a rte t. 
2nd quarter 
3rd quarter 
4th quarter.

« •

1977 1st quartet

Three months ending
1975 A p r iM 6 .........

July 16 . . . . , 
October 15. . .

1976 January 21 . . .

1977

April 21 . . 
July 21. . . 
October 20 
January 19

April 20

Month ending
1976 November 7 

December 8
1977 January 19.

February 16 
March 16 . . 
A pril 20 . . .

May 18. 
June 15

Domestic credit expansion and money stock
Seasonally adjusted!U

Public sector 
borrowing

requirem ent!^)

Net acquisition of 
public sector debt 
by the non-bank 

private sector

Central
government

1

1,596
2,321
3,491
8,376
6,786

785
912

1,269

1,883
2,180
2,406
1,907

2,139
2,007
1,805

835

1,207

1,435
2,493
2,571
1,982

1,676
1,945
1,913
1,029

1,413

Other
public
sector

Other
public
sector

Central
government

Sterling 
lending 
to  the 
private 
sector

444
1.843
2.843 
2,139 
2,726

776
1,401

852
5,346
5,617

5,510
5,972
3,435
-3 8 4
3,431

1,401
1,024
1,664
2,049

486
867
681
809

1,062
1,026
1,196

151

1,669
556

1,232
1,889

276
809
636

1,005

1,444
1,120

667
2,386

456 536 2,182 333

1,248
774

1,235
2,362

-1 6 4

597
985

1,125
2,868

1,103

Bank
lending

in
sterling

to
overseas

Domestic
credit
expan

sion

External
and

foreign
currency

finance

Non
deposit
liabilities

(net)

1,460
1,352
1,879
2,203

260
876
624

1,198

892
2,047

987
538

1,447
2,695
2,803

369

-9 2 -8 1 4 -9 9 7 93

£ m illion

Money
stock

sterling
M s

6 7 8 9 10

136 6,680 1,101 652 4,927
189 8,035 847 485 6,702
289 6,895 2,958 682 3,255
-6 5 4,464 1,374 760 2,330
650 7,504 3,109 825 3,570

-1 2 4 1,639 -2 1 2 342 1,508
90 1,340 114 -8 4 1,310

168 2,497 418 77 2,002
55 2,725 527 150 2,048

873
278
895

1,209

90

94 82 1,039 289 123 627
-2 8 2 57 1,872 1,261 -1 9 630
-2 0 8 - 6 1,126 -1 4 4 154 1,116

10 -2 0 5 298 163 15 120

432 435 2,165 1,066 227 872
990 154 2,539 927 452 1,160

1,215 99 2,511 886 - 2 1,627
1,005 -1 8 8 -3 9 7  ! -2 5 6 202 -3 4 3

-1 3 1 - 3 4 - 1 9 -6 7 5 70 586

514 -2 4 111 149 145 483
69 -1 8 -1 1 9 -1 1 1 85 -9 3

422 -1 4 6 -1 ,0 5 5 -2 9 4 -2 8 -7 3 3

-2 9 6 -8 6 -9 4 3 -4 0 1 -1 3 9 -4 0 3
-7 7 52 98 - 2 3 51 70
242 — 826 -2 5 1 158 919

335 - 8 374 -7 3 211 236
302 112 797 155 1 243 1 399

Relationship between columns 1 + 2  — 3 - 4  + 5 + 6 = 7 ; 7 - 8 - 9 - 1 0
(1) The seasonally adjusted figures do not always add to  the calendar year tota l which is the sum of unadjusted 
quarterly figures.
(2) Quarterly figures constrained to  calendar years.

Sources: Bank of England
Central Statistical O ffice
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TABLE 7.4

Domestic credit expansion

Alternative presentation £ rr illio n

External financing 
o f the public sector

Bank lending 
to  public sector (2)

Financial years
1971/72 .........
1972/73 .........

1973/74 ___
1974/75 .........
1975/76 .........
1976/77 .........

1973

1974

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

1st quarter . 
2nd quarter 
3rd quarter.

1975

3rd quarter. . . 
4th quarter. . .

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

1977 1st quarter . . .

Three months ending
1975 A pril 1 6 .........

July 16 ...........
October 15. . .

1976 January 21 . . ,

A pril 2 1 ............................................
July 2 1 ...............................................
October 20 ......................................| —28

1977 January 1 9 ........................................

A pril 2 0 ............................................

Month ending
1976 November 7 .....................................

December 8 ................................... ..
1977 January 1 9 ........................................1 —147

February 16 
March 16 . . 
A pril 20 . .

May 18___
June 15 . . .

i.
V

227 355
338 328

9 -2 1
64 - 1 5

367 1,410
364 998
- 2 8 621

74 -5 8 0

225 -1 ,5 1 7 1,420

388
409
720

-^ 8 6
680

1,226

-1 8 9
319

Bank lending in sterling to 
private sector

Notes 
and 

coins 
held 

by the 
public 

( 0

Central
govern

ment

Local
authori

ties

Public
corpora

tions

Central
govern
ment

Local
authori

ties

Public 
corpora- F 

tions
(3)

1 2 3 4 5 6 7
1

495 1,395 149 20 -1 .2 0 3 31 146
305 -5 4 7 317 105 1,219 21 755
709 979 - 7 8 561 599 -1 7 5 277
814 189 105 443 2,376 865 123
811 1,283 -1 6 0 1,544 -4 4 11 304

433 -2 ,0 5 2 110 63 394 465 -9 3
421 1,222 177 26 -3 2 1 -4 8 136

411 -2 2 3 240 87 583 -1 5 1 950
874 957 - 9 4 623 746 333

1
154

463 539 —4 675 2,688 771 -8 4
886 -1 ,1 1 1 - 3 2 1,356 -7 1 -2 3 466

92 -1 4 8 77 28 -3 0 1 - 5 5 -1 1 7
183 -3 5 4 19 10 446 - 1 7 147

- 4 8 41 102 -2 1 236 74 580
78 -8 6 119 88 838 19 145

198 176 10 -9 3 7 -2 2 7 78
193 -2 3 - 3 4 225 -2 4 9 29 10

5 135 43 152 220 - 7 5 119
313 691 - 8 7 174 1,565 98 70

363 154 - 1 6 72 -7 9 0 281 -4 5
-8 1 334 54 169 1,289 i 318 - 3 5
111 -4 0 3 - 3 54 1,472 166 -1
421 104 70

1

148 405 100 204

12 504 -1 2 5 304 -^ 7 8 187 -2 5 2
273 901 - 2 541 114 -1 9 1 27
307 165 -5 3 352 497 124 143
219 -2 8 7 20 347 -1 7 7 -1 0 9 386

87 1-1 ,890
1

3 116 -5 0 5 153 - 9 0

sector

Indus
tria l
and

commer
cial

comp
anies

(4)

Other
finan
cial

insti
tutions

(4)

Bank
lending

in
sterling

to
overseas

Domestic
credit

{expansion 
(5)(6)

10 11

(1 ) Change in holdings o f non-bank private sector.
(2) In sterling and foreign currencies.
(3) Includes transactions in pub lic  co rpo ra tion  securities other than government guaranteed sterling securities
(4) Comprises m arket loans, b ills , o ther loans and advances and investments.
(5) Domestic credit expansion equals columns 1 to  11.
(6) New defin ition  — see Supplement to  Notes and Defin itions on page 143.

5,511
5,671

"145 3,409 180*
-3 6 4 -8 1 59

598 2,213 294
1 >V

2,844
5,230

5A81
-1 8 1 2,861

12 -4 7 6 128
7101

2,482 72tV
1,357
1,166
1,281
1,867

-1 2 944 235
279 1,225 91

-1 5 7 832 28
35 408 -1 7 4

-3 3 8 396 66
74 97 89

-2 2 8 -6 5 0 132
128 76 -2 2 8

38 1 135
224 918 —48

37 569 51
299 725 158

150 270 - 8 7
1 -

650

6,680
8,035
6,895
4,464
7,504

2,370
6,938

7,796
6,344
5,116
4,948

809
1,690
2,413
3,123

570
1,791
1,323
3,211

671
3,023 
2,393 
1,417

- 9 2  1 -1 ,885

-1 4 6 82 765
372 57 2,347

-7 1 8 - 6 547
342 -2 0 5 146

248 435 2,516
1,490 154 2,702

551 99 1.957
958 -1 8 8 -4 8 7

4 - 3 4 98

264 -2 4 733
15 -1 8 -1 6 2

679 -1 4 6 -1 ,0 5 8

-3 0 1 - 8 6 -1 ,2 0 7
-6 3 52 338
368 1 ^ 967

120 - 8 121
117 112 836

Sources: Bank o f England
Central Statistical O ffice
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8. OTHER FINANCIAL INSTITUTIONS
Sources and uses of funds of other financial institutions ( ‘ )(^)

TABLE 8.1 Sources of funds £ m illion

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

1973 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

1,504
1,521

1,631
2,684
2,686
2,682

2,857
2,808
2,710
2,350

2,661

Deposits

Suilding
societies

2,193
2,162
1,993
4,172
3,575

457
498

909
1,179

988
1,096

760

Liquid assets

Total
Bank

deposits
Other

(4)

1972 .....................  6,839
1973 .....................  6,327
1974 .....................  5,486
1975 .....................  9,683
1976 .......................  10,725

1973 3rd quarter. 
4th quarter.

1,504
1,521

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

724
1,351
1,600
1,811

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

1,631
2,684
2,686
2,682

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

2,857
2,808
2,710
2,350

1977 1st quarter .  I 2,661 -3 0 8 228

Other
Bank

lending
Official

loans

U nit
trust
units

Property
unit
trust
units
and

LAM IT
(3)

Capital
issues

Life as 
surance 

and
superan
nuation

funds

Other liabilities

Accruals
adjust- 

Overseas I ^ e n t

-1

1 16

2,603
3,093
3,490
4,331
5.368

994
1.093
1.093 
1,151

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

1,671 19 - 1 3 118

Uses of funds £ million

British
govern
ment
securi

ties
(5)

Local
authority

securi
ties
(6)

1

Company and overseas securities

Hire
pur

chase
debt
(7)

Loans
and

m ort
gages
{8}

Other financial 
assets

Land,
property

and
ground
rents

—

Over
seas 

govern
ment 1 

securi
ties

Deben
tures

!

Prefer
ence

shares

O rdin
ary

shares
UK Overseas :

422 139 15 230
1

7 1,834 163 2,469 174 83 323
701 97 - 1 5 87 24 ' 457 166 2,593 173 101 664
305 344 6 - 1 8 8 -2 9 3 - 6 0  i 1,997 186 86 788

3,358 877 32 55 50 1,959 - 8 3,148 252 -1 6 1 820
3,377 40 11 - 9 51 1,284 106 3,965 116 126 1,030

128 54 13 8 92 35 683 48 16 163
210 - 3

1
- 2 28 7 132 15 497 53 40 204

33 1 2 - 3 - 1 2 3 - 3 0 427 43 19 232
391 50 - 5 25 — 67 - 3 373 9 - 4 174
128 119 8 - 8 5 -1 3 5 - 1 3 551 37 6 162

-2 4 7 173 6 - 3 4 1 -2 2 8 - 1 4
1
i

646 97 65 220

1,167 307 17 11 11 337
1

3 593 18 -7 3 177
312 378 18 - 6 12 797 7 776 45 - 4 6 189
778 142 - 4 59 18 410 - 1 841 88 16 237

1,101 50 1 - 9 9 415 - 1 7 938 101
1

- 5 8 217

916 230 2 16 1 598 7 879 - 6 -3 1 248
548 177 1 2 9 461 27 1,053 68 50 252
349 -6 7 2 8 34 206 42 1,102 13 2 302

1,564 -3 0 0 6 -3 5 7 19 30 931 41 105 228
1

1,292 128 24
1

- 4 5 5 287 46 734 35 26
1

209

(M As defined in Notes and Definitions. (2) Further details o f some o^ the transactions, bu t excluding 
intra-sector transactions, are given in Table 1.5. (3) Local A uthorities ' Mutual Investment Trust.
(4) Treasury bills, tax reserve certificates, local au thority  temporary debt and deposits w ith  build ing societies 
by insurance companies.. (5) Including Northern Ireland central government debt. (6) |ncluding loans
by LA superannuation funds to parent authority . (2) Including other instalment credit debt. Loans
for house purchase, loans by superannuation funds to  parent organisation and other loans and mortgages.

Source: Central Statistical O ffice
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Uniden
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Items

(residual) 1975 ,j
1975'
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-2 2 4
-4 4 5 1976 J
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238 f̂ giacfl

506 casi
1972

-2 2 1973
-6 1 1974

1975
-6 8 8 1976
-1 3 0
-1 1 4 1974

105

-5 7 6 1975
129
143
542

-4 6 0 1976
348
385
233

26
4

\ 197
s

A*

i3(1

H

1!

N

1
1
1
\

1



'term
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3
0
2
c

7t
-56

92
-30
78

-88

85
-23
54

>71

87
-35
53

-61

-22
-61

-688
-130
-114
105

-5^
129
143
542

-460
348
385
233

118 26

£ millioo

(>e^as

 ̂ Land. 
jpropertY 
• and 
j ground 

rents

83
101
86

,161
126

16
40

19
a

6
65

,73
,46
16

,58

,31 
50
2

106

323
664
788
820

1,030

163
204

232
174
162
220

177
189
237
217

248
252
302
228

t a b l e  8.2

Trustee savings banks: New department! M

Investments

M aturity  classification o f certain public sector securities £ m illion

British government securities

Holdings:
nominal values

1975 \ A t  end
1976 J of year

Net acquisition: 
cash values 

1972

1974 3rd quarter 
4th quarter

1975

1976

Local au thority  securities Local au thority  other long-term debt

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

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

1977 1st q ua rte r..!

(M From 21 November 1976 Trustee savings banks 'current accounts and the special investment departments were 
amalgamated to  form  the New department. See the supplement to  Notes and D efin itions on page 143.
(2) Figures up to  last Tuesday of each period.
(3) Including £153*0 m illion  transferred from  current accounts.

Up to  
5 years

Over 5 
and up 
to  10

Over 10 
and up 
to  15

Over 15 
years and 
undated

Up to  
1 year

Over 1 
and up 

to  5

Over 5 
and up 
to  10

Over 10 
and up 
to  15

Over 15 
years and 
undated

Up to  
1 year

Over 1 
and up

to 5

Over 5 
and up 
to  10

Over 10 
and up 
to  15

Over 
15 years

146 132 227 175 34 199 112 15 3 478 369 102 19 26

357 224 171 196 68 180 71 12 4 430 321 73 15 42

-3 *7 -1 *5 19*7 96*7 -2*1 4*6 54*3 7*1 -0 -7 -41*7 40*4 46*4 13-7 5*3

13*5 13*0 1*6 28*8 -4 *4 -8 *4 12*5 8*3 — 1*5 61*7 15*7 0*6 0*2

-9 *3 5*3 -0*1 -0 *2 -7 *7 -6 *7 — -8 *9 16-8 0*4 —

9-2 17*5 4-1 -2 2 *2 -2 *7 11*5 — — 42*1 105*5 0*3 —

181*4 13*4 -0 *4 -2 *5 -2 1 *7 -18*1 1-1 -0 *4 — -226-1 90*1 1*7 — - M

-3 *5 0*3 -0*1 -0*1 -1 *7 -1 *5 -1 7 *0 2-2 — —

-6*1 0*4 — 0*3 -2 *4 — 27-9 2*5

-2 *7 4*3 0-1 -0 *6 -3 *3 1*9 — 47*8 26-9
-3 *7 6*7 0*2 1*5 -8 *4 0-1 5*3 -0*1 13*6 44*6 — —

10*6 -0 *2 1*9 -9 *4 -2 *6 3*2 -5 *5 18*2 0-3 — —

5*0 6*5 — 0*6 -3 *8 3*1 1*1 0*1 -1 3 *8 15*8 *

41*1 -2 *4 -2*1 -2 *9 -4 *3 -0 *7 -0*1 — -40 -1 35*4
42*1 2*3 -0 *4 14*8 -5 *8 -0 *2 -0 *3 — -45*3 20*6 0*7 ■  ■'

25*0 5*1 -0*8 -1 2 *7 -7 *2 0*5 -31*1 11*9 0-5

7 3 2 8-4 0-4 -2 0 -9 -0-8 1-5 -1 0 9 -6 22-2 0-5 - M

Rr^.q Q7 _9.n 0.9 _97-5 -5 -6 - M -0 -1 -1 9 -3 50-9 2-0 —

Source: National Debt O ffice
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SAVINGS BANKS National Savings Bank; investment account

t a b l e  8.3
I nvestments £ m illion

Holdings: nominal values

1976^ A t end o f year

market values 
1975
1976

•At end of year

Net acquisition: cash values 
1972 .....................................
1973
1974
1975
1976

1974 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

Purchases 
Sales . . .

Total

Cash in 
hand and 
balances 

w ith  banks

Ways and 
Means

advances and 
Treasury bills

Local
authority
temporary

debt

British
onv/prnrnpnt .

Local authority 
long-term debt

Agricul
tural

corporation
securities

y  V  w  V  ̂ i  1  1 1  w  1 1  V

securities Securities Other

645 2 55 376 107 87 18
703 2 15 459 96 112 19

515 2 55 265 92 87 14

563 2 15 338 82 112 14

120*0
1

-0*1 0-6 -4 *4 80*8 14-1 28-7 0-3

51-6 -0 *8 -1 *5 55*9 0-4 -4 *5 2*1
4*3 61*7 0*5 9*6 -4 3 -9

37*5 -0 *8 -7 *8 0*5 -1 *4 47*0 —

52*9 0*2 -0 *5 -40*7 77*9 -9 *7 25*5 0*2

9-0 0*5 7*5 22*5 — 4*0
1

-2 5 *5 —

17*9 -0 *5 -5 *5 27*8 0*5 3*5 -7 *9

6*2 0*9 -0 *5 -8 *3 -1 *0 15*1
7*6 -0 *9 1-0 -6 *8 — 2*8 11*5

14*6 0*9 4*0 2*9 0*5 -3 *6 9-9
9*1 -0 *9 -5 *3 4*4 0*4 10*5

16*5 1*7 5*6 -1 4 *0 11*4 -0 *8 12-6 —

12*5 -1 *4 -4 *7 -1 1 *4 18*8 -0 *9 11*9 0*2
21*2 1*0 0*1 -4*1 24*1 -4 *5 4*6

2*7 -1*1 -1 *5 -1 1 *2 23*6 -3 -5 -3 *6 —

6-0 1-2 6*8 1-6 6*3 -9 *7 — -0 *2

44*4
42-8

13*3
7*0

1*5
11*2

40*4
40*4

0-7
0-9

M atu rity  classification o f certain public sector securities £ m illion

f
1

[y
I

1
f
I
%1

t
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H
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19

87

'^■5

*25i
-7-9

15*1
11-5
H

1&6

12«
11-9
H

-H

D-3
2-t

0-2

02

-02

404
07
0̂

{million

1009*®̂

I 1

I I

OrtrS ' 0«rlO 
ŷ jjupiyearsand

JO ' undated

-  i

^  I

FINANCE HOUSES
Finance houses

Great Britain

Holdings o f selected assets and liabilities

TABLE 8.4 End of period £ m illion

Selected assets

1974 June . . . .  
September 
December.

1975 March . . . 
June . . . .  
September 
December

1976 March(5|. .

Total

Hire
pur

chase
debt
ou t

standing
(M

Other
advan

ces
and

loans

Assets
w ith
UK

financial
institu 
tions

(2)

Securi
ties

other
than
trade
invest
ments

Trade
invest
ments

(3)

1,235 755 134 2 19 64
1,205 738 121 1 16 65
1,210 722 135 2 15 69

1,204 689 154 22 69
1,187 702 156 — 19 58
1,191 704 143 29 64
1,199 685 153 — 32 65

1,251 695 157 47 82

Leased
assets

Total Deposits

Selected liabilities

Bills dis
counted 

w ith 
UK 

banks 
and dis
count 
houses

Other
borrow

ing

Un
earned
finance
charges

Issued
capitals

and
reserves

(4)

270

270

1,050
1,069
1,077

1,090
1,061
1,068
1,073

1,145 443 136 235 108 223

Finance houses and other consumer credit companies

Selected assets and liabilities (^) £ m illion

Selected assets

Total
selected
assets

Holdings at end o f period 
1976 March ...................

Net acquisitions
1976 2nd q u a r te r .........

3rd q u a r te r .........
4th q u a r te r ..........

1977 1st q u a rte r............

1,512

Loans and advances to  UK residents

Total

1,451

Instalment credit 
agreements block 

discounted by

Financial
institutions Retailers

39

-1

- 2

1

Other loans and 
advances to

Financial
institutions

Industrial
and

commercial
companies

554

19

Individuals

800

33

Cash and 
deposits 
w ith  UK 
banking 

sector

Other
current
assets

including
Treasury

bills

30 31

-31

Deposits

Total
selected

liab ilities

Banking
sector

Holdings at end of period 
1976 March ...................

Net acquisitions
1976 2nd q u a r te r .........

3rd q u a r te r .........
4th q u a r te r .........

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

1,386 290

39

Other
financial

insti
tutions

Industrial 
and com
mercial 

com 
panies

Other
residents

25 182 57

28 10 4
- 7 11 18

7 14

- 1 - 9 3

Selected liabilities

Instalment
credit
agree
ments
block

discounted
w ith

financial
institutions

Overseas
residents

34

-1

Other borrowing

Com
mercial
bills

150

Banking
sector

372

Other
financial

insti
tutions

62

Other
UK

residents

Unearned 
credit 

charges 
to  UK 

residents

150

1

Source: Department o f Trade
» f  1 1 1 1  I  ^  I  I Q   ̂ ^  I  ^  I ^  O O  • ^ 7 0  f  O I  I  ^ 4  ^ I i  w  I  I  • I V  *1 • w  1 w  * V  ^ ^  t  w

w ith  finance houses by retailers. (2) Other than banks. (3 ) Including investments in unconsolidated . j  *u ^ 4
subsidiaries. (4) As shown in each company's balance sheet. (s) A revised form  of quarterly inqu iry was introduced at the end of 
March 1976 at which time the coverage of the inqu iry was widened. See supplement to  Notes and Definitions on page 14J.
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HIRE PURCHASE Hire purchase and other instalment credit business
Great Britain

1972
1973
1974
1975
1976

Unadji
1976

1977

1976

19

11

1

1

♦  '  I  V  ^



i6
!5
kO

0
2
1

5
<5

99

-21
'7
29

145

7
-14*

1
11
17*

28
65
52*

-7

-5
2

13
6

36
20
46
38

10
2
8

7
20
19

13
25

30
17
9

6

t a b l e  8.6

Building societies
Shares and deposits, mortgages and investments

BUILDING SO CIETIES

Shares and deposits

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

Unadjusted
1976 2nd quarter 

3rd quarter 
4th quarter

1977 1st quarter 
2nd quarter

1976 April..........
M a y ..........
June..........

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

October . 
November 
December

1977 January. . 
February 
March . .

April . . . 
May . . . .  
June. . . .

Seasonally adjusted
1976 2nd quarter. 

3rd quarter 
4th quarter

1977 1st quarter 
2nd quarter

1976 A p r i l _____
M a y ..........
June..........

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

October . 
November 
December

1977 January. , 
February 
March. . .

April. . . . 
May . . . .  
June. . . .

Mortgages

£ million

Interest Net% Commit
1

Repayments Net
meceipts 
I of 
Iprincipal

(M

With
drawals

(1)
Net

inflow 1
Credited

to
accounts

Paid
out

increase 
in shares 

and
deposits

out
standing

ments
for

advances 
at end 

of period

New
commit

ments
Ad

vances Principal Interest

1 Net
advances

of
principal

invest
ments

(2)

1 2 3 4 5 6 7 8 9 10 11 12 13

5,296 3,495 1,801 392 219 2,193 922 3,802 3,649 1,434 926 2,215 40
6,053 4,541 1,512 650 315 2,162 636 3,254 i 3,540 1,541 1,283 1,999 288
6,370 5,205 1,165 828 405 1,993 801 3,115 2,950 1,460 1,665 1,490 1,003
9,037 5,846 3,191 981 458 4,172 1,138 5,302 4,965 2,197 1,888 2,768 1,244

10,339 7,891 2,448 1,127 533 3,575 1,110 6,106 6,134 2,487 2,211 3,647 132

2,551 1,865 686 296 138 982 1,378 1,640 1,600 617 536 983 127
2,589 2,062 527 234 129 761 1,310 1,618 1,686 670 557 1,016 -1 0
2,476 2,284 192 382 147 574 1,110 1,326 i 1,5261 686 606 840 -171

2,858 2,366 492 268 143 760 1,144 1,253 i 1.219 523 674 696 -171
3,554 2,264 1,290 374 155 1,664 1,466 1,782  ̂ 1,460 661 680 799 1,061

915 584 331 27 37 358 1,351 540 527 196 180 331 161
833 609 224 13 18 237 1,362 531 520 192 181 328 68
803 672 131 256 83 387 1,378 569 553 229 175 324 -1 0 2

912 728 184 152 102 336 1,332 551 597 223 185 374 -9 3
833 650 183 11 7 194 1,305 528 555 226 184 329 34
844 684 160 71 20 231 1,310 539 534 221 188 313 49

873 731 142 26 39 168 1,287
1

492 515 211 186 304 - 8
835 812 23 25 19 48 1,218 463 532 239 196 293 -7 9
768 741 27 331 89 358 1,110 371 479 236 224 243 - 8 4

864 775 89 171 110 260 1,090 358 378 153 217 225 -3 3 6
916 715 201 9 7 210 1,096 386 380 159 222 221 - 7

1,078 876 202 88 26 290 1,144 509 461 211 235 250 172

1.192 717 475 35 38
1

510 1,195 479 428 195 229 233 454
1,296 785 511 27 21 538 1,347 666 514 241 220 273 457
1,066 762 304 312 96 616 1,466 637 518 225 231 293 150

2,516 1,901 615 269
I

127 884 1,192 1,560 1,668 640 536 1,028
2,548 2,014 534 273 129 807 1,217 1,588 1,563 626 553 937
2,554 2,402 152 315 149 467 1,140 1,417 1,494 653 612 841

2,890 2,249 641 344 164 985 1,090 1,261 1,311 583 684 728
3,494 2,328 1,166 336 159 1,502 1,254 1,689 1,525 682 684 843

903 599 304 93 43 397 1,279 520 541 201 179 340
809 629 180 88 42 268 1,243 510 546 202 181 344
804 673 131 88 42 219 1,192 530 581 237 176 344

806 653 153 90 43 243 1,150 505 547 206 182 341
888 668 220 91 43 311 1,160 523 513 215 185 298
854 693 161 92 43 253 1,217 560 503 205 186 298

841 763 78 92 44 170 1,221 497 493 205 189 288
850 843 7 111 52 118 1,179 463 505 236 200 269
863 796 67 112 53 179 1,140 457 496 212 223 284

843 1 750 93 113 54 206 1,116 396 420 182 227 238
973 740 233 115 55 348 1,067 391 440 199 233 241

1,074 759 315 116 55 431 1,090 474 451 202 224 249

1,178 744 434 118 56 552 1,095 460 455 202 229 253
1,251 820 431 108 51 539 1,205 638 528 249 223 279
1,065 764 301 110 52 411 1,254 591 542 231 232 311 1

Liquidity 
ratio 
(3)

14

2 0 ‘7
19‘9 
18‘8

17'8 
20'2

20'1 
20'0 
19‘9

19 0 
20'Q 
20'2

18-8
20'1

180
18-4
188

Relationship between columns: 1 — 2 = 3, 1 — 2 + 4 = 6
8 — 9 + 7 for the previous period outstanding = 
the current commitments outstanding 
9 -  10 = 12

( )̂ Including S A Y E , see Supplementary Table C in the June issue. (2) Including cash, local authority bills and 
other current assets. (3) Cash and investments as a percentage of assets at end of period.

Sources: Central Statistical Office
Building Societies Association
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b u il d in g  s o c i e t i e s Building societies: liabilities and assets
£ million

T A B L E  8.7

Total

Holdings: book values
1973 I 17,709
1974 >At end of y e a r .............. 20,289
1975 I I 24,364

Net acquisition: cash values(U
1972 ............................................. 1 2,309
1973 ............................................  2,323
1974 ............................................  2,580
1975 ............................................  4,075
1976 ............................................  3,767

1974 3rd quarter........................I 1,043
4th quarter........................I 731

1975 1st quarter........................I 485
2nd q u arter.....................  1,192
3rd quarter...................... 1,195
4th quarter........................I 1,203

1976 1st quarter........................I 992
2nd q u arter..................... I 1,124
3rd quarter........................I 1,014
4th quarter....................... I 637

1977 1st quarter....................... | 439

Purchases 
Sales. . . .

Liabilities

Shares
and

deposits

16,531
18,524
22,696

2,193
2,162
1,993
4,172
3,575

Accrued
interest

Official
loans Reserves

909
1,179

988
1,096

760

Other
liabilities

(1)

Assets

Short
term

assets
(net)

1,059
1,711
1,683

V

108

British
govern

ment
securities

1,201
1,262
1,903

- 1

-4 2 9 -3 8 3

662
660

Local authority 
long-term debt

Secur
(
%

Otherities se

82 516
103 810
188 1,381

17 - 1 5
- 3 -2 9
21 294
85 571

7 31

16 141
3 133

9 210
59 202
34 95

-1 7 64

23 167
22 97
- 1 -6 1

-3 7 -1 7 2

117

70 348
62 231

Over
seas

ment
Mort
gages

14,624
16,114
18,882

1

1

2,215
1,999
1,490
2,768
3,647

Other
assets

(2)

808
983

1,016
840

696 -1

Further analysis £ million

Short-term assets (net)

1 Total
Cash and 
balances 

with 
banks

Sterling 
certifi
cates of 
deposit

T  reasury 
bills

Tax
instru
ments
(4)

Local
authority

tem
porary
debt

Other
(net) Total

I

Up to 
5

years
5 to 15 
years

1

15 years 
and over 

and
undated

Holdings: book values
1973"] 1,059 454 211 1 5 346 43 1,348 846 458 44
1974 >At end of 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 1 >  1 ■  ■

i
1

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 3 1 -9 9 - 3 172 67 102 3

1974 3rd quarter...................... 399 107 89 179 24 56 36 20
4th quarter...................... 113 119 7 — - 1 7 4 - 5 0 - 5 3 4 -1

1975 1st quarter...................... -4 8 6
164

-2 21 — 138 -1 2 7 213 201 13 - 1
2nd q u arte r.................... 24 71 63 6 96 72 25 -1
3rd quarter...................... 157 108 65 - 2 6 10 134 89 46 -1
4th q u a rte r .................... 137 113 - 2 7 48 — - 2 5 198 139 59

1976 1st quarter...................... -2 6 0 -2 0 2 - 1 5 - 2 9 - 1 9 5 249 184 62 3
2nd q u arter.................... 51 - 3 7 76 43 1 - 3 8 6 - 2 9 - 1 9 - 1 0 —

3rd quarter...................... 189 42 52 27 1 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

1977 1st quarter.................... -3 8 3 -3 4 6 -1 6 9 - 1 2 -1

-  . . . . . . . . . . . . . . . . . . . -  1

143 2 2 - 3 8 45 - 5

British government securitles(3)

) The figures for Other liabilities are residuals and therefore do not allow for differences between book and 
cash values of securities.
(2) Including land, building and equipment, £308 million at end-1975.
(3) Holdings at nominal values.
(4) Tax reserve certificates and certificates of tax deposits.
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Sources: Building Societies Association
Registry of Friendly Societies 
Central Statistical Office
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T A B LE  8.8

BUILDING SO CIETIES AND PROPERTY UNIT TRUSTS
Building society mortgage advances and commitments!' )(^)

New commitments(S)
1974 ...........................
1 9 7 5 (6 ) ......................
1976 ...........................
1976 2nd quarter . . 

3rd quarter . . 
4th quarter . .

1977 1st quarter . .
1977 Ja n u a ry ..........

February . . . .  
March ............
A p r i l ...............
M a y ..................
June..................

Advances
1974 ...........................
1975(6) ......................
1976 ...........................
1976 2nd quarter . . 

3rd quarter . . 
4th quarter . .

1977 1st quarter . .
1977 Ja n u a ry ..........

February . . . .  
March ............
A p r i l ...............
M a y ..................
Ju n e ..................

Total(3) All
dwellings New dwellings

I
Other

dwellings Total (3) All
dwellings

New
dwellings

Other
dwellings

472

Thousands

♦ 101

------  1
Percentage 

of all 
dwellings

• «

Thousands 

• •

1

3.115

£ million(4)

704 • •
683 682 124 18'2 557 5,302 5,286 994 4,292
706 704 125 17'8 579 6,106 6,086 1,122 4,963
186 185 33 17-9 152 1,640 1,633 302 1,331
185 184 32 17'2 153 1,618 1,614 283 1,331
155 154 27 17-3 128 1,327 1,323 239 1,083
146 145 26 18-1 119 1,253 1,250 241 1,009
42 42 8 18'-1 35 358 357 69 288
44 44 8 18-8 36 386 386 76 1 310
59 59 10 1 77 48 509 507 96 411
55 55 9 16-8 46 479 479 80 398
75 75 12 16'4 63 666 664 117 547
72 72 12 16-5 60 637 635 112 523

438 433 102 23-6 331 2,950 2,920 700 2,220
652 651 121 18'6 529 4,965 4,949 946 4,003
717 715 129 18’ 1 586 6,134 6,114 1,129 4,985
189 188 34 18-3 154 1,600 1,595 297 1,298
192 191 34 17-9 157 1,686 1,680 306 1,374
174 174 32 18-3 142 1,526 1,521 288 1,233
141 141 26 18‘ 1 115 1,219 1,215 225 990

43 43 8 17'4 36 378 377 69 308
44 44 8 18-1 36 380 379 69 310
54 53 10 ; 18-8 43 461 460 88 372
50 50 9 17-8 41 428 427 80 347
60 60 11 17-8 49 514 513 95 418
60 60 10 17‘5 50 518 517 96 421

(M For earlier figures see Housing and Construction Statistics. (^) To private persons and housing associations. 
(3) Includes a small number of loans not wholly on dwellings. (^) Includes further loans to borrowers 
and second and subsequent advances of instalment mortgages. (5 ) Gross commitments less cancellations.
(6) Return and coverage revised from January 1975.

Sources: Building Societies Association
Registry of Friendly Societies 
Central Statistical Office 
Department of Environment
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T A B L E  8.9

1972
1973
1974
1975
1976
1974

1975

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

1977 1st quarter ,

1976

Property unit trusts! 1

Net sales of units

Total

25-2

Pension
funds

25-1

Charities Total

21-6

Net transactions

(M Some transactions are financed by longer-term borrowing, and not by sales of units. Investments in property 
are shown at cost.

£ million

Cash and 
balances 

with banks

Other
current

assets
Current

liabfiities Property Other
assets

Cumulative
from

March 1966

28-4 0*3 -1*5 38*9 1-6 270
-2 1-9 -2*7 56*9. 302
-21*1 -0 -6 -0*1 14-5 7*0 302

51-8 -0 -5 0-5 33-8 3-5 391
-1 1 -9 -0 -9 - M 71-2 3-3 452

-1 *5 3-4 0-2 4-3 4-7 303
-0*3 -1 -6 -0 -8 M 302

5-4 - 0 1 1 0 2-0 1-7 312
39-0 11 -0*2 5-4 0-6 358

3-7 -0 -7 0-2 10-1 0-6 372
3-7 -0 -8 -0*5 16-3 0-5 391

7-0 0-8 -0 -2 10-7 0-2 409
- 1 M 1-4 0-5 30-6 0-8 431

M -2 -3 -0 -9 18-4 1 7 449
-8 -8 -0  8 -0 -5 11-5 0-6 452

11*6 -0-5 -0 -6 9-7 1-4 473

Source; Bank of England
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t a b l e  8.11

Number
of

trusts
making
returns

Holdings: market vaiues(l)
1975
1976 At end of year 359

359

Net acquisition: cash values
1972 ..........................................
1973 ..........................................
1974 ..........................................
1975 ..........................................
.976 ..........................................

1975 1st quarter...................... I 357
2nd q u a rte r....................  356
3rd quarter....................... 356
4th q u a rte r .......................I 359

1976 1st quarter......................... I 369
2nd q u a rte r....................  370
3rd q u a rte r ....................  369
4th quarter ..................... | 359

1977 1st quarter ..................... I 361

P u rch ases..........
S a le s ....................

Total

2,555
2,622

289-3
195-7

33*9
210*6
142*5

Short
term
assets
(net)

Unit trusts
Investments

British
govern

ment

UK  
local 

lauthority
securities securities

I

154-8
105*0
54*7

133*3
95*0

Overseas 
govern
ment, 

provincial 
and 

municipal 
securities

14*3 -55*6 - 0*8

67*1
67*9

1
1

UNIT TRUSTS

£ million

Company securities

United Kingdom Overseas

Total Loan
capital

Prefer
ence

Ordinary
and

deferred
Loan

capital
Prefer

ence
Ordinary

and
deferred

%

2,272 18 39 1,816 6 393
2,236 18 45 1,705 5 — 1 463

144-8 -2 -6 4-5 74-5 -0-1 -1 -5 70-0
82*3 -6*8 1*7 57*7 2*0 1*5 26*2

-44*1 -7*8 3*8 7*0 -0*2 -0*1 -46*9
341*2 -0*7 12*7 235*4 0*3 0*1 93*4

42 1 5*1 9*5 41-5 -1*3 0*1 -12*8

151-0 -0-1 5*0 106*6 0*9 - 1 -  - 38*6
122*2 -0*7 1*6 90*5 1*0 0*1 29*7

26*8 0*3 3*5 16*2 -1*3 8*1
41-2 -0*2 2*6 22*1 -0*3 17*0

52*7 T-5 2*5 36*1 0*5 0*1 12*0
6*0 1*7 3*3 6*6 -1*1 -4*5

-  7*2 1*1 2*7 -9*3 -0*7 -1*0
-9*4 0*8 1*0 8*1 — — -19*3

71*0 1*9 0*9 68*2 -0*1 — 0*1

334*3 4*9 2*6 273*2 0*2 53*4
263*5 3*0 1*7 205*1 0*4 53*3

! ?ft

540
580 
377 
40-4

530 
520
31*2 
300

15*7

19-1 
150 
18-1

21*2 
15-7 
15-7

13*3 
10-2 
7-7

50 
11*4 
14*4

11*1 
20 
1*7

7-6 
7-̂

Further analysis £ million

Short-term assets and liabilities British government securities(2)

Cash
and

Sterling
certifi

'  ■  ‘  1

Short
term 

assets in
Local

authority
Other

U K Overseas | 
short
term 

assets

UK
bank

Other
UK

short
term

borrow
ing

Overseas
short

By period to maturity

balances
with

banks

cates
of

deposit

other
financial
institu

tions

tem
porary
debt

short
term

assets

over
drafts

and
advances

term
borrow

ing Up to 
5 years

Over 5 
and up to 
10 years

1

Over 10 
and up to 
15 years

Over 
15 years 1 Undated

Holdings: market 
values! 1)

1975'* At end 252 2 3 22 25 10 - 2 5 - 2 3 - 1 0 10 5 3 10 2
1976J of year 326 2 4 38 33 21

1
- 3 3 - 2 7

1
-1 3

■

11 10 3 13 1

Net acquisition 
cash values

1972 ......................... 114*2 2*3 28*6 7-8

1
1
1
1

10*2 -0*4

1

-4*8

1
j

-2*8 0-2 0*5 1*4
1

-12*0 -0*3
1973 ......................... 73*2 8*2 18*3 2*3 19*4 -6*7 -8*9 -0*8 3*1 4*6 11

0*2 '
1

1*4 -1*1
1974 ......................... 22*3 2*1 6*8 24*0 -13*8 -4 -8 3*6 15-8 -1*0 9*4 5-4 3*1 -0*7 -0*5
1975 ......................... -18*3 -1*4 -16*4 -5 5-4 11*2 -27*9 -10*1 -9*5 -5 -8 -2*6 -3*2 -5*6

1
13*5 1*3

1976 ......................... 76*1 0*1 1-4 16*5 8*0 10*4 -10*5  i -3*7 -2*8 - 0 3 4-0 , -3*1 ; 3*9
1

1*0

1975 1st quarter .  . -19*2 -0*7 -17*9 -28*4 13*4 -19*6 -3*2 -31*3 -3*7 3*1 10*7 1*8 0*2
1

-0 *5
2nd quarter . -16*2 —0*4 0*3 -20*0 -7*7 -7*5 -2*5 19*7 -2*8 -5*4 -8*3 -2*1 1*9 0*8
3rd q u arter. . 5*5 -0*5 0*9 -1 -3 2*7 -0*8 -1*0 4*5 3*6 -0*7 -3*9 -5*5 9*6 1*0
4th quarter. . 11-6 0-2 0-3 -5 -7 2*8 — -3*4 -2*4 -2*9 0*4 -1*7 0*2 1*8

1976 1st quarter . . 16*4 -0*1 -8*5 1*3 1*7 -5*5 -0*1 -4*3 -3*5 -1*8 0*5 0*7
2nd quarter . 36*2 0*3 0-5 6*0 -0*9 1*2 -3*8 2*9 -0*8 -2*4 -1*0 -1*5 — 0*1
3rd quarter. . 23*3 -0*1 0*6 4*3 6*2 8*2 -3*0 0*4 -0*2 0*9 0*8 -0*6 -1*8 0*1
4th quarter. . 0*2 0*3 14*7 1*4 -0*7 1*8 -6*9 2*5 4*7 ' 6*0 -1*0 5*2 0*1

1977 1st q u arte r.. -40*8 -0*3 -17*8 18*2 -7 *0 -0*7 -6*9
1

-0*2 0*5 2*9 0*1 -4*6 0*2

(M Securities are valued at market prices and bills and mortgages at maturity values 
(2) Holdings are shown at nominal values in the classification by maturity.

Source: Bank of England
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£ million

Other investments

550*8
-34*9
-201*9
-37*1

-7*8

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

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

109*7
282*2
158*4
280*9

26*2

-110*5
-82*3
-82*1

- 6*0

5,085
5,332

2,964
2,793

2,121
2,539

1977 1st quarter 13*4 15*4 29*6 1*9 -31*3 -34*1 -0*5 - 0*8

\i
* •j

Purchases 
Sales . . .

107*9
78*3

225*8
257*3

129*2
126*5

96*6
130*8 0*5

'^ W L
\ \t ‘s'

H .

I
i ' ■ I

r->'_ Short
term
assets
(net)

Holdings: 
market values(M
1975"! At end
1976 Jo f year

323
320

Net acquisition 
cash values 
1972 ...............
1973
1974
1975
1976

109*7
282*2
158*4
280*9

26*2

Short-term assets Short-term liabilities

Total

1975 -110*5
-82*3
-82*1

- 6*0

161*7
280*1
110*1
266*1

27*4

United Kingdom

Total

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

1977 1st qtr 15*4

149*9
217*7

96-9
193*5

11*1

Cash and 
balances 

with 
banks

Sterling
certi

ficates
of

deposit

Short
term 

assets in 
other 

financial 
institu
tions

13*3 12*9 -13*5 - 0*6

Treasury 
bills

Local
authority

tem
porary

debt

Other
short
term
assets

Over
seas

short
term
assets

1*2 15*2

(M Listed securities are valued at market prices, unlisted securities at current values and bills and mortgages at 
maturity values. (7) Includes investment in unit trust units of £8 million in 2nd quarter 1972, £0*1 million1 4̂. ___ rs-tc___ I  ̂ ______

Total

United Kingdom

Bank Other
over short

Total drafts term
and borrow

advances ing

- 6 0 - 3 3 - 2 7
- 5 7 -3 7 - 2 0

-46*0 -39*8 -6*2
-6*0 -16*8 10*8
48*5 33*3 15*2
-7*8 -0*2 -7*5

0*2 -6*7 6*9

-27*7 4-6 -32-3
12*0 -5*3 17*4

8*0 -0*2 8*2
-0*1 0*7 -0*8

2*3 -1*4 3*7
-1*2 -1*8 0*6

3*2 -1*1 4*3
-4*1 -2*4 -1-7

-1*7 6*2 -7*9

short
term

borrow
ing

Source: Bank of England
maturity
1st quarter 1975 and £0*2 million 1st quarter 1976.

1974 > 
4t

1976 1

Hold!
1975
1976



Investment trusts

■iT>es
Maturity classification of certain public sector securities £ million

Overseas 
Other short-
short- ' 
term 'borrow

tiorrow  ̂
tr)g

»ng
il

* •  I
r  I'

I
» >  Ih''

-27 :
2̂0 ;

1̂3
1̂4

Mi

^■2: 
10̂  ■

7̂*6 )
6*9 :

,32'9
17'4
8-2 i

3- 7!
Ch6 '
4- 3 ;
.1-7'

^ 0
8'1
0-t
7̂-1

.1-3

■̂8
•̂4
4'3

.2-2

.5-3
2-2
0- 4
1- 4

3-8

î :

fi

5

British government securities Local authorities listed securities

Total Up to 
5 years

Over 5 
and up to 
10 years

Over 10 
and up to 
15 years

Over 
15 years Undated Total Up to 

5 years
Over 5 

and up to 
10 years

Over 10 
and up to 
15 years

Over 
15 years Undated

Holdings: nominal values
223 46 12 44 114 7 10 9 1

1976  ̂ ° 224 57 21 55 88 2 6 6 —

Net acquisition: cash values
1972 .............................................................. -19-1 1-9 3*2 -6*5 -3-1 -1 4-5 0-8 0-7 -0-1 0-3
1973 ............................................. 14-3 6*8 3-8 3-3 0*5 -0*2 22*2 22-0 0-1 0-1
1974 .................................................... 25*3 18-4 16-1 -7-1 -1 -5 -0 -7 2-5 2-6 — -0*1 -0-1 0-1
1975 .................................................... 75-6 -8 -4 -3 -3 13-8 71*8 1-7 -1 3-5 -1 3-9 — — 0-2 0-2
1976 .................................................... ^  * 5-6 -4 -0 5*9 3-3 2*7 -2*1 -1 -7 -1 -6 -0 -4 — 0-3 —

1974 3rd quarter........................................ 13-5 19-5 0-3 -0 -6 -5 -8 -2 -9 -2 -8 -0-1 —
4th quarter........................................ -2 5 '0 -16*7 -2 -7 -4 *0 -1 -5 -0-1 -12*5 -1 2-5 — — —

1975 1st quarter........................................ 32-4 21-7 -4 -6 1 M 4-5 -0*2 —6-9 -7*1 0*2 — —
2nd q u a rte r...................................... -27*7 -13*8 -9 -6 -7 -6 3-0 0-2 -3 -3 -4 -2 0-9 — —
3rd quarter........................................ 47-2 -6 *5 4-1 0-5 47-3 1-8 -2*0 - M - M — 0-2 —
4th quarter........................................ 23*7 -9 *8 6-8 9-8 17-0 -0-1 -1 -3 -1 -5 — 0-2

1976 1st quarter........................................ 4-0 6*3 -3 -3 -0*3 1-3 0-7 0-7
2nd q u a rte r...................................... -10-1 -6 -3 -1-1 0-3 -2-1 -0 -9 -0 -2 -0 -2 — — —
3rd quarter........................................ -1 6-9 -12*2 0-6 - M -2*8 -1 -3 -0*5 -0 -5 — — —
4th quarter........................................ 28*6 8*2 9*7 4-4 6*3 0-1 1-7 -1*6 -0 -4 —• 0-3

1977 1st quarter............. 29-6 20-6 1*6 1-6 7-0 -1 -2 -0*7 -1 -4 0-1 0-6 —

(1) Listed securities are valued at market prices, unlisted securities at current values and bills and mortgages 
at maturity values.

Source: Bank of England
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INSURANCE

T A B L E  8.13

Total
(2)

Long-term and general 
funds

Holdings: book values{5)
24,357
27,891

M

Net acquisition: cash values
1973 .................................... 1 1-663-0

' 1,748-7
1974 .................................... n  1.909-4
1975 .....................................I 2,524-1
1976 .....................................

1976 1st quarter...............  669-7
2nd q u arter............ I 635-2
3rd quarter...............I 809-1
4th quarter...............I 702-5

1977 1st quarter...............I 714-1

, 1 Purchases . . 
S e le s ............

m

4 \

I f *  «

• a 'I

Long term funds 
Holdings: book values(s)
1974
1975 At end of year 20,718

23,342

«  k

•  ^

.  v r *

. ♦ . y *  > 
u A x %

Net acquisition: cash valuesl
1973 ......................................  1 1.322-2

................................... ^ 1,472-4
1975 ..................................... I 1,768-5
1976 .....................................

1976 Istquarter ............. 577-6
2nd q u a rte r............ I 475*0
3rd quarter.................I 569*6
4th quarter................. I 494-8

1977 Is tq u a rte r .................I 628'4

Purchases . .
S a le s ............

t «

•ri-Iil'
'rrf,

General funds 
Holdings: book values(s)
1974
1975 ■At end of year 3,639

4,548

Insurance companies
Investments!!) £ million

Short
term

assets
(net)
(3)(4)

868-2
250-9
155-5

British
govern
ment
securi

ties

4,877
6,498

Local
author

ity
securi

ties

Overseas
govern
ment

securi
ties

Company securities

Deben
tures

590
678

2,720
2,783

Prefer
ence

shares

318-6
78-0

16-6
41-8

115-0
1,603-6
1,824-2

54-3
77-8
68-0

59-8
-35-7
265-0

-133-6

356-9
372-0
325-5
769-8

-101-5 664-2 23-0

3.184-6
2,520-4

78-7
69-7

1,201
950

4,465
5,606

125-7
547-6

295-8
79-4

12-6
25-8

521-6
250-3

13-2

116-0
1,149-4
1,511-7

72-5
-7 3-4
114-6

-100-5

323-8
331-0
279-3
577-6

-0*3 533-2 11-5

2,314-4
1,781-1

51-5
40-1

818
817

\xi’.

m
l u f  M  • 
4* A i .

•  4
4 •

/ <
i

7̂1'*
*

4̂  • ^

 ̂•

Net acquisition: cash values]
1973 .....................................
1974 .....................................
1975 .....................................
1976 .....................................

1976 Is tq u a rte r...............
2nd q u a rte r............
3rd quarter...............
4th quarter...............

t

1977 Is tq u a rte r...............

Purchases . , 
S a le s ............

340-8
425-5

75-3
323-7

♦  ^  f For footnotes see page 95.

62-9
16-2

-23-1

83-4
106-5

2,585
2,617

29-7
15-9

-3 1-4

49-9
81-4

437-0 1 346-7 1 -1 -0  1 18-2 -0 -6 0-1
755-6 0-6 454-2 24-7 14-2 22-5

4 142-3 312-5 25-2 27-5 56-8

92-2 -12-7 33-0 6-3 1-3 6-0
160-1 37-7 41-1 20-1 2-6 7-0
239-5 150-4 46-2 7-7 6-4 16-7
207-7 -33-1 192-2 -9 -0 17-2 27-2

85-6 -101-2  1 130-9 1 -2 -4  1 23-1 1 8-3

870-2 27-2 29-3 33-4
739-3 1 29-6 [ 6-2 25-1

94

# 4  P

4* ^

Ordinary
shares

10-4
10-1
10-2
20-4
41-0

5,051
6,025

Unit
trust
units

Loans
and

mort
gages

356-7
11-7
11-1

338*6
227-4

29-9
24-9

3-7 43-4 11-3

14-2
10-5

305-5
262-1

186
166

4,258
5,062

446
454

276-5
12-9

30-3
24-9

12*2
213-7
200-9

- 1-6 29 11-2

233-2
203-4

793
963

Land,
property

and
ground
rents

Agents'
balances,

etc.

3,162
3,199

265-9
192-7
205-2

80-3
-36-4

-2 2-5

84-0
106-6

2,984
3,016

174-5
60-0

-39-5

-25-5

77-6
103-0

13-6
-1 -2 — 29-6
-1-1 — 30-7

124-9 0-3 20-3
26-4 0-1 3-1

42-8
18-8 0-1 —

-33-1 — 8-8
-2 -0 — -5 -6

13-7 0-1 : 2-9

72-4 0-3 6-5
58-7 0-1 3-5

Other
assets

3,904
4,787

1,115
1,202

306-8
352-6
405- 1
406- 3 
449-7

91-6
135-3
140-7

83-2

90-3
130-8
128-4
100-2

106-9

136-6
29-8

3,558
4,350

405
455

285*4
391-7
443-6
371-4
386-5

80-1
114-3
106-3

85-9

68-7
50-6

101-6

129-2
27-6

80-1
89-1
72*0
35-6

-0-3

10-0
10-3

- 0-1

Sources: British Insurance Association
Association of Collecting Friendly Societies 
Department of Trade.
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nj

6
i

nt

405
455

0%

2-1
H
45
05

-0-3

m
10-3

2t
4

T A B LE  8.13 (conttnued)

Total

Holdings: book values!S)
1974
1975 At end of year 2,019

1,768

Net acquisition: cash values
1973 .............................................................. I 201 *1

. r 871-21974
868-2

1975 .............................................................. 1-250-9
1976 ..............................................................  155-5

1976 1st quarter........................................ I 59-8
2nd q u a rte r ......................................I —35-7
3rd quarter........................................ I 265-0
4th quarter........................................  —133*6

1977 Is tq u a rte r ........................................ |—101-5

Purchases 
Sales . . . .

Insurance companies
Further analysis: long-term and general funds(l)

Short-term assets (net)

INSURANCE

£ million

Loans and mortgages

United Kingdom

Cash
and

balances
with
banks

(3)

1,102
1,026

74-8
373-1
313-2
-7 5 -8
207-5

116-2
-4 8-9
202-0
-6 1 -8

Short
term 

assets 
in other 

financial
Institu

tions

-2 5 -4  -

-3 2 -2  -1 0 -2  -3 6-8

Treasury
bills

Local
authority

bills
and
tem

porary
money

582
362

122-2
294-4
346-1
219-8

41-2

-5 -4  -19*0

Other
short
term
assets

(4)

Overseas
short
term

assets
(3)

17-0
31-9

1

Total

3,162
3,199

265-9
192-7
205-2

80-3
-3 6 -4

-2 2 -5

84-0
106-6

United Kingdom

House
pur

chase
loans

1,471
1,520

120-7
117-4
120-1
67-5
13-0

Loans
on

com
panies'

policies

293
266

Other

1,345
1,349

134-9
54-1

-34-1

Overseas

22-4
56-5

1

/

I
A

>
I  1  »

I

I 1

IN
46*2
687
506

711
746

5*2
55
15

-05

: -̂ -1

-0*1

05
05

2
2

I

Holdings: nominal values
United Kingdom local authority securities

British government securities 
1974'l ,
1975

Net acquisition: cash values 
British government securities
1973 ..........................................
1974 ...................................

1975
1976

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

1977 Istquarter

Maturity classification of certain public sector securities
-------------------- 1------------------

Total

590
678

4,877
6,498

318-6 
78-0

115-0
1,603-6
1,824-2

356-9
372-0
325-5
769-8

664*2

Over 1 and 
up to 5 years

Over 5 and 
up to 10 

years

Over 10 and 
up to 15 

years
Over 15 

years

287
849

446
507

615
583

3,062
3,984

49-7 -4 6-2

196-6
-2 9 -6
-1 4-6

22-5

-3 5-7

169-0 
129-1
129-0 

1,019-3 
1,455-6

203-1
344-2
384-2
524-2

691-6

(1) The holdings of assets at end of year 1973 and transactions from the beginning of 1974 include non-members Sources.
of the British Insurance Association. For further details see Notes and Definitions and Business Monitor Series, M5, for
the first quarter 1975. The two sets of figures of net acquisitions for the year 1974 are before and after the revised
coverage. (2 ) Annual figures include and quarterly figures exclude, changes in agents' balances. (3) From end-
1972 includes holdings of Certificates of Deposit, which previously were not separately reported and are likely to
have been included under Cash and balances with banks. From first quarter 1977 certificates of deposit issued by
overseas banks are included in Overseas short-term assets. Further details are published in the Business Monitor
Series, M5 Insurance companies' and private pension funds' investment (4) Including sums due from, or due to,
stockbrokers on account of securities sold or purchased and still awaiting settlement. Sums due to stockbrokers are
a negative item. (5) Except for British government securities and local authority securities which are at nominal
values.

£ million

Undated

British Insurance Association 
Association of Collecting Friendly 

Societies
Department of Trade

vl

t

f \ l
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SUPERANNUATION FUNDS Superannuation funds: summary (')

• •
m

T A B L E  8.14
Assets and liabilities £ million

Total

♦  ^  I

%•%> 

»•

s . * «

.'M*

A ,  1 5  
* « ■

i i

A?
, 4  • •

ft ■
» s »  V-i'V'xA>

:>'S

1,

5v'
- a v .

« •  e  ^

V . ' .

\ \

■■\-\V
^  I

Net acquisition: 
cash values 

1972 .
1973
1974
1975
1976

1973 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.

Short-term assets (net)

Local
authority

tem Other
porary
debt

British
govern
ment

securities

UK
local

authority
securities

Overseas
govern

ment
provincial

and
municipal
securities

Company 
securities 

(3)

Loans 
and 

mortgages

Property 
unit 

trusts

Other
Invest
ments

1,083 58 37 63 15 - 2 5
1,374 98 70 119 190 2
1,663 315 368 103 86 8
2,511 -2 1 5 - 2 2 - 7 0 930 —

3,132 12 - 4 4 22 1,171 98

298 - 3 18 57 7 1
352 -5 6 - 1 5 - 2 0 138 7

385 61 72 46 22 2
340 8 24 - 9 79 4
375 86 62 - 4 53 - 4
563 160 210 70 - 6 8 6

564 -1 3 8 13 - 6 0 375 - 3
609 23 8 - 5 9 18 4
673 -2 1 52 52 183 i
665 -7 9 - 9 5 - 3 354 8

827 41 - 4 6 - 2 2 262 31
810 74 29 - 2 6 156 19
724 51 38 - 9 198 15
771 -1 5 4 - 6 5 79 555 33

1,041 85 26 44 514 ' 5

1

- 5 80
-1 96

— 20
— 1

8 205
10 401

- 2 270
2 311

- 2 387
- 1 384
- 2 234
- 5 113

204 28 33

Further analysis

-1

C million

(ii) receipts by superannuation funds of co-operative societies.
(2) Cash in hand and balances with U K banks /ess short-term borrowing. (3) Including securities of unit trusts and investment trusts. {^) In the figures of 
net acquisition positive Items represent a decrease, and negative items an increase, in borrowing. (S) Including loans by local authority superannuation funds 
to parent authority. (6) Local Authorities' Mutual Investment Trust.

Itef

6

1976 1

Other
Holdii
1974
1975



'̂ U|

u
• ̂

1
4

12
10
7

5
4

i

5

2
-2

6
2
2
2

1
4
2
3

2
5

'3fi
--45
49

'27
4̂0

1
1

7

~1
7
4

39

-1

-25
-1

-25
2

-10
-7

2

£mi!i:

-VDTtJ^

<̂$ai>on

-3
2S
J i

5

6
35
14

-.12

21
9

1

7̂
4

-1

5

i

1
2
3

7
28
2̂
2

8 
9

.1
2̂

18
1

.2
7

5

i'

f  IM
I I

Superannuation funds
SUPERANNUATION FUNDS

t a b l e  8.15 Assets and liabilities

Total
Short
term
assets
(net)

Long
term 

borrow- 
in g (l)

Item in Table 8.16 1 -13 1 -2

Local authorities
Holdings: market values
1975
1976 At 31 March 1,644

2,328 152

Net acquisition: cash values
1972 ..........................................  162-7
1973 ..........................................  198-5
1974 ..........................................  134-0
1975 ..........................................  355-0
1976 ..........................................  484-2

1975 3rd quarter .................. 94*4
4th quarter .................. 102*6

1976 1st quarter....................  109-1
2nd q u a rte r .................. 116-7
3rd quarter .................. 138-4
4th quarter....................  120*0

1977 1st quarter....................  167-5

British
govern
ment

securities

339

15-9

Other public sector(2) 
Holdings: market values 
1974
1975 At end of year 2,517

4.433

Net acquisition: cash values
1972 .......................................... I 383-8
1973 ............................................. 462-1
1974 ..........................................  574-7
1975 ..........................................  860-5
1976 .............................................h ,184-2

1975 3rd quarter ...................  287-2
4th quarter.................... | 237.9

1976 1st quarter.................... I 347-8
2nd q u a rte r...................  301 -0
3rd quarter ..................I 266-3
4th quarter.................... | 269*3

1977 1st quarter.................... I 346-7

Private sector
Holdings: market values
1974 ,
1975 '

5,108
7,706

Net acquisition: cash values
1972 .......................................... I 409-1
1973 ..........................................  556-5
1974 ..........................................  737*1
1975 ..........................................  992-6
1976 ..........................................  1,241-0

1975 1st quarter...................... | 275-4
2nd q u a rte r .................. 227*8
3rd quarter .................. 236-9
4th quarter...................... I 252-5

1976 1st quarter.......................I 286*4
2nd q u a rte r .................. 320-2
3rd quarter.......................I 318-1
4th quarter...................... | 316*4

108-5
-3 8 .3

79 1-9

74-0
170-3
449-4

■327-9
-4 -3

-99-9
■104-7
-1 9 -9
■103-5

31-0
90-4

57-3
29*4
54-8

105-8

89-4

12-2
22-0
18-5

284-4
309-1

70-7
101.6

150-7

673
1,150

UK
local

authority
securities

198
186

- 2-0

-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

Overseas
govern
ment

securities

Company
securities

675
1,233

909
2,224

295-3
245-1
120-3
304-6
478-3

70.8
93.1

146-2
149-2
116-8
66-1

64-3

Unit
trust
units

Local
Author!

ties
Mutual
Invest
ment
Trust

Property
unit

trusts

Loans
and

mort
gages

10 11

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

-25-3

Land,
property

and
ground
rents

12

95-0 »  •  1 i 7-6 •  •  1 0-3
58-6 •  *  1 4-3 4-4 «  •  1 -0 -4
26-2 «  •  1 -27-2 1-3 «  «  1 8-7

236-3 -8 -0 26-4 1 11-2
230-7 0-8 0-6 9-5 j 0-1 43-7

59-2 0-5 3-1 6-2 1 - 1 1-8
78-9 0-3 0*6 5-5 1 1 4-2

73-9 -0-1 0-4 3-7 0-5 14-1
66-8 0-5 ! 0-4 2-8 —

14-0
60-4 0-1 -0 -3 1-5 -0 -4 8-5
29-6 0-3 0-1 1-5 — 7-1

49*7 1-1 0-8 7-0 1 1 5-7

765
942

52-5
158-5
184-3
176-3
242-5

60.2
62.5

55-5

799
942

£ million

68-4
89-4

112-1
154-6
226-2

Other
invest
ments

13

-0-1

(1) In the figures of net acquisition positive items represent a decrease, and negative items an increase in 
borrowing. (2) These are funded schemes only and therefore exclude the main superannuation arrange
ments in the central government sector.

Sources: Department of Trade
Central Statistical Office
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SUPERANNUATION FUNDS Superannuation funds

T A B LE  8.16

Item

1 -1 3

Long*term borrowing: total 
UK bank borrowing . . . .  
Direct overseas borrowing 
Other borrowing .............

Investments

British government securities: Total
Up to 5 y e a rs ...................................
Over 5 and up to 15 years . . . . 
Over 15 years and undated . . . .

Local authority securities: to ta l. . .
Listed ...............................................
Unlisted(i) ........................................

Overseas government securities
Company securities: total 

Debentures: T o ta l. . . .
Convertib le.............
UK listed..................
UK unlisted............
O verseas..................

Preference shares: total
UK listed..................
UK unlisted.............
O verseas..................

Ordinary shares: total .
UK listed..................
UK unlisted............
O verseas..................

Unit trust units
Local Authorities Mutual Investment Trust
Property unit trusts
Loans and mortgages: total . . 

To parent organisation . . . .
For house purchase ............
To financial institutions . . . 
To non-financial institutions
Overseas loans.........................
Other loans..............................

Land, property and ground rent .................
New buildings..................................................
Land, existing buildings and ground rents

Other investm ents.............................................

Total (1 to 13)

Further analysis

1st
quarter

Short-term assets: t o t a l ...................................................................
Cash and balances with banks.................................................... I 3-5
Certificates of deposit: ..............................................................

Sterling.......................................................................................
Foreign currencies .................................................................

UK Treasury b il ls ..........................................................................  —0 ‘2
Local authority bills and temporary m o n e y .........................  -3 1  *9
Other financial institutions.........................................................
Other short-term.............................................................................  —0*5

United K ingdom ......................................................................' —0-5
O verseas..................................................................................

Net balances with stockbrokers............................................... I —5*6
Short-term borrowing: total .........................................................

Bank overdrafts and other bank borrowing .........................  1*1
Other borrowing.............................................................................  —0*5

United K ingdom ......................................................................' —0-5
O verseas..................................................................................

(1} Including loans to parent authority by local authority funds.

-0*5

Local authorities

1976

2nd 3rd
quarter quarter

4th
quarter

98

66-8

65*4
60-9

4-5

Net acquisitions

-0*3

-0*4

-0*4

- 22-0

28*5
22*6

1977

1st
quarter

7 0

14*1 14*0 8*5 7*1 5*7
0*1 0*3 6*7 0*4

14-1 13*9 8*2 0*4 5*3
— 0-4 0*2 0*1 -0*1

109*1 116*7 138*4 120*0 167*5

£ million

1976

31 Dec

1977

31 Mar

Balances

143*1
57-8

158*8
63*2

-13*6
- 0*1

- 0*1

- 0*1

1st quarter 1977

Borrowing Repayments

—

1

—

Purchases Sales

447*4 358*0
130*2 140*9

54*1 57*6
263*1 159*5

9*0 11*0
0*4 0*7
8*6 10*3

—

91*2 41*5
3*9 5*5
1*0 2-2
2*6 3*2

—

0*3 0*1
— —

— —

—

87*3 36*0
77*2 35*1

—

10*1 0*9
1*1 —

0*9 0*1
7*2 0*2

— —

— —

—

— —

—

5*9 0 2
0*4
5*5 0*2

1
0*1

Source: Central Statistical Office

1

1

6
7

9
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SUPERANNUATION FUNDS

ae-5
M
0-2

0-2
-2*5
-03
~<̂ 7
- 0-1

106-7
Ifl
0«
0̂

-13£
- 0-1

-0*1

IstChiarTer 1977

Byn>¥irKi Rfipaymrj

_  I

^.•Thases i Sales

W74
:30-2
W-1

263*1
BO
£H
80

358*0
1400
57-6

159*5
11-0
0*7

10*3

91*2
30
1-0
20

0-3

416
5-5
2*2
3*2

0*1

87*3
77*2

10*1
M
OO
7-2

360
35*1

oo

0*1
0*2

6̂

5̂

0-2

0*2
0-1

Superannuation funds
T A B LE  8.16 {continued) further analysis £ million

Item

10
11

1-13

Other public sector Private sector

1976 1977 1976 1977

1 1st 2nd 3rd
qtr

4th 1st 31 Dec 31 Mar1 qtr qtr qtr qtr
Net acquisitions Balances

-22*6 82-0 16-1 -30-9 67-5 388-7 456-2
8-2 62*5 13-7 -101-1 1 2 M 136-7 257-8
7-3 36-6 13-2 -8 -7 -23-9 52-0 28-1

1 0-1 2-5 0-9 -1 -8 0-7 5-1 5-8
7-2 34-1 12-3 -6 -9 -24-6 46-9 22*3

—35*6 18-0 -1 5-0 -12-3 4-8 0-1 4-9
-0*9 2-9 18-8 7-2 14-5 95-2 109*7

7-7 -6 -6 -5 -3 -0-1 0-3 0-3
-5 -8 -19-5 -14-6 72-9 -34-6 111-5 76-9

-18-1 -33-3 - 1 M 7-0 -1 0-7 23-0 12-3
12*3 13-8 -3 -5 65-9 -2 3-9 88-5 64-6

-3 -5 -1 1-9 5*3 11-2 -14-4 -7-1 -21-5
30-6 2-2 -1 5-6 -0-1 12-0 -32-9 -20-9
31-4 — 2-3 -17-7 22-7 -2 7-0 ^ - 3
-0*8 2-2 -17-9 17-6 -10-7 -5-9 -16-6
-2 -6 2*6 -1 7-6 17-6 -8 -5 -8 -5

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

1st quarter 1977

Borrowing Repayments

-24-9 1-5 -9 -5 1 -6 -6 1-9 6-4 8-3

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

Purchases Sales

149-8 2-2 32-4 124-7 150-7 653-8 503-1
-2 -5 -52-1 -8 -9 8-7 -3 3-0 123-9 156-9

126-8 5-0 11-3 5-6 -9*9 122-6 132-5
25-5 49-3 30-0 110-4 193-6 407-3 213-7
42-9 18-4 19-0 40-5 6-9 90-6 83-7
42-9 18-5 18-8 40-6 9-0 90-6 81-6

— -0-1 0-2 -0-1 -2-1 — 2-1
0-8 0-5 -1 -5 -3 -9 — —

146-2 149-2 116-8 66-1 64-3 149-3 85-0
M 2-5 5-1 -0 -8 0-4 12-2 11-8
2-1 3-2 0-6 0-8 1-6 5-1 3-5

-2 -5 -2-2 -1 -5 -3-1 -1 -7 6-5 8-2
0-8 1-0 5-6 1-2 0-5 0-6 0-1
0-7 0-5 0-4 0-3

145-1 146-1 111-7 66-9 63-9 137-1 73-2
128-5 130-1 93-5 52-9 39-6 103-8 64-2

1-7 7-1 7-5 1-5 0-5 0-5 — —

14-9 9-5 10-6 12-5 23-8 32-8 9-0
-0*1 8-1 1-3 0-1 1-2 1-5 0-3

9-5 2-7 4-3 4-0 8-5 8-7 0-2
-33-7 -0 -3 4-3 7-1 -2 5-3 12-1 37-4
-34*8 -1-1 0-6 -0-3 -2 9 -9 0-3 30-2

0-1 0-1 0-1 0-2 0-1 0-1 —

0-5 -0 -6 0-2 0-3 0-3 —

0*7 0.4 -5 -2 6-7 6-3 6-7 0-4
— 5-0 — —

-0-2 0-3 4-4 0-3 -2-1 4-7 6-8
48-7 34-5 95-4 63-9 55-5 56-4 0-9

6-4 2-5 3-3 2-4 0-9 0-9
42-3 32-0 92-1 61-5 54-6 55*5 0-9

0-6 3-3 4-4 3-5 3-8 0-3
347-8 301-0 266-3 269-3 346-7

1975 1976

4th
qtr

1st
qtr

2nd
qti

3rd
qtr

4th
qtr 30 Sept 31 Dec

Net acquisitions Balances

-88-2 1-0 -24-6 99-9 94-1 663-1 569-1
-18-6 -4 -9 -25*0 89-5 36-8 350-2 313-5

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

0-5 -0 -6 -0-3 0-3 2-6 0-6 3-2
3-0 -1 -0 -1 -0 1-0 2-9 6-1 9-0

-54-7 -13-4 27-0 0-4 - 4 3 - 0 175-8 132-8
-2 -3 6-5 -15-4 -1-2 -18-1 63-4 45-3

-1 1-6
•

A  ^

20-7

A  a  1

-10-4 12-7 
•  •  1

-4-1  
•  •

62-8 
«  •

58-8 
■  •

_  A

•  »

-15-3

4  W 

$ $

6-9

4  4

-3-1

»  •

»  •

-2 -5

•  •

•  •

12-1

•

t •

■  4 

4 4

-92-7
-2 -4 4-2 -1 -7 -0 -9 -2 -0 -33-8 -35-8

-1 2-9  
•  «

•  •

2-8 
•  #

•  »

-1-4 -1 -6
•

•

14-1 
•  •

1■  •

-7 1-0  
•  •

•  •

-56-9  
•  •

•  •

1

4th quarter 1976
1

Borrowing Repayments

•  •

•  •  

•  •  

•

% #

♦

•  #

•  •  

4  •  

♦

♦  •

•  •  

•  •  

4

4 4

4 •  

«  •  

*  •

•  •

•  #  

4  4

•  •  

4  #  

4  ♦

Purchases Sales

161-4 55-0 124-8 110-7 324-2 820-6 496-4
17-9 -18-8 -3 9-4 -47-3 1-5 136-7 135-2
35-8 85-1 2-5 -2 7-0 32-1 123-8 91-7

107-7 -11-3 161-7 185-1 290-6 560-2
1

269-6
-1 -5 -5 -9 5-7 -0 -7 -3 -3

1

10-6
—  1

13-9
-0 -5
-1 -0

-7 -8 5-8 -1 -4 -1 -7 9-8 1 T 5
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 -10-5 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 1-2 3-2 2-0
6-0 0-1 1-4 1-3 1-0 2-9 1-9

-0-3 -0-1 — 0-1 0-3 0-3 —

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
4

-1 0-0  
•  •

38-2 
«  •

48-2

15-8 4-7 6-1 7*2 3-8 4-9 1-2

3-6 -19-2 0-9 1-3 -3-1 3-2 6-3

3-9 -0 -9 0-5 1-4 -3 -0 3-0 6-0
-0 -2 -0-1 — 0-1

-0-3 -18-2 0-6 -0-1 -0-1 0*1 0-2

36-7 
•  »

78-8
#  4

41-2
4  4

48-4 
«  •

57-8
4 4

61-5
4  #

3-7
9 4

t  f

2-4
9 4  

2-0
4  •

4-9
•  •  

0-1
4 •

-0 -3
9  4

3-9
1  i

4-2
252-5 286-4 320-2 318-1 316-4 1

Sources: Department of Trade
Central Statistical Office
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Unadjusted £ million

< l ; - v

ÎU>

Total

Income Allocation of Income

Income arising in the United Kingdom

Gross trading profits

After 
deducting 

stock 
apprecia

tion

6,088
5,967
6,033
6,867

1965
1966
1967
1968
1969 ........................ 1 7,246
1970 ......................... 7,715
1971 ........................... 8,621
1972 ......................... 10,094
1973 .......................... 13,577
1974 ..........................  15,466
1975 ..........................  14,953
1976 ..........................  19,039

h

»

*•Cr-.'-’.
j  f

*  ‘,r
r vtl’

rlî A
'>rr.1̂/;.

«  '  I
•r • \

•  A

• r / - .

«  •  >

/  I

^  *

•  t
• C *  «  •

1968 1st quarter. . 1,635
2nd quarter .1 1,732
3rd quarter. .1 1.726
4th quarter. .1 1,774

1969 1st quarter. .1 1,722
2nd quarter .1 1,877
3rd quarter. .1 1,776
4th quarter. .1 1,871

1970 1st quarter . . 1,813
2nd quarter . 1,943
3rd quarter. . 1,832
4th quarter. . 2,127

1971 1st quarter. .1 2,038
2nd quarter .1 2,243
3rd quarter. .1 2,081
4th quarter. .1 2,259

1972 1st quarter . .1 2,166
2nd quarter . 2,532
3rd quarter. .1 2,508
4th quarter. .1 2,888

1973 1st quarter . .1 3,055
2nd quarter . 3,389
3rd quarter. .1 3,319
4th quarter. .1 3,814

1974 1st quarter . .1 3,816
2nd quarter . 3,887
3rd quarter .1 3,722
4th quarter. .1 4,041

1975 1st quarter . .1 3,751
2nd quarter .1 3,594
3rd quarter. .1 3,453
4th quarter. .1 4,156

1976 1st quarter. .1 4,306
2nd quarter .1 4,551
3rd quarter. .1 4,569
4th quarter. .1 5,613

1977 1st quarter. .1 5,660

4,799
4,671
4,854
5,193
5,211
5,294
6,244
7,284
7,824
6,892
7,632
9,527

1,174
1,271
1,363
1,385
1,205
1,361
1,295
1,350

Stock
apprecia

tion

298
148
470
590
891
831

1,067
2,546
4,908
4,107
5,389

5,051
4,969
5,002
5,663
5,801
6,185
7,075
8,351

10,370
11,800
11,739
14,916

Rent and non
trading income

Total

1,350
1,409
1,407
1,497
1,352
1,505
1,424
1,520

1,159
1,341
1,285
1,509

1,438
1,541
1,468
1,738

1,368
1,508
1,558
1,810

1,639
1,831
1,712
1,893

1,581
1,873
1,772
2,058

1,770
2,100
2,065
2,416

2,071
2,012
1,768
1,973

2,435
2,570
2,557
2,808

of which: 
from 

financial 
companies 

(2)

Dividends and interest, etc.
Income 

from 
abroad 
(net of 
taxes 
paid 

abroad)

Payments
of

dividends 
on

ordinary 
shares

(3)

697
642
663
756
948

1.025
1.026
1,111
2,163
2,326
1,884
2,490

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

of which, 
to

financial
com p
anies

(2)

Profits 
due 

abroad 
(net of 

U K tax)

UK
taxes on 
income 

(pay
ments) 

(4)

Balance:
undistri

buted
income

(5)

Taxes
paid

abroad
on

income
from

abroad
(6)

763
923
941

1,067
1,220
1,304
1,320
1,515
2,369
3,345
3,309
3,811

1,077
1,619
2,003
2,193

1,740
1,332

854
982

2,817
2,951
2,857
3,175

1,692
1,871
1,748
2,321

1,269
984
911
943

2,961
2,855
2,659
3,264

2,311
2,257
2,102
2,857

1,091
1,302
1,411
1,585

3,402
3,559
3,513
4,442

2,912 1,479 4,391 592 219 677

445
590
318
285

358

404

483

806
873
949

1,183
1,034 891

3,018
2,827
2,652
3,240
3,292
3,447
4,174
5,381
7,977
8,477
8,643

11,779

500
460
515
702
812

1,037
1,329
1,582
2,344
3,992
3,393
3,889

167
1,008
1,005
1,060

248

506

144
1.093
1,000
1,055

77
1,045
1,016
1,309

453
1,179
1,191
1,351

516
1,315
1,536
2,014
1,441
2,039
2,054
2,443
1,638
2,392
1,943
2,504

976
1,080

943
993

497

2,012
2,005
1,952
2.674
2,806
2,874
2,535
3,564

923
938

1,018
1,010

3A71 951

‘.Vi i Source: Central Statistical Office

^  *  •  
«  A

(1) Before providing for depreciation and stock appreciation.
(2) These items are included solely as a memorandum item.
(3) With the introduction of the imputation system of corporation tax from 6 April 1973 payments of dividends, previously shown gross of income tax, appear 
as actual payments, while the advance corporation tax in respect of those dividends is included in United Kingdom taxes on income. (4) The residual of all 
companies' payments and accruals of financial companies' taxes on income. The former include payments of corporation tax (including advance corporation tax 
from 6 April 1973) less increases in balance of deductions of Income tax, from interest payments and from wages and salaries under P A Y E , over payments to 
the Inland Revenue. Up to 5 April 1973 the balance of deductions of income tax from dividends over payments to the Inland Revenue is also deducted. In the 
first quarter of 1977 the amount of advance corporation tax included was £289 million. The seasonally adjusted series for all companies have been allocated 
between Industrial and commercial companies and financial companies in proportion to the calendar year estimates of their accruals of taxes on income.
(5) Before providing for 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.

1968

1969

1970

197-

197

19i

19:

19

19

15

/  *
% 100

V  ^

•sft-r
•  0
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Appropriation account of industrial and commercial companies
COMPANIES

T A B LE  9.1 {continued) Seasonally adjusted £ million

. ' I

144
1.093
1,000
1,055

Total

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 ..........................  14,953
1976 .........................  19,039

j ; 1969

1972

1968 1st quarter. 
2nd quarter 
3rd quarter. 
4th quarter.
1st quarter. 
2nd quarter 
3rd quarter. 
4th quarter.

1970 1st quarter . 
2nd quarter 
3rd quarter. 
4th quarter.

1971 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 .

1973

1974

1975

1976

1977

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
3,070
3,330
3.475
3,702
3,778
3,837
3,924
3,927
3,754
3,562
3,622
4,015

4

4,311
4,518
4.791
5,419
5,485

Income Allocation of income

Income arising in the United Kingdom

Gross trading profits

After 
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 
9,527

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
2,091
1,956
1,901
1.876
1,083
1,567
2,160
2,082
1,691
1,834
1,900
2,207
2.308
2,212
2,302
2,705
2,886

Stock
apprecia

tion

298
148
470
590
891
831

1,067
2,546
4,908
4,107
5,389

189
227
293
358

1.740
1,332

854
982

1,269
984
911
943

1,091
1,302
1,411
1,585
1,479

5,051 
4,969  
5,002 
5,663 
5,801 
6,185  
7,075 
8.351 

10,370 
11,800 
11,739 
14,916

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 
4,290
4,365

Rent and non
trading income

Total

of 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 
1,884 
2,490

567
593
668
662
699

Dividends and interest, etc.

Profits 
due 

abroad 
(net of 

UK tax)

UK
taxes on 
income 

(pay
ments) 

(4)

Payments
of

dividends
on

ordinary
shares

(3)

Other

of which: 
to

financial
comp
anies
(2)

1,586 763 517 235 486
1,509 923 555 199 509
1,463 941 548 206 771
1,434 1,067 656 312 814
1,554 1,220 757 260 920
1,378 1,304 802 322 1,264
1,530 1,320 792 399 1,198
1,524 1,515 969 551 1,123
1,638 2,369 1,805 670 923
1,517 3,345 2,716 532 1,595
1,623 3,309 2,671 456 922
1,845 3,811 3,115 790 814

1

336 266 164 76 215
359 269 162 68 189
362 268 169 78 186
377 264 161 90 224
398 281 172 62 232
359 301 181 1 56 : 223
365 310 192 82 214
432 328 212 60 251
301 311 191 68 317
380 323 ! 200 87 333
333 331 201 83 316
364 339 210 84 298
382 334 209 98 191
389 335 200 97 418
403 330 194 99 275
356 321 189 105 314
435 320 190 126 250
460 353 225 134 337
346 408 265 147 269
283 434 289 144 267
531 498 383 174 135
503 538 399 173 199
314 613 452 165 250
290 720 571 158 339
468 769 644 171 278
345 833 660 137 411
353 873 691 96 473
351 870 721 128 433
454 840 704 125 178
356 824 646 126 204
386 818 635 99 247
427 827 686 106 293
516 822 666 201 120
395 890 701 147 135
436 982 782 202 273
498 1,117 966 240 286
590 1,046 835 253 218

Balance
undistri

buted
income

(s)

3,018
2,827
2,652
3,240
3,292
3,447
4,174
5,381
7,977
8,477
8,643

11.779

1.
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
2,157
2,052
2,072
2,362
2,652
2,951
2,898
3,278
3,378

500
460
515
702
812

1,037
1,329
1,582
2,344
3,992
3,393
3,889

188
202
200

934
1,059
1,024

975

890
921

1,108
970
919

/

See footnotes on page 100 Source: Central Statistical Office I !
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COMPANIES Sources and uses of capital funds of industrial and commercial companies
Sources of funds £ million

T A B LE  9.2

4 . ; k

t J

Total

1

Undistri
buted
income

(1)

Capital
transfers

Invest
ment

grants
Other

1971 ...................... 7,153 4,174 526 69
1972 ...................... 10,473 5,381 321 88
1973 ...................... 15,552 7,977 227 146
1974 ...................... 15,688 8,477 138 226
1975 ...................... 12,976 8,643 96 346
1976 ...................... 18,301 11,779 57 344

1974 1st quarter. 4,102 1,638 48 57
2nd quarter 4,203 2,392 37 46
3rd quarter. 3,641 1,943 28 59
4th quarter. 3,742 2,504 25 64

1975 1st quarter. 3,223 2.012 35 84
2nd quarter 2,830 2,005 21 61
3rd quarter. 2,954 1,952 23 100
4th quarter. 3,969 2,674 17 101

1976 1st quarter. 3,733 2,806 21 95
2nd quarter 4,856 2,874 11 88
3rd quarter. 4,123 2,535 14 76
4th quarter. 5,589 3,564 11 85

1977 1st quarter. 4,903 3,290 16 92

Bank
borrow

ing
(2)

732 
2,988 
4,504 
4,411 

418 
2,494

Other
loans
and

mort
gages

1,249
1,458

981
723

-1 0 9
850
749

1,004

777 - 1 9

U K capital issues by
listed companies(3)

Debentures
Ordinary and

shares preference
shares

160 TT5
326 290
107 51
43 -5 6

966 71
769 22

7 -1 3
1 -1 4

19 - 5
16 -2 4

35 - 1 0
316 13
276 58
339 10

202 16
427 2

98 31
42 - 2 7

45 - 1 7

Overseas(4)

Import Intra-
credit Direct 1 company

and Capital Invest invest-
advance issues ment 1 ment

payments overseas in by
on securities overseas

exports companies
83 70 6 5 ^

305 118 96 402
516 112 153 965
536 11 214 1,630
369 10 77 1,498
510 - 8 75 1,730

104 -11 597

r . 4 Uses of funds £ million

Total

(

1971 ......................  I 7,153
1972 ......................  10,473
1973 ......................  15,552
1974 ......................  15,688
1975 ......................  12,976
1976 ......................  18,301

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

4,102
4,203
3,641
3,742

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

3,223
2,830
2,954
3,969

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

3,733
4,856
4,123
5,589

1977 1st quarter 4,903

Acquisition of financial assets

Taxes
on

capital
and

other
capital
trans

fers

Gross
domestic

fixed
capital
forma

tion

Increase 
in book 
value of 
stocks 

and
work in 
progress

1
1

1

Liquid assets
British
govern

ment
securities

(6)

Cash 
expendi
ture on 

acquiring 
subsid
iaries 

and on 
trade 

invest
ments

Other
domestic

assets
{V

Overseas(4)

Suppliers 
export 

i credit 
and

advance
payments

on
imports

Intra- 
company 

invest
ment 

by U K  
companies 

overseas 
(8)

Other
identified

assets

Bank
deposits,

notes
and

coin(5)

Other

41 3,470 759 1,085 156 -1 4 567 34 86 541 -2 7 5
29 3,796 943 ! 2,294 54 16 980 152 201 575 -2 9
26 4,755 3,526 2,500 68 39 1,556 -3 3 8 335 1,559 185
31 5,905 6,092 92 -5 3 -3 9 763 255 515 1,499 -1 0 7
39 6,987 2,388 1,478 284 92 575 108 28 1,012 604
41 7,523 5,187 1,567 183 124

1
788 100 624 1,871 394

16 1,269 1,564 -2 2 3 -4 2
1
1 295 - 1 9 109 375 -1 0 5

3 1,393 1,903 227 5 - 1 6 217 -5 1 256 117 -2 3 9
6 1,516 1,578 -7 1 89 -1 9 145 -8 3 6 349 93
6 1,727 1,047 159 -1 0 5 106 408 144 658 144

22 1,582 623 239 - 7 7 3 145 -1 5 0 -8 0 331 105
5 1,636 529 -3 3 5 71 69 157 79 37 429 548
6 1,940 482 1,119 277 - 6 137 - 9 4 -1 2 4 1 -2 5 0
6 1,829 754 455 13 26 136 273 195 251 201

21 1,511 802 -141 224 41 208 - 4 2 154 289 309
6 1,846 1,113 548 132 39 154 118 224 506 179
7 2,082 1,458 950 -2 6 4 2 201 -1 8 2 52 384 -1 1 9
7 2,084 1,814 210 91 42 225 206 194 692 25

31 1,885 1,751 -2 9 4 -1 2 0 5 224 - 7 -1 31
_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 1

186 82

Un
identified

items
(residual)

1,291

(M Before providing for depreciation, stock appreciation and additions to reserves. (2) After addition of
excess of debit over credit transit items. (3) Including identified unlisted issues, 

investments included in U K capital issues. (S) After subtraction of 60 per cent of the excess 
of debit over credit transit items. (6) Figures of large companies transactions from the Department of 
Industry. See Notes and Definitions. (2) Including repayment of loans by public corporations, local
authority mortgages and N. Ireland central government debt. (8) Other than cash expenditure on acquiring 
subsidiaries and on trade investment.

Source: Central Statistical Office
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n
75

38
9̂

16
139

26
2

37
12

10
14
36
25

29

40;
965

1.630
1.49e
1.730

?41
344
46S
76

28C
213
584
421

605
299
409
417

597

£ miuv

Ire'
=:--fied
acts

Ufr
ibefitif'C

items
IreS'j-i-

275
■29
85
07
04
04

05
39
93
44

46
)0
31

J9
f9
9
$

703 
1,462
1,341

735
^ 1 9
.101

863
388
32

,548

480
.395
. 53̂
.1 7 0

3 r
. 9

.448
.1

T A B L E  9.3

1968

1969

1 St quarter , 
2nd quarter 
3rd quarter, 
4th quarter,

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

1970 1st quarter, 
2nd quarter 
3rd quarter. 
4th quarter.

; 1971 1st quarter , 
2nd quarter 
3rd quarter. 
4th quarter.

1972 1st quarter (5)
2nd quarter . . 
3rd quarter. . .
4th quarter. . .

4th quarter

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

1975 1st quarter
2nd quarter (S) 
3rd quarter . , 
4th quarter (6)

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

19 7 7  1st quarter

Market
treasury

bills
m

48

44

1973 1st quarter (5) . . .
2nd q u a rte r..........
3rd q u a rte r ..........

38

39

349

Selected liquid assets of industrial and commercial companies

Amounts outstanding
End of period

Tax Local 1 Deposits with banking sector
authority Deposits

instru tern- Sterling Dollar with
ments porary certificates certificates Other building

( )̂ debt of of societies
deposit

t
deposit

114 410 ' -- - 3,001 69
132 422 3.123 I 70
149 411 3,266 71
184 363 56 3,518 72

100 312 74 3,246 73
126 315 59 3,015 74
136 321 70 3,103 74
156 285 114 3,320 74

91 274 137 3,135 73
110 256 142 3,124 72
128 238 123 3,251 72
150 220 106 3,536 71

120 217 196 3,520 71
133 225 307 3,494 85
154 258 349 3,699 105
194 257 ' 428 4,113 140

130
■} 276 {

424 4,218 . S 1 CO J
125 408 4,409 /  \
120 314 705 4,628 188
116 1 350 935 5,058 188•V
113 359 1,203

1,157 5,694 1  188

one 1,1.43 6,087 1 00 JDU oyb 1,117 26 6,082 1 00  <
5 3 472 947 12 6,243 200
49 488 ✓ 1,197 23 7,267 175
46 483 1 1,186

1,076 } 8,025 160

18 519 842 7 8,100 149
16 509 694 11 8,192 149
20 518 551 60 8,531 149
20 484 447 22 8,569 132

7 424 432 36 8,868 123
368

}  “  {
8,818 j .  1360 415 •< 318 9,072

4 434 309 74 10,026 135
r 270 \  / 10,411 1 .oc:6 459 266 1 10,405 j  135

13 443 240 59 10,440 152
8 425 314 95 10,765 159
7 414 306 143 11,725 153
8 579 339 179 11.864 126

5 477 67 i 54 11,841 126

(M Including unidentified holdings by other sectors,
(2) Tax reserve certificates, tax deposit accounts and certificates of tax deposits, including holdings by 
financial institutions, other than building societies, which are known to be small. The break in the series 
after 2nd quarter 1971 results from further information regarding holdings by sector.
(3) From 1st quarter 1975, deposits with other financial institutions.
(*1) Including refinanceable export and shipbuilding credits with effect from mid-May 1972. See Notes and 
Definitions.
(5) See Notes and Definitions.
(6) The amounts outstanding at end-December 1975 are shown before and after the exclusion of one con
tributor.

Deposits
with

finance
houses

(3)

256

136

164

169

128
138
124
141

COMPANIES

Total
identified

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
5,535
6,105
6,810
7,737
7,691

8,060

10,274 
11,487 
11,857

£ million

Bank
advances

(4)

4.457
4,536
4,251
4,565

4,907
4,988
5,139
5,069

5,452
5,890
5,801
5,906

6,212
6,355
6,167
6,431

7,235
7,606
8,688
8,960
9,730

10,551
8,053 10,649
8,127 11,370
9,421 12,561

10,133 • 14,42110,023

9,804 15,423
9,747 16,772

10,081 17,387
9,848 18,019

10,069 18,316
10,073 19,049

17,489
17,562
17,679

11,847 17,727

12,053 17,726
12,620 19,206
13,335 19,955
13,627 20,923

21,298

Source: Central Statistical Office
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COMPANIES

T A B LE  9.4

Total

1965 ........................1 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 ......................... 6,403
1976 ........................ 1 7,646
Unadjusted
1973 1st quarter . .1 1,080 

2nd quarter .1 1,132 
3rd quarter. .1 1,275 
4th quarter. . 1 1,551

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

1,550
1,524
1,515
1,610

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

1,588
1,558
1,552
1,705

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

1,594
1,758
1,929
2,365

1977 1st q u arte r.. 2,186

S :asonaUy adjusted 
1973 1st quarter. 

2nd quarter 
3rd quarter. 
4th quarter.

1,083
1,146
1,287

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

1,547
1,542
1,531
1,579

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

1,586
1,580
1,568
1,669

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

1,596
1,787
1,956
2,307

1977 1st quarter . .1 2,173

Appropriation account of financial companies
£ million

Income

Arising in the United Kingdom

Gross
trading
profits
(M(2)

348
369
393
440

1.522

-5 5 9

Rent and non-trading income

of the I of 
banking building 
sector [societies

738
800
835

1,043
1,170
1,259
1,291
1,688
3,239
4,609
4,490
5,317

669
687
831

1,052

1,128
1,123
1,159
1,199

1,182
1,082
1,064
1,162

1,129
1,187
1,329
1,672

-5 5 9  1,501

669
687
831

1,052

1,128
1,123
1,159
1,199

1,182
1,082
1,064
1,162

1,129
1,187
1,329
1,672

1,501

323
389
468
554
666
792
932

1,089
1,486
1,964
2,250
2,664

Other

425

453
474
503
534

515

185

192
204
192
196

553
578
604

615
647
675
727

788

331
349
385

206
218
216
224

276
282
297

287

186
219

421

466
474
496
528

516
550
575
609

613
647
671
733

798

189
163

178
224
21
170

201
243

185

223
307
314
233

264

Income 
from 

abroad 
(net of 

taxes paid 
abroad)

102

125
92
54

121

126
157
133
161

157
174
184
216

169

94
93
88
99

1
90

1

128
157
133
1

160
1
183
216

169

Allocation of Income

Dividends and interest payments, etc

Dividends 
and de
benture 

and loan 
interest 

payments 
(3)

Other Interest payments

by the 
banking 
sector

by
building
societies

99

50

72
76
73
56

59
98
73
68

498

567
541
554
540

537 497
436 507
462 510
532 535

69
113

72
72

74

447 565
497 564
535 570
722 660

595 718

97
80
63
67

81
63
68

282 267
272 342
369 353
498 399

567 433
541 422

68
81
71
78

77
94
71
84

84

554 432
540 456

537 1
436 505
462 505
532 528

447 566
497 563
535 572
722 658

595 704

Other

73
70
72
74

76
72
74
76

84

60
68
72
48

1
11

91

18
111

99
61

33
119
99
47

43

(1) Before providing for depreciation and stock appreciation, but the latter is negligible.
(2) This represents the contribution 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 for current expenses) on the other.
(3) With the introduction of the imputation system of corporation tax from 6 April 1973, payments of dividends, 
previously shown gross of income tax, appear as actual payments, while the advance corporation tax In respect of 
those dividends is included in U K  taxes on income.
(4) The accrual of corporation tax on taxable income, including from 6 April 1973 advance corporation 
tax due from financial companies. The seasonally adjusted series for all companies have been allocated 
between financial companies and industrial and commercial companies in proportion to the calendar 
year estimates of their accruals of taxes on income.
(5) Before providing for 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

Profits 
due 

abroad 
(net of 
UK tax)

Balance 
undistri- 

bu ted

Taxes
paid

abroad
on

income
(5)

795
809
993

1,200

740

49

49

1,221

116

350

-5 5 5

348

income
from

abroad
(6)

Source: Central Statistical Office

Total 0.

Total c
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Selected current assets and liabilities of large industrial and
commercial companies(i)

Amounts outstanding at end of period

COMPANIES

t a b l e  9.5 £ million

1975

JC-

1.010 2/3

-410 45
343 45
382 47
507 , S2.

-35 4fi
337 50
310 20

4fi

-524 4S
351 55
374 53
MO 54

-715 ! ^
1 53

578 551
757 . 55

-556 . 541

239 : 45
189 45
197 47
197 I 52

I
i

i

I

2nd
quarter

Number of companies{2) .......................................................

Not seasonally adjusted 
Current assets:

Deposits with banks in the U K :
Deposit banks/clearing b a n k s(3 )...................................
Other b a n k s(3 )....................................................................

Deposits with finance houses.............................................
Deposits with building societies........................................
Negotiable certificates of deposit (sterling and dollar)
British government securities.............................................
Local authority bills and temporary m oney..................
Local authority mortgages and loans..............................
Other cu rrent assets(4) .......................................................

Total current assets....................................................................

Current liabilities:
Advances and loans from banks and other 

financial institutions in the U K :
Deposit banks/clearing b a n k s(3 ){5 ).........................
Other banks(3)(5).............................................................
Other financial institutions(61......................................

Total current liab ilities.............................................................

Seasonally adjusted
Total current assets.............................................................
Total current liabilities......................................................

214

2,209

1,904
1,833

95

3,831

2,247
3,782

1976

3rd
quarter

4th
quarter

214 214

2,506 2,647

1,647
1,818

119

1,596
1,666

118

3,584 3,380

2,459
3,610

2,629
3,421

4th
quarter

1st
quarter

2nd
quarter

3rd
quarter

4th
quarter

211 211 211 211 211

1,904

2,642 2,748 2,737 3,027 3,060

3,253
121

3,374

2,624
3,415

1,513
1,687

130

1,774
1,564

114

1,637
1,662

117

1,994
1,635

100

3,320 3,453 3,416 3,729

2,782
3,286

2,775
3,425

2,955
3,452

3,042
3,770

4th
quarter

210

1,928
1,543

95

2,999
3,605

1977 

1st
quarter

210

3,017 3,209

1,789
1,547

100

3,566 3,436

3,236
3,411

(1) Companies in the Department of Industry's survey of company liquidity. For a description of this series, 
see Notes and Definitions and Econom ic Trends for November 1974. A further article in the May 1977 
issue of Econom ic Trends compares the results of the survey with those for all industrial and commercial 
companies up to the end of 1976.
Additional details are published quarterly in Trade and Industry.
(2) The number of companies that completed returns for the preceding fourth quarter. Estimates are included 
until the end of the next fourth quarter for any of these companies that ceased to reply during the year. 
Current assets and liabilities attributable to subsidiary companies acquired by reporting companies during the 
year are included at the beginning of the next year. Tw o sets of figures are given for the fourth.quarters of 
1975 and 1976 to show the effect of such changes.
(31 To tne end of 1975, the figures relate to the former groupings of deposit banks and other banks; from the 
first quarter of 1976, five banks that were deposit banks have been re-grouped as other banks and the 
remainder renamed clearing banks. Combined figures are given In the second set of figures for the fourth 
quarter of 1975 to avoid any possibility of disclosure of holdings by individual companies.
(4) Comprises holdings of notes and coin. Treasury bills, certificates of tax deposit and tax deposit accounts.
(5) From the beginning of 1975, including only advances and loans with an initial loan term of not more 
than twelve months.
(6) Including only advances and loans with an Initial term of not more than twelve months.

Source: Department of Industry
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COMPANIES
Acquisitions and mergers of companies within the United KingdomC )

T A B LE  9.6

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

Industrial and commercial companies{2)

Number
of

companies
acquired

(4)
1,210
1,205

504
315
353

Expenditure (£ millionM^)

Total Cash

2,532
1,304

508
291
427

94

Ordinary
shares

Financial companies(3)

Preference 
shares and 
loan stock

Number
of

companies
acquired

(4)

126 91

1

24

35 11

Expenditure (£ million)(4)

Total Cash Ordinary
shares

Preference 
shares and 
loan stock

406 60 270 77
438 194 127 117
132 73 25 35
169 63 101 5
130 72 55 3

14 11 2 2
23 12 10 1

29 14 15
4 3 1

100 21 75 4
36 25 10 1

30 10 18 2
14 10 3 —

44 44
43 8 33 1

13 13

(1) Based on acquisitions and mergers reported in the financial press.
(2) Additional details are published quarterly in Trade and Industry and further information, including 
analyses by industry and by size, is published quarterly in Business Monitor M7, Acquisitions and Mergers
o f Industrial and Commercial Companies.
(3) For a description of this series see Bank o f England Quarterly Bulletin for September 1971.
(4̂  Including mergers, reckoned as the acquisition of the smaller company by the larger company involved 
in the transaction and valued at the market value of the smaller company's share in the newly formed
company.

Sources: Department of Trade
Bank of England

Company liquidations and receiving orders in England and Wales(i)
T A B L E  9.7

Company liquidations

Seasonally adjusted

Total

1972 ....................................
1973 ....................................
1974 ....................................
1975 .....................................1
1976 ..................................

1974 3rd q u a rte r ............
4th q u a rte r ............

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

1976 1st quarter............
2nd q u arter..........
3rd q u a rte r ..........
4th quarter............

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

Compulsory
liquidations

1,023
1,149

1,228
1,328
1,393
1,449

1,529
1,491
1,437
1,482

1,519

669
629
610
603

Creditors'
voluntary
liquidations

608
724

636 883

Not seasonally adjusted

Total

3,063
2,575
3,720
5,398
5,939

Compulsory
liquidations

829
1,334

1,238
1,317
1,138
1,705

1,554
1,490
1,150
1,745

1,542

1,150
1,080
1,395
2,287
2,511

224
598

653

Creditors'
voluntary

liquidations

Receiving orders(2)

Seasonally
adjusted

1,913
1,495
2,325
3,111
3.428

605
736

698
724
859
830

1.500
1,659

1,793
1,814
1,879
1,785

889

1,773
1,813
1,744
1,842

1,263

Not seasonally 
adjusted

4,337
3,917
5,718
7,271
7,172

1,938
1,816
1,719
1,798

1,921
1,807
1,592
1,852

1,370

(1) For a description of this series, see Econom ic Trends, March 1975. 
industrial analysis, are given quarterly in Trade and Industry.
(2) Including administration orders and deeds of arrangement.

Additional details, including an Source: Department of Trade
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t a b l e  9.8

Income and finance of listed companies
Balance sheet summary

Accounts analysed up to 31 March 1977

Manufacturing and 
distribution, etc.

Balance sheet at end of year { l ) 

Number of companies

1975

243

Fixed assets:
Tangible fixed assets, net (2)
Goodwill
Investment in unconsolidated subsidiaries

' Total fixed assets, net ( 2 ) .................................

Current assets:
Stocks and work in p rogress.......................
Trade and other debtors, e t c .......................
Investments:

British government securities (3 ) .............
Loans to local authorities ( 3 ) ..................
Other listed securities.................................
Unlisted securities........................................
Total investm ents........................................

Tax reserve certificates (3 )............................
Treasury bills ( 3 ) .............................................
Cash, etc

Total current assets and investments ..................

/ess Current liabilities:
Bank overdrafts and loans.................................
Short-term lo a n s..................................................
Trade and other c red ito rs .................................
Dividends and interest due (4)(5)....................
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..............................

7,172-4
872-0

74-0

8,118-4

3,944-8
3,516-4

12-7
0-2

448-4
683-3

1,144-6

1-0
738-0

9.344-8

1,394-0
648-6

3,503-7
190-6
368-0

6,104-9

3,239-9

11,358-3

1,159-0
2,570-6

366-0

2,156-4
134-1

4,972-2
7,262-7

\ Accumulated depreciation on fixed a s s e ts ............................ ..

Ratio of immediate assets to current liabilities (7) per cent

3,640-3

88-4

1976

238

8,046-4
883-4

99-7

9,029-5

4,610-3 
4,095-5

64-6 
1-3 

518-8 
841-3 

1,426-0

0-8
1,143-8

11,276-4

1,557-0
685-4

4,206-6
209-8
511-0

7,169-8

4,106-6

13,136-1

1,615-3
2,762-9

2,326-4
134-6

5,863-3
8,324-3

4,341-8

92-9
Note: Listed companies are companies whose securities have been admitted to the Official List of The Stock  

Exchange. Figures for listed and unlisted companies giving a breakdown by broad industry groups, p/t/s 
property, are published annually in the Business Monitor Series, M3, Company Finance.

(1) The figures relate to companies' accounting years ending between 6 April of the year shown and 5 April of 
the following year.
(2) Net of accumulated depreciation.
(3) So far as recorded separately.
(4) Dividends are shown net of tax.
(5) Interest is shown gross of income tax.
(6) All corporation tax is classed as a current liability, irrespective of the date on which it is payable. All
amounts of Advance Corporation Tax to be set against future corporation tax payments have been deducted 
from current taxation.
(7) Immediate assets are current assets (including investments) /ess stocks and work in progress.

COMPANIES

£ million

Manufacturing industries

1975

168

5,240-6
526*2
64-7

5,831-5

1976
167

5,915-2
520-6

69-8

6,505-6

3,191-9
2,729-3

3,735-1
3,356-3

64-6
1-3

482-7
638-9

1,187-5

592-0

7,435-7

1,010-9

9,289-8

976-4
406-6

2,430-0
153-6
315-0

1,072-8 
447-7 

3,124-2 
167-6 
442-6

4,281-6

3,154-1

8,985-6

5,254-9

4.034-9

10,540-5

927-7
1,867-8

312-2

1,766-5
90-3

4,021-1
5,877-9

3,193-4

99-1

1,297-6
2,059-8

376-6

1,903-7
89-8

4,813-0
6,806-5

3,782-7

105-7

Source: Department of Trade 1
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COMPANIES Income and finance of listed companies
Sources and uses of company funds

t a b l e  9.9
Accounts analysed up to 31 March 1977

Manufacturing and 
distribution, etc.

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 subsid iaries...............

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 c a s h ...........................................................
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 certificatesl^}................................
Cash, etc..................................................................

Total increase in current assets and investments

Total uses of fund s....................................................

1975

243

189-8
-0-3
84-7

274-2

1976

238

379-3
0-9

114-6
494-8

30-9

280-5
—56-6
141-5
428-1

2,026-6
51-2

2,871-3

411-2
263-4
194-7

869-3

973-4
-2 9-3

9-3

528-7
152-2

- 0-1
833-9

2,715*6
65-0

4,295-3

312-2
331-8
221-5

865-5

1,082-1 1,335-1

400-4 658-1
308-1 677-4

97-8 306-7
-0 -9 —

114-5 452-5

919-9 2,094-7

2,871-3 4,295-3

See A/ote to Table 9.8.
(1) The figures relate to companies' accounting years ending between 6 April of the year shown and 5 April of 
the following year.
(2) See footnote (4) on Table 9.8.
(3) So far recorded separately.

£ million

Manufacturing industries

1975 1976

168 167

128-3 327-9
-0 -3 -0 -2
90-3 127-5

1 218-3 455-2

10-2

220-8
-1 1-7

88-2
292-7

1.679-6
49*4

468-4
86-5
22-9

678-4
2,248-2

61-0

2,319-0 3,565-4

367-7
219-8
140-0

271-9
277-3
163-6

727-5 712-8

836-6

365-3
205-7
101-3

- 0-8
83-4

1,004-6

533-9
615-7
281*1

417-3

754-9

2,319-0

1,848-0

3,565-4
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T A B LE  9.10

Income and finance of listed companies
Income and appropriation account 

Accounts analysed up to 31 March 1977

COMPANIES

Accounts for y e a r(l)

Number of companies

Income from trading and other activities:
Gross trading profitl^) ...........................................
Interest on short-term loans (3) .......................
Hire of plant and machinery ..............................
Income from listed securities ..............................
Income from unlisted securities .........................
Prior year adjustments other than t a x ...............
Other revenue incom e.............................................

Gross income ............................................................
Other capital re ce ip ts .............................................

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

Appropriation of trading and other income:
Depreciation provisions .........................................
Amounts written off .............................................
Taxation:

Current U K  taxation ......................................
Overseas taxation................................... ; . .  . .
Transfer to deferred taxation..........................
Prior year tax adjustments ............................
Total taxation ..................................................

Interest on long-term lo a n s ....................................
Dividends:

O rd in ary l^ l..........................................................
Preference, e tc .(^ )..............................................

Asset renewals and replacement reserve . . . .  
Retained profits and other capital receipts . .

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

Supplementary information(5)

Turnover (excluding inter-group sales) (^) .................................
Exports ..................................................................................................
Political contributions!^) ..................................................................
Charitable contributions!^) .............................................................
Contracts for capital expenditure placed but not provided for 
Aggregate remuneration paid to U K  employees per year!^) . , 
Average number of employees per week in U K!^ ).......................

£ thousand 
£ thousand 
£ thousand 
£ thousand 
£ thousand 
£ thousand 

Number

Manufacturing and 
distribution, etc.

1975

243

2,203*8
-260*2
-104*5

39*8
132*9

- 0*6
15*4

2,026*6
51*2

2,077*8

547*9
19*1

273*5
128-3
260*4
-22*3
639*9
197*3

279*3
6*0

10*7
377*6

2,077*8

21,308,816
1,761,568

238
2,079

490,725
3,175,135
1,342,200

1976

23

2,832*8
-243*3
-125*9

38*6
192*6

0*5
20*3

2,715*6
65*0

2,780*6

663*5
19*8

360*6
179*5
341*4
-5*6

875*9
221*3

2,780*6

26.046,266
2,238,331

197
2,318

489,632
3,777,554
1,302.633

See Note to Table 9.8.
!M The figures relate to companies' accounting years ending between 6 April of the year shown and 5 April of 
the following year.
(2) After charging directors' fees and emoluments, pensions to past directors, superannuation payments, 
compensation for loss of office, auditors' fees, etc., any exceptional expenditure (e.g. on reorganisation or 
closure), but excluding any profit or loss on disposal of assets, and before allowing for depreciation provisions 
or interest payments.
(3) Interest on bank overdrafts and loans, and short-term loans.
|4) See footnote (4) on Table 9.8.
(5) So far as recorded separately.
! )̂ Total turnover including sales by overseas subsidiaries.

£ million

Manufacturing industries

1975

168

1,790*1
-176*5

-76*5
37*3
89*8

15*4

1,679*6
49*4

1,729*0

448*2
13*2

229*9
115*8
218*1
-19*8
544*0
142*6

230*6
4*0

10*7
335*7

1,729*0

15,407,063
1,632,352

196
1,786

385,614
2,518,064
1,025,167

1976

167

2,321*6
-169*4

-96*0
35*1

136*1
0-5

20*3

2,248*2
61*1

2,309*3

542*7
16*1

295*4
163*4
290*2
-5*2

743*8
163*3

287*0
4*1

15*5
536*8

2,309*3

19,100,658
2,076,662

136
1,990

413,577
2,895,404

992,159

Source: Department of Trade
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TABLE 10.1

1970 .......................................1 43,323
1971 ....................................... 47.744
1972 .......................................  54,238

1973 .......................................  62,691
1974 . .....................................  75,913
1975 .......................................  96,342
1976 ....................................... I l l  1,362

Unadjusted
1973 1st quarter ................ | 14,784

2nd quarter................. I 15,502
3rd quarter................... 15,869
4th quarter.................. | 16,536

1974 1st quarter.................. I 17,064
2nd quarter................  17,866
3rd quarter ................ I 19,692
4th quarter ................  21,291

1975 1st quarter.................. I 22,235
2nd quarter................  23,271
3rd quarter ................ I 24,984
4th quarter ................ I 25,852

1976 1st q u arte r................. I 26,607
2nd q u arter................ I 27,315
3rd quarter................... 28,526
4th quarter.................. I 28,914

1977 1st quarter...................| 29,748

Seasonally adjusted
1973 1st quarter...................I 14,847

2nd q u arter................ | 15,577
3rd quarter ................  15,862
4th quarter ................ 1 16.405

1974 1st quarter...................I 17,157
2nd q u arter................I 18,028
3rd quarter ................ I 19,639
4th quarter ................ I 21,089

1975 1st quarter...................I 22,378
2nd quarter................ I 23,453
3rd quarter ................ I 24,901
4th q u a rte r .................I 25,610

1976 1st quarter...................I 26,622
2nd quarter................ I 27,570
3rd quarter...................I 28,241
4th quarter...................I 28,929

1977 1st quarter................... I 29,701

10. PERSONAL SECTOR
Personal income, expenditure and saving

Personal income before tax

Wages
and

salaries

26,994
29.691
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

15,873
16,545
17,031
17,381

17,607

8,963
9,461
9,702
9,953

10,192
10,924
11,872
12,912

13,963
14,460
15,287
15,582

15,927
16,668
17,020
17,215

17,660

Forces'
pay

658
758
862

928
1,078
1.296
1,428

Employ
ers'

contri
butions

(2 )

2,773
3,057
3,573

4,284
5,520
7,667
9,528

1,013
1,042
1,078
1,151

1,205
1,252
1,450
1,613

1,701
1,892
2,005
2,069

355 2,531

2,182
2,386
2.456
2,504

1,013
1,042
1,078
1,151

1,205
1,252
1,450
1,613

1,701
1,892
2,005
2,069

2,182
2.386
2,456
2,504

355 2,531

Current
grants
from

general
govern
ment

(3)

4,336
4,784
5,853

6,422
7,878

10,227
12,837

1,589
1,557
1,522
1,754

Other
personal
income
(4)(5)

8,562
9,454

10,787

T ransfers 
abroad 
(net) 
and 
taxes 
paid 

abroad

12,978
15,537
17,860
20,739

1.776
1,822
2,019
2,261

2,158
2,586
2,648
2,835

3,743
3,719
4,099
3,976

4,247
4,169
4,750
4,694

3,106
3,165
3,174
3,392

1,596
1,549
1,547
1,730

5,106
4,878
5,486
5,269

3,589 5.666

1,799
1,816
2,040
2,223

2.212
2,575
2,664
2,776

3,053
3,310
3,278
3,337

3.727
3,806
3,957
4,047

3,111
3,155
3,191
3.380

4,221
4,246
4,576
4,817

5,062
5,020
5,195
5,462

3.567 5,588

£ million

UK National Total
taxes on insur personal
income ance. dis
(pay etc. posable
ments) contri income

(6) butions (7)(8)

5,850
6,424
6,592

2,654
2,835
3,333

34,766
38,454
44,239

7,780
10,440
15,082
17,548

3,930
5,000
6,851
8,426

50,870
60,363
74,305
85,302

1,998
1,952
1,940
1.890

948
944
992

1,046

11,810
12,564
12,920
13,576

2,315
2,479
2,733
2,913

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

13,608
14,241
15.621
16,893

3,590
3,467
3,978
4,047

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

17,106
18,064
19,195
19,940

4,518
4,340
4,191
4,499

1.848
2,131
2,201
2,246

20,196
20,829
22,122
22,155

Con
sumers'
expen
diture

Balance: 
personal saving 

(8)(9)

31,644 3,122 9 0
35,265 3,189 8’3
39,785 4,454 10’ 1

45,072 5,798 11-4
51,811 8,552 142
63,333 10,972 14’9
73,128 12,174 14-4

10,408 1,402 119
10,913 1,651 13-1
11,424 1,496 11-6
12,327 1,249 9 2

11,331 2,277 1&7
12,512 1,729 121
13,300 2,321 14-9
14,668 2,225 13-2

13,910 3,196 18-7
15,476 2,588 14-3
16,281 2,914 15-2
17,666 2,274 11-4

16,583 3,613 17-9
17,643 3,186 15-3
18,469 3,653 16-5
20,433 1,722 7‘8

4,930 2.249 22.547 18,901 3.646

1,859
1,937
1,955
2,029

948
944
992

1,046

2,198
2,463
2,746
3,033

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

3,402
3,603
3,899
4,178

4.302
4,569
4,098
4,579

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

12,012
12,654
12,898
13,306

16’2

10,994
10,971
11,400
11,707

12,015
12,606
13,294
13,896

1,803
1,813
2,261
2.675

1,848
2,131
2,201
2,246

17,437
18,110
19,191
19,567

20,427
20,855
21,930
22,090

4,752 2,249 22,678 19.831 2.847

14,673
15,583
16,298
16,779

2,764
2.527
2,893
2.788

17,450
17,746
18,521
19,411

12'6

(1) Before providing for depreciation and stock appreciation.
(2) Employers' contributions to national insurance, etc. and pension funds.
(3) National insurance benefits, family allowances, assistance grants, war pensions and service grants, etc.
(4) Income from rent and self-employment, before providing for 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 less 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.
(8) Before providing for depreciation, stock appreciation and additions to tax reserves.
(9) Personal saving as a percentage of total personal disposable income is shown in italics.

Source: Central Statistical Office
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Sources and uses of funds of the personal sector

TABLE 10.2 Sources of funds £ million

95

«  f t

S

3122
3.1B9
<<54

5.798
e.552

10̂ 72
12.174

e
3
>4

2
0
B

)

■402
liSI
1496
1.249

1211
V729
U2\
2,225

3,196
2588
2.914
2;?4

3̂ 13
3,186
3.653
1.722

1.018
^.683
1498
1599

1.803
1,813
2.361
2.675

2.764
2527
•’ 893
2,788

2,977
3l09
3409
2:679

90
8-3

114
H3
H'S
lU

11-5
1̂1
IH
9-2

WJ

m
13-2

m
m
m
m

m
15-3
16i
7'S

3,646 16'2

8-5
13- 3
ns
12-0

130
12-6
14- 5 
181

1$-8
14-0
181
14-2

148
14̂
1S‘6
1T1

1T6

Use of funds £ million

Taxes Invest Liquid assets British
Other
local

author
ity

debt

Com Life

Total

on
capital

and
other
capital

transfers

ment 
in fixed 
assets 
and 

stocks

1

Notes 
and I 

coin

National
savings

1

Tax :
instru- 11
ments

(7) 1
11

Local
authority

tem
porary

debt

Deposits
with

banking
sector

Deposits
with

building
societies

Deposits
with
other

financial
insti

tutions

govern
ment

securi
ties
(s)

pany
securi
ties,
etc.
(6)

assu ranee 
and 

super
annua
tion 

funds

1972 ....................... 9,673 682 2,796 240 813

1

- 8 26 1,767 2,139 -2 7 -1 1 -1 1 6 -1 ,231 2,603
1973 ....................... 11,872 740 3,062 235 268 - 9 0 73 3,381 2,188 7 ' 727 283 -2 ,0 9 5 3,093
1974 .......................
1975 .......................

12,580
14,260 i :

19
>4

2,934
3,604

354
406

45
632

- 7 9
- 1 6

- 2 4
-3 1

2,973
988

2,017
4.165

2
2

579
959

798
-1 4 9

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

3,490
4,331

1976 ....................... 17,274 767 4,414 309 791 1 32 1,327 3,580 33 1,691 253 -1 ,2 9 2 5,368

1973 3rd quarter. . 2,763 35 795 -3 0 68 - 1 8 - 1 900 482 4 185 137 -6 4 6 702
4th quarter. . 3,158 181 754 130 -1 0 0 - 1 0 31 1,186 513 1 222 123 -6 6 4 791

1974 1st quarter.. 2,897 225 716 10 - 3 - 5 0 63 820 145 - 3 202 345 -5 1 9 946
2nd quarter. . 3.346 204 797 91 - 7 - 1 4 -4 3 767 473 8 308 417 -4 1 0 755
3rd quarter. . 2,711 192 681 97 32 - 9 - 4 0 445 546 -1 1 238 57 -2 7 6 759
4th quarter. . 3,626 168 740 156 23 - 6 - 4 941 853 8 -1 6 9 -2 1 -9 3 1,030

1975 1st quarter. . 3,289 186 762 179 195 - 8 2 -6 2 917 8 510 59 -4 5 3 994
2nd quarter . 3,558 177 938 -3 8 168 - 4 - 1 0 642 1,165 -1 1 6 -1 7 8 -3 9 0 1,093
3rd quarter. . 3,253 179 912 55 183 - 3 -1 7 225 988 1 -6 7 -1 3 6 -1 6 0 1,093
4th quarter. . 4.160 182 992 210 86 -1 - 6 183 1,095 4 510 106 -3 5 2 1,151

1976 1st quarter.. 3.547 214 982 6 280 - 2 - 1 -1 3 5 1,240 - 3 120 -1 3 8 -4 6 2 1,446
2nd quarter. . 4,552 192 1,092 136 180 15 425 974 4 244 164 -1 8 3 1,309
3rd quarter. . 4,267 186 1,096 93 215 _ - 2 647 766 22 249 -3 9 -3 1 7 1,331
4th quarter. . 4.928 175 1,244 74 116 3 20 390 600 10 1,078 266 -3 3 0 1,282

1977 1st quarter.. 4,397 197 1,150 78 572 - 2 21 -151 759 3 351 278 -5 3 0 1,671

I *) Before providing for depreciation, stock appreciation and additions to reserves.
(2) Excluding loans for house purchase.
(-̂ ) Including other instalment credit debt.

Including estimates of trade credit given by public corporations and other identified home liabilities.
{ )̂ Including Northern Ireland central government debt. British government securities are the residual item in

Table 1.9.
(6) Including unit trust units and other identified assets.

Tax reserve certificates and certificates of tax deposits.

Source; Central Statistical Office
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P E R S O N S
S e le c te d  l iq u id  assets o f  th e  p e rs o n a l s e c to r

Amounts outstanding

TABLE 10.3 End of period

\

- )

S

/ '

National
savings

1 (1)

1968 1st quarter..............1 8,347
2nd quarter............ 1 8,349
3rd q u a rte r........... I 8,352
4th quarter..............I 8,358

1969 1st quarter..............1 8,430
2nd quarter........... 8,360
3rd q u a rte r........... 1 8,317
4th quarter..............1 8,245

1970 1st quarter..............1 8,303
2nd quarter........... I 8,278
3rd quarter..............1 8,306
4th quarter..............1 8,362

1971 1st quarter..............I 8,537
2nd quarter.............I 8,646
3rd quarter..............I 8,769
4th quarter..............I 8,975

1972 1st quarter(3)......... I 9,260

2nd quarter.............1 9,511
3rd quarter..............I 9,670
4th quarter..............1 9,788

1973 1st quarter (3) . . . .  I 9.989

Tax
instruments

Local
authority

temporary
debt

Deposits
with

banking
sector

8,246
8,546
8,784
8,932

8,918
8,983
8,991
9,240

Vi
4 «

/

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

10,088
10,156
10,056

9,160
9,487
9,722

10,062

Deposits
with

building
societies

7,079
7,259
7,415
7,685

7,889
8,114
8,302
8,575

300
303
268
259

10,186
10,370
10,651
11,015

174 267 11,367

186
188
198

11,495 
11,933 
12,301 
12.910

8,; 
9,189 
9,582 

10,059

10,452
10,890
11,392
12,020

12,570

143 343 13,361

I

1974
I

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

10,053
10,043
10,084
10,120

I 1975 1st quarter 10,305
1 ,1

1&I4 2nd quarter(4) 10,469
I I

. I
♦ I 3rd quarter 10,649

4th quarter(5) 0 9 4 10,741
i .

i I  A # 1976
‘ 1  '

4̂

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

11,014
11,312(6)
11,533
11,667

tr:-

1977 1st quarter 12,250

13,387
14,231
15,131
16,317

21

17

14

17,137
17,904
18,349
19,290

13,122
13,560
14.159

14,597

15,352
15,834
16,347

13

352 19,228
342 19,869

18,957
325 19,190

319 { 19,374
19,373

318 19,248
225(6) 19,688
223 20.351
243 20,736

264 20,581

16,492
16,965
17,511
18,364

19.281

20,446

21.434

22,529

23.769
24,743
25,509
26,109

26,868

(1) Excluding National Savings Stamps and Gift Tokens. (2 ) From 1st quarter 1975, deposits with other 
hnancial institutions. (3) See Notes and Definitions. (4) See notes on Banking sector in/Votes and 
Detinitions. (5) The amounts outstanding at end-December 1975 are shown before and after the 
exclusion of one contributor. (6) From 2nd quarter 1976 National savings includes and Local authority

transferred from Greenock Provident Trustee Savings Bank and Birmingham
Municipal Trustee Savings Bank. =» a i

I

I ' .

t

1̂

112

■ * *  4  ♦ < • • ' 1 1 .  r*.« •  . 4 I  I  .'4 4 ’  J » y  I *  I  J k

£ million

Deposits
with

finance
houses

(2)

105

Total
identified

Bank
advances

24,228 2.014
24,750 2.079
25,153 2.073
25,584 1 2,016

25,837 1,951
26,074 1,943
26,211 1,870
26,669 1.896

26,899 1,904
27,555 2,028
28,199 2,053
29,085 2,012

29,752 1,990
30,489 2,145
31.365 2,306
32,590 2,555

33,743 3,033
69 33.835 3,435
64 35,082 4,391
55 36,055 4,700
50 37,399 5,440

48 38,481 5,820
29 38,488 5,865
34 40,183 6.360
46 41,624 6,659
52 43,254 6,706

47 44,224 6,673
47 45,397 7.069
46 46,379 6.934
54 1 48,207 6,966

59 49,246 6,646 ̂ 1
48  ̂ U 51,191 7,046

49
50,279
51,661

7,294
7,015

r53 < \~
1

j  1

53,028 7.129

50 54,410 7,173
54 56,033 7,418
72 57,699 7,465
72 58,841 7,723

7,928

Source: Central Statistical Office

1970 3rd 
4lh

J,

1975 1

1976 1

1977 ■
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0



TABLE 11.1

7

J

2.073
2̂ )16

IS43
U?o
1.896

1̂ 04
2.028
2.053
2.012

5.885
6J60
6.659
6.706

6.673 
7
6534
6566

7,173
7,418
7,465
7.723

11. OVERSEAS SECTOR
UK balance of payments

Summary

I Official financing

A11 Foreign currency

Invest Balance tion of Net trans
actions 

with 
overseas 

monetary 
authorities 

(2)

borrowing:

Visible 
1 trade

Invisi
bles

Current
balance

Current
balance

Capital
transfers

ment
and

other
capital
flows

Balanc
ing

item

for
official
financ

ing
(»)

SDR 
and 
gold 
sub

scription 
to IMF

by HM 
Govern

ment
(3)

by public 
sector under 

exchiange 
cover 

scheme 
(4)

>
Official
reserves
(2)(S)

1966 ..................... - 6 6 + 167 +101 + 101 -5 7 8 - 7 0 -5 4 7 - 4 4 +625(6) - 3 4
1967 .................... -5 5 5 +256 -2 9 9 -2 9 9 -600(7 ) +228 -6 7 1 — +556(6) +115
1968 .................... -6 6 7 +395 -2 7 2 -2 7 2 — -1 .006 (7 » -1 3 2 -1 ,4 1 0 +1,296 +114
1969 ..................... -1 5 6 +616 +460 +460 -1 6 5 +392 +687 -6 9 9 +56 - 4 4
1970 ..................... - 2 5 +758 +733 +733 — +573 - 1 9 +1,287 + 133 -1 ,2 9 5 _, -1 2 5
1971 ..................... +280 +807 + 1,087 + 1,087 + 1,817 +242 +3,146 + 125 -1 ,8 1 7 +82 -1 ,5 3 6
1972 ..................... -7 0 2 +833 +131 + 131 -6 9 3 -7 0 3 -1 ,2 6 5 + 124 +449 +692
1973 ..................... -2 ,3 3 4 + 1,582 -7 5 2 -7 5 2 - 5 9 +26 + 14 -7 7 1 — +999 -2 2 8
1974 ..................... -5 .221 + 1,841 -3 ,3 8 0 -3 ,3 8 0 - 7 5 + 1,681 + 128 -1 ,6 4 6 +644 +1,107 -1 0 5
1975 ..................... -3 ,1 9 5 + 1.545 -1 ,6 5 0 -1 ,6 5 0 +354 -1 6 9 -1 ,4 6 5 +423 +387 +655
1976 ..................... -3 ,5 9 2 +2,116 -1 ,4 7 6 -1 ,4 7 6 — -2 ,2 8 5  i + 133 -3 ,6 2 8 +984 — +1,791 +853

1970 3rd quarter. - 9 2 + 180 +88 +80 -1 6 1 -1 2 1 -2 0 2 + 150 _ +52
4th quarter. +48 + 181 +229 +227

1

1
+43 +77 +347 - 3 8 -2 4 2 — -6 7

1971 1st quarter. -5 3 + 197 +144 +70
1

+595 +257 +922 + 125 -8 9 4 +51 -2 0 4
2nd quarter. +97 +191 +288 +360 — +336 - 9 3 +603 -5 0 8 — +31 -1 2 6
3rd quarter. + 177 +225 +402 +387 +477 -1 9 6  1 +668 — - 9 2 — — -5 7 6
4th quarter. +59 + 194 +253 +270 — +409 +274 1 +953 -3 2 3 -6 3 0

1972 1st quarter. -1 0 6 +226 + 120 - 1 0 - 8
1

+75 +57 + 124 +10 -1 9 1
2nd quarter. -1 0 8 +229 +121 +235 — -8 5 7 -4 2 3 -1 ,0 4 5 — +999 — +46
3rd quarter. -3 0 4 + 199 -1 0 5 -1 3 6 - 1 2 +69 - 7 9 -5 6 0 +639
4th quarter. -1 8 4 + 179 - 5 +42 +184 -4 2 4 -1 9 8 — — — + 198

1973 1st quarter . -3 6 0 +222 -1 3 8 -3 2 1 -3 8 +76 +310 +27 +45 - 7 2
2nd quarter. -4 3 9 +407 - 3 2 +29 -1 9 +356 -2 6 7 +99 1

— +281 -3 8 0
3rd quarter. -6 2 1 +386 -2 3 5 -1 8 3 - 1 -6 4 4 +210 -6 1 8 —

1

+364 +254
4th quarter. -9 1 4 +567 -3 4 7 -2 7 7 - 1 +238 -2 3 9 -2 7 9 — — +309 - 3 0

1974 1st quarter. -1 ,3 2 4 +447 -8 7 7 -9 3 3 _ +508 +86 -3 3 9 _ +306 +33
2nd quarter. -1 .3 7 3 +486 -8 8 7 -8 2 3 - 2 9 +719 -1 8 6 -3 1 9 — — +435 -1 1 6
3rd quarter. -1 ,2 3 6 +464 -7 7 2 -8 2 4 - 4 0 +518 +346 + 189 -1 8 9
4th quarter. -1 ,2 8 8 +444 -8 4 4 -8 0 0 - 6 - 6 4 -1 1 8 -9 8 8 — +644

1
+177 +167

1975 1st quarter. -9 4 7 +406 -5 4 1 -6 6 9 V

+123 +220 -3 2 6
1

+423 +45 -1 4 2
2nd quarter. -6 5 5 +346 -3 0 9 -331 +118 -3 5 9 -5 7 2 — + 162 +410
3rd quarter. -9 6 7 +388 -5 7 9 -5 4 0 +370 -^ 3 -2 1 3 +43 +170
4th quarter. -6 2 6 +405 -2 2 1 -1 1 0 -2 5 7 + 13 -3 5 4 — + 137 +217

1976 1st quarter. -5 3 8 +417 -1 2 1 -2 5 1 -3 6 0 - 6 7 -6 7 8 +580 +276 -1 7 8
2nd quarter -9 1 9 +518 -4 0 1 -4 2 9 — -1 ,6 3 7 + 111 -1 ,9 5 5 + 1,019 — +582 +354
3rd quarter. -1 .1 4 8 +605 -5 4 3 -4 1 6 -4 1 7 - 2 9 -8 6 2 +309 — +492 +61
4th quarter. -9 8 7 +576 -4 1 1 -3 8 0 + 129 + 118 -1 3 3 -9 2 4 1 +441 +616

1977 1st quarter. 1 -9 6 8  1 +641 -3 2 7 -4 5 1  1 +1,890 +474 +1,913 — +682 +584 + 18 -3 ,1 9 7

1977 A p r i l ......... -1 2 9 +220 +91 1
M a y ............ -2 5 1 +220 — ^  I 1
June......... -2 8 7 +220 -6 7 1

( ) of current and capital transactions, including unidentified transactions, covered by official financ
ing other than that relating to IMF gold subscriptions and the allocation of SDR's.

rom July 1972 transactions with IMF affecting the UK reserve position in the Fund are included 
as changes m the official reserves.
(3) Drawings on an euro-dollar facility for HM Government to borrowing $2,500 million.
si n  definition see the supplement to Notes and Definitions on page 143.

rawings on +, addition to —. From 23 August 1971. valued in sterling at transactions rates of exchange.
. St quarter 1973 to 3rd quarter 1976 have been revised. See the technical note in the quarterly

article on page 77 of the March 1977 issue of Economic Trends.
ncluding transfer of dollar portfolio to reserves (see Table 11.4).

(") Including EEA loss on forwards.

Source: Central Statistical Office
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OVERSEAS

TABLE 11.2

Exports
(f.o.b.)

1966 ......................................
1967 ......................................
1968 ......................................

1969 ......................................  " '̂^eg
1970 ......................................  8,121
1971 ......................................  9'061

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..................  I 7,153

1977 1st quarter..................  | 7,527

Seasonally adjusted
1973 1st quarter..................  | 2,747

2nd quarter..................  I 2,921
3rd quarter..................  I 3,132
4th quarter..................  | 3,315

1974 1st quarter..................  I 3,584
2nd quarter..................  I 4,131
3rd quarter..................  I 4,357
4th quarter ................  I 4,378

1975 1st quarter..................  I 4,644
2nd quarter..................  I 4,611
3rd quarter..................  I 4,808
4th quarter..................  I 5,316

1976 1st quarter..................  I 5,611
2nd quarter..................  I 6,209
3rd quarter..................  I 6,400
4th quarter.....................I 7,074

1977 1st quarter..................... | 7.415

Imports
(f.o.b.)

5,342
5,796
7,100

7,425
8,146
8,781

10,151
14,449
21,671
22,574
28,886

3,286
3,376
3,556
4,231

4,989
5,551
5,423
5,708

5,525
5,503
5,603
5,943

6,273
7,215
7,270
8,128

8,507

3,107
3,360
3,753
4,229

4,908
5,504
5,593
5,666

5,591
5,266
5,775
5,942

6,149
7,128
7,548
8,061

8.383

Visible
balance

-6 6

-6 6 7

-7 0 2
2,334
5,221
3,195
3,592

1,404
1,336
1,253
1,228

<1.036
-6 7 8
-9 5 5
-5 2 6

-9 8 0

1,324
1,373
1,236
1,288

-9 6 8

Balance of payments

Current account £ million

Government

Credits

126

107

Debits Net

637
940

1.103
1,509
2,034

242

-5 6 5
-7 7 3
-8 6 3
1,007
1,603

623

575

-4 9 7

^ 6 8

114

Transport

Sea transport

Credits

765
884

1,053

1,051
1,361
1,618

Debits

760
901

1,018

1,084
1,437
1,672

1,610
2,058
2,675
2,648
3,089

1,687
2,159
2,780
2,636
3,141

630
653
665
688

827 856

833 848

Net

Civil aviation

Credits

180
199

+i1

-2 9

-1 5

234

290

Debits Net

T ravel

Credits Debits

184

201

546
681
837

1,123
1,628

+50

+89

336 174

515 291

Net

+70
+109
+237
+204

+162

+86 
+130 
+209 
+ 195

+224

Source: Central Statistical Office

■Al

inadiiist̂
'973

2nd quar 
3rd quan 
4ih quar

974 istquan 
2nd quai 
3rd quai 
4th quai

ll9?5 1st quai 
2ndqui 
3rd qua 
4th qu2

1976 1st qua 
2nd qu 
3rd qui 
4th qu

1977 Istqui

'975 Is,
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\BLE 11,2 {continued)

Balance of payments

Current account {continued)

OVERSEAS

t  million

Other services

Credits

.^66 .............................1 652
)j67 ............................  769
‘ )68 ............................  917

I

m  ............................  1.051
)70 ............................  1,208
)71 ............................. I 1,340

572 ............................. I 1,500
573 ............................  1.817
574 ............................  2.266
*575 ............................. I 2,685
576 ............................  3.374

nadjusted 
973 1st quarter.

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

974 1st quarter. 
2nd quarter. 
3rd quarter. 
4th quarter.

975 1st quarter. 
2nd quarter. 
3rd quarter. 
4th quarter.

976 1st quarter. 
2nd quarter. 
3rd quarter. 
4th quarter.

977 1st quarter.

leasonally adjusted
973 1st quarter. 

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

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.

1977 1st quarter.

1976

546
555
558
607

975

553
580
608

947

Debits

590
696
954

1,347
1,539

386

Net

+314
+409
+503

+583
+698
+794

+910 
+ 1,121 
+ 1,312 
+1,338 
+1,835

+342
+329
+299
+342

+356
+343
+303
+336

+449
+459
+399
+528

+589

401

+256
+270
+297
+298

+312
+326
+326
+348

+320
+329
+346
+343

+407
+444
+455
+529

+546

Interest, profits 
and dividends

Credits

1,338
1,446
1,478

1,732
2,892
3,167
2,943
3,711

Debits

970

1,000

1.206
1,549
1,834
2,039
2,603

700

719

Net

+387
+378
+333

+498
+556
+500

+526 
+1,343 
+ 1,333 

+904 
+1,108

+ 180 
+399 
+323 
+441

+403
+375
+281
+274

+175
+199
+249
+281

+229
+275
+328
+276

+270

Private transfers

Credits

+367
+332
+321
+313

+196 
+179 
+240 
+289

+250
+281
+311
+266

+281

110

110

11

Debits

126

126

Net

Total invisibles

Credits

- 8

-1 6

- 8

-1 6

2,955
3,245
3,809

4,315
5,006
5,550

6,101
8,390

10,165
11,076
13,703

1,719
2,078
2,204
2,389

2,428
2,539
2,596
2,602

2,548
2,709
2,950
2,869

2,913
3,292
3,802
3,696

3,578

1,781
2,073
2,124
2.412

2,466
2,529
2,521
2,649

2,658
2.712
2,786
2,920

3,060
3,279
3,594
3,770

3,802

Debits

2,788
2,989
3,414

3,699
4,248
4,743

5,268
6,808
8,324
9,531

11,587

1,513
1,663
1,810
1,822

1,957
2.026
2,167
2,174

2,181
2,362
2,535
2,453

2,577
2,794
3,115
3,101

3,049

Invisible
balance

+ 167
+256
+395

+616
+758
+807

+833 
+ 1,582 
+1,841 
+1,545 
+2,116

All current 
transactions

Credits Debits

1,559
1,666
1,738
1,845

2,019
2,043
2,057
2,205

2,252
2,366
2,398
2,515

2,643
2,761
2,989
3,194

3,161

+206
+415
+394
+567

+471
+513
+429
+428

+367
+347
+415
+416

+336
+498
+687
+595

+529

+407
+386
+567

+447
+486
+464
+444

+406
+346
+388
+405

+417
+518
+605
+576

+641

8,231
8,486

10,242

11,584 
13,127 
14,611

15,550
20,505
26,615
30.455
38,997

8,130
8,785

10,514

11,124
12,394
13,524

15,419
21,257
29,995
32.105
40,473

Current
balance

4,478
5,068
5,183
5,776

6,013
6,754
6,766
7,082

7,037
7,534
7.598 
8,286

8.599 
9,580  
9,969

10,849

4,799
5,039
5,366
6,053

6,946
7,577
7,590
7,882

7.706
7,865
8,138
8,396

8,850
10,009
10,385
11,229

11,105 11,556

4,528
4.994  
5,256 
5,727

6,050
6,660
6,878
7,027

7,302
7,323
7,594
8,236

8,671
9,488
9.994  

10.844

11,217 11,544

4,666
5,026
5,491
6,074

6,927
7,547
7,650
7,871

7,843
7,632
8,173
8 4 5 7

+460
+733

+1,087

+ 131 
-7 5 2  

-3 ,3 8 0  
-1 ,6 5 0  
-1 ,4 7 6

-9 3 3
-8 2 3
-8 2 4
-8 0 0

-451

-3 4 7

-3 2 7

Source: Central Statistical Office
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OVERSEAS

TABLE 11.3

Official
long
term

capital

1966 ......................................... I -8 1
1967 ....................................... - 5 9
1968 ....................................... +^7

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 8

1969 1st quarter.....................I —28
2nd quarter.................... I —11
3rd quarter.....................1 +29
4th quarter.....................I —89

1970 Is tq u arter..................  —49
2nd q u arter................  —37
3rd quarter................... —20
4th quarter.....................I —98

1971 Is tq u arte r.................... I —46
2nd quarter................
3rd quarter................... —35
4th quarter.................... | —149

1972 1st quarter.................... | —43
2nd quarter.................. I —39
3rd quarter.................... I —17
4th quarter.................... I —156

1973 Is tq u arte r.................... I —55
2nd quarter.................. I —31
3rd quarter.................... I —27
4th quarter.................... | —141

1974 Is tq u arte r.................... I —53
2nd q u arter................  —42
3rd quarter.................... I —15
4th quarter.................... | —166

1975 Is tquarter.....................I —73
2nd quarter................ I —39
3rd quarter.................... I —26
4th quarter.................... | —150

1976 Is tquarter.................... I —37
2nd quarter................ I —26
3rd quarter................... —10
4th quarter..................... | —85

1977 1st quarter..................... | —24

Overseas 
invest
ment 

in UK 
public 
sector 

(2)

+66

+458

Investment and other capital flows(‘ )

Overseas 
invest
ment 
in UK 
private 
sector

+264
+360
+567

+673
+838

+1,052

+773 
+1.652 
+2,278 
+1,799 
+2,144

+197
+155
+141
+180

+263
+283
+143
+149

+336
+280
+216
+220

+152
+179
+236
+206

+354
+447
+309
+542

+913
+447
+538
+380

+344
+234
+699
+522

+705
+411
+510
+518

+724

Not seasonally adjusted £ million

UK
private
invest
ment

overseas

-6 7 9
-7 8 9
-8 3 6

1.383 
1,848 
1,149
1.383 
2,092

-2 5 4

Overseas currency 
borrowing or 

lending (net) by 
UK banks (2)

Borrow
ing to 

finance 
UK in

vestment 
overseas

+72
+180
+280

+725 
+595 
+275 
+290 
+ 120

+185
+170
+195
+175

+175
+75

+140
+205

+90

Other 
borrow

ing or 
lending 

(net)

-1 1 0
+292
+191

+309

Exchange reserves 
in sterling

British
govern

ment
stocks

-1 6 5

Banking
and

money
market
liabili

ties

Other 
external 
banking 

and 
money 
market 
liabili
ties in 
sterling

Other
Import 1 Export short
credit 1 credit term

(3) 1 (3) flows

+168
+244
+137
+109

+164
+421
+622
+327

+355 +199

(M 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

+56

+ 101 -4 7

Total
invest
ment
and
other

capital
flows

+22 -7 2 - 6 -1 9 0 - 4 -5 7 8
-1 4 8 - 9 6 +13 -2 0 2 +43 -495
-1 5 8 -1 2 8 +75 -3 5 6 -2 4 -7 5 5

+77 -5 3 +153 -3 3 4 ^ 6 -1 6 5
+130 +266 +14 -3 9 5 +188 +573
+658 +709 +54 -2 8 7 +107 ' +1,817

+222 -9 1 +196 -4 0 9 -3 9 5 -6 9 3
+87 - 7 +326 -5 5 2 -1 5 8 +26

+1,534 +148 +162 -8 0 9 -3 9 +1,681
-6 2 4 +550 +234 -6 3 6 +414 +354

-1 ,421 +255 +333 -1 ,1 9 0 -4 8 5 -2 ,285

+142 - 5 4 +38 -7 5 +10 +47
+2 +3 +69 -111 -5 7 -6 3

-5 8 -101 +12 +8 -4 7 -9 3
- 9 +99 j +34 -1 5 6 +48 -5 6

+595
+336
+477
+409

-3 6 0  
-1 ,6 3 7  

-4 1 7  
+ 129

+ 144 +1,890

Source: Central Statistical Office
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Official financing

Not seasonally adjusted

Net transactions 
with overseas 

monetary 
authorities

1966 .....................
1967 .....................
1968 .....................

1969 .....................
1970 .....................
1971 .....................

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

1969 1st quarter. 
2nd quarter 
3rd quarter 
4th quarter

1970 1st quarter 
2nd quarter 
3rd quarter. 
4th quarter.

1971 1st quarter 
2nd quarter 
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

-4 1 5

+1,018

-1 0 4

+580
+438

+682

Other
monetary
authorities

+294
+691
+790

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

+864

34

+20
+1,404

-5 6 0

+581
+309
-9 2 4

Foreign
currency
borrowing:

Transfer from 
dollar portfolio 

to reserves by HM 
Government 

(2 )

by public 
sector under 

exchange cover
scheme{3)

+316
+204

+56

+82

+644
+423

+999
+1,107

+387
+1,791

+644

+423

+45
+281
+364
+309

+306 
+435 
+ 189 
+177

+584

+276
+582
+492
+441

+18

Drawings on 
(+)/additions 
to (—) official 

reserves
(M

-1 9 1  
+46 

+639 
+ 198

-3 ,1 9 7

£ million

Total
official

financing

+591
+671

+1,410

-6 8 7
-1 ,4 2 0
-3 ,27 1

+1,141
+771

+1,646
+1,465
+3,628

-2 7 2
-6 3
+80

-1 ,0 8 6
-2 2 7
+202
-3 0 9

-1 ,0 4 7
-6 0 3
-668
-9 5 3

-1 8 1
+1,045

+79
+198

+339
+319

+988

+326
+572
+213
+354

+678 
+1,955 

+862 
+133

-1 ,9 1 3

Source: Central Statistical Office(1) From July 1972, transactions with the IMF affecting the UK reserve position in the Fund are included as 
changes in the official reserves.
(^) Drawings on a euro-dollar facility for HM Government to borrow $2,500 million.
(^) For further definition see the supplement to Notes and Definitions on page 143.

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 equal 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
UK account with the IM F (*)

UK
gold
sub

scription

IMF 
gold 

deposits 
in UK 

(2)

Gold
tranche
(net)

1970
1971
1972

-3 8

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.

1977 1st quarter. 
2nd quarter

1976 April
May
June

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

October .
November
December

1977 January . 
February 
March. . .

April
May
June

-3 3

+174

Credit tranche

UK
drawings

+63

+437

+437

+624
+628

+437

+624

+216
+412

UK
repur
chases

Net
drawings!—)/ 
repurchases 

(+) in 
sterling 

by other 
countries

Other
IMF

sterling
trans
actions

(3)

-8 3

-4 1 2

-4 1 2

(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:
(а) 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).
(s) Includes additional sterling subscriptions of £131 million in 1966 and £113 million in 1970.
(б) 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, and £286 million In May 1977.
(7) Oil facility.

£ million

Other
fund

drawings

Change in 
account 

with IMF

- -1 7 6
— -5 5 6

-2 5 0

-4 5
-5 4

+573('?) +1,184

—

—

- 3 9
— - 6

— -1 0
— - 7

-2 8
- 9

+573(7) +747
— +437

—

—

+624
+216

+437
—

—

—

— —

— —

+624
—

—

— +216
— —

IMF
holdings 

of sterling

UK tranche 
position(4)

Total
of which 

Gold 
tranche

End of period

1,929(5)
1,374
1.132(6)

1.189(6)
1,143
1,089
2,808(6)

1,132
1.189(6)
1.189
1.189

1.189
1.189 
1,149 
1,143

1,133
1,126
1,098
1,089

2,061(6)
2,808(6)
2,808
2,808

3,432
3,934

2,061
2,808(6)
2,808

2,808
2,808
2,808

2,808
2,808
2,808

3.432
3.432
3.432

3,432
3,934(6)
3,934

404
959

1,215

1,215
1,252
1,294
1,400

49

1.215
1.215
1.215
1.215

1,261
1,265
1,287
1,294

1,692
1.400
1.400
1.400

983
850

1,692
1.400
1.400

1.400
1.400
1.400

1.400
1.400
1.400

983
850
850

Source: Bank of England

1976
2nd0 
3rdq 
4th q

1977

(l)Gol
Special 
thereal 
period 
for tol 
(HTti 
other 
(41 Fr 
(5) In
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TABLE 11.6
Official reserves ( i )

OVERSEAS

1972
1973
1974
1975
1976

1976

3rd quarter 
4th quarter

April
May
June

Drawings 
on (+ )/ 

additions 
to (—) 
official 

reserves(2)

Revalu
ations

and
other

changes

Change
in

levels
(3)

Total Gold

IMF
Special

Drawing
Rights

Reserve 
position 
in the 
IM F(4)

Convert
ible

curren
cies

End of

Total

period

Gold

IMF
Special

Drawing
Rights

Reserve 
position 

in the 
1MF{4)

Convert
ible

curren
cies

1

1

£ mi!llion US $ million

+692 -570{S )j +122 2,404 341 279 54 1,730 5,646 801
1

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 — i 2,105 5,158 888 759 3,511
+616 +50 +666 2,426 522 428 — 1,476 4,129 888 728 2,513

-3 ,1 9 7 +31 -3 ,1 6 6 5,592 531 391 4,670 9,618 913 673 — 8,032

5,892 10,130
5,760 9,901
6,727 11,572

1

1

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; 2,040; 1,835; 1,782; 1,426; 3,322; 3,499; 3,420; 3,997.
(2) The sterling valuation of the flow valued at current market 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).

TABLE 11.7
Official financing(i)

Net
change

in
official
financ

ing
liabilit

ies
(2 )

Revalu
ations Change
and in

other levels
changes

Total
official
financ

ing
liabilit

ies

IMF
(3 )

Borrowing from 
other monetary 

authorities

Foreign
cur Sterlina

rency (5)
(4)

Other foreign 
currency 
borrowing

By 
HM 

Govern 
ment 
(6 )

By
public
sector
under

ex
change
cover

scheme

Total
official
financ IMF

ing
liabilit

ies

(3)

Borrowing from 
other monetary 

authorities

Other foreign 
currency 

borrowing

By
public 
sector 
under 

ex
change 
cover 

scheme

End of period

£ million US $ million
1972 ..........................................I +449
1973 ..........................................  +999
1974 ..........................................  +1,751
1975 ..........................................  +810
19^6 ......................................1+2,775

1975 4th quarter....................... | +137

1976 1st quarter.......................I +856
2nd q u arter....................  +1,601
3rd quarter.....................  +801
4th q u a rte r .................... | —483

1977 Is tq u a rte r...................... | +1,284

-8 5 0 -4 0 1 156 156 366 366
+128 +1,127 1,283 — 1,283 2,982 — — 2,982
- 1 6 +1,735 3,018 638 2,380 7,092 1,500 5,592

+581 +1,391 4,409 1,235 3,174 8,921 — — 2,500 6,421
-1,136 +3,911 8,320 1,205 — 1,469 5,646 14,160 2,051 — — 2,500 9,609

+35 + 172 4,409 — 1,235 3,174 8,921 — 2,500 6,421

+324 + 1,180 5,589 630 1,305 3,654 10,707 1,207 1-  r 2,500 7,000
+452 +2,053 7,642 1,149 353 224 1,401 4,515 13,640 2,051 630 400 2,500 8,059
+550 +1,351 8,993 1,230 566 360 1,499 5,338 15,000 2,051 945 600 2,500 8,904
-1 9 0 -6 7 3 8,320 1,205 — 1,469 5,646 14,160 2,051 2,500 9,609

-7 2 +1,212 9,532 1,893 — — 2,035 5,604 16,396 3,257 3,500 9,639

Source: Bank of England(M 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 IM F, net of repayments by the UK and drawings of sterling from the IM F 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.
(^) Drawings on two euro-dollar facilities for HM Government to borrow $2,500 million & $1,500 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!>)

TABLE 11.8

All overseas holders 
1966 ....................

1968

1973 March 
June.

December

1974 March 
June.

December{2)

1975 March.........
June...........
September . 
December! 5)

1976 March.........
June...........
September . 
December!^)

1977 March

1976 January 21 . 
February 18 
March 17. . .

April 21 
May 19. 
June 16.

July 2 1 .........
August 18 . . 
September 15

October 20. . 
November 17 
December 8 .

1977 January 19. 
February 16 
March 16 . .

Total outstanding

End of period(2)

Exchange reserves in sterling held by central monetary institutions

British

Total government
stocks

(3) Total

2,304 1,037 1,242
2,102 985 1,094
1,920 961 940
2,319 1,283 993
2,547 1,381 1,108
3,240 1,416 1,738
3,618 1,572 1,934

3,821 1,592 2,122
3,918 1,692 2,127
3,494 1.575 1,828
3,689 1,556 1,998

3,957 1,660 2,169
4,155 1,437 2,599
4,721 1.381 3,220

r 5,088 1,421 1 3,498

4,634 1,053 1 3,412

4,862 1,059 3,631
4,559 1,052 3,348
4,179 985 3,063
4,100 1,143 2,766

4,020 1,133 2,709
3,099 1,120 1,824
2,750 1,101 1,499
2,639 1,103 1,326 '

2,829 938 1,701

4,142 1,188 2,776
3,996 1,169 2,649
3,980 1,144 2,658

3,634 1,091 2,380
3,470 1,082 2,225
3,169 1,129 1,881

2,970 1,115 1,700
2,926 1,068 1,697
2,711 1,077 1,484

2,561 1,135 1,276
2,483 1,059(5) 1,283
2,645 1,087 1,348

2,585 1,105 1,270
2,627 1,092 1,325

1 2,736 1,016 1,525

Banking and money market liabilities

External deposits with

Banks and 
other

institutions

Local
authorities

(4)

Certificates
of

deposit
(8)

T reasury 
bills

1,016
1,105

918
1,063

1,190
1,399
1,587
1,632

1,589

1,688

246

223
1,380 264 34
1,539 I 272 32
1,319 332 46

1,264 202 41
867 201 15
830 142 20
699 159 20

733 152 12

1,472 265
1,397 224
1,356 227

1,181 187
1,077 226

974 235

1,577

928
966
898

709
790
803

1,720
1,670
1,220
1,069

804

1,039
1,028
1,075

1,012
922
672

£ million

Non
interest
bearing

notes

169

190

Source: Bank of England) 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. ) 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) Levels of BGS held at mid-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. (6) Deposits with banks, local authorities and hire purchase finance companies and 
including certificates of deposit. (7) Algeria, Bahrain, Brunei, Ecuador, Gabon, Indonesia, Iran, Iraq, Kuwait, Libya, Nigeria, Oman, Qatar, Saudi Arabia, 
Trinidad and Tobago, United Arab Emirates and Venezuela. (8) Certificates of deposit are included in external deposits with banks and other institutions 
prior to June 1975 and, for banking dates, July 21 1976.
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Exchange reserves in sterling; and banking and money market liabilities in sterling
to holders other than central monetary institutions(*)

OVERSEAS

f; T A B L E  1 1 .8  {continued)
Total outstanding 

End of period{2) £ million

Banking and money market liabilities to other holders

1

19

All overseas holders
1966 ...........................
1967 ............................
1968 ............................
1969 ............................
1970 ............................
1971 ............................
1972 ............................

1973 March ..............
June...................
September . . . .  
December.........

1974 March................
June...................
September . . . .

December(2}(4)

1975 March................
June...................
September . . . .  
December.........

1976 March ..............
June...................
September . . . .  
December.........

1977 March................

1976 January 21 . . .  . 
February 1 8 . . .
March 17..........

April 2 1 ............
May 19..............
June 1 6 ............

July 2 1 ..............
August 18 . . . .  
September 1 5 ..

October 20. . . . 
November 1 7 . .  
December 8 . . .

1977 January 19. . . . 
February 16. . .
March 1 6 .........

See footnotes on page 120.

Total

External deposits with
Certificate of 

deposit 
(8)

TreasuryBanks and'other 
Institutions

Local authorities 
(4)

1,684 1,656 14 14
1,588 1,543 15 29
1.460 1,443 12 5
1,407 1,394 10 5
1,673 1,666 4 3
2,382 2,358 21 3
2,291 2,270 18 3

2,260 2,237 20 3
2,337 2,311 20 6
2,267 2,246 16 5
2,284 2,263 17 4

2,231 2,221 5 5
2,386 2,376 3 1 5
2,447 2,440 1

1

6
2,432 2,425 1 6
2,500 2,493 1 6

2,519 2,511 1 7
2,984 2,930 1 46 7
2,985 2,933 — 45 7
3,229 3,174 — 27 28

3,234 3.198 27 9
3,223 3,190 ' 22 11
3,435 3,386 15 34
3,484 3,456 1

1
14 14

3,683 3,658 13 12

3,253 3,243 10
3,227 3,218 9
3,214 3,207 — 7

3.268 3,262 6
3,230 3,221 — 9
3.169 3,156 13

3,303 3,271 _ 19 13
3,368 3,321 — 18 29
3,438 3,390 17 31

3,325 3,286 14 25
3,356 3,328 16 12
3,332 3,303 14 15

3,476 3,452 12 12
3,516 3,494 — 11 11
3,544 3,520 -

12 12

/■

J •  T

%
• *  *

% >

' •  •  1

» i

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!i)

TABLE 11.8 (continued)

European Economic Community 
countries

1974 .........................................
1975

1976 March . . 
June . . . .  
September 
December

1977 March

1976 October 2 0 . .  
November 17 
December 8 .

1977 January 1 9 .  
February 16 
March 16 . .

OiFexporting countries!'^) 
1974 ............................
197.5

1976 March___
June . . . .
September
December

1977 March

1976 October 20 . . 
November 17 
December 8 ,

1977 January 19 . 
February 16 
March 16 . .

Other countries
1974 .........
1975 .........

1976 March . . . , 
June . . . .  
September 
December

1977 March

1976 October 20 . . 
November 1 7 
December 8

1977 January 19 . 
February 16 
March 16 . .

International organisations other than 
the International Monetary Fund 
1974 ................................
1975

1976 March . . .  , 
June . . . ., 
September 
December

1977 March

1976 October 20 . . 
November 17 
December 8 ,

January 19 . 
February 16 
March 16 . .

See footnotes on page 120.

Analysis by component and country groups

End of period(7) £ million

1 Exchanqe reserves in sterling held by central monetary institutions ' Banking and money market liabilities
1 ■ ■ » frs rtfhor hn riprc

Banking and money market liabilities
Non

% f 1 W 1 f 1 1 ̂ 4 W « V

British I —

government External9 1 T reasury interest External
1 •a. Treasury

Total stocks Total deposits m bills bearing T otal deposits bills
1 (3) (6) notes1 (6)

177 60 117 84 33
_

518 517 1

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

1 262 10 1 252 100 1 152 - 896 886 10

1 196 27 1 169 1 1 75 - 892 868 24

181 16 165 86 79 - 884 875 9

172 16 156 51 105
-

858 847 11

216 10 206 112 94 _ 893 882 11

210 10 200 71 129 — 855 845 10

231 10 221 84 137 “
842 832 10

3,101 423 2,678 1.369
1  ̂  ̂ 1

1,309 - 344 343 1
2 838 624 2,214 1,381 833 466 4fab

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

I 1,443 658 785 531 254
-

532 532 —

1,404 715 689 501 188 467 467 —

1,397 697 700 538 162 - 482 481 1
1,502 709 793 611 182

-
466 465 1

1,368 727 641 478 163 - 497 497
1,357 725 632 496 136 — 509 509 —

1,362 693 669 485 184
“

536 536

1,025 476 549 331 218 _ 1,638 1,634 4
752 374 378 202 176

-
1,989 1,984 5

826 322 504 236 268 _ 2,010 2,006 4
624 253 371 182 189 - 2,003 1,998 5
630 242 388 212 176 - 2,090 2,086 4
596 218 378 251 127

-
2,088 2,086 2

1 695 1 216 1 479 1 174 1 305 -
2,255 2,253 2

1 578 1 242 1 336 1 198 138 1,966 1,965 1
534 226 308 185 123 - 1,990 1,988 2
491 223 268 182 86

-
2,008 2,005 3

566 227 339 213 126 _ 2,086 2.085 1
613 229 384 191 193 — 2,152 2,151 1
661 222 439 179 260 2,166 2,164 2

331 94 68 51 17 169 . .

386 120 75 68 7 191 — —

400 81 141 94 47 178 — — —

398 119 124 74 50 155
379 118 111 57 54 150 — —

436 139 87 65 22 210

429 54 185 92 93 190 — — —

383 151 32 56 26 150 — —

371 120 110 77 33 141 — —

480 139 131 111 20 210 — —

435 141 84 54 30 210 —

447 128 109 71 38 210 — — —

482 91 196 111 85 195

122
Source: Bank of England

1

Ne



OVERSEAS

V

Treasorj
bills

1

1

\
1

(V

I

I :

j I

j ^

f
J
I? ■

External liabilities and claims of UK banks in overseas currencies!')
t a b l e  11.9

•i

} 1970
r

1971 (4) (a)

(b)
1972

1973 . .
1974 (5)
1975 . . ,

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

1977 1st quarter

UK claims
1966 .........
1967 .........
1968 .........
1969 .........
1970 .........
1971(4) (a)

1972 .....................

1973 .....................
1974 ( 5 ) ..............
1975 .....................

1976 1st quarter 
2nd quarter

3rd quarter 
4th quarter

1977 1st quarter

Net liabilities(6)
1966 ...........
1967 .........
1968 ...........
1969 ...........
1970 ...........
1971 (4)(a) .

1972 .

1973 . . 
1974(5) 
1975 . .

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

1977 1st quarter

Total
all

currencies

UK liabilities
1966 ...............................................................................  3,079
1967 ...............................................................................  4.488
1968 ...............................................................................  7,223

12,083 
15,283

1971 (4) (a) ..................................................................I r  17,667

17,605
25,460

39,017
47,451
63,368

68,501
75,767
82,544
87,319

87,625

3,061
4,420
7,187

12,083
14,816
16,786

16,680
24,019

36,274
43,651
58,440

63,158
70,050

76,520
81,076

80,524

925
1,441

2,743
3,800
4.928

5,343
5,717
6,024
6,243

7,101

End of period 

Currency

Emillion

U S
dollars

2,727
4,038
6,404

10,728
13,086
14,172

14,146
20,539

29,770
37,810
51,488

55,486
62,201
67,572
71,958

72,182

2,611
3,837
6,245

10,514
12,189
13,104

13,023
19,422

28,174
35,194
47,914

50,868
57,109

62,208
66,139

65,828

1,123
1,117

1,596
2,616
3,574

4,618
5,092
5,364
5,819

6,354

Other
overseas

currencies

352
450
819

1,355
2,197
3,495

3,459
4,921

9.247
9,641

11,880

13,015
13,566
14,972
15,361

15,443

Area of holder

Western Europe

countries
Other

countries

North
America

— ^ ------------------------------ ' Y

1,692 549 838
2,413 912 1,163
3,917 1,624 1,682
6,709 2,357 3,017
9,045 2,557 3,681

10,457 2,683 4.527
n  ——A—

10,423
14,327

450
583
942

1,569
2,627
3,682

3,657
4,597

8,100
8,457

10,526

12,290
12,941

14,312
14,937

14,696

I

^ / 
12,606

<
9,737

11.996 11,011
15,972 13,241

16,879 14,516
17,030 14,960
18,169 16,274
20,477 15,898

19,953
\

15,297

2,676
3,294

4,240
4.738 
6,771

7,038
8,672
8.738 
9,337

9,237

Oil
exporting
countries

(2)

Other
countries

(3)

J

934
1,698

2,012
7,888

11,198

11,771
13,956
15,980
16,648

17,468

3,572
6,141

10,422
11,818
16,186

18,297
21,149
23,383
24,959

25,670

1,161
1,453
2,166
3,570
6,270
8,167

1,337
1,855
3,263
5,884
4,528
2,507

8,139
11,165

A
12.518 3,923
12,086 4,987
15,362 6,548

16,410 6,757
17,733 7,665

19,216 8,283
21,307 9,016

20,864 8,853

2,479
3,206

4,424
5,066
4,041

4,533
4,452

4,906
6,022

5,085

-1 9 8
324

1,147
1,184
1,354

747

531
960

1,751
3,139
2,775
2,290

-7 8 8  
-9 4 3  
1,639 
3,527 
1,971 

176

2,284
3,162

469
-7 0 3
1,047
-8 3 0

-911

1
5,814
6,024
6,693

7,759
7.295
7,991
6,882

6,444

-1 8 4
-3 2 8
2,730

2,505
4,220
3,832
3,315

4,152

r

563
1,112
1,758
2,629
4,018
6,112

A

305
522

825
992

1,677

2,766
3,193

3.718

5,757
9,126

14,584
20,520
30,812

33,605
37,974

41,349
41,538

42,004

-1 .5 8 5
_________ A

629
1,176

1,187
6,896
9,521

9,918
11,730
13,214
13,455

13,750

-2 ,1 8 5
-2 ,9 8 5

-4 ,1 6 2
-8 ,7 0 2

-1 4 ,6 2 6

-1 5 ,3 0 8
-1 6 ,8 2 5
-1 7 ,9 6 6
-1 6 ,5 7 9

-1 6 ,3 3 4

Source: Bank of England(M Including certain other financial institutions. Including revaluations in sterling terms in 1967 and from 
the third quarter 1971. From the fourth quarter 1974 includes those drawings arranged by UK banks under
the $2,500 million facility. (2 ) Algeria, Bahrain, Brunei, Ecuador, Gabon, Indonesia, Iran, Iraq, Kuwait. Libya, Nigeria, Oman, Qatar, Saudi Arabia, Trinidad 
and Tobago, United Arab Emirates, and Venezuela. (^) Including unallocated items; under liabilities these are mainly certificates of deposit which are 
thought to be held by residents of non-sterling countries. (^) From the end of 1971, commercial bills held by banks on behalf of customers are excluded. 
Figures for the year 1971 are given both including and excluding these bills (rows (a) and (b) respectively). (^) At end-1974 new reporting arrangements 
were 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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UK public expenditure on overseas aid

Bilateral and multilateral aid £ million

Bilateral aid

1 9 7 2  ... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . I 2 8 2 - ;
I 73 ■ ■   284-S

' I 436-{
‘ I R13'(

1976 ...........................................................I
1973 1st quarter....................................

2nd quarter....................................
3rd quarter....................................
4th quarter.......................................I '*

1974 1st quarter .....................................  ‘
2nd quarter..................................  58-1
3rd quarter.......................................I
4th quarter........................................I lOV*

1975 1st quarter..................................... 152-
2nd quarter......................................I 67-
3rd quarter ....................................I 10^'
4th quarter....................................... I H 2

1976 1st quarter..................................... 19V
2nd quarter......................................I 92'
3rd quarter.......................................I 10 '̂
4th quarter...................................... *

233-3
221-9
266-8
305-2
376*3

126-6
36-9
38-7
64-6

163-0
55-4
75-9
82-0

Financial aH

I Loans (
Grants

Gross Net(2) (2)

129*7 89-3 42-2
110-5 73-1 38-7
142-7 101*6 47-7

139-8 96-2 69-2
79-7 33-6 169-2

50-8 44-5 13-5
17-4 6-2 8-0
17-3 10-8 9-4

j 25*1 11-5 7-8 1

74-3 67-4 17-7
16-6 5-4 10-1
14-3 6-5 10-1
37-5 22-3 9-7

62*3 52*3 23-7
19-0 5-0 9 0
31-8 25-6 15-6
26*7 13-3 20-9

34-0 26-9 78-2
14-0 -0 -8 20-9
16-6 7-6 33-5
15-1 -0 -1 36-7

Technical

(grants)

Contributions to multilateral agencies

48-9
62-6
85-1

131-6
137-2

Financial
aid
(3)

38-9
50-4
71-7

103-3
109-4

50-9
20-5
25-8
30-2

22*6
29- 8
30- 6 
26-5

Regional distribution of bilateral aid

1972 .....................
1973 .....................
1 9 7 4 ( 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. 
2nd quarter. 
3rd quarter. 
4th quarter.

Technical
co-operation

million

Total! 1) Africa America Asia Europe Oceania Unallocated

233-3 59-0 24-7 109-3 12-4 10*9 16*9

221-9 64-7 25*4 90*0 9*8 13*8 18*3
1 0

266-8 74*6 30*0 120*2 7-7 14-1

305*2 79-2 40-2 124-8 7-4 19-3 1 0  ^
376-3 105-7 40-1 157-0 6-3 25-4 41*9

98-7 26-4 9-1 45-9 3-4 4-2 9-7
1

35-2 10-8 3-4 13-4 2 1 2-2 2 1
1 0̂

40-3 12-8 5-6 13-1 2-1 3-7 3 0
1 0̂ 0̂

47-5 14-5 1 7-3 17-5 1-6 3-6 3-0

126-6 31-3 10-9 68-3 1-2 3-6 11-3

36-9 9-5 4-7 13-9 2-5 3-6 2-7

38-7 12-1 6-5 11-5 2-8 3-2 2-6

64-6 21-9 8-1 26-3 1-2 3-7 3-4

126-0 30-5 12*7 57*3 1-7 5*4 18-3

42-5 11*6 6-2 15*1 2*2 3*5 3-9
65-6 15*1 9*6 28-4 2*7 3-8 6-1
71-1 22-0 11-7 24*0 0*8 6*6 6-1

163-0 48-7 12-1 73-0 2-0 7-6 19-6
55-4 15-5 8-5 19-2 1-9 3*7 6-6
75*9 20-7 8-9 31-2 2-0 5*7 7*5
82-0 20*8 10-6 33-6 0*4 8*4 8*2

( 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 hero.
(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 1 9 7 4  shipments under the Food Aid Convention are defined as bilateral instead of multilateral aid.

Source: Ministry of Overseas Development

1971 3rt)qtr- 
4th qtr .

1972 1st qtr •
2nd qir
3rd qtr 

4lh qtr

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

1974 1st qtr 
2nd c|i 
3rdqti 
4th qt

1975 Istqti 
2ndc[l 
3rd qt 
4th qi
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ABLE 12.1

Capital issues and redemptions in the United Kingdom(i)

Total issues and redemptions

Issues /ess redemptions

Total UK borrowers Overseas borrowers

Gross
issues

Re
demp
tions

Total
Loan I Prefer- 
capi- I ence 
tal shares

970 .............. 1 810-7 447-2 363-6 268-0 12-4 83-2 376-0
971 .............. 1 1,263-3 490-3 773-0 508-0 11-4 253-6 783-2
972 ................ 1,674-9 574-7 1,100-2 381-8 32-6 685-8 1,128-3
973 .............. 754-9 586-2 168-7 6-9 21-7 140-1 198-5
974 .............. 849-2 771-0 78*2 -5 7 -8 15-6 120-4 136-3
975 .............. 2,537-3 986-3 1,551-0 226-6 40-1 1,284-3 1,588-3
976 .............. 2,296-8 1,182-5 1,114-3 27-9 31-0 1,055-4 1,188-1

971 3rd qtr .1 378-1 175-2 202-9 161-4 3-0 38-5 201-1
4th qtr . 402-2 158-5 243-7 106-4 3-1 134-2 250-4

1972 1st qtr . 415*3 87-8 327-5 197-2 6-4 123-9 326-7

1973

SI974

1975

1976

1977

2nd qtr 
3rd qtr 
4th qtr

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

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

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

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

1st qtr . 
2nd qtr

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

360-8
703-7

193-5
132-3
161-1

66-6
115-3
193-2
211-1

145-4
224-2
176-2

391-3
237-1
144*3

111-0
123-6

-4 9 -0
-1 6 -9

1976

April. 
May . 
June,

July . 
Aug . 
Sept

1977 Jan. 
Feb 
Mar

Apr.
May.
June

186-1
153-0
290-3

195-0
259-6
359-5

168-2
218-9
114-7

112-1
129-9
109-5

87*4
94*7

178-7

141-2
265-3

207-9
221-2
266-5
290-7

261-8

331-1
306-9

292-5
282-8

93-4
651-2
394-1
412-3

367-6
531-4
170-7

- 1-0

68-3
420-9

87-7
74-8
99-3

84- 0 
101-6
97-1

102-2
126-4
102-5

95- 2
114- 9
96- 8

85- 4
115- 1 
92-0

83-4
79-8

119-6

98-4
78-2

191-0

111-0
158-0
262-4

66-0
92-5
12-2

57-8
185-5
177-6

-1 -4

-1 1 -3

-15-1

Ordin
ary

shares

346-7
146-0
69-2

51-4
500-9
323-2
408-8

337-2
444-8
174-6

45-4
334-9

102-5
45-0

189-7

78-4
115-4
251-0

32-9
123-0
179-0

Total

392-3
238-0
171-3

117-2
133-2
-3 1 -9
- 20*0

670-7
397-0
422-4

380-3
553-1
196-9

99-8
79*5

201-0

111-8
173-3
268-0

80-7
96-3
19-9

29-6

12-7

58-3
186-9
185-9

Local 
authori

ties 
and 

public 
corpora 
tions

1 ^ 2  
246-6 

83-1 
-1 5 -6  

27-2 
186-0 
107-8

Listed public 
companies

Listed
securi

ties

275-8
536-6

1,040-1
202-0
103-1

1,373-0
1,070-2

54-3
91-9

146-8
158-5

227-2
416-1
230-5
166-3

-3 -1
8-5

30-3
67-4

35-0

403-6

350-6

203-1
66-3

50-3
349-7

83- 0 
79-8

187-8

84- 2 
118-2 
247-8

Un
listed
securi
ties

Total

10-1 -

13-3
19*6

14-4

29-3

25-8
35-3
20-3

- 12-1
3-2

59-2

32-5
151-6
165-6

I

ti ( I ) Excluding British government marketable securities, see Table 3.7, and international issues. See also Notes
and Definitions.

10-1 -

-  -1 9 -8  -

Commonwealth Other countries

Public Com-
•

Public Com-authori authori •

ties pantes
1 ties panies

-1 3 -6 4-3 -5 -9 2-8
^ 8 - 5 20-4 17-9
-4 1 -8 5-6 8-1
-3 7 -0 -0 -3 -0 -9 8-4
-4 9 -5 -0 -3 -5 *7 - 2-6
-3 5 -2 - 0-6 -1 0 -9 9-4
^ 4 - 9 - 6-2 -23 -1 0-4

-1 8 -7 11-6 8-9
-1 9 -7 7-7 5-3

-9 -8 2-2 8-4
-4 -6 3-8 - 0-2
-0 -9

-2 6 -5 -0 *4 - 0-1 —

- 6-1 - 0-1
- 12-8 — -0 -5 3-7
-1 7 -9 -0 -3 — 1*1

- 0-2 -0 -3 3-6

-18-1 -0 -3 -0 -7 -0 -7
-2 3 -4 — — -1 -4

- 8-0 — -0 -4 -0 *5
-4 -6

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

-0 -4 — - 2-0 -0 -5
-9 -6 — -0 -5

-1 2 -3 -0 -4
-1 4 -3 - 6-0 - 2-1 0-7

-5 -6 - 0-2 - 20-1 -0 -3
-1 2 -7 — -0 -5 ,

-2 -5
1 j

-0 -9  !
-8 -7 —  ; - 0-2 -1 -3

- 1-0 -0 -4
-1 -3 — _

- 10-0 —

-0 -4 -0 *4
-1 4 *0 -1 -3 —

-0 -3 - 6-0 -0 -4 1-1

- 0-2 -15-1 0-6
-3 -6 - 0-2 — —

- 1-8 -5 -0 -0 -9

-1 2 -7
— - -0 -5

—
1

- 0-2 - 0-1 —

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

- 0-1 0-2 - 0-2
-1 -4 — _

-7 -2 — - M

Source: Bank of England
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CAPITAL ISSUES
Capital issues and redemptions in the United Kingdom

Issues, less redemptions, by UK listed public companies

t a b l e  12.1 {continued)

1970
1971
1972
1973
1974
1975
1976

1972

1973

1974

1976

1971 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,

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

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

1977 1st quarter 
2nd quarter

1976 January . 
February 
March. . .

April
May
June

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

October .
November
December

1977 January. , 
February 
March . ,

April
May

All companies

4

4

Loan capital

Total Convertible
debentures

(2 )
Other

275-8 105-0 82-4
536-6 63-5 209-6

1,045-2 101-5 231-3
214-1 34-4 21-2
109-1 1-7 -2 8 -6

i 1,402-3 84-0 7-8
1,080-3 8-0 -1 2 -4

146-8 27-0 78*3
158-5 17-2 5*5

228-2 31-0 69-1
416-1 9-8 56-9
234-6 35-4 38-2
166-3 25-3 67-1

72-8 15-2 13-2
92-0 14-7 8-0
21-5 2-7 -3 -6
27-8 1-8 3-6

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

30-8 -4 -4 4-1
72-9 16-2 -2 6 -4

1

60-8 -5 -1 6-3
559-0 21-1 40-4
378-9 47-3 - 8-2
403-6 20-7 -3 0 -7

350-6 -5 -8 20-2
450-2 8-0 -2 6 -2
213-2 8-1 23-4

66-3 -2 -3 -2 9 -8

50-3 0-1
349-7 -1 -3 1-0

83-0 -8 -9 1 -9 -2
79-8 - 0-2 35-0

187-8 3-3 -5 -6

84-2 - 1-1 -1 2 -4
118-2 9-1 -8 -3
247-8 -5 -5

73-0 - 2-1 29-0
124-7 0-5 -3 -2

15-5 9-7 -2 *4

16-3 - 2-0 -9 -9
35-1 -0 -3 -7 *0
14-9 -1 2 -9

- 12-1 -1 5 -3
3-2 - 0-1 0-3

59 2 0-1 15-1

3 2 5 -1 -3 -4 -5
151-6 — 24-9

1 165-6 —

Prefer
ence

shares

6*1

-1 -4

Ordin
ary

shares

76 0 
252-1 
679-8 
136-8 
120-4 

|1,270-4 
II ,053-7

38-5
132-7

121-7
342-9
146-0
69-2

50-9
487-5
323-2
408-8

337-2
443-7
174-0
98-8

45-4
334-9

102-5
45-0

189-7

78-4
115-4
249-9

Total

82-1
173-4
489-5

64-7
127-7
377-4
290-3

55-3
33-8

113-9
239-0

78-4
58-2

45-9
232-6

43-7

24-7
0-8

107-4

Financial companies

Banks
and
dis

count
houses

Hire
pur

chase
finance
houses

- 0-1

20-0

53-0

- 0-1

- 0-1

- 0-1

108-2

11-7

67-4
10-0

- 0-1

insur
ance
com
panies

Invest
ment
trust
com
panies

35-7

62-4
238-4
105-8

35-7

3-2

62-4

26-8
0-3

13-9

12-0
45-1

Special 
finance 

agen
cies

39-7
29-2

86-8
193-4

54-5
26-4

M

(2) The figures for Convertibles relate to debentures and loan stock carrying the right of conversion into, or 
subscription to, equity capital.

126

26-9
31-3

£ million

Industrial and commercial
companies

193-7
363-2

149-4 
-1 8 -6  

1,024-9 
790-0

91-5
124-7

114-3
177-1
156-2
108-1

14-9
326-4

348-4

217-7
428-6
129-1

14-6

26-9

58-3
79- 0
80- 4

85-0
105-6
238-0

32-6
123-5
171-7

142-2
202-8
241-8

29- 6 
-7 1 -6

30- 1 
-1 1 -7

65-4
50-9

73-2

-1 3 -3

Ordin 
ary 

shares

11-1

-1 -4

39-1
149-0
295-4

98-1
37-4

954-7
769-7

21-3
113-6

42-8
123-1
96-7
32-8

25-9
313-5
276-2
339-1

201-9
427-2

98-9
41-7

45-4
334-9

78-4
110-6
238-2

14-1

27-6

123-0
179-0

Source: Bank of Englano

* ►
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Capital issues and redemptions in the United Kingdom
CAPITAL ISSUES

Issues, /ess redemptions, by UK listed public companies other than financial companies

'^2

0̂ 1
1-7

2-2

12̂

217

*0-]
32K)

3-0
3‘t

39’

295. 
9E’ 
37̂  

954-T 
769-7

2!-:

54
)-9

!3
- ->

6l
3- 1 
7-2 
2-1

6-1

4- 5
3 1M

Q

42-;
123:
96-
32{

Ufi
553
179

m

2 16 
3 01  
0; 76 
1 5 6

9
4
t,

e-7
106

166
4 6

4̂
01

179

149

259
313-5

276-2

3391

3 -16 
24-7

2019
427-2

t a b l e  12.1 {continued)

Total

1970 ................................ I 793-7
1971 ................................
1972 ................................ I 555-7
1973 ................................  149-4
1974 ................................  -1 8 -6
1975 ................................  1,024-9

.1t!
I f

I

AF.

1976 ..................

1971 3rd quarter 
4th quarter

790-0

1972

44

2-1
.2-7
0-2

i-i

l4'1

276

1

1

j 1973

I!l

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

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

91-5
124*7

114-3
177-1
156-2
108-1

h
r
i 1974 1st quarter .........

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

J V

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

14-9
326-4
335-2
348-4

i 8-7 989 I ! 1976
r -04 ■ 41-7 { 11 i

j 46 
1 161

454
•3349

1977
$ 44-7t
; 04 81-5

1976

193 
1 36 
, 34

784
1106
238-2

1-2
402
539

1st quarter..............  217*7
2nd quarter..............  428-6
3rd quarter..............  129*1
4th quarter..............  14-6

2nd quarter............I 327*8

February, 
March. .

79- 0
80- 4

A p r i l .......................  85-0
M a y .......................... 105-6
June .......................  238-0

1977

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

October . .
November
December

January . . 
February , 
March . .

April.........
May . . . . , 
June. . . .

69-1

4-8

♦ •

32-6
123-5
171-7

£ million

Manufacturing industries
1 rubllC

Engin Utili
Chemi eering Cloth Paper, ties,

Food, cals ship- ing print trans Pro
drink and Metal build- and ing port Distri perty Rest

Total and allied manu ingand Vehicles Textiles foot and Other and butive com
tobacco indus facture elec wear pub com trades panies

tries trical lishing muni
goods cation

121-7 - 2-1 14-5 26-7 40-8 3-7 2-1 3-4 3-4 29-2 16-3 2-7 22-1 30-9
149-5 34-5 53-8 16-2 18-5 -1 4 -5 8-9 0-7 3-1 28-3 33-8 2*3 46-5 131-1
223-0 45-6 5-6 1-8 60-4 55-5 15-9 4-1 1-0 33-1 31-2 26-6 108-7 166-2
67-9 2-8 - 1-6 6-1 1-8 38-0 1-8 - 0-2 3-5 15-7 12-9 4-2 9-1 55-3
- 8-0 -9 -9 -5 -3 -0 -3 0-1 - 0-6 -0 -7 - 0*1 8-4 0*4 ! 15*5 0*3 -1 7 -3 -9*1

686-3 122-2 56*5 32-3 88-0 237*6 0*3 - 1-0 21-4 129*0 55*5 62*7 72-3 1 148-1
532-0 27-3 223-5 37-1 142-8 10*2 40-3 - 2*6 41*0 12*4 41*3 46*2 19-2 ! 151-3

40-9 31-1 0-8 0-7 10-0 -1 8 *9 4*3 — 1 0-9 12*0 4-1 1-0 25-4 20-1
0-3 3*5 1-2 -0 -4 2-2

1
3*4 0-5 -0 *3 4-8 15-5 1*8 9*2 97*9

73-3 25-3 1-4 0-8 9-5 33-0 0'2 1-0 - 0-1 2*2 5-8 1*6 5-0 28-6
47-3 0-3 -0 -5 - 0-1 36-8 1-4 1-7 -0 -4 8-1 8-4 1-6 33-4 86-4
71-3 19-5 0-8 1-2 6-4 22-3 12-6 0-8 0-7 7-0 10-0 17-8 17-9 39-2
31-1 0-5 3-9 - 0-1 7-7 0-2 1-7 0-6 0-8 15-8 7-0 5-6 52-4 12-0

8-7 0-3 -0 *9 2-1 - 0-1 0-5 2-2 4*6 0-3 0-2 5*2 18*3
49-8 3-8 — 1-3 -0 -3 38-3 — - 0-2 : 0-2 6*7 2*8 2-3 6-5 16*8

2-8 -0 -5 - -0 -7 2-8 -0 -3 0*6 ... 0-4 0-5 4-3 - 0-1 10-1
6-6 - 0-8 -0 -7 3-4 - 0-6 0-7 — 0-7 3-9 5*5 1-8 - 2-6 10-1

- 2-1 - 1-1 - 0-2 0-6 -1 -5 - 0-1 0-5 - 0-1 - 0-2 1-9 0-8 -1 0 *4 1-1
-8 -4 -7 -0 — - 0-1 - 1-0 - 0-1 — - 0-1 - 0-1 0-1 -4 -5 -1 -3

4-6 - 1-0 -3 -0 -1 -3 - 0-2 — 9-5 0*6 7-8 -0 -4 -2 *5 3-1
- 2-1 - 0*8 - 2-1 - 0-8 3-9 - 0-2 - 1-2 - 0-1 -0 -9 0-1

1
5-7 - 0-1 0-1 - 12-0

15-4 12-5 -0 -3 -0 -3 -1 -9 -1 -5 - 0*6 - 0-2 - 1-2 8-9 ' 8-0 -0 -5 -3 -2 -4 -8
175-1 60-3 5-7 27-4 32-6 4-7 1-6 -0 -7 - 0-2 43-7 10-0 2-9 4*9 133-5
241-8 30-9 56-6 5-2 49-2 9-2 - 0-1 - 0-1 23-4 67-5 13-3 17-1 49-9 13-1
254-0 18-5 -5 -5 8-1 225-2 - 0-6 - 0*6 8-9 24-2 43-2 20-7 6-3

109-7 9-9 - M 26-9 38*8 5-0 24*7 0-2 - 0-2 5-5 : 24-1 18*6 24-7 40-6
345-2 11*5 224-3 9*9 70-1 4*2 11*3 -1 -3 5-9 9-3 8-2 13*2 - 3 0 65-0

61-6 9-9 1-0 10-4 - 0-2 4-0 - 1 0 36*2 1-3 9*0 14*9 0-3 43-3
15-5 -4 -0 -0 -7 0*3 23*5 1*2 0*3 -0 -5 -0 -9 -3 -7 — -0 *5 - 2-8 2-4

29-4 -9 -2 _ 1-7 10-6 -0 *5 0-5 - 0-1 26-4 3-4 - 0*1 - 2*8 -3 -0
174-5 9-8 -1 3 -5 -0 -9 23-6 - 0-2 12-5 — 33-3 109-9 17-9 118-0 - 1*0 18-4

40-8 11-9 - 1*0 22-1 5-0 - 0-1 - 0-1 3-0 -2 -7 2-2 22-8 -4 -8
12*8 - 0-2 _ 6-5 — 4*0 0-5 - 0-1 2-1 23-3 0-5 - 0-2 42-6
56-1 - 1-8 - 0-1 26-9 10*2 20*7 - 0-2 0-4 3-5 15*9 2-1 2-8

46-7 -2 *5 20-1 - 0-2 17-1 3-9 0*8 - 0-8 6*0 2-3
1

3*3 6-6 -2 -3 30-7
69-5 13-7 0-4 10*1 48-8 •— — -3 *91 0-4 1*2 34-9

229.0 0:3 203-8 4-2 0-3 10-5 -0 -5 3*8 6-6 3*7 6-6 -0 -7 - 0-6

13-7 -3 -2 1-0 11-6 - 0-2 3-5 - 1-0 - 0-2 2-2 -0 -5 11-3 -0 -4 4 5 0
47-7 12-4 _ _1 -0 -5 1 36-4 - 0-6 3*6 3*6 0-4 - 0-1

0-2 0-7
-

— -0 -7
1

0*5 — -0 -3 5-9 0-3 - 1-6

-1 -7 - 2-2 - 0-1 0-3 -0 -3 2-1 i 1-5 -0 *5 - 0-1 -2 -4 2-8 -0 -4 - 2-8 6-6
-2 -7 - 0-2 -0 *5 -0 -3 - 0-6 — -0 -7 -0 -4 - 2 1 — - 0 1
19-9 - 1-6 - 0.1 — 24-1 -0 -9 - 0-6 — - 0-1 -0 -9 - 0-1 !

1
- 0.1 — -4 -1

-9 -6 : -9 -3 _ 1-7 - 0-8 -0 -5 _ , - 0 1 - 0-2 -0 -4 0-2 - 0-1 - 0-1 - 3 0
-5 -1 - 0-2 _ -5 -1 — — 0-2 — 2-7 — -2 -7
44*1 0-3 - — 16-5 0*6 - 0-1 26*8 0-5 — —

31-5 2-4 -0 *7 -0 -9 19-0 - 0-1 12*7 -0 -4 -0 *4 - 0*1 1-7 - 0-1 - 0-2 -0 -3
88-7 7-6 - — 0-1 - 0-1 - 0-1 -0 -5 81-7 5-0 ^ 18-9 -0 -7 11-6
54-3 - 0*2 - 12-a — 4*5 - 0-2 0-5 34-2 28-3 11*2 ,j 99-2 - 0-1 7-1

Source: Bank of England
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Number
of

business
days

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

October . . . 
November . 
December .

1977 January . . . 
February . .
March . . . .

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

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

October.................
Novem ber...........
December ......... .

1977 January................
February ..............
March....................

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

Stock exchange transactions(*)

Total

The Stock Exchange

British government 
securities

Up to 5 
years 

to
maturity

254 56,754 20,061
254 94,037 41,218
255 106,435 47,511

61 28,929 14,770
64 22,016 9,329
65 19,610 7,759
64 23,482 9,360

64 35,427 16,742
62 22,539 9,682
65 18,903 8,239
64 29,566 12,848

63 48,399 21,437

22 6,040 2,458
21 5,423 2,742
22 7,440 3,039

21 8,176 4,404
22 10,606 4,052
21 10,784 4,392

20 20,408 8,386
20 12,759 6,328
23 15,232 6,723

19 10,613 5,651
22 11,569 4,645
20 8,143 4,201

254 5,026 175
254 6,030 297
255 4,868 299

61 1,804 75
64 1,684 76
65 1,209 81
64 1,333 65

64 1,581 77
62 1,220 69
65 1,015 69
64 1,052 85

63 1,617 105

22 350 21
21 331 25
22 334 23

21 355 28
22 363 31
21 334 26

20 491 36
20 500 33
23 626 36

19 438 25
22 612 27
20 406 21

Over 
5 years 

and

173

Irish
government

securities

Local
authority
securities

15

Overseas
government,

provincial
and

municipal 
securities

undated | \ \

18,203 1,883 2,586 150
26,028 3,963 3,500 222
34,414 4,460 4,266 198

6,499 1,330 870 51
4,960 1,071 932 72
6,370 905 840 52
8,199 657 858 47

10,564 1,858 1,146 67
7,119 871 960 41
5,777 618 1,057 35

10,954 1,113 1,103 55

17,797 2,166 1,280 86

2,010 105 381 7
1,267 134 310 9
2,500 379 366 19

2,058 245 380 15
4,466 483 355 27
4,430 385 368 13

8,951 907 405 27
3,789 537 401 28
5,057 722 474 31

2,574 513 462 28
3,536 582 436 35
1,514 733 350 12

( ')  On 25 March 1973 the stock exchanges of the United Kingdom and the Irish Republic united to become 'The 
Stock Exchange'. The figures from April 1973 are combined figures for all floors of The Stock Exchange (except 
that statistics for the Republic of Ireland were not available for that month).
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Fixed
interest,

preference
and

preferred
ordinary
shares

1,258
1,558
1,424

636

129

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

966
866

1,019

985
1,102
1,102

1,569
1,528
1,900

1,203
2,134
1,194

3,936
4,768
3,568

1,472
1,365

898
1,033

1,159

340
360
459

Source: Council of The Stock Exchange

JuIy ••
August. 
Septembe

October. 

Novembt 
Decemb€

1976
Januarv. 

February 
March.
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985
U 02
1.102

1.569
1328
1.900

1.203
2,134
1,194

3336
4,768
3.568

EXCHANGE RATES, INTEREST RATES AND SECURITY
Foreign exchange rates

STABLE 13.1
4

Average of daily Telegraphic Transfer rates in London(M

United
States
dollars

anadian
dollars

Parity
November 17. 1967. 
1971
August 13(2)........
December 21(5) , . .

2-80 3-0270

2-40 |2-5946(3)
2-60571 2-5946(3)

Belgian
francs

140-00

12000
116-78

Swiss
francs

12-2439

9-8018(4) 
100059

1969 .......................
1970 .......................
1971

|jan. 1 -M ay 10(4). . 
Ijan. 1—Aug. 13(2). . 
May 11—Aug. 13(2) 
Aug. 23-D ec. 17(5) 
December 21—31 . .
1972
Jan. 1—June 23(8). , 
June 27—Dec. 29 . .
1 9 7 3 (9 )(i0 )(ii)___
1974 .......................
1975 ...................
1976 .......................

2-3903
2-3960

2-5740
2-5023

2-4168 2-4471

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

1975
July ....................... I 2-1856
August.....................  2-1150
September..................I 2-0847

October.....................  2-0574
November..................I 2-0503
December..................| 2-0227

1976
January.......................I 2*0286
February................... 2*0262
March.........................I 1-9442

April .....................  1-8469
May .....................  1-8082
June .....................  I 1-7647

2-2524
2-1900
2-1404

2-1087
2-0786
2-0503

2*0418
2*0142
1*9165

1-8162
1-7731
1-7186

July .......................  1-7865 I1-7366
August ................... 1*7834 1*7584
Septem ber.............. 1*7302 11*6877

O ctober................................. I 1*6392
November...............................I 1-6367
December............................... | 1-6780

1977
January....................................I 1-7130
February................................. I 1-7104
March......................................I 1-7175

April ....................... I 1-7192
May .....................  1-7185
June ....................... I 1-7194

1 -5946 
1-6141 
1*7103

1-7329
1-7589
1-8055

1*8073
1*8025
1*8186

119-85
118-96

119-98

116-54
115-11

114-59
105-90
95-30
91-03
81-40
69-74

80-47
80- 94
81- 71

8 0 0 6
79-95
79-86

79*69
79*23
76*26

71-92
70-83
69-94

70*91
69*58
66*42

61-10
60-48
61*08

62- 95
63- 06 
62*98

62-51
61*98
62*01

10-308 
10-327

10-377

9-891
9-862
9-959

10-041
9-103
7-758
6-965
5-7228
4-5206

French
francs

13-824

13-330
13-330

(6)
13-244

5-7048
5-6649
5-6486

5-4764
5-4364
5-3247

5*2802
5*2042
4*9856

4-6705
4-4966
4-3579

4*4378
4*4246
4*2789

4-0094
3- 9955
4 - 1106

4-2701
4-3112
4*3813

4*3411
4*3276
4*2765

13-336

13-728
13-325

13-175
12-094
10- 899
11- 246 
9-5003 
8-6081

9-226
9-250
9-314

9-059
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

Italian
lire

1.750-0

1,500-0
1,515-2

1,499-1
1,502-4

1,505-4

1.520- 3 
1,515-2

1.521- 3 
1,402-1 
1.426-4
1.521- 9 
1,446*7 
1,497*2

Nether
lands

guilders

10 136

8-688(4)
8-455

8-660
8-664

8-683

8-584
8-355
8-325

8-331
7-746
6-837
6-283
5*599
4*778

Deutsche
mark

Swedish
kroner

Nor
wegian
kroner

11-20

8-784(4)
8-397

12-416
12-541

17-143
17-316

(7)
8-736

8-771

12-356
12-423

17-074
17-116

1,418-67
1.412- 54
1.412- 60

1,395-03
1,391-30
1,380-62

5-574
5-581
5-605

5*460
5-443
5-433

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

8*5175
8-5157
8*5537

8*5354
8*5100
8*4899

1.508- 92
1.509- 40 
1,522*50

1,525-17
1,522-98
1,521*79

4-290
4-294
4*285

4*247
4*221
4*262

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

17-047
17-104

17-208
15-805
14-076
12-913
11*567
9*860

5-393
5-440
5-454

5-307
5*304
5-302

5*279
5*188
4*976

4-686
4-631
4-547

4-599
4*511
4*311

3-983
3-948
4*002

4-102
4-112
4*107

4*080
4-052
4*048

9-011
9-120
9-258

9-028
8-991
8-915

11-341
11-550
11-674

11-358 
11 -307 
11-239

8*879
8*861
8*560

8-131
7-977
7-849

7*980
7*871
7*527

6-978
6-904
6*983

11*267
11*188
10*778

10-143
9-936
9-788

9*979
9*830
9*395

8-714
8-625
8*747

7-224
7-261
7*237

7*465
7*482
7*598

9-049
9-041
9*018

9*084
9*060
9*095

Danish
kroner

Austrian
schilling

14-485 20-000 19-34

18-00
18-188

72-80

59- 40(4)
60- 71

17-970
17-964

12-479 17-213 18-100

18-070
18-034

18-175
16-395
14-777
14-227
12-720
10-921

12-484
12-593
12-661

12-377
12-362
12-434

12*490 
12*440 
11 *939

11-153
10-962
10-813

11*005
10*846
10*368

9-652

9-793

61-81
61- 93

62- 42

60- 36
61- 48 
60-30

60-24
55-52
47-82
43-64
38-53
32-42

37- 99
38- 37 
38-52

37-59
37-54
37-39

37*28
37*03
35*71

33-56
33-15
32-53

32*74
32*03
30*56

28-27
28-03
28*42

10-114
10-117
10*073

10*281
10*325
10*391

29-13
29-23
29*16

28*97
28*84
28*80

Rates to £

Portu
guese

escudos

80-50

69-00
71-01

68-11
68-44

Japanese
yen

1,008-0

864-00
802-00

857-84

68-82

68-02
69- 15

70- 45 
64-63 
59-58 
58-89 
56-38 
54-32

863-78

810-74
803-11

794-35
712-94
664-56
682-66
658-08
535-43

55- 63
56- 01 
56-20

54*97
54-81
54-85

647-48
630-09
624-78

621-90
620-19
617-99

55*35
55*60
55*67

54-66
54-51
54-80

56*02
55*62
53*89

51-29
51- 49
52- 91

617*81
610*97
584-18

552-25
540-49
527-86

526*43
518*63
497*15

477-08
483-04
494-38

54- 84
55- 70 
66*49

66*50
66*45
66*45

498-28
487-24
481*68

473*50
476*66
468*58

Source: Bank of England(1) Certain other exchange rates are shown in Notes and Definitions. (2 ) On 15 August 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 
formally adopted as parities. (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. (8 ) The Bank of England suspended maintenance of
dealings within official limits from 23 June 1972. (9) 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%. (*®) 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, 
floating jointly against the dollar. ( i i ) On 29 June 1973 the Deutsche mark was revalued by 6 /2%; on 2 July 1973 the Austrian schilling was revalued by 
4-8%; 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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FOREIGM EXCHANGE
Foreign exchange rates

TABLE 13.2
Middle closing spot rates and three months forward margins in London! U

US dollars Canadian dollars

Spot
3 months 
forward 
(cents)

1975 October 31. .1 2-0785 
November 28 2 0202 
December 31. 2 0233

1976 January 3 0 . . I 2'0292 
February 27 . 2*0253 
March 31 . . .1 1*9158

April 30 . 
May 28. . 
June 30. .

1-8410
1*7590
1-7847

July 30. ■ I 1*7842 
August 31 . 1*7764
September 30| 1*6680

October 2 9 . . I 1*5860
November 30 1*6537 
December 311 1*7020

Spot
i months 
forward 

(cents)

2*1147
2-0407
2-0557

2*0322
1*9947
1*8857

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

1*8037
1*7247
1-7287

1-7392
1*7432
1*6232

1977 January 31 . 
February 28 
March 31 . .

1*7150
1-7128
1-7201

April 29 
May 31. 
June 30

1-7193
1-7188
1-7202

6-06
4-44
4-35

1-5412
1-7117 
1 -7207

-0 *6 5
-0 *2 5
-I-0-05

0-50
1*00
2-55

■1 -30 
1-60 
3*00

1-7512
1*7972
1-8217

1*8007
1-8067
1-8232

4*35
2-80
•3-05

- 2-20
- 2-20
-0 *70

-0 *4 0
-2 *3 0
-0 -7 5

.■ a
I  \  I -
V -  t rV ir
•  r-  «

spot

» • k '

«v- 5

^  -  

v r »  i

1975 October 31. . . 
November 28 . 
December 31 .

5-314
5-302
5-299

U ' ■ <' •  
r .

u \ %  4 ^
»*? >.•

•:*.'.v
v:v:Ay.

1976 January 30. 
February 27 
March 31 . .

5
5-205
4-866

^ /

April 30 
May 28 
June 30

4-670
4-559
4*592

..

.tm
■r s

• * V

f > - ' .V '  •

*

July 30 . . . 
August 31 . 
September 30

4-537
4*492
4*062

0

October 29 . . 
November 30 . 
December 31 .

3-806
3- 980
4- 016

•  * 1977 January 31. . 
February 28. 
March 31 . . .

4-135
4-095
4-112

April 2 9 .........  4*047
May 3 1 ............ 4*051
June 30 ......... 1 4*024

Belgian francs

Spot

80*15
79-82
79*95

3 months 
forward 

(cen
times)

- 112*0 
- 112*0 
-7 2 -5

79*62
79*35
74*75

-4 7 -5
-1 2 *5
-4-45*0

71*40
69- 82
70- 80

70*20
69-00
62*80

58*42
60*80
61-15

+ 10*0 
-45*0  
-9 7 -5

-37*5
+60*0
■4-20*0

63-50
62*72
62*97

-9 2 *0
-57*5
-7 2 -5

61*85
61-97
62*00

e mark Swedish kronor

3 months 
forward 
(pfen

nig)

1-------------------------------------------

1

1

Spot
3 months 
forward 

(ore)

- 10*20 9*030 -9 -8 7
- 10-10 8-927 -9 -2 5

-9 *45 8*900 -8 -5 0

-9 -0 0 8-884 -8 -8 0
-7 -4 5 8*886 -6 -2 5
-8 -1 3 8*440 -5 *2 5

-8 -6 3 8*075 ; -5 -5 0
-9 -5 0 7*820 -7 *5 0

-11*45 7*936 - 11-00

-9 -3 5 7*929 -7 *0 0
-9 -6 5 7-831 -5 *0 0

-11*45 7-104 +6*50

-15*50 6*679 -11*50
- 11*20 6*934 -8 -5 0
-1 0 -4 5 7*015 -7 -0 0

-8 -2 5 7*287
-8 -4 0 7*222 -2 -5 0
-4 -7 7 7-225 +4*75

-4 *4 0 7-439 +5*25
-7 *27 7-541 +3-50
-4 -9 0 7*572 +21*75

Norwegian kroner

Spot

11*345
11*225
11*300

11*247
11-220
10-588

3 months 
forward 

(ore)

15*12
12*75
11-75

10*085
9*736
9*916

9*874
9-789
8*867

8-377
8*674
8-807

-14*37
■10-75
-4 *00

-5 *0 0
-3 *7 5
-16*50

8*50
7*00
0*25

9*101
9*004
9-010

9*051 
9*045 
9*155

19-25
10*75
16*00

■10*75
-9*50
+0*50

+1-25
-0 *2 5
+1*75

Swiss francs

Spot

5*4562
5-4112
5-3025

5*2812
5*2037
4*8650

3 months 
forward 

(cen
times)

-1 1 -8 0  
-1 0 -2 5  
-1 0 -5 0

4*6312
4*3275
4-4037

-11*90
-9 *8 0

-10*30

11*15
11*37
•14-80

4*4287
4*4050
4*0800

3*8575
4-0425
4-1612

4*3050
4-3812
4*3775

12- 25
13- 00 
13*62

18*15
13-40
14*00

4*3212
4*3037
4*2387

-11*90
■ 11-20
-6 *75

-6 *15
-7 *4 0
+5*50

Danish kroner

Spot

12*408
12*371
12*484

12*475 
12*494 
11 -643

11*066
10*774
10*962

10*937
10*757
9*790

9-326
9*735
9*834

10*131
10*074
10-061

3 months 
forward 

(ore)

16*12
18*75
17*25

-11*37
-3 *5 0
-2 *5 0

+1*50
-3 *2 5
-12*50

-5 *00
+5*00

+34*00

+5*50
+2*00

+11*75

10*245
10*341
10*374

+5*00 
+3-00 

+16*00

French francs 
(commercial)

Spot

9*034
9-005
9-038

3 months 
forward 

(cen
t im e
-9 -7 5  
-9 -2 5  
-9 -6 2

Italian tire 
(commercial)

Spot
3 months 
forward 
(lire)

1.399-1 
1,381 -4 
1.382-9

-5 -2 5
-7 -5 0
-8 -2 5

9*084 -5 *1 2
9-088 -2 *7 5
8-964 +2-50

8*581 -1 *5 0
8*308 -4 *5 0
8-459 -1 0 -2 5

8-767 -3 -2 5
8*762 - 6-00
8-230 - 8*00

7-932 -5 -7 5
8-261 -8 *2 5
8-449 - 6-00

8-526 - 2*00
8-534 -3 -5 0
8*550 +2-75

8*517 +1-50
8-495 -1 *2 5
8*460 +1*50

Austrian schilling

Spot

37*60
37-50
37*35

37*12
37*17
34*95

-5 1 -0 0
-57*00
-53*00

33*42
32*57
32*85

32-25
31*80
28*75

27*05
28-25
28*55

29*37
29*10
29*15

28*77
28*85
28-55

-65*00
-50*00
-43*00

•42*50
•60-00
•80*00

66-00
62-00
62*50

87*00
62*50
61*50

42-00
•34*00
12*00

-7 *00
- 21*00
-3 *5 0

(1) Forward margins: fo -:gn currency at a premium—/discount *+; sterling at a discount—/premium +.
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1,538*7
1,561*4
1.610*3

+ 1*12
+3*50

+47*00

3 months 
forward 
(gros- 
chen)

1,656*5
1,483*8
1.497-7

+73*00
+33*00
+27-00

1,490-1
1,493*5
1,433*6

+19*00
+67*00
+41*00

1,369*5 
1,431-0 
1.489*0

+45*00
+47*00
+81-00

1,512-7
1,514*1
1,526*8

+39*00
+24-00
+32-00

1.524*5
1,522-1
1,522*1

+23-50
+19*00
+20*00

Portuguese
escudos

Spot

55*07
54*77
55-32

55*37
56*45
56*15

+ 120*0 
+ 15*0 
+82*5

+75-0
+220*0
+215*0

54*67
54*12
56*07

+42*5
+5*0

+185*0

55*72
55-37
51*90

+170*0 
+ 147*5 

+55*0

49*90
52*35
53*57

-27*5
+40*0
+60*0

55-30

66*52 -2 *5

66*35
66*42
66*35

+25*0
+30*0
+31*2

Rates to £

Netherlands
guilders

Spot
3 months 
forward 
(cents)

5*454
5-441
5-429

-8*87
-8 -50
-7 -3 8

5-407
5*425
5*150

-7*50
-8*62
-8 -7 5

4*940
4*839
4-864

-9 *0 0
-8 *6 2
-7 -87

4*830
4*694
4*275

-4 -7 5
+2-00
-4 *50

3- 980
4- 149 
4*185

4*330
4-276
4*287

-11*75
-8 *75
-9*00

4*196
4*239
4*260

-6 *62
-7 -8 7
-3*87

3 months 
forward 
(cent
avos)

Japanese yen

Spot
3 months 
forward 

(yen)

627*00
612-25
617*37

616*25
612*00
573*75

550*50
527-62
531*87

-7 -6 9
-6 *75

-10*75

523*25
514*12
478*25

-8 *25
-9 *25

- 11-12

466*75
491*00
499*12

-16*87
-12*50
- 11-12

494*50
484*37
477*25

-8*31
-7 -8 7
-3 *0 0

477*62
476*50
460*12

-3 *94
-6 *6 9
-3 *19

Source: Bank of England
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2
0
0

)

5 ^ 7
5'<25
5-150

<■940
<€39
<€64

<•830
<€94
<■275

3€80
<•149
<•185

'8-75

'900

'7-8?

-<■75
2̂-00

-<'50

-11'75
-8-75

<•330 -6^2 
<•276 ->87 
<•287 : -3-87

<’196 ' -5-12 
4-239 -8*37 
<•260 -5-37

t a b l e  13.3

Foreign exchange rates

Three months forward margins in London(i)

FOREIGN EXCHANGE

Percentage per annum

United
States
dollars

Canadian
dollars

Belgian
francs

Swiss
francs

French
francs
com

mercial

Italian
lire

com
mercial

Nether
lands

guilders

^ ■ 1 6 -3 -3 3 -2 -91 -6 -4 6 -0 *6 4 +3*21 - 7 0 1
-3 -3 7 -1 -9 3 -4 -1 9 - 8-12 -1 *9 4 + 1-28 -6 -6 4
-3 -2 9 -1 -6 2 -4 -2 6 -7 -6 3 -3 -1 5 + 1-14 -6*81

-4*91 -2 *6 5 -5 -5 9 -8 -6 5 -4 -3 2 -1 -5 0 -6 -51
-4 *8 7 -1 -6 7 -5 -6 1 -7 *5 8 -4*11 -2 -1 7 -6 *2 5
- 5 0 4 -1 *6 5 -3 -6 3 -7 *9 2 -4 *2 6 -2 *3 9 -5 *4 4

-5 -0 5 -1 *2 8 -2 -3 9 - 9 0 1 -2 -2 5 +0-29 -5 -5 5
-3 -5 7 -0 -5 0 -0 -6 3 -7 *5 3 - 1-21 +0-89 -6 -3 6
-4 *2 2 +0-11 +2-41 -8 -4 7 + 1-12 + 11-67 -6 *8 0

-5 *4 3 - M l +0-56 -9 -6 3 -0 *7 0 +17-63 -7 -2 9
-5 -7 5 -2 -3 2 -2 *5 8 -10-51 -2 -1 7 +8-90 -7 *1 3
-8 -3 6 -5 -9 0 -5 -51 -1 3 *4 4 -4 *8 5 +7*21 -6 -4 7

-7 -1 5 -2 -9 9 -2 -1 4 -1 1 *0 6 -1 *4 8 +5-10 -3 -9 3
-7 -61 -3 -6 7 +3*48 -1 1 *8 0 -2 -7 4 + 17*94 +1*70

-1 1 -0 8 -7 *4 0 + 1*27 -1 3 *3 5 -3 *8 9 + 11*44 -4*21

-1 5 -2 8 -1 1 -2 9 -6 -3 0 -1 8 -8 2 -2 -9 0 + 13*14 -11*81
-1 0 -7 4 -6 -5 4 -3 -7 8 -1 3 *2 6 -3 -9 9 + 13*14 1 -8 -4 4
- 10-22 -7 -0 9 -4 -7 4 -1 3 -4 6 -2 *8 4 +21-76 -8 -6 0

-8 -0 5 - 5 0 3 -4 -2 5 - 1 1 0 6 -0 *9 4 + 10*31 - 6*12
-7 -7 5 -4 -9 0 -4 -9 4 -1 0 *2 3 -1 -6 4 +6-34 -7 -3 7
-4 -0 0 -1 -5 4 -2 -0 6 -6 -1 7 +1-29 +8*38 -3 -6 1

-3 *4 4 -0 *8 9 -1 *6 2 -5 *6 9 +0.70 +6-17 -4 *8 8
-6 -31 - 5 0 9 -3 -71 - 6-88 -0 -5 9 +4-99 -7 -9 0
-3 -1 4 -1 *6 5  1 -1 -4 5 +5-19 +0-71 +5-26 - 5 0 4

1975 July 3 1 .........
August 29 . .
September 30

October 31. . i 
November 28 I 
December 31

1976 January 30.
February 27 
March 31. . .

April 30 . . .
May 2 8 .. . .
June 30. . . .

July 3 0___
August 31 .
September 30

October 29 .
November 30 
December 31

1977 January 31 . .
February 28 .
March 31 . . .

April 29 . . .  .
May 3 1 .........
June 30 . . . .

(M Calculated from the data used for Table 13.2. Foreign currency at a premium —/discount +; sterling at a 
discount—/premium +.

Deutsche
mark

-6 *8 5
-5 -7 3
- 6*68

-7 -3 9
-8 -3 4
-9 *9 7

-8 -2 4
-8 -5 9
-11*28

-16*29
-11*26
-10*41

-7 *9 8
- 8*21
-4 *6 4

• Swedish 
kronor

Nor
wegian
kroner

Danish
kroner

1 Austrian 
schilling

Portu
guese

escudos

Japanese
yen

-1 -41 -4 *7 9 -3 -4 3 -4 *5 6 - 0*88 -3 .9 8
-3 -0 4 -4 *4 5 -4 *6 0

1

+0-53 + 1-71
-3 *3 7 -4 *6 4 -4 -7 4 -6-41 +2-50

1
1

-4 *3 7 -5 -3 3 -5 *2 0 -5 *4 3 +8-72
1

-3 *4 3
-4 *1 5 -4 *5 4 - 6 0 6 -6 *0 8 + M 0 -3*51
-3 -8 2 -4 *1 6 -5 *5 3 -5 *6 8 i +5*97

1
-3 -5 6

-3 -9 6 -5*11 -3 -6 5 -7 *0 0
1

+5*42 -5*11
-2*81 -3 *8 3 - M 2 -5 -3 8 + 15-59 -3 -6 7
-2 *4 9 -1 -51 - 0*86 -4 *9 2 + 15-32 -3 *6 2

-2 *7 2  ; -1 -9 8 +0*54 - 5 0 9 +3*11 -5 -5 9
-3 *8 4  j -1 *5 4 - 1*21 -7 *3 7 +0*37 -5 -1 2
-5 *5 4 - 6*66 -4 *5 6 -9 -7 4 + 13*20 -8 -0 8

-3 *5 3 -3 *4 4 -1 *8 3 -8 *1 9  ' + 12*20 -6*31
-2 -5 5 - 2-86 + 1*86 : -7 *8 0 + 10*66 -7 -2 0
+3-66 - 0*11 + 13*89 -8 *7 0 +4-24 -9 *3 0

-6 -8 9 -9 -1 9 -1 -8 2 -1 2 -8 7 - 2-20 -1 4 -4 6
-4 *9 0 -4 -9 6 -1 -5 4  1 -8 *8 5 +3*06 -1 0 *1 8
-3 *9 9 -7 -2 7 - 1*12 -8 -6 2 +4*48 -8*91

-4 -7 2 +2*17 -5 -7 2 -6 *7 2
-1 *3 8 -4 *2 2 +0-79 -4 -6 7 -6 *5 0
+2-63 +0-22 +4*67 -1 .6 5 -0 -1 5 -2 -5 1

+2*82 +0.55 +1-95 -0 -9 7 ̂ 1 +1-51 -3 -3 0
+ 1-86 - 0-11 + M 6 -2 -91 +1-81 -5 -6 2

+ 11*49 +0-76 +6-17 -0 *4 9 + 1-88 -2 -7 7

Source: Bank of England
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Japanese

Spot

i3montte
I

fonrtrt 
; (yen)

627*1 
612*25 
617-37

616-25
61 0̂0
573-75

-5-37
..5-37
-5*50

-7-87
-562
-5-19

523-25

r  ^l6‘87 
;-12-60

.91-^
i99-i 2

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

99*7
99-7
97*7

92- 9

93- 0

91*4
89*7
89-5

Sterling effective exchange rate ( i )

1973

86*3

88*8
89*3
84*2
83*0

89-9
88*9
87-7

88*8
89*8

85-3
84-6
82*6

82-6
83-7
82-6

1974

83-6

83- 1
84- 7 
84-2 
82-6

82*4
82- 9
83- 9

84- 6 
84-7 
84-8

84-8
84*2
83-6

83-7
82-6
81-6

1975

77- 2

81-7
79-1
75- 2
73- 0

81-5
81-6
81*9

81-0
78- 8 
77-4

76- 0
74- 9 
74-6

73*4
73-0
72*6

ee 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

is ed in the March issue of "Economic Progress Report" prepared by HM Treasury.

1976

65-4

72-0
65-8
64-1
59-6

72-8
72-7
70*5

65*8
64- 3

65- 1 
64*8 
62-5

59*2
59- 1
60- 5

December 1971 = 100

1977

61-8
61-6

61-8
61-7
61-9

61-7
61-6
61-5

Sources: Bank of England
HM Treasury
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FOREIGN EXCHANGE

TABLE 13.5
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Foreign exchange rates: related items

Interest on 
US Treasury 

bills
(3 months) 

( 1 )

Interest on 
US $ deposits 

in London 
(3 months) 

(2 )

Interest rate differentials(3) 1

UK
Treasury 

bills on US
Treasury

bills

Local author
ity tempor
ary loans on

# 1
Inter-bank 

sterling 
deposits on

Euro-dollar deposits in 
London

Per cent per annum

1974 July 31 ...........................................
August 30.........................................
September 30 ................................| 6-23

October 31 .......................................1 9-17
November 2 9 ..................................  7-77
December 31..................................... 7-26

1975 January 3 1 .......................................  5-79
February 2 8 ..................................... 5-63
March 27 ..........................................  5-59

April 3 0 ...........................................  5-68
May 3 0 .............................................. 5-28
June 3 0 ...........................................  5-88

July 3 1 ..............................................  6-47
August 2 9 .......................................  6-53
September 3 0 ..................................  6-56

October 3 1 .......................................  5-53
November 2 8 ..................................  5-64
December 3 1 ................................... 5-26

1976 January 30 .....................................  4-74
February 2 7 .....................................  4-96
March 3 1 .........................................  5 06

April 3 0 ............................................ 4-95
May 2 8 ..............................................  5-60
June 3 0 ................................   5*48

July 30 ..............................................  5'26
August 31 .........................................  5-17
September 3 0 ................................... 5-19

October 29 .......................................  4-97
November 3 0 ..................................... I 4*58
December 31....................................... I 4-41

1977 January 3 1 ......................................... 1 4-81
February 2 8 ..................................... 4-79
March 31 .......................................  4*67

April 2 9 ............................................  4-46
May 3 1 ..............................................  5-08
June 3 0 ............................................. 1 5*08

13-56
13-94
12-19

10-12
10-62
10-06

+ 1-78 
+0-17 
+ 1-80

1-99
3-28
3-46

6-81
6-06
6-75

6-81 
7 06 
5-87

- 0-68
-1 -9 3
-1 -1 5

0- 46 
2-10
1- 58

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

+0-03
+0-72
+0-84

0-57
0-21
0-47

0-57
0-27
0-73

5- 53
6- 62 
6-00

5-44
5*19
5*06

+ 1-27 
+0-75 
+0-59

0-10
0-49

0-25
0-68
0-19

-0 -3 8
+0-23
-0 -7 4

0-98
0- 41
1- 31

-0 -2 3
-0 -0 9
-2*51

1-05
0-90
•3-14

1*68
1*98
4-08

1-68
2*04
4-08

-5 -31
-0 -81
- 0-66

-5 -4 7
-0 *9 3
-0-41

5-53
1-24
0-91

-0-81
- V 4 9
+0-90

-0 *8 6
-1 *3 2
+0-25

0-92
■1-63
0-13

0-26
3-82
0-63

-0 *6 3
-4 -7 2
-1 -0 9

Investment
dollars(2)(4)

London
gold

price per 
fine oz. 

(p,m. fixing)

Special
Drawing
Rights(5)

US $ £ sterling US$

1-6755
1-6124
1-5872

156-00
156-00
151-25

0-5063
0-5111
0-5090

1-20296
1-18460
1-18713

1-5505
1-4116
1-3807

167-00
184-00
186-50

0-5121
0-5194
0-5213

1-19506
1-20692
1-22435

1-4449
1-3908
1-3955

175-80
181-75
177-25

0-5210
0-5194
0-5183

1-23890
1-26038
1-24865

1-2887
1-2381
1-2776

167-00
167-00
166-25

0-5276
0-5394
0-5625

1-24144
1-24682
1-23641

1-4031
1-2591
1-3228

166-70
159-80
141-25

0-5547
0-5623
0-5705

1-19098
1-18700
1-16427

1-2660
1-2228
1-2396

142-90
138-15
140-25

0-5713
0-5806
0-5788

1-1858
1-1710
1-17008

1-2107 
1-3437 
1 -2660

128- 15 
132-30
129- 60

0-5760
0-5766
0-6036

1-1688
1-1687
1-1563

M 8 7 2
M 9 7 5
1-2264

128-40
125-50
123-80

0-6240
0-6479
0-6434

1*1507
M 4 2 9
1*1461

1*2895
1*2286
1*1255

112*50
104*00
116*00

0*6428
0*6485
0-6898

1*1469
1*1508
1*1571

1*1268
1*1832
1*1672

123*15
130*25
134*50

0*7190
0*6975
0*6825

1*1547
1*1498
1-1618

1*3257
1*2459
1*2221

132*30
142*75
148*90

0*6722
0*6763
0*6739

1*1523
1*1560
1*1591

1*1805
M 7 7 1
1*2107

147-25
142*95
143*00

0*6760
0*6763
0*6778

1*1622
1*1616
1-1659

at end

1974 AP
Ma
Jui

1975 J

T •♦ ' \

rvi<C -

I «

i*  ^ *✓  * f

4* 4 »

« f  4
% > 4

•>V,
•*V
•• .» 
• • ■ '

A ♦ X4 *

4»K« I * • - •

(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 comparison: 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.
{^) 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.

4* * *
♦ 4 ^

4 4•••ft-

Source: Bank of England



SECURITY PRICES
British government securities

210
1S4
183

??6

i25

1-23890
1-2603E
1-2486*.

124144
1-24682
1 23641

' M9098 
'23 M8700
1̂5 : M6427

13
06
36

50
56
%

M856
M710
MTOOe

M688
M687
M563

O . M507 
>9 ' M429 
4 - 1*1461

6
5
B

1*1469
H506
M57)

1
3 1

} i

1*1547
V1498

1-1618

TABLE 13.6

Nominal 
amount 

outstanding 
at end 

of year(2) 
(£ million)

1969
1970
1971
1972
1973
1974
1975
1976

1974 April 2 6 ___
May 3 1 .........
June 28.........

July 2 6 .........
August 30. . . 
September 27

October 25. . 
November 29 
December 27

1975 January 31 . . 
February 28 . 
March 27. . . .

April 2 5 ___
May 3 0 .........
June 27.........

July 2 5 .........
August 29 . . 
September 26

October 31 . . 
November 28 
December 24

Prices and yields! i )

9% Treasury stock 
1978

1114% Treasury stock
1979

600 —

600 600
1,500 600
1,500 1,200

Redemption yields

Net
price Gross

yield

89- 5 
92*5 
9 0 0

92*6
91-8
93*3

93- 4 
91-5
90- 8

95-1
95- 6
96- 5

95-8
95-2
94- 9

93*9
94*8
95*0

93- 9
94- 1 
95*1

1976 January 3 0 ........................................ 97-2
February 2 7 .....................................  98-9
March 26 ..........................................  98-9

April 30 ............................................. 97-8
May 2 8 ............................................... 95-8
June 25............................................... 96*7

July 3 0 ............................................... 96-4
August 27..........................................  97.3
September 2 4 ...................................  96*0

October 2 9 ........................................ 94-1
November 26 ...................................  95*2
December 31...................................... 95-7

1977 January 2 8 ........................................ 97-6
February 2 5 .....................................  98-6
March 2 5 ..........................................  99.5

April 29 ............................................  100-9
May 2 7 ............................................... 10o-1
June 24 ............................................  100-2

12-48
11- 47
12- 43

11-53
11-92
11*40

11- 41
12 -  21 
12-59

10-89
10-72
10-38

10- 74
11- 05 
11-22

11-75
11-44
11- 41

12- 05 
12-02 
11-59

10-52
9-61
9- 62

10- 35
11- 63 
11-14

11-51
11-01
11-84

13- 93 
13-19 
13-07

11-34
10- 44 
9-48

7- 91
8 - 80 
8-69

Grossed 
up net 
yield

13-71
12-16
13-38

12-01
13-16
12- 32

12-22
13- 19 
13-58

11-03
11-50
10-88

11-31
11- 57 
11-66

12- 25 
12-66
12- 45

13- 17
12- 94 
12-10

10*26
9-99
9-81

10-62
12-26
11-29

11- 47
12 -  11
13- 11

15-85
14- 40 
13-71

10- 74
11- 35 
9-48

7- 70
8- 56 
8-33

Net
price

9% Treasury convertible stock|
1980

8/4% Treasury stock 
1980-82

Redemption yields

Gross
yield

Grossed- 
up net 
yield

97-5 12*23 12-45

97-4 12-26 ! 12-38
96-5 12-57 12-64
94*6 13-21 13-38

99-7 11-60 11-78
100-6 11-29 11-24
101-9 10-87 10-52

101-6 10-95 10-48
100-9 11-19 10-62
100-3 11-38 10-74

98*9 11-87 ' 11-27
99-8 11-60 11-67

100-0 11-49 11-37

98-8 11-95 11-82
99*3 11*77 11-40

100-2 11-43 10-74

100-3 10*64 10-46
103-5 10*12 9-54
102*9 10*32 9-67

101-6 10-81 10-41
98-9 11-97 11-61

100-3 11*33 10-49

99-8 11-60 10-59
100-3 11-39 11-39
98*8 12-12 12-25

93-3 15-00 16-14
94-7 14*32 14-90
95-1 14-19 14-36

98*9 12*11 12*70
99*7 11*68 11*84

102*3 10*17 9*37

104*1 9*01 7-33
102-5 9-89 8*31
102-3 9-94 8*06

Net
price

84- 0

82-4

85- 2 
82-9 
85-8

85-0
82-4

90-2
90-6
93- 5

92-6
92-8
92-5

90- 8
91- 2 
91-0

88-8
89- 1
90- 8

94- 4 
96-5
95- 0

92- 6
93- 1 
90-8

85- 1
86 -  8 
87-8

93-2
97- 1
98- 8

100-1
98-7
98-3

1 861
— 1 861
— 1 861

1,000 861
1,000 861
1,000 861
1,000 861

Redemption yields Redemption yields

(* )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.
( ) Details of issues and redemptions of government securities are shown in Table 3.6.

Gross
yield

12-99
12- 52
13- 53

12- 78
13- 52 
12-70

12- 97
13- 82
13- 76

11-62
11-51
10-72

10-99
10- 98
11- 08

11-65
11*57
11- 65

12- 40 
12-36 
11-84

10-73
10-07
10-59

10- 92
11- 77 
11*36

11-59
11- 44
12- 15

14- 83 
14-21 
13*92

11-69
10-15
9-45

8.93
9-53
9-69

Grossed 
up net 
yield

Net
price

14-28
13- 53
14- 81

14- 29
15- 19 
13-99

14*28
15-32
15- 15

12-70
12-47
11-30

11-64
11-51
11- 55

12- 91 
12-67
12- 69

13- 62 
13-45 
12-60

11*59
10- 54
11-  18

11- 52
12- 62
11- 91

12-  88
12- 54
13- 45

17-14
16- 11 
15-49

13*08
10*69
9*53

8-60
9*32
9*39

79-0
76*8
79-4

84- 3
85- 4 
88-3

87-0
85-8
85-8

85-4
85-9
85-7

83-5
83-6
85*6

89-6
86-8
87-9

87-1
87-3
85-8

77*9
80-9
83-1

90*9
93-1
97*3

96-7
95-3
95*8

Gross
yield

12- 94 
12*63
13- 65

12- 95
13- 55
12- 92

13- 18
14- 36 
14-49

11*88
11-64
10- 97

11- 31 
11*63 
11-64

11-77
11-69
11- 76

12*36
12- 38 
11-90

10-83
10-51
10-94

10- 99
11- 77 
11-51

11-76
11- 74
12-  21

14-68
13- 79 
13-20

10*92
10*32
9*21

9-37
9*79
9*65

Grossed 
up net 
yield

14- 18
13-69
15- 42

14*44
15- 15 
14*25

14*53
15*98
16- 59

13*02
12-64
11-68

12*14
12-49
12- 92

13- 02
12- 83 
12*84

13- 58 
13-52 
13-32

11- 73 
11-21 
11*74

11*71
12- 69 
12-80

13- 07 
12-95 
13*52

16*85
15*51
15-21

11*90
10*96
9*30

9-42
9-91

10-20

Source: Bank of England
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SECURITY PRICES
British government securities

TABLE ^3.^ {continued) Prices and y ie ld s ( i)

614% Funding loan 
1985-87

3% British Transport stock
1978-88

'  1969 559 1
Nominal 1970 559 —
amount 1971 559 1,052

outstanding ,* 1972 559 1,052
at end 1973 559 1,052

of year(2) 1974 559 1,052
(£ m illion) 1975 559 1,052

,1976 559 1.052

Net
price

"  i  i-*' I

• j : '  1' I  ̂'1 .’•'■•r >

A pril 2 6 ............................................ I 58-7
May 3 1 ...........................................  62-1
June 28 .........................................  57-4

July 26 .........................................  59-4
August 30 ..................................... 57-3
September 27 ..................................| 59-8

October 25 ...................................... I 56-3
November 29 ................................  52*9
December 2 7 ................................  5 1 4

1975 January 3 1 ..................................... 59-8
February 2 8 ..................................  63-6
March 27 .......................................  69-7

A pril 25 .........................................  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 ..............................  71-7
March 26 .....................................  70-8

April 3 0 .........................................  70-1
May 28 ..................................... I 67*9
June 25 .........................................  68-5

July 30 .........................................  67-7
August 27 ..................................... 67*4
September 24 ..............................  65-9

October 29 ..................................  6Q-6
November 2 6 .................................. I 03*1
December 3 1 ..................................I 65-5

1977 January 2 8 ..................................... 72-0
February 2 5 ..................................  72-6
March 2 5 ........................................ I 75. -|

April 29 .........................................  77*7
May 27 ............................................ 77-0
June 2 4 .........................................  75.9

For footnotes see page 133.

Redemption yields

Gross
yield

Grossed 
up net 
yield

Net
price

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
11-80
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

10*09
10*13
10*49

15-15
14- 13
15- 50

14- 88
15- 51 
15-07

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*32

11*41
11-43
11*87

38-3
42-9
38-3

40-0
38-2
40-1

36-5
34-9
34-0

40-7 
40 9 
42*5

46*4
45-5
45*4

50*4
48*9
47-8

48*1
48-0
47-0

44-0
46-6
49-0

Redemption yields

Gross
yield

12-31
1113
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*03
9*04
9-27
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Grossed 
up net 
yield

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

11*55
11*69
12-01

9% Treasury loan 
1994

Net
price

64-4
68-2
61-2

58-5
56-0
54-3

61-8
65-6
70-2

68-1
68-5
68*3

63- 6
64- 0 
64-7

72-6
70-3
68*6

69-2
68-2
68-6

67-5
67-0
64-8

60-b
62-6
64-9

400
400
900
900
900
900
900
900

13%% Treasury loan
1997

Redemption yields

Gross
yield

14- 44 
13-64
15- 03

14- 76
15- 33 
14-87

15- 94
16- 63
17- 13

15-10
14-23
13-31

14-37
14-45
14-33

13*74
13*66
13*71

14*76
14*66
14*51

12*90
13-34
13-69

13-58
13-77
13-71

13- 95
14- 05 
14*53

15-60
15-09
14*55

13-11
13-39
12*41

12*51
12*46
12*79

Grossed 
up net 
yield

15-25
14- 31
15- 78

15-43
15-98
15-43

16- 92
17- 59
18- 06

15-82
14-83
13-76

15-31
15-34
15-15

14*43
14-29
14*29

15*77
15-61
15-38

13*51
13- 96
14- 30

14-46
14-64
14-51

14-72
14- 78
15- 27

16-80
16*17
15-48

13- 79
14- 07 
12*89

13*27
13-16
13-51

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

100*7 13*14 12-92
100-6 13-16 12-89
98*8 13*42 13-50

Source: Bank o f England
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TABLE 13.6 (continued)

Nominal amount 
outstanding at end of 

year(2) (£ million}

Gross Grosser
veid 1 upfiej

yteld

14-19 • 14-27
14-13 ; 14-13
14-13 , 14-07

15-14 1 15-08
15-OB ' 14-95
1 5 « :*1

15-31
1

13-40 ! 13-39
13-72 : 13-70

14-01; 13-96

British government securities

Prices and yields! l )

8% Treasury stock 
2 0 0 2 -0 6

1969 _

1970
1971 600
1972 600
1973 600
1974 600
1975 600
1976 600

,1c 0̂

Net
price

1974 April 26 .................................................  55 0
May 3 1 ...................................................  58-4
June 28 .................................................  52-3

July 26 ...................................................  53-6
August 30...............................................  51-7
September 27 ........................................  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 .................................  55-7
March 2 7 ................................................ 1 59.3

April 2 5 .................................................  54.4
May 30 ..................................................1 55.2
June 2 7 ................................................... 1 55.2

July 2 5 ...................................................  57.9
August 29............................................... 59-0
September 2 6 ..........................................1 58-4

October 3 1 ...............................................I 54.9
November 28 ........................................ 1 54-0
December 2 4 .......................................... I 54-6

1976 January 30 ...........................................1 61-7
February 27 .....................  I RQ.fl
*^3''ch26 ............................................... 58-3

April 3 0 .................................................  58-7
28...................................................  57.0

J'^ne 25 ..................................................1 58-0

July 3 0 ................................................... I 57.3
August 2 7 .............................................. I 55.7
September 24 .......................................I 55.5

October 29 ............................................... I 5-1 . q

November 2 6 .....................................................................................................................................................I 5 3 , 0

December 31.................................* | 55.4

January 2 8 ..............................  I 61 "4
February 2 5 ........................................ ' 0O.3
March 2 5 ..................................... .. . . \ 65-2

April 29 ............................................... 64.3
27 ...................................................... 1 64*2

June 2 4 .............. ............ ! ! . .| 62-7

For footnotes see page 133.

Redemption yields

Gross
yield

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

12-64
12-66
12-95

Grossed 
up net 
yield

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

13- 08 
13-06 
13-33

7%% Treasury stock 
2 0 1 2 -1 5

Net
price

52-6
56-3
50-3

46-6
45-9
44-9

59-5
57-0
55-9

56-4
55- 2
56- 0

49- 0
50- 9 
53-6

61-8
61-7
60-6

600 
600 
600 
600 
600

Redemption yields

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

12-60
12-63
12-86

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

12-76
12- 74
13- 21

SECURITY PRICES

2>2% Consols

14- 75
13- 82
15- 60

15-19
15-78
15- 13

16- 44
16- 83
17- 05

15-23
14- 73
14- 07

15- 19 
14-84 
14-58

13- 92
14- 00 
14-26

14-89
14-72
14-78

13-12
13-53
13-95

13- 85
14- 10 
13-95

17*7 14*14 25*3
17*5 14*30 24*9
17*3 14*56 24*2

15-9 15*69 22*8
16*6 15*05 23*9
17-3 14*49 25*4

19-0 13*20 28*9
18*4 13*61 27*0
19-8 12*63 28*9

19-9 12*54 29*7
19-9 12-58 29*1
19-3 12-95 28-4

3Vz% War loan

1.909
1.909
1.909
1.909
1.909
1.909
1.909
1.909

Net
price

Gross
fla t

yield

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

13*85
14*07
14*44

15*37
14*65
13*81

12*11
12*96
12*12

11-80
12-01
12-34

Source: Bank of England
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SECURITY PRICES
TABLE 13,7 British government securities

Bank o f  England Quarterly Bulletin  September 1973 and June 1976.
(2 ) Average of working days, based on the mean o f the middle opening and middle dosing prices each day, 
excluding gross accrued interest; tax is ignored.

Tax reserve certificates )

TABLE 13.8 Rate o f interest Percentages

• 1

1973 .
1974 .
1975 .
1976

1974 July 
Au? 
Sept

1975 Jan 
Fet
Ma

J

J
/
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SECURITY PRICES

15̂ 3
15-22
14-82

1367
1347
12-85

12*55
1241
m s

te Sank of En̂ane

Percentâs

oustandit̂
f £fV.'ilionl

TABLE 13.9

1970
1971
1972

Price 
index

134*90
164*49
212-66

1973 .............................. I 184*61
1974 ............................  106*75
1975 ............................  133-11
1976 .................... I 153*04

1974 J u ly ....................I 105-86
A ugust..............  92-52
September . . . . | 83*73

October .
November
December,

78-97
72-36
65-26

1975 January.............. I 77-72
February............ 112-36
March................  124-48

A p r i l ................  131-13
M a y ................... 143-85
June................... 143-72

J u ly .........
A ugust. . . 
September

133-55
129-09
142-91

O c to b e r............I 147-61
November.........  156-59
December......... I 154*29

1976 J a n u a ry ........... I 166*68
F e b ru a ry .........  167-79
March................  165*73

A p r il..................... I 166*44
M a y ................... 167*71
June..................... I 156*16

J u ly ...................  157-70
A ug u s t..............  150*86
September . . . . | 142*07

O c to b e r.............. I 124*56
November............ I 129*19
December.........  141*53

1977 January..............  160*14
February............I 166*90
March................. 175*13

A p r i l ................. 174*52
................... 189*92

June .......... . I 187*13

Company security prices and yields ( )̂

Financial T/m es-Actuaries share indices: 10 A p ril 1962 = 100

Ordinary shares

A ll classes 
(672 shares)

High

153*03
193*39
228*18

219*02
150*53
160*63
172*64

Low

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

114*27
129-47
193*72

134-36
61*92
62*60

116*29

172*64
172*02
169*47

171*05
171*66
159*52

161*25
154*36
146*36

135*04
135*39
151-96

169*10
172*41
181*09

181*21
196*30
191*12

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

169*11
179*79
184*33

Dividend
yield

9*93
10-91
12-04

10*40
7-00
6*34

5-76
5*49
5*59

6*07
5*88
5-69

5*83
5*43
5*59

Financial 
(100 shares) 

(2 )

Price
index

Dividend
yield

112*93
154*08
218*19

188*85
102-45
122*85
124*18

102-00
87-88
78-85

71-29
62-32
58-98

9-51
11-04
11-52

71-32 9-82
105-86 6-42
122-87 5-53

128-08 5-48
139-62 5*15
135-68 5-35

122-79 5-87
117-06 6-13
129-70 5*55

132-76 5-43
136*73 5-22
132*27 5*37

145*91 4*85
145*12 4*89
138*64 5*18

136*40 5-34
134*06 5*50
123*33 6*00

127-89 5*85
122*85 6*25
114*30 6*82

95*77 8*27
98*32 8*01

107*53 7-34

125*83 6*26
126*88 6*23
134*54 5*93

129*00 6*28
139*10 5*85
137*43 5*93

Fixed interest securities

Price
index

14219
168*07
213*97

185*26
108-84
135*97
162*91

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

189*46
207*19
205*25

Industrial 
(500 shares)

Preference
stocks

Dividend
yield

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

5*81
5*39
5*53

(*) See Notes and Definitions.
('^) Excludes investment trust shares.
(3) The change in basis o f calculation o f the Earnings yield which is explained in Notes and Defin itions, 
occurred on 26 February 1973. No meaningful average fo r the month of February is therefore available.
iq ^ T  1973 the earnings yield is grossed-up at the advance corporation tax rate (30% un til 29 A pril

, 3 3 ^  un til 22 A pril 1975 and 35% from  23 A p ril). The increase in corporation tax to  52% is reflected 
in the yield from  30 A p ril 1974.
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Earnings
yield
(3)

Price
index

Dividend
yield

I

Price
index

Redemp
tion
yield

6-86 77*27 9*83 70*46 10*50
6-06 76*00 10*23 73*66 10*05
5*42 83*49 9*26 76*03 9*72

71-45 10*97 65*48 11*40
21*90 54-55 15- 00 45*31 16*44
19*33 61*95 15*26 46*25 15*95
15*40 65*46 14*48 48*68 15-19

21-35 56-37 14-04 44-47 17*22
24-78 55-67 14-89 43-45 16-87
27-35 53-08 15-74 42-94 17-05

28-70 49-30 16-36 41-21 17-72
31-29 50-81 16-85 38-21 19-00
34-88 49-65 17-32 37-43 19-36

30-22 52-06 17-95 39-08 18-51
20-80 59-93 15*62 44-75 16-41
19-63 65-02 14-47 49-07 15-08

19-71 62-60 15-05 48-69 15-16
19-08 58-50 16-10 45-60 16-12
18-74 58-99 15*91 46-05 15-97

20-04 64-53 14-61 47-30 15*58
20-46 66-77 14-09 47-76 15-43
17-00 64*47 14-58 48-00 15-36

16-05 63-13 14-88 46-61 15-81
14*93 64*33 14*68 45*96 16-00
15*02 63*52 14.99 43-35 15-88

14-01 68*18 13*94 1 49*46 14*95
13-99 69*48 13*66 50-97 14*51
13-97 68*45 13*90 49-96 14-79

13*69 65*63 14*56 49-80 14*89
13*32 67*00 14*21 51*55 14*39
14*13 65*68 14-39 50*64 14*60

14*27 68*57 13-71 50*60 14*61
15*18 68*81 13*66 50*12 14*75
16*64 66*15 14*34 47*62 15*48

19*21 56*80 17*45 44*30 16*57
18*82 58*98 15*32 ' 44-08 16-64
17*62 61*83 14-61 45-05 16-06

15*92 67*10 13*46 49*31 15*02
15*52 68*42 13*19 50*44 14*66
15-23 68*54 13*48 51*53 ' 14*37

15-51 69*76 13*29 54*95 13*50
15*02 71*12 13*02 55*36 13*40
15*63 69*99 13*24 55*16 13*45

Debenture 
and loan stocks 

(20 years to  
m aturity)

Sources: Financial Times
Institu te  o f Actuaries 
Faculty o f Actuaries

* 4



SECURITY PRICES Company security prices and yields

TABLE 13.9 {continued)

\

♦

4

.V

I « i .

r ^

/r 7 -Actuaries indices of industrial 
ordinary shares: 10 April 1962 = 100

Capital
goods

Price
index

1970 ...................... J 123*51
1971 .J 140*80
1972 ....................... j 186*58

1973 ..............  162-28
1974 ..............  89-88
1975 ............... 113*92
1976 ........................1 138*71

1974 Ju ly ............... I 91-02
A ugust.........  79-71
September . .1 72*97

October. . . . .  69-91
November.. . 63-15
December.. .1 54-02

1975 January......... I 63-96
February . . .1 94-13
March............I 107-75

A p ril...... 114-75
M a y ...... 122-20
June.............. I 121*20

J u ly .............. I 112*98
A ugust......... I 107*65
September . .1 120-58

October . 
November 
December

1976 January . 
February 
March, . .

A pril. . . . 
May . . . .  
June. . . .

July . . . .  
A ugust. . 
September

October . . 
November. 
December.

125*76
138-09
138-28

149*68
151*55
154*32

156-08
154-57
142*56

143*64
138*20
128*73

110-02
112-43
122*70

1977 January . . . . I  141*87
February . . .1 151*92
March ......... I 162*64

A p r i l ......... I 163*06
M a y ............ 180*63
June........... I 179*44

See footnotes on page 137,

D ivi
dend
yield

8-01
9-16

10-06

10- 99
11- 74 
13-78

12*03
8-04
7-07

6-80
6-59
6*61

6-53
6*00
6*05

5*64
5*61
5*54

6-34
6- 63
7- 18

8-43
8-37
7*82

6*80
6*37
6*07

6-35
5*85
5*90

Consumer goods

Durable

Price
index

143-74
160-13
212-02

173-55
78-52
86-75

119*93

77-19
64-68
56-88

53-26
47-49
42-11

46-96
67-62
80-04

82-11
84-59
86-46

83-62
82-96
96-19

101-70
113*71
115-17

126*92
133*54
137*85

137-90
134*97
123*62

124*42
119*21
108*57

90*33
95-86

105*99

125*06
135*18
145*49

145-99
164*67
167*66

Divi
dend
yield

4*14
3-30
3-00

8*77
10- 51
11- 87

12*69
14- 19
15- 35

13-00
8-88
7*58

6*07
5-45
5-40

4*94
4*68
4*56

Non-durable

Price
index

122-48
150-46
208-50

174-79 
100 -94 
127-06 
141-17

98-85
86-53
78-53

75-92
70-61
64-78

77-57
109-93
119*56

127-30
137-26
135-89

125-11
122*15
135-68

139-52
148-77
146-22

157*04
158*26
153*51

152-24
155-07
144-88

146*89
139*80
131*07

113*23
115*53
126*57

142*23
145*82
156*09

158-31
170-62
167*33

D ivi
dend
yield

7-90
9-05
9-99

10- 32
11- 14
12 -  11

10-46
7-10
6-55

6-27
5- 97
6 - 06

6-69
6-92
6*25

6-30
6*84
7*31

6*92
6*81
6*44

6-40
6*01
6*25

Financial Times 
index of industrial 

ordinary shares

1 July 1935 = 100

Price
index

361-0
386-2
503-8

435*6
251-2
311-0
368-0

254-8
222-9
203-5

199-4
181-0
160-1

183-7
262-6
292-6

314-9
339-0
332-6

304*4
298-3
328-9

341-9
367-9
365-8

397-0
404*2
404*7

406-0
406-6
378*6

383*8
368*1
344*0

293-6
301 0 
328*6

374*7
393*8
418*2

415*1
456*7
450*5

D iv i
dend
yield

7- 81
8- 91 
9*86

10-12
11- 09
12- 59

10*99
7-56
6-80

6-51
6-12
6-06

6-68
6-94
6-31

5*74
6*03
6*52

6*01
5*83
5*39

Earnings
yield

(3)

6*54
6-21
4*98

The Times indices of industrial 
ordinary share prices : 2 June 1964 = 100

Ail
classes

21-47
19- 49
17- 61

20- 74 
23-94
26- 37

27- 16 
30-10 
34*19

30-28
21 -  66 
20-35

19-30
18- 09
18- 07

19- 62 
19*91 
17-58

16-88
16-02
15-98

14*91
14*99
15*01

15-17
15- 19
16*14

16- 44 
17*55 
19*23

23-07
22-66
20*91

18*69
18*77
16*91

16-82
15*54
15*83

129-8
153-1
187-3

163-4
99- 7 

129-6 
153-2

100- 3 
88-2 
80-2

Large
com

panies

76-4
109-1
119-9

127-6
139*3
139-7

129-5
125*6
138*6

143-2
153-6
152-4

164*9
166*8
165*7

166-6
168-1
158*3

159-2
152*3
142*7

124*9
129-0
140-3

157*3
163*6
171*4

171-0
185*0
182*9

132-4
155-7
181-1

161-8
99-2

129-2
154-3

98-6
87-4
79-9

77-2
109-5
118-7

126-2
138-0
138-6

129-4
126- 4 
138-9

143- 2 
152-8 
151-6

164*4
166*5
165*3

166-5
168-3
159*5

160-8
153*2
144*3

127- 3 
131-7
144- 0

160*6
163*3
173*6

172-2
185*7
184*9

Selected groups

Smaller
com
panies

119-6
143-1
191-5

168-9
101-1
130-2
149-8

105*8
89-6
81-2

73*9
107-8
123-8

131-6
143-8
142- 9

130*0
123-0
137-3

143- 2 
156-3 
155-1

166*6
167*6
167*1

167-0
167-7
154*6

154*1
149*2
137*5

117-0
120-4
128*2

146*6
155*1
164*4

166-9
182*8
176*4

Capital
goods

124-2
143-7
186-0

162-9
101-1
128-8
161-0

104-6
89-9
83-4

74-4
107-8
123-5

130-5
138- 6
139- 1

127-5
120-6
132-6

139-4
155- 4
156- 6

171*9
174*0
175*1

178- 3
179- 4 
167*3

167-0
160*1
148*5

127-4
134-8
148*6

169*0
181*8
189*7

186-0
204*8
200*8

Con
sumer 
goods

139-3
168-0
216-6

184-5
116-2
154-3
172-5

114-7
101-5
92-0

84-5
82-0
77-0

92-2
122-1
137-9

145-9
156- 5
157- 8

151-1
144-5
159-4

163-6
174-6
174-8

188*0
188-8
184*2

184-5
189-2
178*4

179*1
169*8
161*9

144- 4
145- 2 
156*1

170*7
174*1
182*4

182-8
194*6
191*8

Sources: Institute o f Actuaries
Faculty o f Actuaries 
Financial Times 
The Times
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'44 92:
107*8 122‘
123*5 1374

130-5 1454
13E-6 1565
139*1 1576

127-5 151!
120« 1445
132-6 W

139-4 1636
1554 1746
1566 17*̂

1880 
1886 
184-2

TABLE 13.10

Bank of 
England's 
minimum 
lending 

rate 
to  the 
market

(M

Treasury bills

Average 
discount 

rate (2 )

3

i

..I

R

Last Friday of:
1972 ..............
1973 ..............
1974 ..............
1975 ..............
1976 ..............

1975 April 25 . 
May 30. . 
June 27 .

July 25 . 
Aug. 29 . 
Sept. 26 .

Oct. 31. . 
Nov. 28 . 
Dec. 24. .

1976 Jan. 3 0 . .  
Feb. 27. . 
Mar. 26 .

12

I

April 30 
May 28 
June 25

July 30 
Aug. 27 
Sept. 24

Oct. 29. 
Nov. 26 
Dec. 31.

1977 Jan. 28. . 
Feb. 25 . 
Mar. 25 .

April 29. 
May 27. . 
June 24 .

10-;
m

11^

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
8-62
8*42

9*94
11-00
10*99

10*87
10- 94
12- 35

14-43
14-03
13- 51

11- 74 
10-77

Yield
(3 )

7*91
12*82
11*30
10-93
13-98

10*72 
10 66 
10*76

11*74
11*30
10*93

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
9-57

7-64

Short-term money rates
INTEREST RATES

Commercial bills: 
discount market 

buying rates 
(discount rates)

Prime
bank
bills:

3 months

Trade
bills:

3 months 
(4)

1 3 j - 1 4 i  15
12l i - 12 |

10”30
1 3 i

14

London 
clearing banks

Deposit 
account: 

7 days 
notice(S)

10 | - 10|
10i | - 10 |

10^

Call
money

(6 )

Over
night

lending
(7)

4 | - 7 §

8 - 9  i

123 -3 5  
2 - 9 f

l o j - n i
6 -1 5

9 i - 1 0 j  
5 -9 ^  
9 - 9  J

- 1 0

16

11s
lO li

9fe

9 8̂

10 |

11 64

101 -1 2 101 -11
101 -1 5 11- 111
9 | - - i n 9 - 11^

10- 10| -1 1
85 - 1 0 8 | -1 1

7 - 8  I 3 - S i

14H
14ft

14H
1 4 ^
14

11§

16

10-

10-115
9 - 1 0 |

1 1 1 -1 2 3

1 3 -1 5
1 2 -1 4 3
8 -  13

1 0 -1 3 1
9 -  12 
5 -1 1

- 9
- u i

8 - 1 1 1
IO 5 - I I
1 1 ^ -1 3 ^

1 3 | - 1 4 j
1 3 i - 1 5 |
6 -1 5

4 i 8 i8

6 i

Per cent per annum

Inter-bank

1
month

(7)

- 8 i
1 5 | - 1 6 ^  
IO 5 - 1 0 |  
11-11  J
143- 1 5 i

1^16 ^8 
1 6 -1 6 i
1 1 3 -1 2 1
111?-111
1 4 3 -1 4 3

10|
10|

-9^1
-111

9 3 -1 0  
11- 11^  
1 1 i - 1 U

11.6-
10| -
12i|-

10H
12H IOH

15 8̂ 1 5 i | - 1 5 |
1 5 -1 5 A
1 4 1 - 1 4 16

1 4 a8

10^

1 2 i - 1 3 1̂6
118̂
10J

8 ~ 8 i
7 § - 7 |
7 i - 7 ^

i - 8
1^.16

8

I

(1) Prior to  13 October, 1972, Bank rate. Weekly figures are shown in Table 3.7. The m inim um  lending rate
at dates of change is shown in Table 13.11. See Notes and D efin itions  fo r a general note on m inim um  
lending rate.

(2) Average rate of discount on allotm ent fo r 91-day bills at the weekly tender.
(3) Average discount rate expressed as the rate at which interest is earned during the life  o f the bills.
('^) Market rates fo r bills of good qua lity ; some trade bills are discounted at other rates.
(5) Rate paid on ordinary deposit accounts. (6 ) Spread o f rates charged fo r loans to  the discount market. 
(7) Spread of rates over the day in the inter-bank sterling market.

Sterling
c e rtif i
cates

of
deposit

3
months

(7)

3
months

8 i -9 i^
16rV-16^
12^-1213
1 U - 1 1 ?
1 4 1 -1 4 1

8 {|-9 ,^  
1 5 3  -1 6  
1 2 | - 1 2 t
1 U - 1 U
1 4 i^ -1 4 i

9 f t - 9 |
9 3 -1 0
Q5 _Q13 ^8 ^.6

9 l | - 9 i |
9J |-9J | 
9 | - 9 3

i o i - i o U
103- 1 0 ft 
1 0 ^ 1 0 1 1

1 0 ^ - IO i
1 0 |-1 0 §
1 0 1 -1 0 3

11^-11?
i i i - i i i
1 U - 1 1 1 I

1 1 l^ -1 l5
111 l-11fl
11-111

9 |  - 9 j i
8 i  - 8 |  
8^ -811

9 l| -9 ^

8 l|-8 fe

9}|-10 fe
11i-11^^

9 1 - 9 1 1

1 1 ^ -1 1 ll
1 1 1 -1 1 3

l l A - l l i
I l i - 1 1 A
1 2 1 -1 2 3

1 1 i | - 1 l i
1 1 ^ - 1 l i
1 2 1 -1 2 1

1 5 i - 1 5 i
1 4 3 - 1 4 1 1

1 4 1 -1 4 1

1 5 t |-1 5 j
1 4 ^ -1 4 ^
1 4 i^ -1 4 i

1 2 1 -1 3 1
1 1 ^ -1 1 ^
9 | - 9 i |

12 -12 i^
1 1 i - 1 l f t
9 ^ -9 1

7 IS q U ! 16 “ O 16

7 j - 8
7 | i -7 3
7 j - 7 ^ i

Deposits
w ith

finance
houses

3
months

9 i - 9 |
1 6 |

10| -
1 0 3 -

1 1 1 -

918

-1 1 1  
-1 1 1  
- 1 3

1 5 i - 1 5 |
1 5 -1 5 ^
1 4 1 -1 5 1

8 | - 8 i

Sources: Bank o f England
HM Treasury
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in t e r e s t  r a t e s Minimum lending rate(i)
Per cent

t a b l e  13.11

Date of change New rate

1973 July 20 
July 27 1U

October 19. . 
November 13

1974 January 4 . 
February 1

1l i

September 20 • • « • 1 l5

Date of change New rate

1975 January 1 7 ........... 1 UA M
January 2 4 ........... 1 1
February 7 ........... 1 0 4
February 1 4 ......... 1 0 2
March 7 ................ 10J
March 2 1 .............. 10

April 1 8 ................ 9 |
May 2 ..................... 10

July 2 5 .................. 11

October 3 .............. 12
November 14 . . .  . I I 4- - 1

November 28 . . .  .
December 24 . . .  . i n

Date of change

1976 January 2 . . 
January 16. 
January 23 . 
January 30 . 
February 6 . 
February 27 
March 5 . . .

New rate

11
lO i

April 23 
May 21

September 10 13

October 7. . . 
November 19 
December 17 
December 24

Date of change

1977 January 7 . 
January 21 . 
January 28. 
February 3 . 
March 10 . . 
March 18 . . 
March 31. . .
April 7 ___
April 15 . . .
April 22 . . . 
April 29 . .  .

May 13 . . .

New rate

1.
I.

I .

1.-

m-

8

1 4 i

A » I

Source: Bank of England

by the Bank from the following working day.

m
1973
1974
1975
11976

London clearing banks' base rates(M

TABLE 13.12
Per cent

t̂ l Based oi 
end of suco 
that year ar 

Net of i

f«LE 13.15



SankofE-,.

PefCtf

New rate

13 
I2i 
Hi

lOi
9i

9
8i

iBLE 13.14 Building societies; rates of interest
Per cent per annum

Average ra te s !i)

Paid
on

shares(2 )

4*82
4-94
4*95

Paid on 
deposits 

and
loans(2 )

Received
on

mortgage
advances

1973

1975
1976

8-26
9-59

11*05
11-08 1977

New rates recommended by 
the Building Societies 

Association
Recommended 
effective date

Shares
(2 )

Deposits
(2 )

New
mortgages 
to  owner 
occupiers

September 15 ............................
October 1 .................................... 7*50 7*25

11*00

June 1........................................... 7-00 6*75
A pril 1 2 ......................................
May 1 .......................................... 6.50 6.25

10*50

October 8 ...................................
November 1 ............................... 7*80 7*55

12*25

May 1 ........................................ 7-00 6*75 11*25
July 1 ........................................ 6*70 6*45 10*50

(M Based on the mean o f amounts outstanding o f shares, deposits and loans and mortgage advances at the 
end o f successive accounting years. Figures fo r each year relate to  accounts fa lling between 1 February o f 
that year and 31 January o f the fo llow ing  year.
(2} Net o f income tax where this is paid by societies at the agreed composite rate. These rates are shown in Notes and Defin itions.

Public Works Loan Board

Sources: Registry o f Friendly Societies
Building Societies Association

t
ABLE 13.15

July 31 . . . . 
August 14 . . 
August 28 . . 
September 11 
September 18 
October 2 . . . 
October 13. . 
October 30. . 
November 13 
November 27

I

December 18 
977 January 8 .

January 22 
February 5 
February 19 
March 5 . 
March 19 
A pril 2 . . 
April 16 .
April 30 . 
May 14. . 
May 28. . 
June 18 . . 
July 2. . .

Repayable by equal instalments
of principal (2 )

Local a u th o rity  loans rate ( l )

Operating from  date shown

Repayable by instalments o f equal 
repayments of principal and Interest

com bined(2)

Per cent per annum

Repayable at m aturity

Up to  
5 years

Over 5 
and up 
to  10 
years

Over 10 
and up 
to  15 
years

131

Over 15 
and up 
to  25 
years

1 4 i

Up to  
5 years

Over 5 
and up 
to  10 
years

14S

15 8̂

13
12^

9 f

10 e
9 8̂

lo i
lo i
10^

10
9 |

1 0 ^

111

11 8̂

12i

1 4 |
151

121

12i

1 3 |

151 14 l

121

1 5 |
1 5 i

14 j
1 4 |
131

Over 10 
and up 
to  15 
years

14^

Over 15 
and up 
to  25 
yea rs

1 4 l

1 4 l

1 6 |

14 8̂ H i

i o |

13^
12 |
12l

8
13 8̂
12i

9 l

9 |
lOs^

13 13 11

15 8̂

1 5 |
15^
1 4 |

1 3 l

1 5 |
15i
1 4 l

1 4 l

12&8

13i
1 3 |
13
12l

1 3 i

Up to  
5 years

1 4 |
i 4 i

1238

12i

Over 5 
and up 
to  10 
yea rs

14i 
131

14l 14^
12|
111

8

I 4 i 131
10 1

8

13§
1 3 l

13

131

12 i
1 2 ^

lO i

( ' )  The rates are those applicable to  the quota of loans which are available to  local authorities from  the Public 
Works Loan Board. (2 ) Repayable by half-yearly instalments.

Over 10 
and up 

to  15 
years

1 4 |

1 4 i
14
14j

121

1 2 l

Over 15 
and up 
to  25 
years

1 4 t
14l

1 6 |
1 6 i

15 8̂

1 5 i

15j
14®8
14|
143
1 4 |
1 3 |

1 3 i

14i
1 4 l

1338
13^

12J

1 3 l 13^

Source: HM Treasury
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INTEREST RATES ttl
Local authorities interest rates

TABLE 13.16
End of period Per cent per annum

Deposits with local 
authorities! ̂ )

Negotiable 
bonds{2

7 days 
notice

1972 .............................  I 8-8  8
1973 ................................ 152-16
1974 .............................
1975 .............................
1976 ................................ 14|-158

1976 January................  I lOg —IO4
February...............  I 81—9 8
March.......................... 84

April.......................... 9a
May......................  IO2—lOa
June......................  I 11 —11 5

July....................... I 11-1 U
August...................  I 10|—10|
September.............. | 12|—12j

October..................  I 15—154
November................ 15|
December................ Ii4| _ i 5 |

1977 January.................  [13|—14
February................ n1|—12
March ...................  I 9|-10

April..................... I 8| - 8i
May..........................  7 |-7 i
June....................... I 7a—7̂

months(5) 1 year

I6- I 65
13̂

11 i - 11|
14|-15

905
15-00
13-65
11-38
13*81

r/a years 2 years

9-25
14-60
14-00
12-00
14*38

9 j - 9 { f
9-9 5
8 | - 8 j

10-25
10*00
10*30

10^ - 11- 15
12-  00 
11*65

11-80
12-00
12-80

-151155 - 2  

15-15^
1 4 J -1 5

15-13
13-80
13*81

1 2 | - 1 3 |
11

9 i - 9 1

12*06
11-75

9-75

10-85
10*60
10*90

11-80
12-50
12*50

12*50
12*75
13-00

15-75
14-50
14-38

12*75
12-25
10*25

10 3̂2

9-40
14-30
14-50
12-25
14*75

Stocks—
recent
public

issues!̂ )

11-50
11*05
11-30

12- 25
13- 00 
12*75

12- 75
13- 00 
13-65

9-32
12- 76 
15-76
13- 58 
15*40

12- 64 
12*71
13- 16

13-19
13-58
13*21

Mortgages!^)

1 year (6) 2—5 years

16
15 l
I IH

5 -1 0
years

1 4 ^ - 1 5 i
15-15^

1 2 1 -1 3 1

^ 0 i
10^

8
1 b -1 5 i

13 i

n i l16

16*00
14*80
14-75

13*00
12*75
10*75

1l38

13*49
13- 65
14- 14

15*67
15*17
15*40

13*36
13*45
12-30

12-32
12*89
13*27

1' ' 16

1 2 -1 3 i  
12^ - 1 3 ^
1 2 i - 1 3 t

9 | - 9 i
1 3 ^ -1 4 ^
15-15^
1 4 -1 5

15

1 0 -1 5
years

Over 
15 years

9 | - 9 ^
1 3 ^ -1 4 ^

i - 1 3 ^

15-15^

9 i - 9 i

14-15
15^

13^ -1 4 ^

1 4 | - 1 4 j

1 3 1 -1 4 1
14-145

1 3 l - 1 4 |
1 4 -1 5

135 - 1 4  1 4 5 -1 5 5

1 3 5 -1 4 1
131-145
1 4 -1 45

1 3 | - 1 4 |
1 4 -1 5
1 4 5 -1 5 5

1 4 5 -1 5 1

1 3 -1 3 5
1 3 1 -1 4
1 1 5 -1 3 1

i U -
1 0 i
1 1  38

1 4 5 - 1 5 5
15

1 3 5 -1 4
1 4 -1 4 5
1 3 5 -1 4

1 3 5 - 1 3 5
13-135
1 3 5 - 1 3 5

1 4 5 -1 5 5
1 4 5 -1 5 5

155

1 3 5 -1 4 j
15-155
1^—13
15-155

m  *

135-145
135-1452 — IH2
1 4 - 1 4 5

131 -1458
14-15  
1 4 5 -1 5 j

135;-14
1 4 -1 4 5
13 5 -1 4

1 35 -14
14-145
1 3 5 -1 4

(1) 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 fo llow ing last Friday in each period and are fo r  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 w ith  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 o f interest paid on deposits £ million

Mean
nominal
deposit

rates

per cent

1972
May 31 . .1 
Nov 30 . .

6-S9
7'06

1,757*1
1,867*0

1973
May 31 . .1 
Nov 30 . .

7-50
7-67

1,966-0
1,998*8

1974
May 31 . . 
Nov 30 . .

8-22
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

Total
deposits

Deposits classified according to  rate o f interest

5 55 6 65 65 7 75 75 75 8 85 85 8 | 9 95 95 10 1KM 1 4 |(

3*0 52*2 224*0 40-4 208*4 721*0 35*5 466-2 6*4
2*9 12*9 178*5 41*1 214*2 428*0 158*4 862*2 4*8 — — — — —

2*6 5*0 155*1 11*1 145*4 206-3 417*7 61-4 919*4 48*0
2*0 115*1 108*3 295*2 200*7 1,109*3 0*1 84*1 — 73*9 10*1 —

—

1*6 81*2 39*2 198-9 266-3 490*6 0*1 123*8 605*9 146*3 39-7
76*5 32*6 176*7 163*8 418*6 0*6 285*1 613*1 219-9 — 41-6

67*2 27-6 154*5 _ 160*3 459*5 0*6 285-0 595*7 315-5 0-3 47-8 -

18*2
”

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 4-6
~

60*7 237*3 190-6 — 1,586*5 68*4 50-0 163*5 30-8 — 7-9 2-9 10-6

(1) Special rates fo r Channel Islands only.
(2) Excluding Birmingham Municipal TSB, Department No. 1 deposits of £63*9 m illion  at 41/2 per cent 
(3 Excluding Birmingham Municipal TSB, Department No. 1 deposits o f £61*3 m illion  at 4/2 per cent 
(4) This is the final date on which figures in this form  w ill be available. From 21 November 1976 the 
Special investment department became part o f the TSB New department,

142

Source: National Debt O ffic8
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Supplement to Notes and Definitions
< tain changes in the presentation of tables in Financial Statistics have 
I  ̂ made since the last issue of Notes and Definitions. They are as
t Dws:

4 irseas sector (Tables 11.1, 11.4 and 11.7)

, sign currency borrow ing by the pub lic  sector under the exchange cover 
1 ?me; reclassification as an o ffic ia l financing transaction

■ balance o f payments accounts fo r the United Kingdom cast a balance 
i line which is drawn so as to separate, below the line, transactions o f a 
incing nature and largely w ith in  the contro l o f the U K  monetary 
norities.

The concept underlying the separation is that autonomous transactions 
uded above the line contribute  to  a balance which is financed by the 

. ipensatory or accommodating transactions shown below the line, 
tisions on the classification of certain transactions cannot be entirely 
3Ctive. It is now considered appropriate to  include all public sector 
rowing under the exchange cover scheme below the line in o ffic ia l 
incing, since the scheme is m onitored by the UK monetary authorities 
I the foreign currency borrowed is added to  the o ffic ia l reserves. These 
rowings (net o f repayments) were previously entered above the line, 
tly  under the heading Overseas investment in the UK public sector and 
tly  under Overseas currency borrow ing by UK banks.

The revision of the figures fo llow ing  this change in treatm ent has been 
ried back to  1969 although the effects are mainly in the statistics from  

onwards.

The balance above the tine, previously described as the Total currency 
/V has been retitled Balance fo r o ffic ia l financing.

valuation o f  foreign currency assets and liab ilities

tstanding levels o f inter-government loans to  the United Kingdom, 
icial reserves and o ffic ia l short and medium term borrow ing were pre- 
usiy converted to  sterling using parity  or m iddle rates equivalent, from  
f-December 1971 to  end-December 1972 to  $2.60571=£1 and at 
89524=£1 thereafter. From 23 June 1972 the sterling exchange rate was 

Dwed to  floa t and since then the gap between the form er parity  and the 
ddle market rate has widened. The figures fo r 1972 and thereafter o f 

' icial long-term borrowing and in Table 11.7 have been converted to  
rling using end-period m iddle m arket rates in order to  give a current 
irket valuation.

When levels outstanding are converted at the end-period m arket rate, the 
anges in the levels reflect no t only transactions occurring in the period 
t  valuation effects on the continuing stock. An increase in the sterling 
ue over a particular period may only indicate that the dollar has Increased 
sterling value over tha t period, no actual transaction having necessarily 

<en place. An example o f this in Table 11.7 is the foreign currency 
rrowing by HM Government under the $2,500 m illion  fa c ility  which was 
lly  drawn by the firs t quarter o f 1975. Since then the amounts outstand- 
3 converted to  sterling terms at m iddle m arket rates has persistently 

■ :reased. The foreign currency items in the balance o f payments accounts 
e valued In sterling at the rates of exchange used in the transactions and 
erefore d iffe r from  changes in outstanding levels converted at end-period 
arket rates principally because o f such valuation effects.

>mpany sector (Tables 9.1 and 9.4)

ethodology o f  quarterly estimates fo r  financial companies and industria l 
d commercial companies appropriate accounts

te methodology is essentially sim ilar to  tha t o f the annual estimates and 
described in Chapter V II o f National Accounts: Sources and Methods 

IMSO), as brought up to  date by the notes to  N ational Income and  
Kpenditure 1965—75. As far as possible estimates are b u ilt up separately 
r financial companies and industrial and commercial companies. Annual 
timates of rent income and both interest receipts and payments 
e the sums of quarterly figures. Most o ther quarterly series are based 
1 sample Inform ation and are subject to  revision when more sound 
mual estimates are available. However, the quarterly estimates of 
nancial companies gross trading pro fits  are interpolated and extrapolated 
om annual figures and the allocation between industrial and commercial 
)mpanies and financial companies o f p ro fits  due abroad and UK taxes 

 ̂ 1 income — both on a seasonally adjusted basis — is in p roportion  to  
i »e separate annual estimates. Amongst annual industrial and commercial 
 ̂ )mpanies series p ro fits  due abroad, UK taxes on income and taxes paid 
. iroad are derived in the main as the residual from  the 'all companies' 

gures and those fo r financial companies, w ith  the result that tim ing 
ifferences and coverage problems are reflected In these components of
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the industrial and commercial companies appropriation account. This 
procedure also obtains fo r quarterly estimates, so tha t the industrial and 
commercial companies figures are at best no more reliable than the annual 
figures.

Broadly speaking the separate estimates fo r 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 fo llow s sim ilarly.

Quarterly estimates on both unadjusted and seasonally adjusted bases 
have been prepared commencing w ith  estimates fo r  firs t quarter 1960 and 
figures fo r the earlier period can be supplied on request. The choice between 
alternative methods o f presenting company accounts is subjective and users 
may feel they can improve on the presentation adopted in the accompany
ing tables.

Finance houses (Table 8.4)

A  revised form  of quarterly inqu iry  in to  selected assets and liabilities o f 
finance houses was introduced at the end of March 1976 and the second 
set o f figures shown fo r March 1976 and all those fo r subsequent periods 
are derived from  this inqu iry. The inqu iry continues to  be directed to  a 
sample o f finance houses and a number o f new contributors whose main 
business is lending (including consumer credit business) are now included 
also. These new contribu tors were no t classified as finance houses fo r the 
purpose o f the old inqu iry up to  March 1976. In due course the results o f 
the new inqu iry  w ill be rebased on results o f the 'benchmark' inqu iry  to  
all consumer cred it grantors to  be conducted in respect o f 1976. In the 
meantime i t  w ill be possible to  publish statistics only fo r those items in the 
new inqu iry  which can be d irectly  linked w ith  items in the old inquiry.

The main changes introduced in the published series from  March 1976 
onwards compared w ith  previous periods are:

loans and advances now cover all types o f lending, including instalment 
credit, to  U K  residents, including loans to  unconsolidated subsidiary and 
associated companies:

other current assets include certificates o f deposit, commercial bills, 
short-term  lending to  local authorities and certificates o f tax deposit. 
These were previously treated as part o f the items 'trade investments, 
etc', 'o ther securities' or 'o ther advances and loans'.

deposits and o the r borrow ing  include borrow ing from  unconsolidated 
parent, subsidiary and associated companies.

Domestic credit expansion (Tables 7.3 and 7.4)
The figures o f domestic cred it expansion (DCE) are now shown on a revised 
de fin ition  from  tha t used in the UK since 1969.

The flo w  o f DCE was previously defined as:
(a) the change in domestic non-bank holdings o f notes and corn, plus

(b) lending to  the public sector by UK banks and from  overseas,p/t;5

(c) lending by UK banks in sterling and foreign currencies to  the private 
sector (other than lending in foreign currencies fo r  investment overseas), 
plus

(d) lending by UK banks in sterling to  the overseas sector.

The change in de fin ition  relates to  element (c). In fu ture  only sterling  bank 
lending to  the private sector w ill be included and the whole o f foreign 
currency lending (not only tha t part used fo r investment overseas) w ill be 
excluded. On the new basis the concept can be defined as:

(a) the change in domestic non-bank holdings of notes and corn, 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 borrow ing requirement, minus

(b) purchases o f 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 fo r  d irect and 
p o rtfo lio  investment overseas was excluded In 1969 because it had no 
appreciable effect on domestic liq u id ity . I t  has now been decided also to 
exclude other foreign currency lending by UK banks to  the private sector.
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Under the old defin ition 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 defin ition back to  the second 
quarter of 1971. For some periods before that date the authorities had 
announced objectives fo r DCE on the old defin ition.

From time to time the Issue Department o f the Bank o f England 
acquires commercial bills in the course of its market operations. In such 
circumstances the Issue Department is, in effect, temporarily taking over 
some lending to  the UK private sector which would otherwise be provided 
by the banking system, and the underlying trends behind DCE and the 
growth in the money supply are best shown by including such purchases 
w ith bank lending to the private sector (thus cancelling out fluctuations 
between the two). This treatment differs from that in some other tables 
of Financial Statistics where a pure sector approach is followed and Issue 
Department's purchases o f commercial bills are netted o ff from  the 
private sector's purchases of central government debt.

Sterling money stock M 3 (Table 7.1 and 7.2)
A parallel change to the revised definitions o f DCE is that greater officia l 
emphasis w ill be placed in future on thester/ing  component o f M3, money 
supply on the broader defin ition and Table 7.1 has been modified to  show 
sterling M3 explic itly . The stock of M3 includes, in addition to domestic 
non-bank holdings of notes and coin, the total o f UK residents' bank 
deposits w ith UK banks whether denominated in sterling or foreign cur
rencies, but available evidence suggests that about three-quarters of the 
foreign currency deposits have litt le  connection w ith  changes in UK resi
dents' spending power or in the demand fo r UK resources. A part 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 o f 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 m onthly changes in total M3.

Remaining foreign currency deposits in M3 include balances held by 
other types o f UK company fo r trade and other authorised purposes, and 
some of these can be a substitute fo r sterling funds (though not necessarily 
for the sterling deposits in M3). But the tota l outstanding o f this kind is 
sufficiently small to  justify  concentrating attention on sterling M3 alone.

Central government, local authorities and public corporations (Tables 3.5, 
4.3 and 5.2)

Exchange cover scheme: payment o f  claims

Under the provisions o f the exchange cover scheme the sterling cost to  local 
authorities or public corporations fo r the repayment (or servicing) o f 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 o f 
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 
requireiTient. 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 (Table 13.4)

The method o f calculating the effective exchange rate, which measures 
changes in the value of sterling against a 'basket' o f 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 o f calculation:
(i) the number of currencies included in the basket is increased from  11 

t o 21;
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the new weights fo r these currencies were derived from  an updated 
version of the IMF's multilateral exchange rate model (MERM) and 
were based on {in ter alia) trade flows data fo r 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, w ith  December 1971 = 100. Thus, what has
previously been called an 'effective depreciation of 45 per cent' novi/ ^ 
becomes an 'effective exchange rate index o f 55'. «

The Bank of England began regular publication o f the new index on 
Tuesday 1 March 1977 and publication of the old index ceased on 8 
March 1977.

Comparison o f  o ld  and new indices

on the old and new bases.
r sterling's effective exchange rate

New Old
99-57 99-50
98-98 99-02
92*06 92-95
90-20 90-38

88-82 88-75
89-31 88-80
84-18 82-29
82-99 81-54

83-09 81-87
84-67 82-83
84-18 82-49
82-60 80-21

81-71 78-43
79-05 75-90
75-20 72-64
73-02 70-36

72-04 68-93
65-82 61-98
64-14 61-29
59-60 54-60

61-84 56-88
61-78 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 i t  is based on London closing rates. The old 
index is based on closing rates in London throughout, but is calculated as 
an average o f end weeks fo r the period from  the firs t quarter o f 1971 to 
the firs t quarter o f 1973; and as a daily average thereafter.

The historical series fo r the new index is calculated from  the IMF- 
MERM index published in 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 o f 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, w ith  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 fo r this purpose.

In order to  assess the global change in the value o f a currency it  has 
therefore been necessary to  construct a weighted average of movements in 
cross rates against a basket o f other currencies, w ith  the weighting system 
reflecting, In some sense, the relative Importance of those other countries.

There are a number of approaches to  the construction o f an appropriate 
m atrix o f weights. Most effective rate indices use some form  o f trade 
weighting, often o f a rather simple kind. The new o ffic ia l UK effective 
exchange rate index fo r sterling, like the old, w ill use weights derived from 
a sophisticated model o f world trade developed at the IMF. For any given 
set o f changes in exchange rates against other currencies Individually, the
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dex indicates the equivalent uniform  and unilateral change in the sterling 
change rate which might have been expected to  have the same effect on 
e visible trade balance.

le new index
1 a r t ic le  describing the background to, and basis o f, the revised calculation 
as published in the March issue o f Economic Progress Report on 9 March 
177. For details o f the IMF's effective exchange rate index, reference 
ould be made to  indices o f  E ffective Exchange Rates by R. R. Rhomberg 
IMF Staff Papers fo r March 1976.

Central government, other financial institu tions (Tables 3.5, 3.13 and 8.2) 
Reorganisation o f  Trustee savings banks

Under the firs t stage o f the reorganisation the current accounts and the 
special investment departments o f Trustee savings banks were amalgamated 
on 21 November 1976 to  form  the New department. Prior to  tha t 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 ins titu tion  and 
the Savings accounts, whose activities are regarded as an integral part o f the 
financing operations of the government, w ill continue to  be included in the 
public sector.
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6.21
6.22

January
1977

1.1
1.2
1.3
1.4
1.5
1.6
1.7
1.8 
1.9 
2.1

2.2

2.3

3.1
3.2

3.3
3.4
3.5
3.6
3.7
3.8
3.9
3.10
3.11
3.12
3.13
4.1
4.2
4.3
4.4

4.6
4.7
5.1
5.2
6.1
6.2
6.3
6.4
6.5
6.6
6.7
6.8
6.9
6.10 
6.11 
6.12
6.13
6.14
6.15
6.16
6.17
6.18
6.19
6.20

6.21

7.1

7.2
7.3 
7.5

February
1977

1.1
1.2
1.3
1.4
1.5
1.6
1.7
1.8 
1.9 
2.1

2.2

2.4

3.1
3.2

3.3
3.4
3.5
3.6
3.7
3.8
3.9
3.10
3.11
3.12
3.13
4.1
4.2
4.3
4.4
4.5
4.6
4.7
5.1
5.2 
6.1

6.3
6.4
6.5
6.6
6.7
6.8
6.9
6.10 
6.11 
6.12
6.13
6.14
6.15
6.16
6.17
6.18
6.19
6.20

6.21
6.22

7.1

The system of table numbering

March
1977

A pril
1977

November
1976

January
1977

February
1977

March
1977

April
1977

1.1 1.1 7.4 7.4 7.4 7.4 7.4
1.2 1.2 8.1 8.1 8.1 8.1 8.1
1.3 1.3 8.2 8.2 8.2 8.2 8.2
1.4 1.4 8.3 8.3 8.3 8.3 8.3
1.5 1.5 8.4 8.4 8.4 8.4 8.4
1.6 1.6 8.5 8.5 8.5 8.5 8.5
1.7 1.7 8.6 8.6 8.6 8.6 8.6
1.8 1.8 8.7 8.7 8.7 8.7 8.7
1.9 1.9 8.8 8.8 8.8 8.8 8.8
2.1 2.1 8.9 8.9 8.9 8.9 8.9

/ 2.2 8.10 8.10 8.10 8.10 8.10
2.2 \2 .3 8.11 8.11 8.11 8.11 8.11

2.4 8.12 8.12 8.12 8.12 8.12
2.3 2.5 8.13 8.13 8.13 8.13 8.13

2.6 8.14 8.14 8.14 8.14 8.14
2.4 2.7 8.15 8.15 8.15 8.15 8.15

O 4 8.16 8.16 8.16 8.16 8.16
3.1 3.1 9.1 9.1 9.1 9.1 9.1
3.2 3.2 9.2 9.2 9.2 9.2 9.2
3.3 3.3 9.3 9.3 9.3 9.3 9.3
3.4 3.4 9.4 9.4 9.4 9.4 9.4
3.5 3.5 9.5 9.5 9.5 9.5 9.5
3.6 3.6 9.6 9.6 9.6 9.6 9.6
3.7 3.7 9.7 9.7 9.7 9.7 9.7
3.8 3.8 9.8 9.8 9.8 9.8 9.8
3.9 3.9 9.9 9.9 9.9 9.9 9.9
3.10 3.10 9.10 9.10 9.10 9.10 9.10
3.11 3.11 10.1 10.1 10.1 10.1 10.1
3.12 3.12 10.2 10.2 10.2 10.2 10.2
3.13 3.13 10.3 10.3 10.3 10.3 10.3
4.1 4.1 11.1 11.1 11.1 11.1 11.1
4.2 4.2 11.2 11.2 11.2 11.2 11.2
4.3 4.3 11.3 11.3 11.3 11.3 11.3
4.4 4.4 11.4 11.4 11.4 11.4 11.4
4.5 4.5 11.5 11.5 11.5 11.5 11.5
4.6 4.6 11.6 11.6 11.6 11.6 11.6
4.7 4.7 11.7 11.7 11.7 11.7 11.7
5.1 5.1 11.8 11.8 11.8 11.8 11.8
5.2 5.2 11.9 11.9 11.9 11.9 11.9
6.1 6.1 11.10 11.10 11.10 11.10 11.10
6.2 6.2 12.1 12.1 12.1 12.1 12.1
6.3 6.3 12.2 12.2 12.2 12.2 12.2
6.4 6.4 13.1 13.1 13.1 13.1 13.1
6.5 6.5 13.2 13.2 13.2 13.2 13.2
6.6 6.6 13.3 13.3 13.3 13.3 13.3
6.7 6.7 13.4 13.4 13.4 13.4 13.4
6.8 6.8 13.5 13.5 13.5 13.5 13.5
6.9 6.9 13.6 13.6 13.6 13.6 13.6
6.10 6.10 13.7 13.7 13.7 13.7 13.7
6.11 6.11 13.8 13.8 13.8 13.8 13.8
6.12 6.12 13.9 13.9 13.9 13.9 13.9
6.13 6.13 13.10 13.10 13.10 13.10 13.10
6.14 6.14 13.11 13.11 13.11
6.15 6.15 13.11 13.11 13.12 13.12 13.12
6.16 6.16 13.12 13.12 13.13 13.13 13.13
6.17 6.17 13.13 13.13 13.14 13.14 13.14
6.18 6.18 13.14 13.14 13.15 13.15 13.15
6.19 13.15 13.15 13.16 13.16 13.16
6.20 6.19 13.16 13.16 13.17 13.17 13.17

— 6.20
6.21 6.21
6.22 6.22

f7 .1 7.1
17.2 7.2

7.3 7.3

8̂Tre3S> 

thS BOJ

4% Victc 

6X%Trs 

3%Tre*

4'i%BE
4% Briti 
9%Trea

5XExc

m V
3%Tre 
101416 ■ 
9%Trc 
4% BO

m i  
M l  
5%16F 
111616 
31616 I

816%'
216161
m i
1216K
91616

316T

316]
9161
4%E
31616

3HK

3̂ 1
3 \|

12H

8Hi
S’̂ 1
7V
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National debt: nominal amount outstanding at 31 March ( i )
TABLE A £ m illion

1974

Marketable securities(^)
5’/i% Treasury stock 1973................
5V*% Conversion stock 1974 ............
514% Treasury stock 1974................
6%% Treasury stock 1974................
6% Treasury stock 1975 ...................

8% Treasury stock 1975 ...................
3% Savings bonds 1965—75 ............
6%% Exchequer stock 1976 ............
214% BOA stock 197 1 -7 6  ..............
614% Treasury loan 1976 ................

4% V ictory bonds..............................
1014% Treasury stock 1976 .............
614% Treasury stock 1977...................
1114% Treasury stock 1977................
3% Treasury stock 1977 .....................

I

4’/4% BEA stock 1972 -77  ................
4% British Transport stock 1972—77
9% Treasury stock 1978 ...................
1014% Treasury stock 1978 ..............
5% Exchequer loan 1976—78 ............

1114% Treasury stock 1979.................
3% Treasury stock 1979 ...................
1014% Treasury stock 1979 ..............
9% Treasury convertible stock 1980. 
4% BOA stock 1 9 7 4 -8 0  ...................

914% Treasury stock 1980 .................
314% Treasury stock 1977—80 ..........
514% Funding loan 1978—80 ............
1114% Treasu ry stock 1981 ..............
314% Treasury stock 1979—81 .........

814% Treasury loan 1980—82 ............
2V2% BOA stock 197 7 -8 2  ................
13% Exchequer stock 1980 ..............
12%% Exchequer stock 1 9 8 1 ............
9%% Treasury stock 1981 .................

3% Treasury stock 1982 .....................
14% Treasury stock 1982 ...................

Total up to  5 years ................

3% Treasury stock 1979 .....................
9% Treasury convertible stock 1980 .
4% BOA stock 197 4 -8 0  ...................
3/2% Treasury stock 1 9 7 7 -8 0  .........
514% Funding loan 1 9 7 8 -8 0  ............

314% Treasury stock 1979—81
814% Treasury loan 1980—82 ............
214% BOA stock 1 9 7 7 -8 2  ................
3% BEA stock 1 9 8 0 -8 3 .....................
3% BOA stock 1 9 8 0 -8 3 .....................

12% Treasury loan 1 9 8 3 .....................
514% Funding stock 1 9 8 2 -8 4 ............
814% Treasury loan 1 9 8 4 -8 6  ............
614% Funding loan 1 9 8 5 -8 7 ..............
7%% Treasury loan 1978 -88  . . .*1 . .

3% British Transport stock 197 8 -8 8
5% Treasury stock 198 6 -8 9  ............
13% Treasury stock 1990 ...................
814% Treasury loan 1987—90 ............
5%% Funding loan 1987-91 ............

12%% Treasury loan 1992 ...................
1214% Exchequer stock 1992 ..............

Total 5 to  15 years ...................

) Debt created by the Northern Ireland Exchequer is excluded.
(^) Classified according to  final redemption date.

Excluding amounts held in the Death Duties Surrendered Securities Account. 
Change of m aturity  group during year.

6(3)
600
850

1975 1976

1

3(3)
900
850
600
600

1977
(provisional)

400

600
400
600

1,000
14

7.233 10,845

400
1,000

14
262
400

483
861

16

600
500
600
559
500

1.052

600
500
600
559
500

1,052
601

10
242

1,500
500
400

1,200
650

1.200
1,000

14

1,100
262
400
600
483

400
600

15,080

7.258 6.445 6,500

600
500
600
559
500

1,052
601
600
600
400
600
800

7,434

Source: HM Treasury
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SUPPLEMENTARY TABLES
National debt: nominal amount outstanding at 31 March )

TABLE A  {continued)

1974 1975

Marketable securities-lconf/nwerf) ^^2  _ (4 )
5% Treasury stock 1 9 8 6 -8 9 ............................................................................................ ^ qq
814% Treasury loan 1987-90 .......................................................................................... ^ qq

5%% Funding loan 1987-91 .........................................................................................
12%% Treasury loan 1992................................................................................................ I _  I 5qq

1214% Treasury loan 1993.................................................................................................

13%% Treasury loan 1993 ............................................................................................ ..
6% Funding loan 1993 ..................................................................................................... j
9%Treasury loan 1994 ...................................................................................................^
1414% Treasury loan 1994 .................................................................................................  _  . . qq

12%% Treasury loan 1995 ...............................................................................................

15%% Treasury loan 1996 ...............................................................................................
9% Treasury loan 1992-96  ............................................................................................  ̂ 600 I 600
13%% Exchequer loan 1 9 9 6 ............................................................................................
13%% Treasury loan 1997 ...............................................................................................
8%% Treasury loan 1997 ...................................................................................................  600 1 auu

6%% Treasury loan 1995-98  ..........................................................................................   ̂'600 '• 000
15V2% Treasury loan 1998 ...............................................................................................
9%%Treasury loan 1999...................................................................................................  °0 0  bUU
314% Funding stock 1999—2004 ...................................................................................
8% Treasury loan 200 2 -0 6  ............................................................................................. 600 bUU

5%% Treasury stock 2 0 0 8 -1 2  ........................................................................................  '* '000 1,000
7%% Treasury loan 2 0 1 2 -1 5 ..........................................................................................  000 600
214% Treasury stock 1986—2016 ............................................................  ...................I___________ ^0_____ I __________9

Total over 15 years I 8,823 I 9 ,122

4% Consolidated loan ......................................................................................................I 367 365
314% War loan ................................................................................................................... I 1,909 1,909
3%% Conversion lo a n ........................................................................................................ I 318 292
3% Treasury stock, 1966 or a f te r ................................................................................... I 88 58
2%% A n n u itie s ....................................................................................................................I 2 2

214% A n n u itie s ....................................................................................................................I 21 21
2ya% Consols........................................................................................................................  276 276
2%% Treasury stock, 1975 or after 1 482 482

Total u n d a te d ........................................................................................................I 3,433 3,405

Total marketable securities............................................................................  [  26,747 29,817

Terminable annuities due to  National Debt Commissioners.....................................  138 84
Life annu ities ...................................................................................................................... 2 2
Debt to  the Bank o f E ng land ..........................................................................................  11 11
National savings securities:

National savings certificates {5 ) .................................................................................  1,981 1,939
Premium savings b o n d s ...............................................................................................  1,021 1,065
National savings stamps and g ift tokens...................................................................  53 44
National development bonds...................................................................................... 1 1
British savings bonds.................................................................................................... 867 789
Save As You E a rn ........................................................................................................  152 176

Tax deposit accounts.........................................................................................................  6 4
Tax reserve certificate ...................................................................................................... 72 24
Certificates of tax deposit .............................................................................................

Floating debt:
Treasury b i l l s ...............................................................................................................I 5,509 7,522
Ways and Means advances.......................................................................................... | 830 977

Other debt {payable in sterling):
Interest-free notes: IMF and I D A ............................................................................ I 1,189 1,131
Miscellaneous................................................................................................................. | 3 2

Other debt (payable in external currencies):
Government o f U S A ..................................................................................... .............  1,398(6) 1,352(7)
E xp o rt-Im p o rt Bank of Washington........................................................................ 59(6 ) 27(7)
Government o f Canada............................................................................................... 365(6 ) 345(7)
Anglo-German Offset A g reem en t............................................................................  52(6) 52(7)
U.S. $2,500 m illion lo a n ............................................................................................  — 1,041(7)
U.S. $1,500 m illion lo a n .................................................................................

Total national d e b t....................................... ..................................................................... | 40,458 | 46,405

(4) Change of m aturity group during year.
(s) Shown at issue price excluding accrued interest amounting approximately to  £525 m illion  at 31 March 1974,
£531 m illion  at 31 March 1975, and £545 m illion  at 31 March 1976 and £560 m illion  at 31 March 1977.
(6) Sterling valuation at rate of $2.3935 = £1 or Can $2.3343.
(7) Sterling valuation at rate of $2.4026 = £1 or Can $2.4107.
(8) Sterling valuation at rate of $1.9160 = £1 or Can $1.8857. 148
(9) Sterling valuation at rate of $1.7201 = £1 or Can $1.8217.

1976

- (4 )
400
600

1,100

600
900

900

600

1,500
800

1,000

600
443
600

1,000
600

79

11,722

3,381

34,672

10,849
1,145

1,643(8)
9(8)

429(8)
65(8)

1,305(8)

56,584

£ million

1977
(provisional)

1,250
600
900
600
900

1,350
600
800

1,500
800

1,000
1,100

600
443
600

1,000
600

78

15,821

3,360

41,695

2,812
1,203

30

659
267

11,203
1,130

1,819(9)

446(9)
73(9)

1,453(9)
581(9)

66,854

1968 •
1969 ••

Source: HM Treasury

1973 ■ ■ ■
1974 ..
1975 ■
1976 .•

} 1968 1st' 
I' 2nd
i 3rd
i  4th

1971 1

1972 1

St
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o i-

4̂
lioo

1-250
600
90C
600
900

1350
600
800

1500
80C

1
1.100
50C
W3
60C

1Ml
600
78

15521

363
1509

250
58
2

21
276
461

2512
i;o3

30

659
262

5
13

1,130

3,429
2

1

TABLE B

Public
sector

f :

•  It

i|

1968 .................................... I 57
1969 .................................... I 12

1970 ...................................... I 6
1971 ........................................ 79
1972 ...................................... I 14

1973 ...................................... 1 15
1974 ........................................ 35
1975 .......................................I 575
1976 ....................................

1968 1st quarter.................. I 44
2nd quarter.................. I 4
3rd quarter.................. I 7
4th quarter.................. I 2

1969 1st quarter...................I 6
2nd quarter.................. I 1
3rd quarter......................  4
4th quarter...................I 1

1970 1st quarter...................I —1
2nd quarter...................I 8
3rd quarter.................
4th quarter................... | — 1

1971 1st quarter...................I 32
2nd quarter,.................I 20
3rd quarter...................I 4
4th quarter................... | 23

1972 1st quarter...................I —3
2nd quarter..................I 8
3rd quarter................... I 8
4th quarter................... | 1

1973 1st quarter................... I 1
2nd quarter.................... I —2
3rd quarter................... I 14
4th quarter................... | 2

1974 1st quarter................... i 0
2nd quarter.................. I 2
3rd quarter................... I 20
4th quarter...................... 7

1975 1st quarter................... I 200
2nd quarter.................... I 19
3rd quarter................... I 97
4th quarter................... | 259

1976 1st quarter................... I 99
2nd quarter.................... I 34
3rd quarter...................I 108
4th quarter...................I 14

1977 1st quarter...................I 22

SUPPLEMENTARY TABLES

Transactions in company and overseas securities (M (^)

£ m illion

Banking sector Other financial Institutions

Other transactions

Capital Other Capital 
issues I trans- I issues

ictions
Total

1,015
682

828
1,169
2,086

553
-2 9 7
2,096
1,337

Super In
annua surance

tion com
funds panies

341 418
382 253

475 353
493 484
672 850

462 433
218 i 47

1,206 442
1.108 261

85 117
81 119
94 81
81 101

120 118
104 65

187

- 3 2 =21 205

U nit
trusts

Invest
ment
trusts

206 114
160 - 8 0

61 - 1 5
95 143

144 446

84 -3 6 1
-4 4 -4 1 7
341 184

42 - 4 3

43 23
52 34
64 29
47 28

84 10
17 - 4 6
20 - 6 0
39 16

32 10
- 1 6 - 4 6

34 1
11 20

23 7
47 56
20 42

5 38

22 143
48 159
36 109
38 35

32 -1 0 9
22 - 6 2
17 - 5 7
13 -1 3 3

- 1 9 - 6 7
14 - 6 8

- 1 9 -1 4 0
- 2 0 -1 4 2
149 47
122 119
27 23
43 - 5

53 46
6 - 1

- 8 - 1 7
- 9 -7 1

71 -2 9

Other
(4)

-11

Industrial and
commercial Overseas sector
companies

Capital
issues
(3)

Other
trans
actions

(5|

Personal
sector

(6)

1

UK
capital
issues

Other
trans
actions

-5 3 4 384 -7 0 1  i 44 -1 8 5
-5 2 9 344

1

-5 2 9  1
1

8 109

-2 4 3 376 -8 8 0 12 - 8 9
-4 5 8 447 -1 ,331 10 115
-7 3 4 884 -1 ,4 5 8 28 -4 8 8

-2 7 0 1,403 -2 ,2 6 9 30 303
2 549 -1 ,2 2 7 58 972

-1 ,0 3 2 260 -1 ,4 9 3 38 - 5 7
-7 9 1 672 -1 ,3 7 2 65 165

-6 1 65 -2 2 2 5 - 6 4
-1 1 3 104 -2 1 1 9 - 7 4
-1 5 8 86 -1 8 5 30 19
-2 0 2 129 -8 3 -6 6

-2 0 2 113 -1 7 6 - 4 - 2 3
-1 6 3 93 - 8 0 - 1 0 54

- 7 4 79 -1 1 7 22 58
- 9 0 59 -1 5 6 20

- 4 5 70 -2 3 1 - 4 14
- 4 4 59 -2 2 1 2 4
- 4 5 145 -2 2 3 12 - 5 7

-1 0 9 102 -2 0 5 2 - 5 0

-1 0 2 59 -1 5 9 7 - 5 6
- 8 4 121 -4 7 7 - 1 -1 1 9

-1 2 1 130 -3 4 6 - 2 246
-1 5 1 137 -3 4 9 6 44

-1 3 6 211 -3 0 7 - 1 -1 7 2
-2 0 6 194 -3 9 0 1 -1 3 4
-2 1 3 213 -4 0 2 1 - 6 8
-1 7 9 266 -3 5 9 27 -1 1 4

-1 1 0 341 -5 3 0 6 76
-1 0 1 267 -3 6 0 10 87

- 2 9 467 -6 8 3 17 9
- 3 0

1

328 !
1

-6 9 6
1

1

- 3 131

7 257 -5 6 0 20 182
- 3 198 -3 4 5 25 53

- 1 4 127 -2 3 8 9 232
12 - 3 3 - 8 4 4 505

- 2 3 - 6 5 -5 6 7 5 20
-3 4 0 55 -3 9 1 20 -1 2 7
-3 3 5 47 -1 6 4 3 33
-3 3 4 123 -3 7 1 10 17

-2 1 5 206 -4 7 5 13 -1 1 5
-4 4 4 126 -1 9 6 22 48
-1 1 7 178 -3 5 2 17 51

- 7 162 -3 4 9 13 181

-1 7 195 -5 5 5 -4 9 125

(M The purpose o f this table is to  bring together estimates given elsewhere in Financial Statistics so tha t the net 
transactions of each sector can be compared and also show how estimates o f transactions by the personal sector 
are derived.
(2)The acquisition of securities is recorded as positive and sales as negative.
(^iCapital issues by listed companies in the United Kingdom and capital issues overseas by UK companies.
(4) Including a deduction fo r costs incurred in share transaction by the financial institutions.
(5) These figures relate to  cash expenditure on acquiring subsidiaries and trade investments in the United Kingdom 
and overseas.
(6) The estimates fo r the personal sector are obtained as the residual difference between estimated tota l sales and 
total purchases by all the other sectors.

Source: Central Statistical Orfice

149

,  > L

IW \

t ■

I!

H :
M  \

V.-.;l;

!• i

'X

f



I
I

A , : :

I-
cN:

<

5ii:O
-tr

« •  ► t

.4*. .-u>
2t
tvc.s«*'*n • 
;i'\

V'

81=*1'
S\i 'r r, -'.v

■ '•> :•
•:!v > »■ ’ 

4

*  >C

/ . r >
X;

»

Vi
✓  *
• A »

V .«
» I   ̂ s *

I »
1 V  »

M* $ 
Jjr,

;•'> 
'.' •:̂ r̂:►■'t
5!.l̂

SUPPLEMENTARY TABLES

TABLE C

Transactions in securities by financial institutions (excluding banks)

Total

Pur
chases

British government
marketable securities

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

1972 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...........

UK local authority 
securities

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

1972 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.

5,868 4,452
4,641 4,219
5,062 4,361
6,546 6,241

12,903 9,545
15,959 12,582

1,003 991
918 820

1,130 1,047
1,335 1,055
1,178 1,050
1,419 1,209

1,438 1,405
1,946 1,555
1,637 1,509
1,525 1,772

3,938 2,771
2,729 2,417
2,866 2,088
3,370 2,269

5,336 4,420
3,245 2,697
2,731 2,382
4,647 3,083

529
562
594

1,142
1,987
2,041

660
596
355
430

Sales

457
423
497
798

1,081
2,001

180
200
193

Insurance
companies

Pu r- 
chases

Sales

2,395
2,579
3,188
4,018
6,139
7,716

1,891
2,291
2,870
3,903
4,535
5,888

639
562

602
504

1,103
1,128

874
913

1,082
938
877

1,006

1,812
1,323
1,342
1,662

1,352
1,089

946
1,148

2,262
1,476
1,458
2,520

1,905
1,104
1,133
1,746

3,186 2,519

79 69

£ million

Superannuation
funds

Investment and 
un it trusts

Building
societies

Savi ngs 
banks Other

(net)
Pur

chases
Sales Pur

chases
Sales Pur

chases
Sales Pur- 1 

chases
Sales

1,968 1,672 229 190 948 576 287 123 41
1,156 1,141 169 199 457 495 275 83 - 5
1,189 999 158 135 359 297 166 53 - 5
1,751 1,665 249 207 471 410 47 51 5
5,027 4,097 476 397 1,058 417 129 98 73
5,957 4,786 341 331 1,444 1,272 501 231 -7 4

223 229 38 49 68 97 35 13 -1
212 201 23 32 77 67 39 16 5

290 302 38 39 121 138 60 10 - 4
1

328 271 46 37 119 79 73 18 2
210 203 27 32 86 34 17 4 - 3
361 223 47 27 33 46 16 21 —

292 270 34 27 4 23 4 3 1
549 470 78 36 168 94 21 17 2
463 410 95 76 185 129 13 17 7
447 515 42 68 114 164 9 14 - 5

1,488 1,113 144 96 375 162 50 48 69
1,137 1,119 79 120 1 167 71 22 18 1
1,147 964 144 96 199 65 30 17 4
1,255 901 109 85 317 119 27 15 -1

2,105 1,843 151 152 686 437 132 84 1
1,306 1,150 58 73 276 305 129 66 1
1,022 824 35 52 111 243 105 51 -7 9
1,524 969 97 54 371 287 135 30 3

1

175 146 662 660 363 285

53 117 1 1 236 165 211 132 -1
54 79 3 — 175 173 294 123
60 58 37 14 155 187 279 196 4

88 80 63 55 615 300 263 303 -1

180 217 30 43 1,134 481 426 247 46
272 174 16 19 1,054 1,016 474 633 -1

17 14 2 18 40 103 31 - 3
13 16 1 — 32 49 58 31 4

15 20 9 2 33 66 83 35 - 3
13 14 8 4 43 44 68 41 3
12 11 9 5 32 22 85 60 6
20 13 11 3 47 55 43 60 - 2

18 16 16 2 47 76 57 69 - 8
22 18 17 11 130 79 63 76 2
20 24 18 18 205 48 54 93 2
28 22 12 24 233 97 89 65 3

41 44 6 12 303 79 153 66 1
61 57 13 17 370 112 134 65 29
27 36 8 10 241 115 66 56 1
51 80 3 4 220 175 73 60 15

100 70 4 4 392 202 110 111 2
47 28 3 3 364 245 109 114
46 31 6 6 153 215 100 138 -1
79 45 3 6 145 354 155 270

1

- 2

1 2 418 292 160 170

Source: Central Statistical Office
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SUPPLEMENTARY TABLES

Transactions in securities by financial institutions (excluding banks)

TABLE C {continued)

123
83
53
51
9g

231

13
16

41
'5

5

-U

-1
5

285

132
123
196
303
247
633

31
31

35

60
60

&
76
33

66

56
60[

111
1l4’
l3S
270

-1

4
-1
46
-1

-3
4

3̂
3
6
2̂

2
2
3

1
29
t

15

2

,1
-2

to -4
18 2 i
4 -3

21 •

j
3 1n 2 i

17 7 i

M

48 69
18 1 ■

A

17 4
k
1  .

15 - 1
'

!
9

84
66
51 -79
30 3

I

Overseas government securities
1971 ..........................................
1972 .........................................
1973 .........................................
1974 .........................................
1975 .........................................
1976 .........................................

1972 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.......................

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

1972 3rd quarter .....................
4th quarter .....................

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

1974 1st quarter.......................
2nd q u arter.....................
3rd quarter.......................
4th quarter .....................

1975 1st quarter.......................
2nd q u arter.....................
3rd quarter .....................
4th quarter .....................

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

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

£ m illion

Total Insurance
companies

Superannuation
funds

Investment and 
un it trusts

Other
urchases Sales Purchases Sales Purchases Sales Purchases Sales

(net)

40 49 29 28 10 15 1
59 44 25 24 10 15 5 5 19
39 54 23 21 10 11 5 5 -1 6
81 75 44 36 6 12 31 13 -1 4

138 107 89 60 37 19 12 28 - 1
84 75 77 53

1
4 15 3 6 - 1

9 7 4 3 4 3 1 1
28

j

8 11 6
i

1 2 16

7 7 4 4 1 3 1 1
6 19 4 5 2 2 1 -1 1

14 14 6 6 4 3 4 2 - 3
12 14 9 6 3 3 2 - 3

16 19 9 5 2 7 5
1

i 2 - 5
20 25 10 12 1 2 9 5 - 6
25 17 19 12 2 2 4 3 _______ I-

20 14 6 7 1 1 13 3 - 3

56 39 41 28 9 1 6 10
49 31 27 17 18 8 4 6
13 17 8 6 5 7 4 —

20 20
1

13 9 5 3 2 8 -1

18 17 16 11 2 4 1 - 1
15 14 14 11 1 2 _ 1
19 18 18 15 3 1
32 26 29 16 1 6 2 4 1

30 7 3 1

736 525 335 219 307 247 77 59 17
797 567 421 255 258 239 103 73 10
565 478 283 220 199 166 71 92 12
428 447 249 231 133 160 43 56 3
607 552 313 259 228 235 67 52 - 6
549 590 330 332 184 193 65 48 -1 7

176 125 86 55 58 47 30 23 2
210 151 116 73 72 57 21 21 1

141 119 64 46 49 51 20 22 8
129 105 64 46 44 38 20 21 1
125 112 56 491 54 40 13 23 2
170 142 99 79 52 37 18 11 26 1

116 118 63 64 36 39
1

17 ' 15
126 101 74 48 38 41 13 12 1
88 96 47 45 32 I 37 7 14 2
98 132 65 74 27 43 6 15

143 133 67 72
1

63 47 13 13 -1
158 164 79 60 61 90 18 11 - 3
177 118 100 57 54 44 23 15 - 2
129 137 67 70 50 54 13 13 —

165 149 75 63 64 70 26 19 3
103 100 47 47 46 40 10 11 - 2
147 141 83 87 46 44 18 1 - 2
134 200 95 135 28 39 11 10 -1 6

83 106 14
i

Source: Central Statistical Office
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SUPPLEMENTARY TABLES

t a b l e  C {continued)

Preference shares

Ordinary shares(^)
1971
1972
1973
1974
1975
1976

1972 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 .

Transactions in securities by financial institutions (excluding banks)

Total
Insurance

companies
Superannuation

funds

Pur
chases

Sales
Pur

chases Sales
Pur

chases

19/1
1972

• 1
86

1973 • 1 97
1974 ♦  L

70
1975 111
1976 117

1972 3rd quarter • • • 20
4th quarter . . . 24

1973 1st quarter • • • 25
2nd quarter . . • 23
3rd quarter . . . 21
4th quarter . . . 29

1974 1st quarter • • • 27
2nd quarter . . .  1 10
3rd quarter. . . .  1 16
4th quarter. . . . 17

1975 1st quarter . ■ ■ 30
2nd quarter . . . 25
3rd quarter . . . 1 27
4th quarter . . . 29

1976 1st qua rte r. . . . 14
2nd quarter . . . 30
3rd q u a rte r.. . . 50
4th quarter. . . . 23

1977 1st quarter . . . . 14 11

Sales

3,199 2,238 848 483 999 559
5,203 3,370 1,318 , 638 1,588 933
4,355 3,901 1,136 779 1,319 896
3,087 3,378 894 883 957 703
5,786 3,820 1,304 965 2,276 1,087
5,900 4,616 1,274 1,047 2,804 1,686

1,312 838 350 154 381 225
1,263 892 303 167 412 239

1,197 1,058 259 166 385 247
970 877 260 195 294 214
947 855 255 170 267 207

1.241 1.111 362 248 373 228

1.024 1,021 268 250 282 199
758 689 190 141 265 165
587 725 152 145 203 177
718 943 284 347 207 162

1,338 1,002 251 277 464 277
1,831 1.033 419 250 714 276
1,236 826 1 303 189 507 252
1,381 959 331 249 591 282

1,840 1.242 331 230 842 449
1,324 863 310 214 590 215
1,189 983 352 321 500 271
1,573 1.553 1 281 282 872 751

305 262

£ m illion

Investment 
trusts! 1)

Unit 
trusts! 1)

Purchases Sates

767
1,503
1,082

650
989
862

642
1,091
1,431
1.075

808
907

214

278
306

362

239

232 W7

Purchases Sales

204
206

ree
158

327 273

Other
!net)

-1

1

1

-1

500 438 -5 4
650 576 -5 8
735 570 -6 0
626 447 -9 1
889 733 -7 1
934 678 -4 2

166 150 - 1 5
168 145 - 1 2

194 148 -1 5
173 141 -1 1
168 130 - 1 8
200 151 -1 6

201 144 - 9
141 104 - 2 0
146 97 -1 8
138 102 -4 4

208 169 - 1 6
253 214 - 4 5
214 177 —

214 173 - 1 0

285 215 13
230 179 - 1 8
201 144 - 1 6
243 164 -2 1

1 258 205

I—£52 mi
(1) The figures in italics exclude purchases and sales of overseas and unlisted securities.
!2) Other !net} is shown after deducting costs incurred in share transactions amounting to  
1969, -£ 6 0  m illion in 1970, -£ 8 0  m illion  in 1971, -£ 9 5  m illion  in 1972. -£ 8 0  m illion  in 1973, 
m illion in 1974, -£ 8 0  m illion in 1975, and -£ 8 0  m illion  in 1976.

Source: Central Statistical Office
ion in 
£80
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7

5
6

2
2

«

1

2

2

1

2

1
1
1

I

2
I

'3

'1

t

-1

-1

575 
57£> ' 
W  , 
733 '
ff/J I

(

150 
145 ■

i

148 '■
W
130 ,.
151 .

I

r

144 .
104 ; 
57 : 

rfl

765

777 
773 ;

775;
:
■

-58
- 6 C

-91
-71
u :

-15
-1 2

-15
-11
-18
-16

-9
-20
-18
-4i

-16
-45

-10

13
-18
-16
-21

I

TABLE D

Total

1968 ..................... I 1.866
1969 .....................  1,808
1970 .............  I 2,355

1971 ..................... 13,139
1972 .....................  4,136
1973 .....................  4,317
1974 .....................  3,828
1975 .....................  5,892
1976 .............  I 6,696

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

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

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

873
1,041
1,135
1,087

1,153
1,068
1,145

951

1,257
1,432
1,592
1,611

1,437
1,742
1,833
1,684

1977 1st quarter . .1 1,394

SUPPLEMENTARY TABLES
Loans for house purchase

Advances

Building
societies

Local
auth
orities

Insurance
com

panies

1,587 111 168
1,556 72 180
2,021 180 154

2,758 233 148
3,649 338 149
3,540 519 258
2,950 629 249
4,965 687 240
6,134 360 202

431 24 29
407 28 39
401 34 52
348 25 48

361 22 44
385 18 48
419 15 49
391 17 39

384 31 33
497 38 35
568 50 44
572 61 42

509 51 31
677 52 37
786 62 40
786 68 40

769 70 34
925 83 33

1,020 79 36
935 106 46

993 112 48
878 125 65
915 152 78
754 130 67
624 121 57
553 130 61
803 166 66
970 212 65

965 238 54
1,208 164 60
1,374 154 64
1,418 131 62

1,322 64 51
1,600 93 49
1,686 96 51
1,526 107 51

1,219 128 47

Repayments o f principal Net advances

Total

1,418
1,720
1,842
1,753
2,555
2,901

Building
societies

213

229

621

1,158
1,434
1,541
1,460
2,197
2,487

304
354
388
388

431
555
606
605

523

Local
auth
orities

Insurance
com

panies
Total

980
858

1,246

1,822
2,782
2,831
2,278
3,532
3,970

60 38

Am ount outstanding at 31 December 1976

892 
1,072 
1,091 

915

730 

28,893

(1) Including small amounts in respect o f 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.
(2) A t 17 November 1976.

Building
societies

Local
auth
orities

Insurance
com-

3anies(il

860 9 71
782 -1 8 83

1,088 72 36

1,600 107 13
2,215 198 2
1,999 355 121
1,490 465 120
2,768 502 67
3,647 141 7

263 - 4 8
226 2 14
208 10 26
163 1 23

192 - 2 24
190 - 3 23
210 - 7 23
190 - 6 13

201 7 11
269 12 7
310 22 9
308 31 9

289 23 6
393 21 3
468 29 3
450 34 1

465 37 1
571 49 - 6
632 43 - 3
547 69 10

644 75 17
500 85 32
503 107 39
352 88 33

318 79 29
242 95 33
415 126 32
515 165 26

534 188 19
653 120 19
768 108 16
813 86 13

808 23 12
983 34 2

1,016 37 - 3
840 47 - 4

696 68 9

22,529 2,888 1,522

Bank
ing

£ m illion

Other
public

1 5
5 3

10 4
10 3

- 5 4
— 1 4
5 4

- 5 4

5 2
5 4

20 2
10 2

10 2
15 4
25 3
40 3

55 3
90 5

100 7
100 7

70 12
95 9
90 12
55 13

30 18
35 24
25 34

1 37

- 1 0 40
40 48
20 24
10 23

10 39
30 23
20 21
10 22

-1 0 -3 3

,364(2) 590

Sources: Bank o f England
British Insurance Association 
Building Societies' Association 
Central Statistical O ffice
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Acceptances:
accepting houses. 6.9, 6.13 
banking sector, 6.1 
Northern Ireland banks, 6.12 
overseas and foreign banks, 6.15-6 .1 7

Acquisitions and mergers of companies, 9.6

Balance of payments, 11.1 -1 1 .4

Bank 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 m ultip le  and special deposits, 6.3 
transactions in financial assets, 1.2, 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, 3.9

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 o f listed companies, 9.8—9.10 
industrial and commercial companies, 1.1, 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 .1 7  
(see also under types o f institu tion)

Foreign currency reserves, 11.6

Foreign exchange rates, 13.1—13.5

Forward exchange rates, 13.2, 13.3

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 o f England's m inimum lending rate, 3.7, 13.10, 13.11
British government securities, 13.6, 13.7
build ing 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 au thority  borrow ing, 13.10, 13.16
London clearing banks' base rates, 13.12
M inimum lending rate, 3.8, 13.10, 13.11
national savings: see Notes and D efin itions
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, 1.1,4 .2
current account, 4.1
interest rates, 13.15, 13.16
stock exchange transactions, 12.2
superannuation funds, 8.16

M inimum 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, 3.13, 8.3

154

/y.



a i —

Supplementary tables published in recent issues of Financial Statistics
/

August

September

October

November

December

A pril

May

June

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

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— 72
Sources and uses of funds of the personal sector 1964— 72

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

Reconciliation between the financial accounts and the balance of payments accounts, 1975

• *

1977
4

Rates of change of gross national product 
Rates of change of money stock (M3 )

Transactions in financial assets 1976
Local authority loan debt in England and Wales

I i

Rates of change of Money Stock (Sterling M3 )  outstanding (seasonally adjusted)

Local authority borrowing: England and Wales 
Local authority borrowing: Scotland 
Save As You Earn
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