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Currency used in I.M.F. drawing 
by U.K. ............................... .. 

Member of the gold pool .......... .. 
Participant in arrangements to help 
sterling ................................... . 

Japan 
Borrowing in U.S.$ in London ..... . 
Currency used in I.M.F. drawing 
by U.K. ........... ................... . . 

Participant in arrangements to help 
sterling .................... . 

Liquidity ratios (clearing banks') 
1964, Feb., high enough for Mar. 

and Apr. requirements 
May, depressed (technical 
reasons) ....................... . 

Aug., rather lower than ex-
pected ......... .. 

Nov., low, tight prospect for 
Mar. 1965 ............ ...... .. 

Minimum of 28 % to continue 

Local authorities 

(viii) 

Market for mortgages: 
1963, Oct. to Feb. 1964, receipts 

fell away ................... .. 
1964, Feb. to Apr., higher yields 

May to July ................ .. 
Aug. to Oct., shorter loans 
become dearer than longer 
ones ... ...................... . 

Slow to adjust to changes in the 
gilt-edged market ... ............ .. 

Market for temporary money, and 
relation to U.S. dollar deposit rates 
in London (Euro-dollars): 

1963, Nov. to Jan. 1964 ........ . 
1964, Feb. to Apr. ................. . 

May to July ................ .. 
Aug. to Nov . ................. . 

Increased importance of dollar 
deposit/local authority interest 
rate comparison .................... . 

Switching stimulated by appreci-
able differential .................... . 

National Debt holdings ............ .. 
New borrowing arrangements: 

1964, Apr.: 
Through Public Works 

Loan Board .......... .. 

Effect on 
July: 

Through 
stocks) 

Exchequer ... 

bonds (and 

Earlier issues by Man-
chester .................... . 

Cheaper than mortgage market .. . 
Issues of bonds and stocks cur­

tailed in pre-election period ... 
Restrictions on temporary bor-
rowing ................................ . 

Quarterly analysis of financial 
statistics ................................ . 

Sector financing 1961-63 ........... . 
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London clearing banks, see Banks 

Monetary policy, see Financial policy 

Money Market 
Quarterly survey ....................... . 

See also Discount market 

National Debt 
An inventory of U.K. external assets 

and liabilities: end-1962 (article) 
Distribution of the National Debt: 

March 1963 (article) .............. . 

National Development Bonds 
1964, May: 

Introduced, in place of 
Defence Bonds ...... . 

Large initial sales ........ . 

National Savings 
Holdings outstanding, new table 
in Statistical Annex ......... 

New terms for National Savings 
Certificates and Premium Bonds: 
introduction of National Develop-
ment Bonds ................ .. 

Prospect of an increase in sub­
scriptions 

J ncrease realised .................... . 
Quarterly analysis of financial 

statistics ............................... .. 

Netherlands 
Currency used in I.M.F. drawing 

by U.K. ... ..... ..................... .. 
Member of the gold pool ........ . 
Participant in arrangements to help 
sterling .................................. .. 

Norway 
Borrowing in U.S.$ in London . . .  

Notes, see Bank notes 

Ordinary shares, see Equity market 

Overseas and foreign banks, see 
Banks: Accepting houses and over­
seas banks 

Overseas economic conditions 
1964, 1st quarter, and prospects 
Generally favourable to U.K. ...... 

Overseas funds 
An inventory of U.K. external 

assets and liabilities: end-1962 
(article) ............... ................ . 

Increase in loans to local authorities 
Movements: 

1963, Nov. to Jan. 1964 .......... .. 
1964, Feb., pressure on sterling 

Feb. to Apr. ................ .. 
Apr. to July ........ . 
Aug. to Oct., pressure on 
sterling ....................... . 

Nov., further pressure .... .. 
New statistics of foreign currency 

deposits and advances of accept­
ing houses and overseas banks 

Overseas holdings of U.K. National 
Debt ........................ ............ .. 

U.K. banks' external liabilities 
and claims in foreign currencies 
(article) .................. .. 
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Overseas investment by U.K. 
1964, 1st quarter, increased net out­

flow of private capital ...... 
2nd quarter: 

Substantial amount by com-
panies ....................... . 

Shell investment in Monte-
catini ...... .................. .. 

3rd quarter, smaller rise .. . 
An inventory of U.K. external 
assets and liabilities: end-1962 
(article) ................ .. 

U.K. overseas portfolio investments 
1961-63 (article) .................. .. 

Overseas investment in U.K. 
An inventory of U.K. external 
assets and liabilities: end-1962 
(article) .................................. .. 

Comparatively little net inflow on 
private account in 2nd quarter 
1964 ..................... .. ... . ...... . 

Overseas sector 
Quarterly analysis 
statistics ............ . 

of financial 

Sector financing 1961-63 .............. . 
See also Balance of payments, U.K. 

Overseas sterling area, see Overseas 
economic conditions 

Overseas sterling holdings, see Exter­
nal liabilities and claims in sterling 

Overseas trade, see Exports, Imports, 
Balance of payments, U.K. 

Pension funds 
Investments in 3rd quarter, 1964 .. . 
National Debt holdings .............. . 
See also Financial institutions 

(0 ther than banks) 
Personal sector 

Quarterly analysis of financial 
statistics ............................... .. 

Sector financing 1961-63 .............. . 
Policy, see Bank Rate, Economic 
policy, Financial policy 

Portugal 
Annual repayment by U.K. of war-

time bonded debt .............. . 
Premium Bonds 

Change of terms ...................... .. 

Private sector 
Quarterly analysis 

statistics .......... .. 
of financial 

Sector financing 1961-63 .............. . 

Prospects 
Balance of payments deficit: 

Loss to reserves in second half-
year to be expected .............. . 

Oct. statement, 1964 deficit fore-
cast at £700-800 mn . .............. . 

Domestic economy 
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Public corporations 
National Debt holdings .............. . 
Nationalised industries asked in 
June 1964 to examine investment 
programmes for 1965/66 ........... . 

Quarterly analysis of financial 
statistics ................................ . 

Sector financing 1961-63 ........... . 

Public sector 
Expenditure: 

Up less than expected in 1963/64 
More expected in 1964/65 ........ . 

Government sector and the balance 
of payments: 

Discussion ............................. . 
Table, 1957-63 ....................... . 

Quarterly analysis of financial 
statistics ................................ . 

Banking position .................... . 
Sector financing 1961-63 ........... . 
See also Exchequer financing, Local 
authorities, Public corporations 

Public Works Loan Board 
New arrangements: 

Description 
Prospects .... .................... . 
Developments . ..................... . 

Radcliffe Committee 
Census of external assets and lia-

bilities a hard task ................. . 

Reserves 
1963, Nov. to Jan. 1964 ........... . 

Nov., small effect of U.S. 
swap activation .............. . 

1964, Feb. to May .................... . 
May to Aug . ................. . 
Aug. to Nov., reinforcements 

over the election period ... 
Nov., further reinforcements 
Dec., I.M.F. standby drawn 

Possible decline discussed ........... . 
See also Basle arrangements, Ex­
change Equalisation Account 

Russia, see U.S.S.R. 

Sector financing 
Analysis of government sector in 
balance of payments 1957-63 ..... . 

Quarterly analysis of financial 
statistics ................................ . 

Sector financing 1961-63 (article) ... 

Security dollars (Investment dollars) 
Description of the market ........... . 
Portfolio transactions in overseas 
securities 1961-63 .................... . 

Premium in 1963, rise in Jan. 1964 

Spain 

Currency used in I.M.F. drawing 
by U.K . .......... ..................... . 
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Sterling 
For rate against U.S.$ see Foreign 
exchange market 

For movements of funds see Over­
seas funds 

Stock Exchange 
New figures of transactions: 

Introduced .......................... . 
Table ................................... . 

U.K. security markets: the new 
transfer system and the reintro­
duction of bearer securities (article) 

Stocks, government, see Gilt-edged 
stocks 

Sweden 
Currency used in I.M.F. drawing 
by u.K. ............ ................... . 

Participant in arrangements to help 
�erling ................................ . 

Switzerland 
1964, 1st quarter, foreign capital 

inflow, and measures ..... . 
Member of the gold pool ........... . 
Participant in arrangements to help 
sterling ................................... . 

Repayment of debt by U.K. due 
at end-1964 ............................. . 

Swiss francs, amount in London 
Euro-dollar market ................. . 

Swiss National Bank and Euro-
dollar market ......... ................ . 

Tax Reserve Certificates 
Increased return ....................... . 
Quarterly analysis of financial 

sta tistics ................ ............... . 

Rise in subscriptions 

Treasury Bill rate 
1963, Nov. to Jan. 1964, influence 

of U.S. rate ................. . 
1964, Feb., rise of t% after Bank 

Rate up 1 %; a more normal 
pattern of rates .............. . 

Feb. to May, unchanged .. . 

May to July, rises, after un-
usual stability ................. . 

Aug. to Oct., further rise, 
after election ........ . 

Authorities not in favour of rapid 
rise ...................................... . 

Close to Bank Rate, end-1963; 
helped to maintain differential 
against U.S. rate .................... . 

Comparison with U.S. rate: 
1963, Nov. to Jan. 1964 ........ . 
1964, Feb. to Apr. ................. . 

May to July ................. . 
Aug. to Oct. ................. . 
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Treasury Bills 
Analysis of changes in holdings in 
quarterly analysis of financial 
statistics ................................ . 

Distribution of ownership ........... . 
Outside tender a l ittle less keen, 

Dec. 1963 ........................ . 
The Treasury Bill (article) ........ . 

Trustee Savings Banks 
Deposits with Special Investment 

Departments .......................... . 

See also F inancial institutions (other 
than banks) 

Unit trusts 
Receipts 

National Debt holdings .............. . 

See also Financial institutions (other 
than banks) 

United States 

1964, 1st quarter, economic con­
ditions and prospects 

Credit to Italy, Mar. 1964 ........ . 
Dollar deposits in London, brief 
history and statistics ................. . 

Dollars used in I.M.F. drawing 
by U.K. ................................ . 
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Failure of Allied Crude and Ira 
Haupt ................................... . 

F.R.B. intervene in the market after 
President Kennedy's death ........ . 

Large repayment of debt by U.K. 
due at end-year ....................... . 

New York foreign bond market 
virtually closed since interest 
equalisation tax proposal of July 
1963 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 

Participant in arrangements to help 
sterling ................................ . 

Swap arrangement with U.K. acti-
vated ................................... . 

U.S.S.R. 
Sales of gold: 

1963, Nov. . . . . . . . . . . . .. . .. . . . . . . . . .. . 

1964, Mar. and Apr . .............. . 

Not repeated May to July ....... . .  

Influence on formation of gold 
pool ................................... . 

Western Europe 
1964, June and July, tighter mone-

tary conditions .............. . 

See also Overseas economic con­
ditions 

Western Germany, see Germany, 
Western 
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STATISTICAL ANNEX 

The following tables and graphs published in Volume IV 
are listed on the contents pages 39, 123, 203 and 293, 
with changes in contents set out on the facing pages. 

Exchequera) 

Analysis of Government Borrowing by Source(a) 

Holdings of Marketable Government Debt<a) 

Holdings of Non-marketable Government 
Debt : (b) 

National Savings(b) 

Tax Reserve Certificates(c) 

Currency Circulation 

Bank of England 

Discount Market 

Bank of England Advances to the Discount 
Market 

The United Kingdom Banking Sector: (d) 

Main items 

Further analysis of deposits and advances 

London Clearing Banks(e) 

Scottish Banks 
Northern Ireland Banks 

Analysis of Bank Advances 

Accepting Houses and Overseas Banks in the 
United Kingdom(f) 

Accepting Houses(g) 

Overseas Banks in the United Kingdom: (g) 

British overseas and Commonwealth banks 

American banks 

Foreign banks and affiliates 

Other banks 

Short-term Money Rates(h) 

Security Yields 

Graph-Yields on British government securi­
ties and ordinary shares 

Graph-Time/yield curves of British govern­
ment securities 

(a) Some changes were made in December. 
(b) Added in December. 
(c) A separate table before December. 
(d) Added in March. 

Capital Issues on the United Kingdom 
Market : (i) 

Total issues and redemptions 

Issues, less redemptions, by quoted U.K. 
public companies 

Issues, less redemptions, by quoted U.K. 
public companies other than 'financial 
companies' 

Investment Trusts 

Unit Trusts 

Transactions on the London Stock Exchange(b) 

United Kingdom Balance of Payments(j) 

Gold and Convertible Currency Reserves 

External Liabilities and Claims of U.K. Banks 
in Foreign Currencies: (k) 

Analysis by area and currency 

Analysis by country for U.S. dollars 

United Kingdom External Liabilities and 
Claims in Sterling: (j)(l) 

Type of liability and claim, and class of 
holder 

Class of holder and main areas 

Groups of countries(d) 

Exchange Rates and Related Items(l) 

Graph-Three months' Treasury Bills: dif­
ference in yield between London and New 
York 

Graph-Three months' deposits: compari­
son of U.K. local authority rate and U.S. 
dollar deposit rate in London 

London Gold Price 

(e) Seasonally-adjusted figures of net deposits and advances were added in March, and revised in December. 
(f) Added in June. 
(g) Some changes were made in June. 
(h) Different quotations for finance houses in December. 
(i) From September, local authority bonds were included. 
(j) Some changes were made in September. 
(le) Added in September. 
(I) Some changes were made in March. 
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