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Index

In the main, this index covers the material which
regularly forms part of each issue of the Bulletin —
the Commentary, analysis of financial statistics,
and the statistical annex ~ though it also includes
statistical information contained in articles.
Summaries of the articles themselves are given
separately.

Commentary

The Commentary reviews events and assesses
prospects. The four Commentaries in Volume 10
for the most part cover the following periods:

November 1969-January 1970 3-17
February-April 119-35
May-July 253-68
August-October 383-401

References in bold type are to the principal topics
included in the Commentary. Other references are to
particular developments or features.

Accepting houses, overseas banks and other
banks:

Restricted lending

10, 129, 262, 396
10, 126, 262, 396

Balance of payments and monetary

movements: 5-6, 123, 255-7, 387-9
Dock strike 256, 387-8
Foreign exchange accruals to the

reserves in the first quarter 119-20
Import deposits:

Scheme extended for further year 5

Rate reduced and scheme to be

discontinued 256

New presentation 255
Silver stocks financed in sterling to be

reduced 6
Travel, exchange control restrictions

effectively abolished 6
Under-recording of exports 387

Bank for International Settlements:
Annual Report 259

Central bank facilities 6, 122, 258
Bank of England:

Bank rate reduced to 73% (5.3.70); and

to 7% (15.4.70) 121
Bills, purchases of corporation and com-

mercial 12, 130, 263
Credit restrictions 126, 261, 262
Discount market, overnight lending at

Bank rate instead of at ‘made-money’ .

rate 130
Extension of arrangements for refinarc-

ing export and shipbuilding finance 396
Special Deposits called 126, 395

Bank rate: reduced to 74% (5.3.70); and
to 7% (15.4.70) 121

9-10, 128-9, 260-2, 394-6
9, 10, 126, 128-9,

Banks and discount houses:
Credit restrictions and restricted lending

260-2, 394-6

Export and shipbuilding finance, fixed
rate raised 395-6
Profits, disclosure of 10
Special Deposits called 126, 395

Basle arrangements of June 1966 (see
Bank for International Settlements)

Bill markets: 11-12, 130-1, 263, 397-8
Bank of England:

Assistance includes purchases of

corporation and commercial bills 12, 130, 263
Overnight lending at Bank rate instead
of at ‘'made-money’ rate 130
Treasury bills:
Long period of stable tender rates 398
Offer at tender lowest in post-war
years 131
Budget (1970): 125-7

Bank rate reduced to 7% 127

Credit control, use of Special Deposits
and Cash Deposits to control bank

lending 126
Economic forecast 127
Domestic credit expansion 1970/71 126
Import deposits, rate lowered 127
Tax changes 125

Building societies 13, 132, 264, 398-9

Canada, dollar to find its own level in the
exchange markets 258

Central bank discount rates reduced in
France, Belgium, Canada and Japan 392

Central bank facilities (see Reserves and
special facilities)

Central government finance: 8-9, 127-8, 259-60, 392-3

Budget 125-7
{import deposits, repayments 9
National savings certificates, the

Decimal Issue 260

(See also article on Distribution of the
national debt:
March 1969, page 52)

Chancellor of the Exchequer's statement
on public expenditure

(see Domestic economy)
Company securities: 15-16, 133-4, 266-7, 399-400
Dividends, 34% ceiling on increases to

lapse 15
New issue market, companies prefer to
borrow from their banks 267
Confederation of British Industry, industrial
8, 254, 385

trends survey

Credit restrictions:
Year to mid-March 1971 126
Special Deposits called 126, 395
(See also Banks and discount houses; Hire
purchase finance houses;
notice issued 14th April 1970, Bank and
finance house lending 1970/71,
pages 136-7; and press announcement of
28th July 1970, page 327)

Debentures (see Company securities)

Discount market (see also Bill markets) 10-11, 129, 262, 396

D tic credit exp ion and money
supply: 11, 129-30, 262-3, 397
Budget forecast 1970/71 126
(See also article on The stock of money,
page 320)

Domestic economy: 7-8, 123-5, 253-5, 383-5

Budget forecast 127
Chancellor’s public expenditure state-

ment of 27th October: 385-7
Corporation tax to be reduced from
45% to 423% 386
Income tax, standard rate to be
reduced by 6d., to 7s. 9d. 387
Investment grants to be superseded
by depreciation allowances 386
384-5

Export prices, steep rise in
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Equities (see Company securltles)

Euro-dollars:
Central banks ease shortage

U.S. bank to reduce its borrowing to
below base level

Withdrawals of funds for end-year
‘window-dressing’

(See also articles on: The euro-currency
business of banks in London, page 31;
The international capital markets of
Europe, page 295; and The euro-currency
business of banks in London: maturity
analysis as at end-July 1970, page 448)

Exchange control:

Property purchases and sales to be
effected through the investment cur-
rency market

Travel restrictions effectively abolished

Exchange rates (see Forelgn exchange and
gold markets)

Exchequer finance (see Central government
tinance)

Exports (see Balance of payments and
monetary movements)

Federal reserve:

Commercial paper, regulation of rates
on

U.S. banks' deposit rates, change In
regulations

Swap arrangements

Finance Houses Association, Introduction
of a finance house base rate

Fixed interest company securities (see
Company securitles)

Foreign exchange and gold markets:

Canadian dollar allowed to find Its own
level

Deutschemark revaluation benefits
sterling

Dollar shortage in November and
December

Exchange inflow
Gold:
Price falls
South African sales to |.M.F.

Property purchases and sales to be
effected through the investment cur-
rency market

Gilt-edged:

Conversion offer for 3% Savings Bonds
1960/70

Large official purchases
Large official sales
New issues
Redemptions

Tax advantage to sell rather than receive
final dividend on 3% Savings Bonds
1960/70

Hire purchase finance houses:
Credit restrictions
Finance house base rate, introduction
of

Leasing business, agreement on transfer
to subsidiaries

Lending, change agreed in method of
calculation

Tax relief, deduction from interest on
loans to cease
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3-4, 120, 258-9, 391-2
3

391-2

390-1

3

259, 391
7, 122, 258

264

3-5, 122-3, 258-9, 389-91
258
3

3 4
119-20, 122

4
4-5, 123

390-1

14-15, 132-3, 265-6, 393-4

14-15

265

14, 133

14, 266, 393
14, 266, 393

12-13, 131, 263-4, 398

264
12-13
12

12

Imports (see Balance of payments and
monetary movements)

Industrial disputes, working days lost

Industrial trends, survey of Confederation of
British Industry

Interest rates, short-term:

Central bank discount rates reduced in
France, Belgium, Canada and Japan

Federal Reserve, regulations limiting
certain interest payments by banks
suspended

U.S. banks' prime lending rates reduced
by 3%

{nternational Monetary Fund:
Special Drawing Rights
U.K. transactions with

Investment intentions of industry:
Confederation of British Industry survey

Ministry of Technology/Department of
Trade and Industry surveys

Invisibles account (see Balance of pay-
ments and monetary movements)

Italy raises discount rate

Local authoritles:
P.W.L.B.:
Lending rates
Quota increases
Temporary money, large amounts bor-
rowed
London clearing banks:
Credit restrictions and restricted lending
Export and shipbuilding finance:
Fixed rate raised
Refinancing arrangements extended
Profits, disclosure of
Special Deposits called
Treasury bills, holdings lowest since war

Monetary movements (see Balance of pay-
ments and monetary movements)

Money supply (see Domestic credit
expansion and money supply; see also
article on The stock of money, page 320)

National Savings Bank, Interest on ordinary
accounts raised

National savings certificates, the Decimal
Issue

Official reserves (see Reserves and special
facilities)

Overseas trade (see Balance of payments
and monetary movements)

Public expendIture and taxation

Reserves and speclal facllitles:
Exchange inflows
Special Drawing Rights, initial allocation

Savings (see Central government finance)

Scottish banks:
Credit restrictions and restricted lending
Export and shipbuilding finance:
Fixed rate raised
Refinancing arrangements extended
Special Deposits called

Short-term interest rates (see Interest rates,
short-term)

Silver, London dealers agree to reduce
stocks financed in sterling

255, 384

8, 254, 385
120-1, 391-2

392

259, 391

391

7, 121
6, 122, 258, 389

8, 254, 385

8, 254, 385

121

13, 131-2, 264-5, 399
13, 131, 264, 399

132

13, 132

9-10, 128, 260-1, 394-5
9, 10, 128-9, 260-1, 394

395-6
396

10

126, 395
128

260

260

385-7

6-7, 121-2, 257-8, 389
119-20
U/ 172

395-6
261, 394, 395

395-6
396
126, 395




South Africa, gold sales to I.M.F. 4-5, 123
Special Deposits called 126, 395
Special Drawing Rights 7, 121
Swap arrangements (see Reserves and

special tacilities)

Travel, exchange control restrictions

effectively abolished 6

Treasury bills (see Banks and discount
houses; Bill markets)

Analysis of financial statistics

The quarterly analysis of financial statistics assesses
the financial transactions of the main sectors of
the economy — public sector, personal sector, in-
dustrial and commercial companies, banking sector,
other financial institutions and overseas. Each
analysis is centred on a particular quarter, named
below, but it also ranges into earlier quarters and
where figures are available into the following quar-
ter — in the latter case principally in connection with
banking sector figures, including money supply and
domestic credit.

Statistics
Statistical annex and additional notes

Accepting houses, overseas banks and

other banks in the U.K.: 83, 215, 345, 493
Accepting houses 84, 216, 346, 494
American banks 86, 218, 348, 496
British overseas and Commonwealth banks 85, 217, 347, 495
Foreign banks and affiliates 87, 219, 349, 497
Other overseas banks 88, 220, 350, 498
Other banks 89, 221, 351, 499

Balance of payments 99, 231, 361, 511

Bank advances, analysis 90, 222, 352, 500

Bank of England:

Bank Return 74, 206, 336, 484
Intervention in the money market 74, 206, 336, 484

Banking sector: 76, 208, 338, 486
Advances, analysis 79, 211, 341, 489
Current and deposit accounts, analysis 78, 210, 340, 488

Banks, deposit:

London clearing banks 80, 212, 342, 490
Northern [reland banks 82, 214, 344, 492
Scottish banks 81, 213, 343, 491

Banks, overseas (see Accepting houses,
overseas banks and other banks in the

U.K.)

Capital issues on the U.K. market:
Convertible loan issues 247, 377, 525
Gross issues, by method of issue 94, 226, 356, 506
Gross issues, less redemptions 94, 226, 356, 506

International issues, subscriptions

arranged by U.K. sponsors 247, 377, 525
Net domestic issues by quoted U.K.
public companies 95, 227, 357, 507

1 An article introducing a revised presentation of the series appears
on pages 432-5.

Unemployment: 8, 125, 255, 384
Sharp rise 255

United States:
Bfor}ks' prime lending rates reduced by
o

391
Corporations, end-year repatriation of
overseas funds 3, 129
F.R.B. regulations limiting Interest pay-
ments by banks 3, 259, 391
Western Germany raises discount rate 121

3rd quarter 1969 18-30
4th quarter 1969 138-158
1st quarter 1970 269-284
2nd quarter 1970 402418

The quarterly sector tables in the text employ
seasonally adjusted figures. At the end of each
analysis is a detailed matrix built up from un-
adjusted figures. A special table covering domes-
tic credit and the money supply gives both adjusted
and unadjusted figures. Notes on sources and
definitions appear in each issue, together with an
explanatory note on the seasonal adjustments.

Central government finance:

Borrowing requirement 69, 201, 331, 479
Current and capital accounts 70, 202, 332, 480
Marketable debt 71, 203, 333, 481
National savings: 72, 204, 334, 482
National Savings Bank, transfers from
ordinary to special accounts 112, 244, 374, 521
Tax reserve certificates 72, 204, 334, 482
Currency circulation 73, 205, 335, 483
Discount market, assets and borrowed funds 75, 207, 337, 485
Exchange rates and comparative Interest
rates 108, 240, 370, 516
External liabilities and claims of the U.K.
in sterling:? 102, 234, 364
Class of holder by type of liability and
claim 103, 235, 365
Groups of countries 105, 237, 367
Non-Interest-bearing notes held by
international organisations 116, 249, 379
Non-sterling countries, by class of holder
and main areas 104, 236, 366
Overseas sterling area currencies, net
U.K. liabilities in 116, 249, 379
Sterling certificates of deposit 116, 249, 379

External liabilities and claims of banks in

the U.K. in non-sterling currencies: 100, 232, 362, 513-4

In U.S. dollars 101, 233, 363, 514
In Deutschemark 116, 248, 378, 526
In Swiss francs 116, 248, 378, 526
Gold price, London 106, 238, 368, 512
Investment trust companies, net trans-
actions and assets: 96, 228, 358, 508
Assets, reconciliation of end-year figures 115, 247, 377, 525

Gross transactions in quoted ordinary and

deferred U.K. company securities 115, 247, 377, 526




Money supply 502 Short-term money rates 107, 239, 369, 518

Stock exchange transactions, London and

Official reserves 106, 238, 368, 512

Scottish stock exchanges: 92, 224, 354, 504
. . Transactions in British government stocks
Property unit trusts, net sales of units on the London stock exchange 93, 225, 355, 505
and net transactions 98, 230, 360, 510
Unit trusts, net transactions and assets: 97, 229, 359, 509
Reserves (see Official reserves) Gross transactions in quoted ordinary and
deferred U.K. company securities 115, 248, 378, 526
Security yields 110, 242, 372, 519 Numbers of trusts making returns 115, 248, 378, 526
Other statistical information Financial institutions (continued):
Pension funds:
Bond issues, foreign and international: Holdings of assets, 1963 and 1969 429
Currencies borrowed, 1963-69 298 Net cash acquisitions of assets,
Funds raised, by country of borrower, 1963_6? X 427
1963-69 303 Occupational schemes, income and
. 1 - X expenditure 1963 and 1967 427
U.K. nationalised industries and local Y Piarmary (i A, fek Seies 6l uis
2utlioniviborrowing k1983 and net transactions, 1966-69 431
Decimalisation of the pound, the Governor's . . )
scheme (1916) 457 Flow of funds (sector financing):
Income and expenditure by sector,
Domestic credit expansion and increase in seasonally adjusted:
money supply, changes in financial years, 1st qtr. 1969-2nd qtr. 1970 19, 269, 403
1967/68-1969/70 and quarters, un- .
adjusted and seasonally adjusted, 3rd Half yearly figures, 1968-69 138
qtr. 1968-3rd qtr. 1970 150, 278, 412 Matrix of annual flows, 1967-69 154
T . Matrix of ly fl 5 . 1969-
Euro-dollars (see Liabilities/claims of U.K. aarglzl?_ §19117a61ery By T8 @ TRl 28, 152, 280, 414

banks in non-sterling currencies) L
Ser::lor positions, sxiulmma_ry of quarterly
External assets and liabilities, U.K., end- changes, seasonally adjusted, 1st qtr.
1962, 1964, 1966, 1967, 1968, 1969:1 316 1968-3rd qtr. 1969 20
Sector tables of quarterly flows,

Banking and commercial, end-1962, 1968, seasonally adjusted:

196 312
H Banking sector (see also Domestic
Official financing, end-1962, 1968, 1969 314 credit expansion and increase in
| . 1968- o
Private sector investment, end-1962, r1ngo7r6ey supply) 1st gtr. 1968-3rd qtr 26, 147 277. 410
1968, 1969 309 . e S o
_ Financial institutions other than banks,
Public sector, end-1962, 1968, 1969 313 1st qtr. 1968-2nd qtr. 1970 25, 146, 275, 409
Summary, end-1962, 1968, 1969 314 Industrial and commercial companies,
1st qtr. 1968-2nd qtr. 1970 24, 145, 274, 408
External liabilities and claims in sterling Overseas sector,
1962-3rd qtr. 1970:2 1st qtr. 1968-3rd qtr. 1970 21, 140, 271, 404
Exti | ad e d overdrafts i Personal sector,
S| g s 444 1st qtr. 1968-2nd qtr. 1970 23, 143, 273, 407
i Public sector
External banking and money market ?
liabilities in sterling: 1st qtr. 1968-3rd qtr. 1970 20, 142, 272, 405
Class of holder 440 Liabilities/claims of U.K. banks In non-
Groups of countries and areas and sterling currencies:
class of holder 442 Geographical analysis end-1963 to end-
1 1969 44
Type of liability 438 . .
" X Maturity analysis, by groups of banks,
External liabilities in sterling to over- April 1968,
seas sterling countries (old series) 436 July 1969 and July 1970 46, 452
Items not included in new series 434 Principal market sectors, by groups of
Non-int e tes held b banks end-1963 and end-1969 42
on-interest-bearing notes he y o
3 i iaati Total liabilities, by groups of banks end-
international organisations 447 1963 to end-1969 48

Official short and medium-term borrow- (See also the articles The euro-currency

g 446 l]gusiness of banks in London, page 31; and
i ifi i he euro-currency business of banks in
Sterling certificates of deposit held 447 London: maturity analysis as at end-July
Sterling reserves of overseas countries 1970, page 448)
and international organisations 437

Money supply, end-period, 1st qtr. 1963-
Financial institutions: 2nd {nr. 287!/0 P g 322

Insurance companies:

B.I.A. members, premiums written, National debt: 31 March 1969, estimated

1963 and 1969 420 distribution:$ 59
) . Changes by groups of holders and type

Insurance companies, hoidings of of debt, 1968/69 54
2SRl Iland i igag 4 National debt compared with G.N.P. in

Life funds: various countries 57
Imeer gkl PG, TR 421 Special facilities, outstanding borrowing,

Net acquisitions of assets, 1963-69 422 quarterly analysis, March-September 1970 121, 258, 389

! Regular series.

2 An article introducing the revised presentation of the annex series
appears on pages 432-5.
$ Annual series.
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