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1 The tables should be used in conjunction with theadditional notes which follow
them. Some figures may be revised in future issues, as more complete information
becomes available.
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Additional notes to the tables

Symbols and conventions

.. not available.

— nil or less than half the final digit shown.

... figures above and below are not strictly comparable.

Owing to rounding of figures, the sum of the separate items will sometimes differ
from the total shown.

‘Government stocks’ comprise British government and government-guaranteed
stocks (now only those of the gas and electricity industries).

Changes in this issue

External liabilities, in total, and external claims, by maturity, of UK banks and
certain other financial institutions

These figures (which were given in Tables 22.1 to 22.4 in the June issue) are only
compiled half-yearly and so do not appear in this issue; they will next appear in the
December issue.

External positions in domestic and foreign currency of banks in Group of Ten
countries and Switzerland and of the foreign branches of US banks in the Caribbean
Area and the Far East (Tables 23.1 and 23.2 in the June issue)

The figures for end-March were not available in time for inclusion in this issue: they
will appear in the next issue.

Flow of funds accounts

These tables reappear in the statistical annex as Tables 29.1 to 29.10.




Table 1
Bank of England

£ millions
Issue Department Banking Department
Liabilities Assets Liabilities Assets
Notes in Notes in Government Other Total(b) Public Special Bankers Reserves Government Advances Premises, Notes
circulation Banking securities[a] securities deposits deposits deposits and other securities and other equipment and
Department [c] accounts accounts and other coin
securities
1972 July 19 4,088 12 3,593 507 593 18 — 199 362 273 28 280 12
Aug. 16 4,052 23 3,534 541 523 19 — 204 284 337 32 130 23
Sept. 20 4,004 21 3,469 556 514 21 - 189 289 370 40 83 21
Oct. 18 4,042 33 3,516 559 571 20 — 253 283 411 63 64 33
Nov. 15 4,094 31 3,600 525 555 24 — 218 298 430 28 65 32
DECHNE 4,379 21 3,878 522 630 21 119 224 252 488 41 79 22
1973 Jan. 17 4,160 15 3,638 537 1,222 2 692 196 299 1,098 24 85 15
Feb. 21 4,166 34 3,495 705 1,284 22 714 230 303 1,089 32 129 34
Mar. 21 4,224 26 3,518 732 1,306 28 728 202 333 1,085 39 156 26
Apr. 18 4,351 24 3,691 684 1,382 22 737 268 341 1,138 49 171 24
May 16 4,354 21 3,747 628 1,388 23 747 264 339 1,108 29 229 21
June 20 4,405 20 3,696 729 1,406 20 754 268 349 1,136 35 215 20
July 18 4,608 17 3,973 652 1,462 19 772 282 374 1,210 40 196 17
Aug. 15 4,545 30 4,004 571 1,699 20 1,073 248 343 1,409 46 214 30
Sept. 19 4,454 46 3,856 644 1,683 25 1,098 247 298 1,455 31 151 46
Oct. 17 4,447 28 3,622 853 1,742 22 1,120 274 311 1,480 48 186 28
Nov. 21 4,562 13 3,782 793 1,789 25 1,151 272 327 1,477 67 232 13
Dec. 12 4,788 12 4,027 773 1,983 23 1,439 195 311 1,675 32 263 13
1974 Jan. 16 4,635 15 3,828 822 2,071 23 1,500 245 288 1,796 65 194 16
Feb. 20 4,552 23 3,535 1,040 1,989 28 1,368 266 312 1,685 131 149 24
Mar. 20 4,629 21 3,814 836 2,007 31 1,351 290 320 1,686 173 127 21
Apr. 17 4,852 23 4,259 616 1,623 16 1,051 239 303 1,341 143 116 23
May 15 4,751 24 4,407 368 1,546 16 893 253 369 1,240 146 136 24
June 19 4,859 16 4,483 392 1,467 14 884 237 317 1,101 222 127 17
July 17 5,047 28 4,777 298 1,455 15 902 229 294 1,079 226 121 29
Aug. 21 5,109 41 4,746 404 1,578 12 922 238 391 1,178 235 123 41
Sept. 18 5,115 35 4,844 306 1,674 17 922 290 431 1,248 268 123 35
Oct. 16 5,130 45 4,901 274 1,579 16 917 233 398 1,176 282 75 46
Nov. 20 5,280 20 5,055 245 1,583 15 929 287 337 1,249 188 126 20
Dec. 11 5,520 B 5,284 241 1,595 18 928 300 334 1,248 189 153 B
1975 Jan. 15 5,311 14 5,084 241 1,731 17 934 210 555 1,257 299 161 14
Feb. 19 5,306 19 4,834 491 1,619 21 935 275 373 1,214 302 84 19
Mar. 19 5,419 31 4,540 910 1,813 25 943 359 471 1,418 288 76 31
Apr. 16 5,524 26 4,850 700 1,681 23 949 269 425 1,185 289 180 27
May 21 5,655 20 5,055 620 1,709 23 957 314 400 1,223 302 163 21
June 18 5,669 31 5,126 574 1,735 21 966 297 436 1,261 266 177 31
July 16 5,886 14 5,323 577 1,665 22 960 250 419 1,238 287 126 14
Aug. 20 5,902 28! 5,243 682 1,637 21 985 228 388 1,249 277 87 24
Sept. 17 5,848 27 5,178 697 1,777 20 980 304 409 1,360 254 86 27
Oct. 15 5,839 36 5,272 603 1,639 21 977 245 381 1,268 249 85 37
Nov. 19 5,887 13 5,235 665 1,655 20 989 294 337 1,291 267 84 13
Dec. 10 6,138 12 5,430 720 1,766 21 989 322 420 1,405 264 84 13
1976 Jan. 21 5,897 3 S5 665 1,347 19 652 304 358 988 274 81 4
Feb. 18 5,981 19 5,214 786 1,677 20 980 269 394 1,306 268 84 19
Mar. 17 6,088 12 5,286 814 G 7/113) 18 983 265 432 1,375 242 84 12
Apr. 21 6,361 14 5,645 730 1,643 17 981 262 369 1,300 248 81 14
May 19 6,260 15 5,544 731 1,941 19 1,005 293 609 1,600 245 81 15
June 16 6,379 21 5,575 825 1,896 17 1,000 378 487 1,478 315 82 21
July 21 6,712 13 5,989 736 1,809 18 1,008 313 456 1,491 221 84 13
Aug. 18 6,674 26 6,000 700 1,836 19 1,037 304 461 1,502 224 84 26
Sept. 15 6,641 9 6,060 590 1,870 21 1,043 271 520 1,548 228 84 10
Oct. 20 6,613 12 6,004 621 23258 21 1,411 384 422 1,729 427 85 12
Nov. 17 6,646 4 5,918 732 2,609 20 1,806 325 443 2,142 379 84 4
Dec. 8 6,858 17 5,952 923 2,647 17 1,806 325 484 1,905 640 84 18
1977 Jan. 19 6,672 3 5,502 1,173 1,935 19 1,091 386 425 1,042 805 85 3
Feb. 16 6,694 6 5,599 1,101 1,456 18 711 273 439 1,013 349 87 7
Mar. 16 6,757 18 5,603 15172 1,888 21 1,027 317 509 1,449 337 84 18
Apr. 20 6,943 7 5,976 974 1,895 17 1,030 342 492 1,530 273 85 7
May 18 6,929 21 6,040 910 1,876 18 1,057 327 459 1,401 369 85 21
June 15 7,166 9 6,229 946 1,959 19 1,055 310 561 15590) 266 L85 . 9
July 20(d] 7,413 12 6,504 921 2,036 20 1,069 390 542 1,637 236 151 12
Aug. 17 7,314 11 6,282 1,043 1,973 16 1,092 287 563 1,579 231 151 12
Sept. 21 2178 27 6,354 946 2,052 21 1,110 334 57 1,516 356 153 27
Oct. 19 7,265 10 6,406 869 2,113 22 1,144 371 561 1,497 453 153 10
Nov. 16 7,338 12 6,490 860 2,111 20 1,171 292 613 1,709 236 154 12
Dec. 14 8,019 6 7,095 930 2,237 23 1,185 428 586 1,591 486 154 6
1978 Jan. 18 7,545 5 6,549 1,001 2,298 22 1,204 376 682 1,822 318 153 5
Feb. 15 7,652 23 6,590 1,085 2,329 25 1,229 386 675 1,963 183 160 23
Mar. 15 7,817 8 6,876 949 2,252 24 1,246 267 701 1,797 272 174 9
Apr. 19 7,921 4 7,107 818 2,394 23 1,256 358 742 1,972 188 230 4
May 17 8,038 12 7,209 841 2,353 28 1,294 355 667 1,930 183 228 12
June 21 8,158 17 7,245 930 1,674 24 656 399 581 1,045 401 211 17
July 19 8,681 19 7,514 1,186 2,140 22 872 616 616 1,244 665 211 20
Aug. 16 8,512 13 7,488 1,037 1,343 22 235 402 670 910 210 210 13

(a] Including ‘government debt’ £11 million.
[b) Including ‘capital’ £14.6 million.
(c] Including supplementary deposits between July 1974 and February 1975 and also between May and July 1977.

[d] From this date, premises (within ‘premises, equipment and other securities’) are being valued professionally on an open-market value for existing use basis. The corresponding increase on the
liabilities side is under ‘reserves and other accounts’.

Addltional notes follow the tables
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Table 2.1

Banks in the United Kingdom: summary
£ millions
Liabilities
Notes Sterling deposits
outstanding
Total Sight deposits Time deposits Certificates
of deposit
Total UK Other Overseas Total UK Other Overseas
sight banking United time banking United
deposits sector Kingdom deposits sector Kingdom
1977 July 20 374 51,003 17,829 1,545 14,450 1,834 29,477 7,897 19,280 2,301 3,696
Aug. 17 364 51,564 17,428 1,278 14,214 1,935 30,154 8,369 19,426 2,359 3,982
Sept. 21 373 53,413 18,175 1,161 14,990 2,024 30,885 9,019 19,463 2,403 4,353
Oct. 19 375 54,808 19,362 1,271 15,871 2,220 30,869 9,065 19,254 2,550 4,576
Nov. 16 381 55,812 19,557 1,285 16,037 2,234 31,656 9,672 19,326 2,658 4,599
Dec. 14 406 56,531 19,894 1,520 16,142 2,232 31,996 9,977 19,426 2,594 4,641
1978 Jan. 18 390 56,856 20,247 1,454 16,428 2,364 31,931 9,453 19,745 2383 4,678
Feb. 15 402 57,243 20,036 1,588 16,189 2,259 32,403 9,772 19,971 2,660 4,804
Mar. 15 413 57,506 20,271 1,398 16,499 2,373 32,429 9,812 19,963 2,654 4,805
Apr. 19 417 60,431 21,460 1,783 17,394 2,283 34,219 10,796 20,799 2,623 4,753
May 17 423 60,243 21,102 1,583 17,324 2,196 34,485 10,683 21,189 2,613 4,656
June 21 429 60,385 21,016 1,565 17,210 2,242 34,671 10,588 21,476 2,607 4,698
July 19 447 61,141 21,602 1,895 17,439 2,267 34,966 10,659 21,704 2,603 4,572
Sterling assets
Notes Reserve assets Special and
and coin supplementary
deposits
Total Balances Money at call UK and Other bills British
with Northern government
Bank of Ireland stocks
England Treasury up to 1 year
bills
Discount Other Local Commercial
market authority
1977 July 20 1,255 5,198 384 1,847 179 1,377 131 660 618 1,060
Aug. 17 1,180 5,472 278 2,236 241 1,259 105 678 676 1,082
Sept. 21 1,141 5,633 331 2,320 218 1,279 81 689 715 1,101
Oct. 19 1,142 5,761 365 2,496 258 1,140 147/ 698 687 1S
Nov. 16 1,145 6,063 289 2,363 269 1,628 132 708 675 1,162
Dec. 14 1,334 6,061 425 2,567 214 1,549 164 710 432 1,177
1978 Jan. 18 1,165 6,177 370 3,194 274 1,273 68 687 311 1,194
Feb. 15 1,150 5,914 380 3,647 235 722 57 694 179 1,219
Mar. 15 1,185 6,019 266 3,377 247 718 90 725 596 15285
Apr. 19 15228 6,108 355 3,302 246 843 100 766 496 1,247
May 17 1,244 6,200 351 3,339 216 920 118 > 758 498 1,284
June 21 1,242 6,139 393 3,290 250 835 130 788 453 651
July 19 1,382 6,009 607 2,982 240 800 129 797 454 865
Sterling assets concluded Sterling and other currencies
Advances Investments Miscellaneous assets
Total UK UK Overseas British government stocks Other Items in Assets Other
public private suspense leased
sector sector and h
collections Th
Over 1 year Over 5 Public Other |
and up years and sector {
to 5 years undated
1977 July 20 29,226 350 26,089 2,787 1,520 190 104 1,430 4,454 132 2,416
Aug. 17 29,395 448 26,093 2,855 1,610 200 107 1,423 3,822 1353) 2,403
Sept. 21 29,507 493 26,122 2,892 1,809 327 206 1,457 4,141 136 2,474
Oct. 19 29,871 487 26,403 2,980 1,957 240 205 1,466 4,470 140 2,519
Nov. 16 30,039 533 26,514 2,992 2,018 247 253 1,478 4,235 142 2,612
Dec. 14 30,323 569 26,676 3,078 2,098 282 269 1,486 4,353 145 2,633
1978 Jan. 18 31,026 531 27,276 3,219 2,450 294 239 1,484 4,238 165 2,644
Feb. 15 31,581 581 27,629 B 2518 263 259 1,486 3,866 170 2,671
Mar. 15 31,929 632 27,773 3,524 2,164 260 268 1,815 4,124 176 2,669
Apr. 19 32,359 697 28,098 3,564 2,319 195 270 1,816 4,488 191 2,607
May 17 33,043 627 28,817 3,599 2,318 187 292 1,820 4:383 202 2,632
June 21 33,882 801 29,351 BN 2,430 222 276 1,831 4,863 210 2,753
July 19 34,838 829 30,291 3,719 2,441 203 264 1,833 4,701 238 2,702

Additional notes follow the tables
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Liabilities continued Eligible liabilities Reserve ratio
(per cent)
Other currency deposits Sterling and other currencies Total Total of which
X liabilities/ interest-
assets bearing
Total Sight and time deposits Certificates Items in Capital and
of deposit suspense and other funds
transmission
UK Other Overseas
banking United
sector Kingdom
119,776 24,040 3,859 80,849 11,029 2,740 10,167 184,059 37,094 24,671 14.0 1977 July 20
120,264 24,158 3,754 80,993 11,360 2,552 10,131 184,874 37,692 25,319 14.5 Aug. 17
i 121,182 24,587 3,924 81,241 11,430 2,743 10,183 187,895 38,795 25,803 14.5 Sept. 21
f 123,718 24,767 3,713 83,042 12,197 2,842 10,171 191,915 39,708 26,320 14.5 Oct. 19
122,239 24,613 3,464 81,958 12,203 2,678 10,112 191,222 40,208 26,44 15.1 Nov. 16
121,566 24,410 3,875 80,826 12,455 3,045 10,099 191,647 40,857 26,811 14.8 Dec. 14
117,896 23,146 3,453 79,881 11,417 2,555 10,240 187,938 41,683 27,991 14.8 1978 Jan. 18
118,636 23,121 3,541 80,768 11,206 2,488 10,306 189,075 42,229 28,622 14.0 Feb. 15
122,559 24,768 3,773 82,173 11,845 2,552 10,784 193,813 42,573 28,696 14.1 Mar. 15
124,962 25,424 4,411 83,256 11,872 2,795 10,744 199,348 43,880 29,385 13.9 Apr. 19
128,081 25,895 4,812 85,575 11,799 N2 10,847 202,366 44,503 30,100 13.9 May 17
129,862 26,334 4,696 86,929 11,903 3,126 11,223 205,025 44,369 29,732 13.8 June 21
128,462 26,100 4,654 86,062 11,645 3,115 11,260 204,425 45,033 30,169 13.3 July 19
Sterling assets continued
Market loans (other than reserve assets) Bills (other than
reserve assets)
Banks in Discount Certificates UK local UK public UK private Overseas
United market of deposit authorities corporations sector
Kingdom
,
9,101 829 2,244 2,511 74 364 564 533 1977 July 20
9,354 389 2,520 2,538 143 425 596 540 Aug. 17
9,858 421 2,908 2,763 158 452 572 656 Sept. 21
10,004 581 3,081 2,825 202 510 599 692 Oct. 19
10,624 566 2,985 2,701 207 495 621 756 Nov. 16
| 11,027 263 2,912 2,697 241 470 659 699 Dec. 14
10,473 161 2,867 2,672 263 453 639 653 1978 Jan. 18
10,794 40 2,594 2,776 238 493 783 603 Feb. 15
10,742 59 2,414 2,957 173 499 795 562 Mar. 15
12,032 49 2,598 3,193 207 500 880 676 Apr. 19
11,578 47 2,378 3,141 74 478 873 569 May 17
11,676 68 2,414 2,898 107 450 824 539 June 21
11,858 41 2,346 2,768 61 452 779 479 July 19
Other currency assets Acceptances
Market loans and advances Bills Investments Sterling Other
currencies
Total of which Banksin Certificates UK UK Overseas Total United Overseas
advances United of deposit public private Kingdom
Kingdom sector sector
A and
1 discount
a market
119,157 32,461 23,837 2,020 3,961 7,479 81,860 509 1,189 69 1,120 2,366 332 1977 July 20
119,873 32,621 24,115 1,874 3,920 7,448 82,515 476 1,193 69 11255 2,360 322 Aug. 17
120,464 33,066 24,409 1,948 4,086 7,466 82,555 504 1,205 60 1,145 2,274 315 Sept. 21
122,798 33,381 24,532 1,967 4,078 7,461 84,760 479 1,237 60 1,177 2,295 325 Oct. 19
121,083 32,893 24,628 1,956 3,983 7,378 83,137 495 1,295 61 1,234 2,278 368 Nov. 16
120,730 33,029 24,544 1,866 3,881 7,451 82,987 454 1,333 70 1,264 2,227 369 Dec. 14
116,952 32,426 23,191 1,848 3,708 7,146 81,059 451 1,277 67 1,210 2,151 372 1978 Jan. 18
117954 32,950 23,228 1,735 3,667 7,327 81,997 411 1,298 66 1,232 2,173 333 Feb. 15
121,949 33,826 24,971 1,837 3,579 7,397 84,165 429 1,389 75 1,314 2,271 363 Mar. 15
124,466 35,650 25,517 1,875 3,578 7,691 85,805 437 1,489 78 1,411 2,230 388 Apr. 19
127,541 37,251 25,603 1,900 3,543 8,091 88,405 438 1,643 96 1,547 2,163 416 May 17
{ 129,500 36,572 26,187 1,992 3,448 8,147 89,727 418 1,631 106 1,525 2,255 361 June 21
i 128,064 36,129 26,146 2,010 3,349 8,079 88,480 407 1,693 108 1,585 2,501 371 July 19

e
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Table 2.2
British banks: London clearing banks

£ millions
Liabilities Eligible Reserve
liabilities ratio
(per cent)
Sterling deposits Other currency deposits Total
(including
capital
and other
liabilities)
Total ofwhich UK Other Overseas  Certificates Total UK Other Overseas  Certificates
sight banking United of deposit banking United of deposit
deposits sector Kingdom sector Kingdom
1977 July 20 25,240 11,863 1,125 21,870 1,388 857 5,369 1,070 602 3,416 281 37,224 20,996 1852
Aug. 17 25,095 11,555 959 21,635 1,410 1,091 5,171 1,045 529 3,286 310 36,674 20,953 13.5
Sept. 21 26,143 12,147 1,332 22,250 1,377 1,184 5,396 1,140 527 3,416 313 38,066 21,637 13.6 l
Oct. 19 26,614 12,733 1,360 22,551 1,427 1,275 5,450 1,150 538 3,477 285 38,631 22,079 13.3 |
Nov. 16 26,821 12,796 1,494 22,646 1,392 1,290 5,429 1,165 496 3,500 269 38,568 22,254 13.4
Dec. 14 27,200 13,133 1,664 22,874 1,356 1,306 5,494 1,076 538 3,609 271 39.306 22,799 13.5
1978 Jan. 18 27,546 13,228 1,678 23,084 1,409 1,374 5,192 1,058 513 3,373 248 39,180 23,378 13.6
Feb. 15 27,514 13,175 1,856 22,920 1,378 1,360 5,315 1,129 505 3,434 247 39,167 23,789 12.9
Mar. 15 27,732 13,348 1,587 23,215 1,497 1,433 5,510 1,098 506 3,623 283 40,052 23,963 13.2
Apr. 19 28,898 14,181 1,852 24,124 1,435 1,487 5,666 1,059 590 3,716 302 41,466 24,686 13.2
May 17 28,801 13,881 1,683 24,212 1,426 1,481 5,931 1,106 640 3,909 276 41,619 24,937 13.4
June 21 29,313 14,113 1,615 24,577 1,503 1,618 6,073 1,143 588 4,051 291 42,829 25,304 13.6
July 19 30,136 14,467 2,058 24,922 1,544 1,612 6,021 1,187 623 3,926 286 43,583 25,991 129
Sterling assets
Notes  Reserve assets Special Market loans (other than reserve assets) Bills Advances
and and (other
coin supple- than
mentary reserve
deposits assets)
Total Balances Money UK and Other  British Banksin  Certificates UK Other United Overseas
with at Northern  bills government United of deposit local Kingdom
Bank call Ireland stocks up Kingdom authorities
of Treasury to 1 year and
England bills discount
market
1977 July 20 816 2,772 374 1,011 477 447 462 608 2,670 286 241 117 86 14,441 2,338
Aug. 17 761 2,830 273 1,209 416 448 485 630 2,790 348 238 150 101 14,336 2,393
Sept. 21 729 2,943 321 1,214 472 450 486 629 2,944 597 336 145 250 14,205 2,406
Oct. 19 727 2,938 356 1,107 460 488 526 649 2,833 652 388 182 306 14,310 2,468
Nov. 16 723 2,973 280 938 727 503 525 662 3,008 552 412 169 342 14,307 2,474
Dec. 14 867 3,067 419 1,095 710 522 321 668 2,945 540 412 191 340 14,388 2,545
1978 Jan. 18 729 3,185 359 1,621 515 474 216 684 2,515 534 404 210 324 14,920 2,686
Feb. 15 726 3,069 366 2,012 116 478 98 701 2,341 433 454 201 306 15,147 2.817
Mar. 15 732 3,160 254 1,784 167 537 417 714 2,369 369 508 152 272 15,218 2,972
Apr. 19 755 3,258 347 1,776 262 538 336 719 2,760 353 597 165 357 15,370 2,953
May 17 764 3,348 342 1,887 247 585 337 741 2,560 289 538 88 303 15,560 3,023
June 21 755 3,433 383 1,867 326 561 296 374 2,707 223 499 101 270 16,203 3,134
July 19 869 3,347 599 1,545 345 560 298 506 2,877 245 456 81 219 16,934 3,131
Sterling assets continued Other currency assets Sterling Acceptances
and other
currencies
miscellaneous
assets
Investments Market loans and advances Bills Investments
British Other Total ofwhich Banks in Certificates UK UK Overseas
government advances United of public private
stocks Kingdom deposit sector sector
over and |
1 year discount 3!
and undated market
1977 July 20 1515 908 5,435 2,327 1,361 108 708 754 2,504 11 170 5,151 177
Aug. 17 1521 906 5,249 2,294 1,316 106 699 742 2,387 12 167 4,548 167
Sept. 21 1,403 970 5,456 2,337 1,396 117 722 766 2,455 18 168 4,868 182
Oct. 19 1,397 967 5,518 2,362 1,436 113 723 770 2,477 18 167 5,110 182
Nov. 16 1,462 969 5,464 2,320 1,437 116 705 771 2,434 20 169 4,860 200
Dec. 14 1,532 980 5,549 2,372 1,425 108 685 821 2,510 22 169 5,092 196
1978 Jan. 18 1,672 987 5,246 2,258 18353 104 668 715 2,406 19 164 4,899 185
Feb. 15 1,776 989 5,367 2,270 1,394 96 665 721 2,491 18 164 4,659 184
Mar. 15 1,656 1,313 5,579 2,344 13532 83 670 760 2,534 18 166 4,855 184
Apr. 19 1,758 1,316 5,736 2,480 1,497 92 685 824 2,639 19 168 5,184 171
May 17 1,757 1,316 5,998 2,619 1,591 93 687 933 2,694 23 169 5,140 150
June 21 1,783 1,319 6,277 2,611 1,783 92 676 950 2,777 23 166 5,561 159
July 19 1,766 1,314 6,232 2,594 1,716 90 662 942 2,823 22 168 5,417 180

Additional notes follow the tables
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Table 2.3
British banks: Scottish clearing banks

£ millions
Liabilities Eligible Reserve
liabilities  ratio
(per cent)
! Notes Sterling deposits Other currency deposits Total
il out- (including
Al standing capital
| and other
) liabilities)
1 Total ofwhich UK Other Overseas Certificates Total UK Other Overseas Certificates
sight banking United of deposit banking  United of deposit
deposits  sector Kingdom sector Kingdom
1977 July 20 334 2,686 Til52 63 2,472 58 93 708 336 74 225 73, 4,425 2,265 13.2
Aug. 17 823 2,646 1,101 33 2,443 57 114 726 327 66 260 74 4,370 2,266 13.8
Sept. 21 332 2,694 1,150 29 2,478 60 128 736 333 67 257 78 4,485 2,315 13.9
! Oct. 19 334 2,798 1,244 40 2,566 60 131 694 322 64 229 79 4,545 2,374 13.9
i Nov. 16 339 2,837 1,264 56 2,584 60 135 707 333 68 235 72 4,582 2,412 18853
Dec. 14 363 2,862 1,241 55 2,590 63 154 748 342 69 267 69 4,663 2,497 1’351
1978 Jan. 18 347 2,924 1,278 106 2,596 61 161 678 324 66 232 56 4,634 2,540 13.1
Feb. 15 359 2,936 1,219 109 2,586 61 180 763 325 73 305 60 4,713 2,606 13.4
Mar. 15 370 2,985 1,258 102 2,640 61 182 749 342 81 270 57 4,770 2,613 112,55
Apr. 19 373 3,045 1,288 S 2,705 61 204 755 351 89 263 51 4,887 2,658 133
May 17 379 3,076 1,296 84 2455 62 197 799 356 78 309 57 4,955 | 2,707 13.4
June 21 384 3,163 1,403 52 2,836 64 210 809 376 87 291 56 5,063 2,748 133,72
July 19 401 il 1,350 118 2,846 65 182 808 373 82 290 63 5,142 2,851 132
Sterling assets
Notes Reserve assets P Special Market loans (other than reserve assets) Bills Advances
and and (other
coin supple- than
mentary reserve
deposits assets)
Total  Balances Money UK and Other 7Brili;h 3 Banks in  Certificates UK Other United Overseas
with at Northern  bills government United of deposit local Kingdom
Bank call Ireland stocks up Kingdom authorities
of Treasury to 1 year and
England bills discount
market
1977 July 20 386 300 1 63 105 67 64 67 252 90 57 11 6 1,789 128
Aug. 17 369 313 1 7 105 75 61 68 204 95 56 9 16 1,774 134
Sept. 21 360 323 — 77 113 74 59 68 194 115 56 10 41 1,801 134
Oct. 19 363 330 — 84 120 82 43 69 233 111 57 8 31 1,830 137
Nov. 16 369 322 1 88 116 77 41 71 234 93 57 9 31 1,833 139
Dec. 14 408 328 — 112 100 72 43 72 171 112 72 8 38 1,852 147
1978 Jan. 18 381 333 — 103 129 70 31 75 185 112 73 8 16 1,878 155
Feb. 15 372 348 — 115 139 70 23 76 149 90 73 8 6 1,935 163
Mar. 15 399 353 — 99 134 64 55 78 206 7i02 73 18 7 1,970 172
Apr. 19 413 353 — 111 115 74 52 78 246 41 92 8 4 1,999 172
May 17 424 363 — 114 123 80 46 80 226 Sl 99 8 5 2,018 171
June 21 431 362 1 105 121 102 33 41 257 62 73 8 6 2,081 173
July 19 453 377 1 122 IS 106 33 55 212 63 69 9 6 2,165 172
Sterling assets continued ~ Other currency assets Sterling Acceptances
and other
currencies
miscellaneous
assets
Investments Market loans and advances Bills Investments
British Other Total of which Banks in Certificates UK UK Overseas
government advances United of public private
stocks Kingdom deposit sector sector
over and
1 year discount
and undated market
1977 July 20 98 45 722 481 120 4 106 204 288 3 5 467 19
Aug. 17 94 44 741 476 119 4 105 200 312 2 5 447 20
Sept. 21 100 44 757 493 126 4 00| 204 307 2 5 480 24
Oct. 19 110 45 708 486 98 4 108 197 302 8 5 504 26
Nov. 16 128 54 722 434 98 -+ 108 197 314 2 5 513 30
Dec. 14 140 54 762 491 106 5 107 193 352 8 5 492 34
1978 Jan. 18 157 53 691 475 89 5 102 187 307 2 5 510 34
Feb. 15 1572 53 776 485 132 5 101 190 349 3 5 485 32,
Mar. 15 113 50 764 481 143 5 98 193 325 — 5 490 30
Apr. 19 116 42 772 513 112 5 99 205 81l — 6 545 31
May 17 118 42 815 531 142 6 94 217 356 — 6 529 il
June 21 143 42 826 540 121 5 93 224 383 — 6 553 28
July 19 152 43 826 537 146 5 90 219 365 —- 5 535 31

Additional notes follow the tables
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Table 2.4

British banks: Northern Ireland banks

£ millions

1977 July
Aug.
Sept.

Oct.
Nov.
Dec.

1978 Jan.
Feb.
Mar.

Apr.
May
June

July

1977 July
Aug.
Sept.

Oct.
Nov.
Dec.

1978 Jan.
Feb.
Mar.

Apr.
May
June

July

1977 July
Aug.
Sept.

Oct.
Nov.
Dec.
1978 Jan.
Mar.
Apr.
May
June

July

Table 2.

20
21
19
16
14
18
15
15
19
17
21

19

20
17
21
19
16
14
18
15
19
17
21

19

20
21

19
14
18
1S
19
21
19

4

Liabilities Eligible — Reserve
liabilities  ratio
(per cent)
Notes Sterling deposits Other currency deposits Total
out- (including
standing capital
and other
liabilities)
Total ofwhich UK Other Overseas Certificates Total UK Other Overseas Certificates
sight banking United of deposit banking  United of deposit
deposits  sector Kingdom sector Kingdom
40 1,023 485 243 531 249 — 25 24 — — 1,239 720 15.6
41 1,035 484 260 521 254 — 24 23 — — 18285 719 14.9
41 1,069 521 243 556 270 — 24 23 — — 1,279 720 15.3
41 1,085 535 257 562 266 — 24 23 — — 1,288 729 14.4
42 1,100 535 251 579 271 — 26 24 1 — 1,316 756 15.1
43 1,152 558 274 600 278 — 25 24 -— — 1,354 781 13.6
42 1,148 557 270 602 276 — 24 23 — — — 1,354 788 14.8
43 1,170 568 313 577 280 — 24 24 — — 1,376 824 14.0
43 1,187 578 299 603 285 — 27 26 1 — 1,395 823 14.4
44 1,221 583 324 609 288 — 27 26 — — 1,427 826 14.4
44 1,222 583 333 598 292 — 28 27 1 - 1,424 841 14.0
45 1,248 596 351 601 295 — 23 22 — — 1,479 855 14.2
45 1,248 584 351 592 305 — 22 21 — — 1,474 866 14.5
Sterling assets
Notes Reserve assets Special Market loans (other than reser ve assets) Bills Advances
and and (other
coin supple- than
mentary reserve
deposits assets)
Total Balances Money UKand Other  British Banksin  Certificates UK Other United Overseas
with at Northern  bills government United of deposit local Kingdom
Bank call Ireland stocks up Kingdom authorities
of Treasury tol year and
England bills discount
market
22 112 — 37 47 15 13 — 85 12 40 172 2 496 11
20 107 — 36 43 15 13 — 96 15 39 188 — 496 11
22 110 — 32 51 14 13 — 105 23 42 184 4 497 12
21 105 — 31 49 16 9 — 110 21 43 180 —_— 502 13
21 114 — 32 58 16 ) — 102 20 42 187 2 502 13
24 106 — 38 47 12 9 — 114 30 41 206 —~ 529 13
25 116 — 49 47 13 74 — 105 24 43 183 2 516 13
23 115 —_ 46 49 14 7/ — 102 20 42 207 1 537 13
21 118 — 48 48 14 9 — 106 16 41 214 1 539 13
23 119 — 76 20 14 9 — 119 26 41 209 1 542 13
23 118 — 57 37 14 9 — 110 25 38 225 1 552 13
22 121 — 65 35 13 9 — 129 15 40 240 1 578 13
24 125 — 91 13 14 8 — 103 12 40 238 1 601 14
Sterling assets continued ~ Other currency assets Sterling Acceptances
and other
currencies
miscellaneous
assets
Investments Market loans and advances Bills Investments
Biitish Other Total ofwhich Banks in Certificates UK UK Overseas
government advances United of public private
stocks Kingdom deposit sector sector
over and
1 year discount
and undated market
40 10 38 8 16 — — 2 19 8 68 123 29
35 8 38 8 16 — — 2 20 10 68 105 29
40 6 37 8 16 - — 2 19 11 71 s 35
42 6 40 8 16 = —_ 2 23 10 73 122 37
49 S 41 9 16 = — 2 23 9 73 136 33
54 74 38 9 16 —_ — 2 21 10 74 108 34
70 5 41 8 15 = — 2 24 10 75 126 36
70 5 41 9 16 — — 2 23 10 77 113 41
49 5 47 9 18 — — 2 28 11 77 136 39
53 5 44 9 18 — — 2 24 11 77 145 43
46 5 50 9 19 — — 2 29 11 78 130 37
46 5 42 7 15 — - 1 25 8 78 141 37
47 5 50 7/ 14 — — 2 34 8 78 129 37

Additional notes follow the tables




Table 2.5
British banks: accepting houses

£ millions
Liabilities Eligible Reserve
liabilities ratio
(per cent)
Sterling deposits Other currency deposits Total
(including
capital
and other
liabilities)
Total of which UK Other Overseas CeniﬁcaTes Total UK Other Overseas  Certificates
sight banking United of deposit banking United of deposit
deposits sector Kingdom sector Kingdom
1977 July 20 2,974 642 675 2,006 189 104 3,592 996 379 2,114 103 7,467 1,782 14.7
Aug. 17 2,973 609 712 1,978 180 103 3,534 981 341 231155 96 7,421 1,846 15.8
Sept. 21 3,129 674 757 2,068 192 111 3,700 15108 354 2,133 109 7,747 1,995 16.7
; Oct. 19 3,305 784 730 2,240 223 112 3,676 1,090 311 2,160 116 7,908 1,992 17.0
Nov. 16 3,351 752 778 2,196 2311 145 3,728 1,139 330 2,149 109 8,016 1,983 19.2
Dec. 114 = S353118 695 783 2,136 235 158 3,647 1,118 311 2,108 110 7,930 1,861 18.8
1978Jan. 18 3,393 790 721 2,263 245 164 3,561 1,111 294 2,039 117 7,880 Y935 18.4
Feb. 15 3,446 774 741 2527 272 158 3,645 1,141 303 2,087 114 8,011 1,858 18.1
Mar. 15 3,496 778 779 2,369 239 109 3,946 1,229 358 2,246 114 8,367 1,869 16.1
Apr. 19 3,660 796 786 2950 208 110 4,021 1,198 395 2,320 107 8,361 1,922 15.1
May 17 3,577 773 713 2,545 208 111 4,123 1,181 435 2,401 105 8,644 1,905 1583
Jone 215 . +37581 774 778 2,461 185 107 4,069 1,166 433 2,364 106 8,560 1,813 14.1
July 19 3,435 772 709 2,417 195 113 3,989 1,154 403 2,324 108 8,386 1,710 13.9
Sterling assets
Notes  Reserve assets Special Market loans (other than reserve assets) Bills Advances
and and (other
coin supple- than
mentary reserve
deposits assets)
Total Balances Money UK and Olh;r British Banks in  Certificates UK Other United Overseas
with at Northern  bills government United of deposit local Kingdom
Bank call Ireland stocks up Kingdom authorities
of Treasury to 1 year and
England bills discount
market
1977 July 20 1 263 1 103 99 55 4 52 761 416 483 140 82 1,063 49
Aug. 17 1 292 1 142 84 42 22 53 706 414 476 136 58 1,088 55
Sept. 21 1 333 — 197 58 41 37 55 733 411 485 143 91 1,086 72
Oct. 19 1 338 1 227 28 46 36 60 865 462 483 144 81 1,074 70
Nov. 16 1 381 2 232 62 45 40 60 873 491 454 140 64 1,076 63
Dec. 14 1 350 1 259 38 42 10 60 1,089 375 438 111 51 1,103 52,
1978 Jan. 18 1 356 1 284 26 34 10 56 1,048 398 420 134 41 1,113 53
Feb. 15 1 336 1 274 21 28 11 58 1,210 370 426 5 35 1,094 51
Mar. 15 1 300 1 236 15 37 12 56 1,185 419 437 160 42 1,122 51
Apr. 19 1 290 1 174 48 59 8 56 1,288 426 535 171 44 1,139 55
May 17 1 291 1 177 60 41 12 58 1,312 345 503 145 35 1,179 46
June 21 1 256 1 175 31 31 18 29 1,340 357 450 164 34 1,145 50
July 19 1 238 1 169 20 30 18 36 1,393 309 407 124 36 1,154 52
Sterling assets continued Other currency assets Sterling Acceptances
and other
currencies
miscellaneous
assets
Investments Market loans and advances Bills Investments
British Other Total of which Banks in Certificates UK UK Overseas
government advances United of public private
stocks Kingdom deposit sector sector
3 over and
! 1 year discount
and undated market
1977 July 20 85 187 3,388 1,593 824 122 26 449 1,966 65 100 333 1,205
Aug. 17 126 184 3,365 1,556 783 104 26 440 2,012 60 98 306 1,185
Sept. 21 154 207 3,470 1,597 851 92 28 455 2,044 68 106 332 1,181
Oct. 19 178 208 3,429 1,616 769 131 27 446 2,074 56 98 367 1,202
Nov. 16 161 214 3,458 1,606 764 134 27 448 2,085 60 106 415 15219
Dec. 14 124 217 3,416 1,601 682 118 26 457 2,133 57 104 382 1,195
1978 Jan. 18 197 213 3,318 1.595 671 91 26 447 2,083 37 106 389 1,142
Feb. 15 137 219 318177, 1,565 738 115 24 439 2,064 41 108 393 1,143
Mar. 15 122 218 3,714 1,612 845 130 17 446 2,27 44 104 394 1,183
Apr. 19 71 221 3,828 1,660 813 124 17 504 2,369 44 109 355 1,159
May 17 58, 218 3,940 1,668 840 11 18 485 2,486 52 121 339 1,108
June 21 101 219 3,857 1,659 856 100 17 502 2,382 50 132 379 15130,
July 19 97 221 3,801 1,603 903 106 16 490 2,286 45 138 333 1,199

Additional notes follow the tables
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Table 2.6

British banks: other

£ millions

1977 July
Aug.
Sept.

Oct.
Nov.
Dec.

1978 Jan.
Feb.
Mar.

Apr.
May
June

July

1977 July
Aug.
Sept.

Oct.
Nov.
Dec.

1978 Jan.
Feb.
Mar,

Apr.
May
June

July

1977 July
Aug.

Sept.

Oct.
Nov.
Dec.

1978 Jan.
Feb.
Mar.

Apr.
May
June

July

20
17
21

19
16
14

18 (a]
15
15
19
17
21

19

20

Liabilities Eligible Reserve
liabilities ratio
(per cent)
Sterling deposits Other currency deposits Total
(including
capital
and other
liabilities)
Total of which UK Other Overseas  Certificates  Total UK Other Overseas  Certificates
sight banking United of deposit banking United of deposit
deposits sector Kingdom sector Kingdom
9,829 1,916 3,863 3,979 1,029 958 12,670 3,055 611 8,147 857 25,324 5,733 1583
10,026 1,805 3,952 4,037 1,077 960 12,974 3,220 647 8,232 875 25,854 6,049 16.0
10,184 1,869 4,024 4,030 1,094 1,036 13,086 3,267 673 8,214 932 26,155 5,979 15.3
10,446 2,069 4,204 4,029 1,154 1,059 13,151 3,186 591 8,405 969 26,536 6,112 153
10,675 2,029 4,427 4,028 1,158 1,062 12,984 3,312 484 8,246 942 26,609 6,155 16.8
10,590 2,073 4,334 3,992 1,170 1,094 13,021 3,311 505 8,280 925 26,567 6,228 16.5
10,480 2,115 4,037 4,141 1,243 1,059 12,834 3,168 464 8,323 880 26,270 6,256 1581
10,408 2,030 3,953 4,143 1,233 1,080 12,756 3,087 484 8,232 953 26,227 6,201 14.4
10,324 2,16/ BIY0H) 4,098 1,241 992 12,862 3,286 464 8,174 938 26,291 6,159 14.0
11,058 2,254 4,599 4,308 1,244 908 13,413 3,295 594 8,502 1,022 27,619 6,323 13.9
10,885 2,305 4,205 4,481 1,266 934 13,696 3,371 685 8,611 1,030 27816 6,467 131,71
10,634 2,054 4,157 4,353 1,254 870 14,135 3,617 686 8,781 1,052 28,062 6,365 14.1
10,805 2,255 4,294 4,423 1,236 851 13,714 3,538 633 8,489 1,054 27,859 6,356 13.3
Sterling assets
Notes  Reserve assets Special Market loans (other than reserve assets) Bills Advances
and and (other
coin supple- than
mentary reserve
deposits assets)
Total  Balances Money UK and Other  British Banks in  Certificates UK Other United Overseas
with at Northern  bills government United of deposit local Kingdom
Bank call Ireland stocks up Kingdom authorities
of Treasury to 1 year and
England bills discount
market
22 874 5 322 354 128 65 164 3,242 680 1,017 263 245 4,447 81
21 971 1 449 328 122 69 163 3,015 775 1,031 324 250 4,518 86
21 916 6 420 277 122 91 173 3,189 817 1,073 317 156 4,557 86
22 947 5 560 214 116 53 171 3.301 837 1,072 377 155 4,600 96
22 1,032 4 548 315 113 51 175 3,549 793 956 386 191 4,608 101
25 1,024 3 627 218 132 45 176 3,402 781 964 421 144 4,655 100
21 947 6 625 182 92 42 178 3,226 783 996 384 145 4,657 91
21 894 11 615 142 91 36 179 3,355 640 990 447 134 4,704 97
21 864 8 578 110 90 77 178 3,359 588 1,063 419 122 4,719 91
22 880 4 569 147 102 58 177 3,726 787 1,031 470 147 4,820 100
22 888 5 483 233 110 57 181 3,488 702 1,054 413 95 4,973 104
22 900 6 601 119 112 62 93 3,283 756 990 412 81 5,060 112
25 845 3 549 118 113 62 121 3,417 794 974 410 86 5,111 110
Sterling assets continued  Other currency assets Sterling Acceptances
and other
currencies
miscell aneous
assets
Investments Market loans and advances Bills Investments
British Other  Total of which Banks in Certificates UK UK Overseas
government advances United of public private
stocks Kingdom deposit sector sector
over and
1 year . discount
and undated market
236 296 12,744 4,838 2,024 225 573 1,500 8,422 77 446 489 239
250 292 13,089 4,806 2,084 215 565 1,449 8,775 75 445 551 234
287 312 13,180 4,836 2,307 267 590 1,460 8,557 74 448 550 185
318 315 13,228 4,809 2,177 273 589 1,447 8,741 67 465 564 211
359 327 12,994 4.712 2,236 260 575 1,435 8,489 68 467 581 220
383 338 13,072 4,738 2,154 238 565 1,444 8,671 53 467 562 217
442 328 12,901 4,666 2,174 232 543 1,408 8,544 55 468 647 223
425 333 12,898 4,690 2,163 211 529 1,418 8,576 49 462 597 225
324 345 13,085 4,726 2,301 227 485 1,427 8,644 54 477 581 242
336 346 13,654 4,981 2,373 247 495 1,491 9,048 50 497 576 243
351 360 13,921 5,162 2,330 256 496 1,579 9,259 52 620 592 236
371 347 14,311 5,123 2,515 203 480 1,537 9,576 50 634 640 223
370 342 13,864 5,105 2,296 193 470 1,508 9,396 64 636 691 231
(a] One contributor was transferred to ‘overseas banks: other' with effect from mid-January.
Additional notes follow the tables
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Table 2.7

Overseas banks: American
£ millions
Liabilities Eligible Reserve
liabilities ratio
(per cent)
Sterling deposits Other currency deposits Total
(including
capital
and other
liabilities)
I Total ofwhich UK Other Overseas  Certificates Total UK Other Overseas  Certificates
sight banking United of deposit banking United of deposit
deposits sector Kingdom sector Kingdom
1977 July 20 5,214 883 1,892 1,642 355 1,325 44,423 5,977 1,354 30,562 6,530 50,087 3,333 14.1
Aug. 17 5,612 960 2,110 1,781 379 1,343 45,096 6,038 1,359 30,932 6,768 51,128 3,507 15.6
‘ Sept. 21 5,749 829 2,094 1,801 432 1,423 45,217 6,138 1,402 31,027 6,650 51,380 3,646 14.9
)
{ Oct. 19 5,801 962 1,927 1,815 540 1,518 46,962 6,316 1,378 32,059 7,210 53,188 3,723 15.6
Nov. 16 5,921 1,008 2,002 1,913 556 1,450 45,453 5,966 1,281 30,971 7,235 51,819 3,752 17.4
Dec. 14 6,182 1,023 2,298 1,963 505 1,415 43,668 5,977 1,510 28,644 7,536 50,306 3,864 16.4
1978 Jan. 18[a) 6,130 1,052 2,050 2,084 585 1,412 42,499 5,272 1,242 29,350 6,635 49,006 3,849 17.1
Feb. 15 6,272 998 2,077 2,196 506 1,493 42,416 5,090 1,296 29,796 6,235 49,105 3,819 14.9
Mar. 15 6,277 947 2,136 2,058 508 1,575 43,339 5,649 1,360 29,647 6,683 50,024 3,920 15.8
Apr. 19 6,706 1,140 2,382 2,307 522 1,495 42,899 6,028 15518 28,932 6,426 50,005 3,991 14.9
May 17 6,913 1,094 2,702 2,349 481 1,381 44,069 6,256 1,650 29,771 6,391 51,365 4,140 14.8
i June 21 6,770 1,006 2,719 2,254 451 1,345 44,363 6,102 1,598 30,134 6,529 51,547 3,986 13.8
i July 19 6,671 1,059 2,585 2,352 458 1,276 44,188 5,951 1,631 30,293 6,313 51,279 3,953 14.1
Sterling assets
Notes Reserve assets Special Market loans (other than reserve assets) Bills Advances
and and (other
coin supple- than
mentary reserve
deposits assets)
Total Balances Money UK and Other  British Banksin  Certificates UK Other United Overseas
with a Northern  bills government United of deposit local Kingdom
Bank call Ireland stocks up Kingdom authorities
of Treasury to 1 year and
England bills discount
market
| 1977 July 20 1 469 1 206 198 57 8 101 1,396 473 341 78 47 2,512 73
| Aug. 17 2 546 1 290 184 59 13 99 1,379 589 350 90 51 2,578 71
Sept. 21 2 543 1 274 203 50 15 105 1,435 632 382 124 39 2,663 75
Oct. 19 2 581 1 379 145 49 7 109 1,453 618 372 141 42 2,701 83
Nov. 16 2 653 1 382 204 64 3 112 1,463 630 355 153 44 2,764 85
Dec. 14 2 634 1 275 290 68 — 113 1,532 678 365 128 48 2,775 106
| 1978 Jan. 18[a] 2 658 1 391 212 53 1 115 1,546 643 338 129 51 2,777 102
Feb. 15 2 569 1 386 131 50 I 115 1,639 668 346 161 51 2,773 109
Mar. 15 2 620 1 437 119 54 9 115 1,616 572 341 160 47 2,817 108
Apr. 19 2 595 1 394 137 54 9 118 1,948 577 346 192 52 2,801 152
May 17 2 613 1 427 112 65 9 120 2,016 597 351 179 42 2,985 111
June 21 2 550 1 363 103 74 9 62 1,916 672 339 163 64 2,927 115
July 19 2 557 1 393 80 75 9 80 1,895 605 341 116 51 2,937 110
Sterling assets continued Other currency assets Sterling Acceptances
and other
currencies
miscellaneous
assets
Investments Market loans and advances Bills Investments
British Other Total ofwhich Banks in Certificates UK UK Overseas
government advances United of public private
stocks Kingdom deposit sector sector
over and
1 year discount
i and undated market
1977 July 20 45 28 44,121 9,407 8,492 592 1,127 2,228 31,682 82 105 213 385
Aug. 17 52 31 44,913 9,539 8,675 570 1,121 2,310 32,237 80 107 189 409
Sept. 21 105 43 44,854 9,650 8,895 591 1,149 2,273 31,946 78 116 185 385
Oct. 19 102 46 46,549 9,698 9,265 577 1,133 2,295 33,279 61 121 208 374
Nov. 16 58 54 45,053 9,624 8,985 525 1,103 2,296 32,143 56 129 208 352
Dec. 14 88 59 43,380 9,475 8,804 451 1,056 2,274 30,795 47 149 201 355
1978 Jan. 18[a) 124 40 42,092 9,300 8,062 463 1,029 2,204 30,334 41 133 215 383
Feb. 15 103 41 42,160 9,540 7,945 336 1,021 2,380 30,478 42 128 199 301
Mar. 15 88 40 43,092 9,623 8,611 394 981 2,348 30,759 41 143 223 336
Apr. 19 102 38 42,661 10,329 8,573 321 946 2,348 30,473 47 158 218 360
May 17 95 40 43,811 11,081 8,315 350 936 2,517 31,693 48 151 205 391
June 21 122 45 44,134 10,408 8,297 421 913 2,521 31,982 45 147 245 405
July 19 123 45 44,000 /0,199 8,387 444 882 2,505 31,783 40 150 227 489

{a] One contributor was transferred from ‘consortium banks’ with effect from mid-January.

Additional notes follow the tables
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Table 2.8
Overseas banks: Japanese

£ mitlions
Liabilities Eligible Reserve
liabilities ratio
(per cent)
Sterling deposits Other currency deposits Total
(including
capital
and other )
liabilities) '
Total of which UK Other Overseas  Certificates Total UK Other Overseas  Certificates
sight banking United of deposit banking United of deposit
deposits sector Kingdom sector Kingdom
1977 July 20 294 34 196 71 21 5 15,063 4,139 84 9,636 1,205 15,409 227 15.3
Aug. 17 309 41 200 81 24 4 15,164 4,227 78 9,635 1,224 15,523 224 16.0 i
Sept. 21 299 39 186 86 24 B 14,798 3,897 100 91583 1,267 15,162 212 16.3
Oct. 19 306 40 186 90 26 4 14,950 3,990 97 9,505 1,358 15,304 244 15557, i
Nov. 16 295 42 169 92 28 6 14,906 3,908 90 9,538 1,369 15,241 237 15.7 1
Dec. 14 302 38 188 80 24 10 15,038 3,864 108 9,625 1,441 15,384 237 17.8
1978 Jan. 18 308 43 189 83 27 9 14,505 3,704 81 9,313 1,407 14,860 236 16.3
Feb. 15 311 37 198 82 23 9 14,614 3,681 75 9,366 1,492 14,975 231 15.4
Mar. 15 312 38 193 89 24 7 15,368 3,853 81 9814 1,620 15,733 238 14.9
Apr. 19 8821 38 214 85 27 6 15,665 3,983 146 9,775 1,760 16,022 263 14.0
May 17 349 43 232 83 30 5 16,200 4,103 162 10,209 1,726 16,595 263 15.2
June 21 387 42 254 98 28 6 16,671 4,093 161 10,688 1,730 17,089 316 152
July 19 369 40 244 95 24 6 16,534 4,257 142 10,372 1,764 16,919 304 14.8
Sterling assets
Notes  Reserve assets Special Market loans (other than reserve assets) Bills Advances
and and (other
coin supple- than
mentary reserve
deposits assets)
Total  Balances Money UK and Other  British Banksin  Certificates UK Other United Overseas
with at Northern  bills government United of deposit local Kingdom
Bank call Ireland stocks up Kingdom authorities
of Treasury to 1 year and
England bills discount
market
1977 July 20 — 35 — 24 9 1 — 1 69 — — 17 1 163 16
Aug. 17 — 36 — 23 12 1 — 7 87 — — 16 1 174 13
Sept. 21 — 35 — 22 12 1 7 86 1 1 16 1 171 10
Oct. 19 & 38 2 25 13 1 £ 6 78 1 1 14 1 177 13 |
Nov. 16 — 37 — 26 10 2 — v 81 1 1 13 2 167 12
Dec. 14 — 42 — 31 9 2 — 7 80 2 1 8 2 159 12 1
1978 Jan. 18 — 38 - 26 11 — 7 73 2 1 8 2 171 8
Feb. 15 — 36 — 26 9 1 — il 81 2 1 10 2 177 7
Mar. 15 — 35 — 26 8 1 — 7 84 2 1 7/ 2 183 9
Apr. 19 — 37 — 27 8 1 — 7 82 2 1 5 1 188 9
May 17 — 40 — Sl 9 — — 8 84 2 — 5 — 204 9
June 21 — 48 — 38 10 1 = 4 84 1 — 6 — 216 13
July 19 — 45 — 34 10 1 — 6 84 1 — 7 — 222 11
Sterling assets continued Other currency assets Sterling Acceptances
and other
currencies
miscellaneous
assets
Investments Market loans and advances Bills Investments
British Other  Total ofwhich Banksin Certificates UK UK Overseas
government advances United of public private
stocks Kingdom  deposit sector sector
over and
1 year discount I
and undated market "
— g LR S . _ !
1977 July 20 — — 14,943 2,939 2,442 23 292 574 11,611 36 97 25 113
Aug. 17 — — 15,035 2,969 2,611 23 289 534 11,578 32 101 20 112
Sept. 21 = — 14,679 3,017 2,422 23 288 567 11,378 31 103 22 92
Oct. 19 = — 14,807 3,058 2,418 15 284 572 11,518 37 102 28 95 |
Nov. 16 = — 14,744 2,947 2,526 29 278 530 11,380 34 166 36 102 |
Dec. 14 = — 14,892 3,098 2,575 38 273 569 11,437 27 107 45 o7 ]
1978 JFart:). }g = — 14,374 3,167 2,435 36 258 541 11,104 34 110 30 104
Mcaf T - — 14,482 3,291 2,310 36 257 551 11,328 29 112 28 99
. = - 15,199 3,567 2,506 37 260 550 11,846 36 136 88 110
Apr. 19 — = 15,474 3,747 2,640 38 249 562 11,985 37 144 35 115
May 17 — — 16,018 3,916 2,754 38 240 557 12,428 41 150 32 112
June 21 - 16,480 4,024 2,834 38 255 605 12,748 35 151 50 104
July 19 — — 16,295 4,019 2,857 37 253 574 123575 42 155 50 116

Additional notes follow the tables
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Table 2.9
Overseas banks: other

£ millions
Liabilities Eligible Reserve
liabilities ratio
(per cent)
Sterling deposits Other currency deposits Total
(including
capital
and other
liabilities)
Total ofwhich UK Other Overseas  Certificates Total UK Other Overseas  Certificates
sight banking United of deposit banking United of deposit
deposits sector Kingdom sector Kingdom
1977 July 20 3,161 735 1,067 1,024 762 307 30,455 5,594 679 22,366 1,816 34,236 1,901 15752
Aug. 17 3,258 727 1,110 1,030 799 318 30,307 5,505 670 22,274 1,857 34,184 1,985 16.9
Sept. 21 3¥579 827 1,232 1,055 886 405 30,872 5,841 7/ 22,366 1,914 35,089 281027 18.1
Oct. 19 3,816 876 1,305 SIS 959 418 31,229 5,734 673 22,810 235013 35,695 2,307 18.7
i Nov. 16 4,162 995 1,449 1,195 1,069 449 31,476 5,807 669 22,945 2,055 36,299 2,533 19.6
Dec. 14 4,276 1,012 1,570 1,196 1,069 441 32,348 5,773 766 23,839 1,971 37,315 2,461 18.4
1978 Jan. 18(a] 4,223 1,025 1,485 1,180 1,121 437 31,438 5,588 737 23,182 1,931 36,301 2,517 1927,
Feb. 15 4,445 1,109 1,705 1,238 1,040 462 31,664 5,622 741 23,359 1,942 36,747 2,693 18.3
Mar. 15 4,461 1,042 1,713 1,236 1,061 451 33,120 6,186 840 24,097 1,997 38,224 2,783 18.6
Apr. 19 4,746 1,050 1,900 1,329 1,017 499 345507 63381 968 25,263 2,015 39,976 2,973 17.8
May 17 4,685 990 1,895 1,342 949 499 35,285 6,418 1,030 25811 2,025 40,635 2,999 16.4
June 21 4,647 891 1,826 1,350 974 496 35,800 6,778 1,017 26,045 1,961 41,152 2,746 15.4
July 19 4,614 938 1,832 1,347 946 489 35,408 6,695 1,000 25,801 1,912 40,733 2,789 1585
Sterling assets
Notes  Reserve assets Special Market loans (other than reserve assets) Bills Advances
and and (other
b coin supple- than
mentary reserve
deposits assets)
Total Balances Money UK and Other  British Banks in  Certificates UK Other United Overseas
with at Northern  bills government United of deposit local Kingdom
Bank call Ireland stocks up Kingdom authorities
of Treasury to 1 year and
England bills discount
market
1977 July 20 6 327 1 225 80 17 3 55 iS1129) 166 249 171 48 1,311 77
Aug. 17 6 335 1 229 78 19 8 57 13122 154 261 215 52 1,347 77
Sept. 21 6 395 2 281 86 16 10 59 1,272 1§72 302 212 60 1,401 79
Oct. 19 6 431 1 303 104 15 8 64 1,381 202 324 227 60 1,454 86
] Nov. 16 6 497 1 340 131 20 4 68 195 217 207 345 226 71 1,552 90
‘1 Dec. 1e 6 452 1 305 123 21 2 745 1,591 228 326 258 68 1,543 88
' 1978 Jan. 18[a] 6 497 2 333 143 16 2 73 1,570 210 317 254 62 1,530 97
] BeblS 6 493 2 361 112 16 2 75 1,584 207 367 283 60 1,599 98
i Mar. 15 8 517 2 377 114 159 10 80 1,511 212 412 302 63 1,589 96
Apr. 19 7, 529 1 384 104 20 19 83 1,570 199 469 285 62 1,688 97
May 17 8 490 1 347 94 27 20 88 1,504 197 474 330 75 1,719 103
June 21 8 423 2 297 81 23 20 45 721, 175 423 262 76 1,686 103
July 19 8 432 2) 295 91 25 20 54 1,612 7%, 393 287 74 1,743 102
Sterling assets continued Other currency assets Sterlin, Acceptances
and other
currencies
miscellaneous
assets
Investments Market loans and advances Bills Investments
British Other  Total ofwhich Banks in Certificates UK UK Overseas
government advances United of public private
stocks Kingdom deposit sector sector
over and
1 year discount
and undated market
1977 july 20 28 33 30,136 7,118 7,464 782 917 1,526 19,447 183 145 173 487
Aug. 17 32 36 30,011 7,245 TA582 708 906 1,542 19,323 161 157 160 475
Sept. 21 40 54 38,559 7,335 7,402 728 991 1,515 19,924 175 133 169 458
Oct. 19 51 5553 30,845 7,574 7,368 743 1,006 1,514 20,214 180 139 190 446
Nov. 16 44 81 31,011 7,424 7,570 762 986 1,483 20,209 199 170 205 443
Dec. 14 537/ 73 31,949 7,514 U737 793 970 1,482 20,965 200 194 207 408
1978 Jan. 18[a) 62 67 31,000 7,389 7,449 821 894 1,441 20,396 212 160 186 398
EebIBLS 74 75 312! 7,422 7,500 849 886 1,425 20,647 181 182 186 416
Mar. 15 61 80 32,683 7,675 7,995 841 887 1,459 21,500 188 210 210 448
Apr. 19 66 36 34,147 7,955 8,417 898 906 1,522 22,404 194 256 188 436
May 17 65 100 34,824 8,213 8,618 904 891 1,549 22,862 180 269 209 444
June 21 73 99 35,440 8,155 8829 993 843 1,554 23,221 173 224 220 442
July 19 77 95 35,032 8,140 8883 1,015 810 1,604 22,719 154 266 226 509

[a]  One contributor was transferred from ‘British banks: other’ with effect from mid-January.

AddItional notes follow the tables
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Table 2.10
Consortum banks

£ millions
Fiabidies Eligible Reserve
liabilities ratio
(per cent)
Sterling deposits Other currency deposits Total
(including
capital
and other
liabilities)
Total ofwhich UK Other Overseas  Certificates Total UK Other Overseas  Certificates
sight banking United of deposit banking United of deposit
deposits sector Kingdom sector Kingdom
1977 July 20 582 118 316 135 83 47 7,471 2,849 76 4,383 164 8,647 137 33.9
Aug. 17 609 147 311 134 115 49 7,269 2,790 65 4,258 157 8,485 142 30.0
Sept. 21 567 119 284 129 91 62 7,355 2,843 50 4,295 167 8,534 116 30.4
Oct. 19 638 120 327 138 114 58 7,583 2,957 63 4,395 168 8,819 148 35K,
Nov. 16 649 134 330 131 128 60 7,529 2,959 46 4,373 152 8,772 127 42.6
Dec. 14 654 122 330 136 126 63 U5 2,925 69 4,451 188 8821 | 130 43.7
1978 Jan. 18(a) 704 159 370 141 131 62 7,166 2,899 56 4,068 143 8,454 182 25.9
Feb. 1S 741 126 408 144 127 63 7,438 3,022 64 4,189 164 8,753 210 25.6
Mar. 15 732 121 409 154 111 57 {7368 3,100 81 4,302 153 8,956 203 252
Apr. 19 765 130 448 169 104 44 7,940 8y198 115 4,484 188 9,314 238 19.8
May 17 735 137 420 171 95 49 7,950 3,077 130 4,553 189 9,313 245 19.9
June 21 692 136 400 154 93 45 7,918 3,038 126 4,575 180 9,242 235 20.1
July 19 652 137 364 149 97 42 7,777 2,924 141 4,567 145 9,050 212 20.3
Sterling assets
Notes  Reserve assets Special Market loans (other than reserve assets) Bills Advances
and and (other
coin supple- than
mentary reserve
deposits assets)
Total Balances Money UK and Other  British Banks in  Certificates UK Other United Overseas
with at Northern  bills government United of deposit local Kingdom
Bank call Ireland stocks up Kingdom authorities
of Treasury to 1 year and
England bills discount
market
1977 July 20 — 46 — 35 7 4 — 5 325 122 83 33 15 217 14 |
Aug. 17 — 43 — 28 8 2 4 5 345 129 86 36 11 230 15
Sept. 21 — 35 — 23 6 2 4 5 322 141 87 32 12 235 15
Oct. 19 1 53 — 39 6 2 5 5 88)] 179 85 37 16 243 15 |
Nov. 16 1 54 - 46 > 1 1 6 352 198 78 40 10 238 14
Dec. 14 — 57 - 40 14 2 1 5 367 168 78 37 8 240 14
1978 Jan. 18(a) — 47 — 35 9 2 — 6 365 160 80 46 10 245 15
Feb. 15 — 54 — 48 4 2 — 7 374 164 78 41 8 244 15
Mar. 15 — 51 — 39 3 2 6 8 366 164 80 35 8 248 13
Apr. 19 — 47 — 37 2 3 5 8 342 189 81 31 8 249 14
May 17 — 49 — 32 6 3 8 8 326 169 84 32 13 254 157
June 21 1 47 1 28 10 2 6 4 307 1158 83 24 7 256 17 {
July 19 1 43 — 25 9 3 6 6 306 141 88 20 7 251 18
Sterling assets continued ~ Other currency assets Sterling Acceptances
and other
currencies
miscellaneous
assets
Investments Market loans and advances Bills Investments
British Other Total of which Banks in Certificates UK UK Overseas
government advances United of public private
stocks Kingdom deposit sector sector
over and
1 year discount
and undated market
1977 July 20 4 27 7,631 5751, 1,093 164 213 241 5,920 44 51 29 43
Aug. 17 4 28 7,433 3,728 979 144 210 229 5,871 45 45 31 51
Sept. 21 7 27 7,478 3,794 993 126 209 2295 5,925 49 57 31 46
Oct. 19 4 28 7,673 3,770 985 130 206 218 6,133 49 66 36 46
Nov. 16 4 28 i7xS04. 3,768 994 125 201 215 6,061 47 70 35 47
Dec. 14 2 27 7,672 3,731 1,045 115 198 209 6,104 37 64 43 60
1978 Jan. 18[a] 20 29 7,289 3,569 943 96 188 201 5,861 41 ST 44 67
EEDIRLES 19 32 7,575 3,677 1,033 117 185 200 6,041 31, 60 47 66
Mar. 15 1] 31 7,785 3,790 1,020 120 181 ) 6,251 38 72 45 | 62
Apr. 19 12 31 8,150 3,976 1,074 150 180 234 6,511 36 74 40 61
May 17 12 31 8,165 4,053 993 141 180 254 6,597 31 80 40 71
June 21 12 3]l 8,132 4,045 938 141 169 253 6,632 32 92 40 79
July 19 18] 3 7,964 3,926 943 120 166 236 6,500 30 96 36 80

[al ~ One contributor was transferred from ‘overseas banks: other’ and one contributor transferred to ‘overseas banks: American’ with effect from mid-January.

Additional notes follow the tables
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Table 3
Eligible liabilities, reserve assets, reserve ratios and special deposits
1 Banks

£ millions

Eligible liabilities

1977 Aug.

Sept.

Oct.
Nov.
Dec.

1978 Jan.
Feb.
Mar.
Apr.
May
June
July
Aug.

17

Reserve assets

1977 Aug.
Sept.
Oct.
Nov.
Dec.

1978 Jan.
Feb.
Mar.
Apr.
May
June
July
Aug.

Ratios (per cent)

17

1977 Aug. 17

Sept.
Oct.

Nov.
Dec.

1978 Jan.
Feb.
Mar.
Apr.
May
June
July
Aug.

Constitution of total reserve assets

1977 Aug.
Sept.
Oct.
Nov.
Dec.

1978 Jan.
Feb.
Mar.
Apr.
May
June
July
Aug.

Total ofwhich British banks Overseas banks Consortium
interest- banks (a)
bearing

London Scottish Northern Accepting Other(a] American(a) Japanese Other(a]
clearing clearing Ireland houses
banks banks banks

37,692 25,319 20,953 2,266 719 1,846 6,049 3,507 224 1,985 142

38,795 25,803 21,637 2515/ 720 1,995 5,979 3,646 212 25157 116

39,708 26,320 22,079 2,374 729 1,992 6,112 3,723 244 2,307 148

40,208 26,494 22,254 2,412 756 1,983 6,155 3,752 237 2,533 127

40,857 26,811 22,799 2,497 781 1,861 6,228 3,864 237 2,461 130

41,683 27,991 23,378 2,540 788 1,937 6,256 3,849 236 2,517 182

42,229 28,622 23,789 2,606 824 1,858 6,201 3819 231 2,693 210

42,573 28,696 23,963 2,613 823 1,869 6,159 3,920 238 2,783 203

43,880 29,385 24,686 2,658 826 1,922 6,323 3,991 263 23978 238

44,503 30,100 24,937 2,707 841 1,905 6,467 4,140 263 2,999 245

44,369 29,732 25,304 2,748 855 1,813 6,365 3,986 316 2,746 235

45,033 30,169 25,991 2,851 866 1,710 6,356 3,953 304 2,789 212

43,404 28,283 24,981 2,641 848 1,852 6,141 3,751 276 2,716 200

5,472 2,830 313 107 292 971 546 36 335 43
5,633 2,943 323 110 333 916 543 35 395 35
5,761 2,938 330 105 338 947 581 38 431 53
6,063 2,973 322 114 381 1,032 653 37 497 54
6,061 3,067 328 106 350 1,024 634 42 452 57
6,177 3,185 333 116 356 947 658 38 497 47
5,914 3,069 348 115 336 894 569 36 493 54
6,019 3,160 353 118 300 864 620 35 517 51
6,108 3,258 358 119 290 880 595 7 529 47
6,200 3,348 363 118 291 888 613 40 490 49
6,139 3,433 362 121 256 900 550 48 423 47
6,009 3,347 377 125 238 845 557 45 432 43
5,870 3,284 351 124 266 830 505 39 429 42
14.5 1855 13.8 14.8 15.8 16.0 15.6 16.0 16.9 30.0
14.5 13.6 13.9 15.3) 16.7 153 14.9 16.3 18.1 30.4
14.5 13.3 13.9 14.4 17.0 15,9 15.6 15.7 18.7 35.7
15.1 13.4 189 15.1 19.2 16.8 17.4 15.7 19.6 42.6
148 135 1BA]] 13.6 18.8 16.5 16.4 17.8 18.4 43.7
14.8 13.6 1311 14.8 18.4 15.1 17738 16.3 19.7 259
14.0 12.9 13.4 14.0 18.1 14.4 14.9 15.4 18.3 25.6
14.1 13.2 13.5 14.4 16.1 14.0 15.8 149 18.6 25.2
13.9 18852 133 14.4 1S3 13.9 14.9 14.0 17.8 19.8
U3 13.4 13.4 14.0 15.3 13.7 14.8 15522 16.4 19.9
13.8 13.6 13.2 14.2 14.1 14.1 13.8 15.2 154 20.1
1813 12.9 13.2] 14.5 13.9 1313 14.1 14.8 15.5 20.3
13.5 13.1 13,3 14.6 14.4 13.6 13 14.3 15.8 20.8
Total Balances Money at call UK and Other bills British British
with Northern government government
Bank of Ireland stocks up to stocks over
England Treasury 1 year 1 year and
bills up to 18 months
Discount Other Local Commercial
market authority
5,472 278 2,236 241 1,259 105 678 676 18
5,633 331 2,320 218 1,279 81 689 715 340
5,761 365 2,496 258 1,140 117 698 687 370
6,063 289 2,363 269 1,628 132 708 675 365
6,061 425 2,567 214 1,549 164 710 432 416
6,177 370 3,194 274 1,273 68 687 311 488
5,914 380 3,647 235 722 57 694 179 524
6,019 266 3,37, 247 718 90 725 596 14
6,108 355 3,302 246 843 100 766 496 13
6,200 351 3,339 216 920 118 758 498 318
6,139 393 3,290 250 835 130 788 453 364
6,009 607 2,982 240 800 129 797 454 370
5,870 390 3,248 234 630 96 774 499 456

[a) Breaks in series are caused by movements of banks between groups.

2 Finance houses

£ millions

1977 Aug.
Sept.

Oct.
Nov.
Dec.

1978 Jan.
Feb.
Mar.
Apr.
May
June
July

Aug.

£ millions

Eligible Reserve Ratio

liabilities assets (per cent)

(a)
312 44.1 14.2 1977 Aug. 17
306 38.4 12.6 Sept. 21
308 35.0 11.4 Oct. 19
298 32.0 10.8 Nov. 16
329 34.0 10.3 Dec. 14
337 34.7 10.3 1978 Jan. 18
338 35.0 10.4 Eeb! W5
333 349 10.5 Mar. 15
325 338 10.4 Apr. 19
341 35.3 10.4 May 17
355 37.3 10.5 June 21
347 35.5 10.2 July 19
345 351 10.2 Aug. 16

a) Virtually all interest-bearing.

3 Special and supplementary depositsi)

Special deposits

Supplementary deposits

Rate of call
(per cent)

.—N;uuuuu WWwwWwww
o )
o =
— o

Finance
houses

Total Ist tranche

2nd tranche

3rd tranche

L=R-R'-N-}=)

[b] For details of supplementary special deposits scheme, see additional notes.

Additional notes follow the tables
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Table 4
Analysis of advances in sterling and foreign currencies to UK residents by banks in the United Kingdom

£ millions
Advances to UK residents Financial
Total ofwhich Total ofwhich Hire- Property Other
financial in sterling urchase companies financial
nance
houses
in sterling in foreign
currencies
Amounts outstanding
Britisb banks |
London clearing 1977 May 18 14,883 13,520 1,363 1,929 1,637 108 845 976 |
banks Aug. 17 15,792 14,357 1,435 1,997 1,671 131 851 1,015 {
Nov. 16 15,784 14,307 1,477 1,948 1,624 185 782 1,031
1978 Feb. 15 16,532 15,147 1,386 1,992 1,673 137 788 1,068
May 17 17,1717 15,560 1,617 2,077 1,671 152 772 1,154 {
Scottish clearing 1977 May 18 2,005 1,707 298 222 138 29 62 132
banks Aug. 17 2,079 1,774 305 219 134 27 62 131
Nov. 16 2,139 1,833 305 216 135 28 62 126
1978 Feb. 15 2,225 1,935 290 225 148 32 65 127 i
May 17 2,329 2,018 311 254 158 32 70 153
Northern Ireland 1977 May 18 451 449 2 23 2] 2 17 4
banks Aug. 17 498 496 2 24 22 3 17 S
Nov. 16 503 502 2 20 18 2 11 6
1978 Feb. 15 539 537 2 20 18 5 13 S
May 17 553 552, 2 20 19 2 13 S
Accepting houses 1977 May 18 1,482 1,010 473 631 410 19 224 388
Aug. 17 1,546 1,088 459 662 434 19 226 417
Nov. 16 1,545 1,076 469 669 434 29 212 429 i
1978 Feb. 15 1555 1,094 457 674 427 30 221 424
May 17 1,676 1,179 497 713 459 32 210 470
Other British 1977 May 18 6,330 4,356 1,974 1,728 1,214 244 989 495
banks Aug. 17 6,487 4,520 1,967 1,745 1,235 247 922 576
Nov. 16 6,564 4,608 1,956 1,710 1,202 260 872 578
1978 Feb. 15 6,617 4,704 1,913 1,689 1,184 287 835 567
May 17 7,020 4,973 2,047 1,778 U237 342 817 620
Overseas banks
American banks 1977 May 18 5,691 2,437 3,254 1,287 544 130 328 829
Aug. 17 5,906 2,578 3,328 1,334 537 131 BIS) 888
Nov. 16 6,079 2,764 3,315 1,330 580 148 302 881
1978 Feb. 15 6,097 2,773 3,325 1,347 600 156 285 906
May 17 6,344 2,985 3,360 1,471 643 231 264 976
Japanese banks 1977 May 18 1,032 171 861 28 12 — 12 17
Aug. 17 986 174 812 26 10 — 10 17
Nov. 16 965 167 798 35 Y — 10 25
1978 Feb. 15 977 177 799 37l 10 — 9 27 !
May 17 995 204 790 54 11 — 9 46
Other overseas 1977 May 18 3,476 1,236 2,241 847 275 35 209 602
banks Aug. 17 3,702 1,347 2,355 902 295 34 232 636
Nov. 16 3,930 1,553 2,377 928 328 31 225 671
1978 Feb. 15 3,831 1,599 2,231 891 323 41 207 643
May 17 4,081 1,719 2,362 977 337 50 216 711
Consortium banks 1977 May 18 650 206 444 129 78 7 48 74
Aug. 17 664 230 434 149 91 13 52 84
Nov. 16 649 238 412 137 87 11 47 79 |
1978 Feb. 15 622 244 378 125 82 8 45 72 |
May 17 667 254 413 156 96 12 45 99 ;
All banks 1977 May 18 36,001 25,092 10,909 6,823 4,328 574 27/38) 3,516
Aug. 17 37,661 26,564 11,097 7,059 4,430 605 2,686 3,768 :
Nov. 16 38,159 27,048 11,111 6,992 4,419 643 2,522 3,827
1978 Feb. 15 38,991 28,210 10,781 7,001 4,463 693 2,468 3,839 ‘
May 17 40,845 29,444 11,401 7,496 4,625 854 2,416 4,226 {
o fwhich 1977 May 18 25,092 4,328 532 2,189 1,607 l
in sterling Aug. 17 26,564 4,430 568 2,144 1,718 \
Nov. 16 27,048 4,419 606 2,039 1,774 f
1978 Feb. 15 28,210 4,463 648 2,019 1,797 ‘
May 17 29,444 4,625 751 1,966 1,908 I
Cbanges
in sterling 1977  Feb./May + 137 —-166 + 19 = 55 -130
May/Aug. +1,472 +102 + 36 - 45 +111
Aug./Nov. + 484 - 11 + 38 ~105 + 56
1977/78 Nov./Feb. +1,162 + 44 + 42 - 20 + 23
1978  Feb./May +1,234 +162 +103 = ¥} +111
in foreign 1977  Feb./May + 693 + 52 + 13 = @ + 44
currencies May/Aug. + 316 +160 - 4 + 5 +160
adjusted for Aug./Nov. + 427 + 30 + 2 - 43 + 71
exchange rate 1977/78 Nov./Feb. + 251 + 82 + 10 - 12 + 84
effects(a) 1978  Feb./May - 57 +177 + 53 - 26 +150

[al  The figures exclude as far as possible the effect of changes in exchange rates on the sterling value of advances in foreign currencies.

Table 4
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Table 4 continued
Analysis of advances in sterling and foreign currencies to UK residents by banks in the United Kingdom

£ millions
g Services
I
i Total of which Transport Public utilities Local Retail Other Professional,
i services in sterling and and national government distribution distribution scientific
communi- government and
cations miscellaneous
Amounts outstanding
British banks
1‘ London clearing 1977 May 18 4,213 3,376 345 674 68 919 765 1,442
1 banks Aug. 17 4,271 3,426 350 683 68 900 788 1,483
Nov. 16 4,431 3,563 343 694 75 987 783 1,550
1978 Feb. 15 4,635 3,823 376 655 75 968 833 1,727
May 17 4,992 4,107 399 712 64 1,040 935 1,843
Scottish clearing 1977 May 18 649 514 75 109 25 96 100 243
banks Aug. 17 639 503 81 92 25 90 99 252
Nov. 16 667 526 88 96 28 93 98 265
1978 Feb. 15 700 570 97 89 37 96 110 271
May 17 717 595 97 93 29 106 106 284
! Northern Ireland 1977 May 18 141 141 v 12 6 55 21 46
banksfa] Aug. 17 152 152 - 14 5 59 25 49
Nov. 16 163 163 A 18 4 67 26 48
1978 Feb. 15 171 171 oh 20 5 62 29 55
May 17 170 170 o 17 5 66 27 56
Accepting houses 1977 May 18 363 232 75 30 8 26 154 70
Aug. 17 362 238 88 36 15 22 130 71
Nov. 16 352 229 85 38 22 23 117 67
1978 Feb. 15 385 268 92 34 21 14 124 101
May 17 433 298 91 19 30 18 142 132
Other British 1977 May 18 2,028 1,195 278 487 66 185 296 716
banks Aug. 17 2,083 1,263 295 519 78 183 285 724
Nov. 16 2,152 1,315 305 526 102 182 278 760
1978 Feb. 15 2,176 1,376 322 465 92 184 304 808
May 17 2,317 1,531 363 435 91 200 356 871
Overseas banks
American banks 1977 May 18 1,907 418 578 690 164 58 253 163
Aug. 17 1,945 452 572 726 154 55 270 169
Nov. 16 1,969 476 560 739 162 80 244 185
1978 Feb. 15 1,861 454 556 635 161 46 282 182
May 17 1,903 584 508 640 194 64 310 188
Japanese banks 1977 May 18 937 121 13 209 67 9 633 S
Aug. 17 891 122 14 215 67 20 571 4
Nov. 16 858 112 11 210 69 22 541 S
1978 Feb. 15 880 135 10 206 52 6 602 4
May 17 885 164 16 186 56 11 613 4
Other overseas 1977 May 18 1,404 351 101 715 132 50 326 80
banks Aug. 17 1,481 393 123 746 137 62 317 95
! Nov. 16 1,585 467 125 821 160 62 326 91
,’ 1978 Feb. 15 1 57/8) 516 129 756 186 S3 362 88
4 May 17 1,632 553 166 754 185 61. 376 91
] Consortium banks 1977 May 18 317 44 61 163 58 ) 7 22
Aug. 17 328 58 64 164 66 S 9 20
Nov. 16 335 72 65 158 80 2 9 21
! 1978 Feb. 15 324 80 60 147 84 2 10 24
| May 17 328 76 70 142 78 2 12 25
All banks 1977 May 18 11,959 6,392 1,526 3,090 596 1,404 2,555 2,788
| Aug. 17 12,152 6,608 1,586 3,194 614 1,395 2,495 2,867
Nov. 16 12,512 6,923 1,581 3,300 702 1,517 2,421 2,990
1978 Feb. 15 12,710 7,393 1,641 3,007 714 1,431 2,656 3,261
May 17 13,385 8,085 1,709 2,998 731 1,568 2,877 3,501
of which 1977 May 18 6,392 556 95 165 358 1,666 28557
in sterling Aug. 17 6,608 613 181 191 1,328 1,667 2,629
Nov. 16 6,923 637 215 280 1,452 1,589 2,751
| 1978 Feb. 15 7,393 724 171 322 1,389 1,742 3,044
! May 17 8,085 813 150 434 1,526 1,907 3,254
Changes
in sterling 1977  Feb./May +275 = @ - 16 + 23 +166 = % +142
May/Aug. +216 + 57 + 86 + 26 —25 S + 72
Aug./Nov. +315 + 24 + 34 + 89 +124 - 78 +122
1977/78 Nov./Feb. +470 + 87 — 44 + 42 — 63 +153 +293
1978  Feb./May +692 + 89 = 2\ +112 +137 +165 +210
in foreign 1977  Feb./May +505 - 12 +461 - 4 + 8 + 71 = 19
currencies May/Aug. + 49 + 16 + 58 - 1 + 18 - 50 + 9
adjusted for Aug./Nov. +275 + 12 +204 + 17 = + 33 + 9
€xchange rate 1977/78 Nov./Feb. a5k + 30 - 66 = 5 = 2 +126 - 11
effects(b] 1978  Feb./May -361 - 81 ~178 -118 = 7 F 2 + 16
i (al  The analysis provided by Northern Ireland banks differs slightly from other banks. Transport and communications are included indistinguishably in ‘public utilities and national government'.
(bl The figures exclude as far as possible the effect of changes in exchange rates on the sterling value of advances in foreign currencies.

Additional notes follow the tables
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Table 4 continued
Analysis of advances in sterling and foreign currencies to UK residents by banks in the United Kingdom

£ millions

Manufacturing

Total of which Food, Chemicals Metal Electrical Other Ship- Vehicles  Textiles, Other

manu- in sterling drink and allied manu- engineering engineering building leather manu-

facturing and industries facture and metal [a] and . facturing
tobacco goods clothing

Amounts outstanding
British banks
London clearing 1977 May
banks Aug.
Nov.
1978 Feb.
May

Scottish clearing 1977 May
banks

Northern Ireland
banks[b]

Accepting houses 1977 May
Aug.

Nov.

1978 Feb.

May

Other British 1977 May
banks Aug.
Nov.

1978 Feb.

May

WOoOo®o | WNWULna

Overseas banks

American banks 1977 May
Aug.

Nov.

1978 Feb.

May

Japanese banks 1977 May
Aug.

Nov.

1978 Feb.

May

Other overseas 1977 May
banks Aug.
Nov.

1978 Feb.

May

Consortium banks 1977 May
Aug.

Nov.

1978 Feb.

May

All banks 1977 May
Aug.

Nov.

1978 Feb.

May

of which 1977 May
in sterling Aug.
Nov.

1978 Feb.

May

Changes

in sterling 1977  Feb./May
May/Aug.
Aug./Nov.
1977/78 Nov./Feb.
1978  Feb/May

+ 1 +++
4+ +

in foreign 1977  Feb./May +
currencies May/Aug. +
adjusted for Aug./Nov. +
exchange rate 1977/78 Nov./Feb. +
effects(c] 1978  Feb/May +

+ 1+ ++

[a]  Including lending under special schemes for domestic shipbuilding.

[b]  The analysis provided by Northern Ireland banks differs slightly from other banks. Chemicals and allied industries are included indistinguishably in ‘other manufacturing'; and metal manufacture,
electrical engineering, shipbuilding, and vehicles in ‘other engineering and metal goods'.

[c]  The figures exclude as far as possible the effect of changes in exchange rates on the sterling value of advances in foreign currencies.

Additionalnotes foilow the tables




Table 4 concluded
Analysis of advances in sterling and foreign currencies to UK residents by banks in the United Kingdom

£ millions
Other production Persons
J Total ofwhich Agriculture, Mining Construction Total ofwhich For Other
: other in sterling forestry and persons in sterling house
production and quarrying purchase
fishing
Amounts outstanding
; British banks
{ London clearing 1977 May 18 1,986 1,969 895 123 967 2,883 2,880 991 1,892
4 banks Aug. 17 2,152 2,128 1,026 120 1,005 3,094 3,088 1,047 2,047
g y Nov. 16 2,191 2,149 1,107 131 954 3,172 3,167 1,064 2,109
i 1978 Feb. 15 2,238 2,215 1,142 110 987 3,319 3,314 1,081 2,238
May 17 2,238 2,207 1,171 115 953 3,503 3,496 191112 2,391
Scottish clearing 1977 May 18 352 306 217 59 76 310 310 85 225
banks Aug. 17 399 350 253 69 77 327 327 90 237
Nov. 16 407 357 264 74 68 340 340 95 245
1978 Feb. 15 437 387 278 72 87 342 342 91 251
May 17 443 384 286 70 86 373 373 98 275
Northern Ireland 1977 May 18 99 99 67 3 29 93 93 24 70
banks Aug. 17 110 110 72 3 34 106 106 26 79
| Nov. 16 113 113 75 3 85 109 109 28 81
/ 1978 Feb. 15 128 128 86 3 39 111 111 237} 84
} May 17 139 139 93 4 42 119 119 28 91
Accepting houses 1977 May 18 67 51 S 29 33 95 92 33 62
' ug. 17 67 51 5 30 32 97 94 34 63
Nov. 16 69 53 S 29 35 98 96 35 63
1978 Feb. 15 56 44 4 28 24 97 96 35 62
ay 17 64 49 S 32 27 99 98 33 66
Other British 1977 May 18 610 471 36 219 355 757 755) 114 643
i banks Aug. 17 571 454 41 197 333 802 798 120 682
i Nov. 16 581 475 45 208 328 829 826 121 708
] 1978 Feb. 15 577 477 49 196 333 839 838 124 715
] May 17 589 478 53 210 325 881 879 126 755
Overseas banks
| American banks 1977 May 18 659 192 9 584 71 116 109 63 53
| Aug. 17 721 2]2 5 645 71 122 115 66 56
Nov. 16 721 258 9 634 78 128 120 68 61
1978 Feb. 15 657 232 6 572 80 146 127 72 75
May 17 738 260 10 640 88 143 136 75 68
Japanese banks 1977 May 18 1 1 — — 1 1 1 1 1
Aug. 17 — — — — — 1 1 1 1
Nov. 16 — — — — — 2 1 1 1
1978 Feb. 15 — — — — — 2 1 1 1
May 17 — — — —_ — 1 1 1 1
i Other overseas 1977 May 18 336 92 S 263 69 91 82 41 50
| banks Aug. 17 311 77 3 242 66 87 84 43 45
| Nov. 16 355 113 5 285 65 89 86 45 45
1978 Feb. 15 356 136 6 282 68 88 85 46 42
May 17 389 146 S 315 69 92 89 47 45
Consortium banks 1977 May 18 74 19 8 54 18 16 16 13 8
Aug. 17 67 17 4 49 14 16 16 14 2
Nov. 16 62 16 3 41 iy 17 17 15 2
1978 Feb. 15 62 22 8 38 16 18 17 15 3
' May 17 70 28 13 39 17 18 18 15 3
All banks 1977 May 18 4,184 3,198 1,232 1,335 1,617 4,363 4,337 1,365 2,999
i Aug. 17 4,397 3,399 1,410 1,356 1,631 4,653 4,630 1,440 3,212
Nov. 16 4,499 3,535 1,514 1,406 15579, 4,786 4,764 1,471 3,315
1978 Feb. 15 4,511 3,641 1,577 1,301 1,633 4,962 4,931 1,491 3,471
ay 17 4,670 3,691 1,637 1,424 1,609 5,230 5,209 1,535 3,695
of which 1977 May 18 3,198 1,223 455 1,520 4,337 1,364 2,973
in sterling Aug. 17 3,399 1,401 458 1,540 4,630 1,440 3,19
Nov. 16 3,535 1,501 546 1,488 4,764 1,470 3,293
1978 Feb. 15 3,641 1,569 531 1,542 4,931 1,490 3,441
May 17 3,691 1,626 564 1,502 5,209 1,533 3,676
1 Changes
in sterling 1977  Feb./May + 456 + 70 - 9 = 5 + 92 + 10 + 82
May/Aug. + 201 + 178 + 3 + 20 + 293 + 76 + 217
Aug./Nov. + 136 + 100 + 88 = 52 + 134 + 30 + 103
1977/78 Nov./Feb. + 106 + 68 &S + 54 + 167 20 + 148
1978  Feb./May S S + 33 - 40 + 278 + 43 + 235
in foreign 1977  Feb./May + 43 — + 4 + 1 + 7 - AN,
currencies May/Aug. + 2 — L7 = G e = o
adjusted for Aug./Nov. - 2 + 4 - 10 + 4 — — =
exchange rate 1977/78 Nov./Feb. - 51 - 4 - 51 + 4 + 10 — L0
effects(a) 1978  Feb./May + 56 + 2 + 43 + 11 - 12 + 1 = G

[a]  The figures exclude as far as possible the effect of changes in exchange rates on the sterling value of advances in foreign currencies.

Additional ootes follow the tables
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Table S
Discount market

£ millions

Liabilities: borrowed funds

Sterling Other currencies

Total of which Bank Other UK Other Overseas Total UK Other Overseas
of banking United banking United
England  sector Kingdom sector Kingdom

Calland  Other
overnight

1977 Jan. 2,817 309
Feb. 2,527 373
Mar. 2,643 433

Apr. 2,742 562
May 2,651 605
June 2,771 503

July 2,790 371
Aug. 2,845 299
Sept. 2,867 483

Oct. 631
Nov. 478
Dec. 421

1978 Jan. 317
Feb. 5!
Mar. 251

Apr. 130
May 131
June 178

July 358

Sterling assets

Total UK and Other bills Funds lent Investments
Northern
Ireland

Treasury British government stocks
bills

Local Other UK Certificates UK local Other Overseas Up to 1to5s Over 5
authority public i banking of deposit authorities United 1 year years years
sector sector Kingdom

513 104 49 — — 372 67
292 100 52 297 70
332 111 46 341 18

1977 Jan. 62 75
Eeb: 77 101
Mar. 67 105

Apr. 133 97
May 131 48
June 127 29

253 106 37 284 19
251 114 38 197 21
307 117 38 244 12

346 117 52 267 9
399 112 44 392 19
384 106 41 495 67

July 147 47
Aug. 97 55;
Sept. 189 56

Oct. 205 74
Nov. 176 64
Dec. 107 75

381 103 48 520 61
458 103 68 509 67
509 84 68 530 27

1978Jan. 142 93 700 74 58 592
Feb. 77 74 956 69 70 462
Mar, 45 63 IPI8S 63 47 395

NN Loy LW aun

—
=3

~N
&9
wo

Apr. 29 928 75 71 429
May 71 36 1,078 81 47 321
June 98 38 1,156 87 58 626

July 80 42 1,004 94 51l 526

Sterling assets conftnued Other currency assets Undefined assets

Investments continued Other Total Certificates Bills Other Total Undefined
sterling of deposit undefined assets
assets assets multiple

Local Other
authorities

1977Jan. 12 12
Feb. )| 12
Mar. 339 10

|

21
25,
23

=

Apr. 327 11
May 279 13
June 288 10

28
36
38

NUus Lk
———
BLWw HHO

July 253 12
Aug. 245 11
Sept. 272 17

35
Sy
83

22
18
30

28
27
77)

b

Oct. 249 16
Nov. 254 12
Dec. 267 10

—

® BRI wRE Lam Bom

1978 Jan. 273 10

Feb. 235 9
Mar. 223

oW VNN N~

——
=y

9

Apr. 229 8 24
May 233 9 114 24
June 229 8 75 25

July 244 12 86 22

———

A NUNU LW PRV NN WAL WAL
9 wow wvos Vo Ww-o ONO AL

—

Additional notes follow the tables
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Table 6.1
UK banking sector: liabilities and assets outstandinga)

£ millions

Liabilities

Total Total deposits Public sector deposits[b) Private sector deposits Overseas deposits Non-deposit
liabilities (net)

Sterlin, Other Sterlin Other Sterlin, Other Sterlin Other
8 4 8 s 8 . ] A
currencies currencies currencies currencies

End of period
1970 , 509
1971 X 7,¢ 3 978 . 430
1972(b)

1973 3rd qtr 67,189 28,208 35,089
4th ,, 74,693 30,628 39,892 d 38,460

1974 1st qtr 79,061 30,493 44,329 42,556
2nd ,, 82,876 S22 46,989 s 44,809
3rd ,, 84,207 325128 47,235 27,863 44,735
4th , 88,153 33,901 49,397 29,559 0 46,999

1975 st qtr 88,629 32,955 50,809 28,769 48,290
29.606,

2nd ,,[b]

y 4 29,574

3rd ,, 103,625 | ; 30,659
{ 107,806 . 35,531 66,170 30,782

4th ,[b] 107,704 357517 66,170 30,768

1976 1st qtr 112,944 35,425 715338 30,473 5 68,183
2nd ,, 121,614 36,336 78,810 31,434 75,245
3rd ,, 130,511 37,758 85,902 32,858 81,860
4th ,, 136,298 38,510 90,750 BBESD'S 86,786

1977 1st qtr 135,966 37,605 91,447 32,347 , 87,175
2nd ,, 141,744 39,454 94,699 B 33,593 90,031
S 144,555 40,792 96,176 34,569 91,760

® 143,878 43,304 92,858 36,280 0 88,582

1978 Ist qtr 149,676 43,997 97,978 37,161 93,453
2nd ,, 11585997 45,013 100,671 38,504 95,497

Assets

Total Lending to public sector Lending to private sector Lending to overseas sector

Sterling Other Sterling Other Sterling Other
currencies currencies currencies

End of period

1970 9,643 14,417
1971 ). 11,253

1972[b] = 3,2 17,132

1973 3rd qtr 67,189 21,070
4th 74,693 22,937 36,167

1974 1st qtr 79,061 5 24,104 40,026
2nd ,, 82,876 25,699 42,186

Sl o) 84,207 J 26,402 42,381

» 88,153 26,671 43,966

1975 Ist qtr 88,629 26,795 45,037
{ 27,055, e 32,075
2nd (b} 6,633 26,231 50,040
3rd 25,485 55,459
{ o 11,966 25,461 3184
4th ,,[b] 107,704 25,359 58,9

1976 1st qtr 112,944 25,533 63,794
2nd ,, 121,614 g 26,627 3 70,622
3rd ,, 130,511 27,284 77,056
4th 136,298 28,464 81,678

1977 1st qtr 135,966 p 28,826 81,142
2nd ,, 141,744 30,194 84,685
3rd ,, 144,555 30,864 85,689
4th 143,878 31,976 82,951

1978 1st qtr 149,676 12,950 32,594 87,868
2nd ,, 153,992 11,742 34,467 91,018

[a]  The banking sector comprises all banks inthe United Kingdom together with the National Girobank, the discount market, and the Bank of England, Banking
Department. Inter-bank items are excluded and adjustments made to allow for transit items.
[b]  See additional notes.

Additional notes follow the tables

Table 6.1




Table 6.2

UK banking sector: further analysis

£ millions
UK residents’ deposits
Public sector(a] Private sector
Central government Local authorities Public corporations Other Industrial and . Personal sector([b]
financial institutions commercial companies
Sterling Other Sterling Other Sterling Other Sterling Other Sterlgng[a] Other Sterling Other
currencies currencies currencies currencies currencies currencies
End of period - — ) RS ~ - J . ¢ — T A . J
1970 1,239 3,053 10,062
1971 1,490 3,903 11,015
1972(a) 2,557 6,074 12,910
1973 3rd qtr 145 203 3,306 7,667 1ISHISIL
4th ,, 181 207 3,702 8,357 16,317
1974 1st qtr 175 3,548 7,946 17,137
] o 156 3,517 8,071 17,904
3rd ,, 141 3,922 8,092 18,349
4th ,, 158 4,573 8,094 19,290
1975 1st qtr 174 3,911 8,149 19,228
208 4,038 8,050 19,869
2nd ,,[a) A s
G e e
1 205 4 3,944 694 6,821 1,500° 7 18,809 148
Brdie — 149 11 4,026 727 7,604 1,877 19,029 161
ath fa) { - = 199 16 3834 764 7744 2,008 19204 uo..
s = 159 i6 3831 ‘64 934 2,003 1975038 170
1976 1st gqtr 417 17 253 1 287 17 3,771 872 7,653 2,044 19,049 199
2nd ,, 423 55 358 — 400 23 3,842 1,141 8,142 2,108 19,450 238
S 319 45 233 — 401 23 4,055 1,299 8,695 2,432 20,108 243
4th |, 439 47 242 — 338 26 4,206 1,317 8,856 2,301 20,463 273
1977 1st qtr 422 33 234 — 432 27 3,443 1,331 8,575 2,630 20,329 251
2nd ,, 392 73 329 — 612 13 4,349 1,414 8,595 2,858 20,649 310
3rd ,, 404 78 284 — 656 11 4,511 1,355 9,218 2,708 20,840 264
4th ,, 476 113 371 — 576 11 4,866 1,342 10,395 2,562 21,019 248
1978 Ist qtr 433 54 276 2 494 9 5,099 1,419 10,736 2,713 21,326 328
2nd ,, 437 83 364 — 464 28 5,149 1,553 10,990 3,117 22,365 393

End of period
1970

1971

1972(a)

1973 3rd qtr
4th ,,

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

1975 Ist qtr

2nd ,[a] {

3rd ,,
4th

Lending to UK residents

Public sector

Private sector

Central government

Local authorities Public corporations

Other
financial institutions

Industrial and

Personal sectorfc]

commercial companies

1,214
1976 Ist qtr 7,318 1,043 3,678 459 410 1,291
2nd ,, 7,432 1,122 3,510 466 360 1,434
3d ,, 7,901 1,224 3,636 492 371 1,672
4th ,, 7,724 1,198 3,527 498 552 1,833
1977 Ist qtr 6,704 1,682 3,682 501 433 1,798
nd ,, 7,402 1,685 3,582 494 332 1,815
3ad™ 7,760 1,902 3,828 486 544 1,801
4th ,, 8,908 1,701 3,927 446 761 1,604
1978 1st qtr 8,143 1,752 4,263 422 544 1,483
2nd , 6,953 1,752 4,267 315 522 1,365
(a] Seeadditional notes.
[b]  ofwhich, deposits by persons, households and individual trusts: le]
Sterling Other currencies
1975 4th qtr 14,730 44
1976 Ist qtr 14,584 63
2nd 14,802 57
3d ,, 15,204 46
4th , 15,562 45
1977 1Ist qtr 15,241 28
2nd , 15,294 35
3d 15,225 34
4th ,, 15,320 43
1978 1st qtr 15,409 47
2nd ,, 16,105 78

Table 6.2

2528 1389
2,409 1,388
2,544 15 518!
2,496 1,634
2,547 1,766
2,703 1,733
2,606 1,801
2,625 1,923
2,774 1,927
2,867 1,835
3,069 2,011
3,288 2,147

of which, lending to persons, households and individual trusts:

1975 4th qgtr

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

1977 Ist qtr
2nd
3rd ,,
4th ,,

1978 1st qtr
nd ,,

Additional notes follow the tables

Sterling
4,442

Other currencies

21

Sterling Other Sterling Other Sterling Other Sterling Other Sterling[a) Other Sterling Other
currencies currencies currencies currencies currencies currencies
4,722 — 2,458 — 264 197 6,908 927 2,235 19
5.624 3,220 10 285 . 293 . 7,565 1,044 2,860 37
3,263 12 ..430 14 10,102 1,450 5,621 S 13350

4,831 — 3,174 103 508 568 1,716 813 12,442 2,043 6,912 173
,669 — 3,186 110 422 799 1,982 866 14,000 2,469 6,955 101

4,732 — 2,864 205 332 967 282117, 820 14,944 2,840 6,943 99
,483 — 2,748 350 271 1,038 2,213 860 16,169 3,046 {7 317, 78

4,703 — 2,652 371 311 11017/ 2,241 842 17,001 3,209 7,160 81

5,762 506 7S 370 394 1,104 2,067 805 17,409 3,498 7,195 70

4,658 820 3,043

5947 928 25372
5.919 908 3223 434
7,391 966 3,389

B OO 4 T SR 10/ SN 1
15,926 4,112 7,024 05
15,927 4,265 7,062 111
16,845 4,480 7,286 132
17,414 4,971 7,323 142
18,139 5,156 7,622 101
18,448 5,529 7,772 126
19,309 5,537 8,260 170
19,613 5,537 8,477 130
20,213 5,437 8,896 124
20,473 5,652 9,052 143
21,308 5,963 9,871 144

vC i S i




Table 6.3
UK banking sector: transactions in liabilities and assetsia)

£ millions
Liabilities
) Total Domestic deposits Overseas deposits Non-deposit
liabilities
| (net)
T Total Public deposits[b] Private sector Sterling  Other
currencies
Unadjusted Seasonally Sterling Other Sterling Other
adjusted currencies currencies
v‘ Unadjusted Seasonally Unadjusted Seasonally
adjusted adjusted
Changes in period
1971 + 5,820  +2,093 + 39 +2,143 - 89 +964 + 2,395 +368
1972[b) +12,918  +4,804 + 80 +4,352 +372 —271 + 7,733 +652
1973[b] +21,308 +6,927 +100 +6,297 +530 +302 +13,594 +485
1974 +13,460  +3,512 ~ 69 +2,615 +966 +727 + 8,539 +682
1975[b] +10,389  +1,709 +261 +20 +1,255 +173 + 33 + 7,887 +760
1976 +15,218 +3,284 + 95 +27 +2,757 +405 +141 +10,924 +869
1976 2nd qtr + 3,525 +1,375 +1,255 +224 +218 +40 + 961 + 847 +150 -274 + 2,226 +198
STl + 2,951 +1,447 +1,552 —228 -134 —15 +1,424 +1,435 +266 +226 + 1,046 +232
4th ,, + 7,518 + 716 + 97 + 66 - 52 + 7 + 667 + 166 - 24 + 19 + 6,432 +351
1977 1st qtr + 940 = Y + 191 + 69 + 99 =i17) -1,178 - 265 +369 +204 + 1,556 - 68
2nd ,, + 5,392 +1,879 +1,578 +245 +239 +26 +1,246 + 951 +362 +358 + 2,541 +614
3rd ,, + 3,973 + 798 + 636 + 11 +105 + 4 + 976 + 720 =193 +351 + 2,842 - 18
4th + 6,524  +2,018 +1,538 + 79 - 39 +44 +1,711 +1,349 +184 +722 + 3,686 + 98
1978 Ist qtr + 2,053 + 759 +1,642 -220 ~190 —-61 + 881 +1,734 +159 + 32 + 1,418 —156
2nd ,, + 4,636  +2,069 +1,753 + 62 + 56 +46 +1,343 +1,033 +618 —-389 + 2,355 +601
Month ended
1977 July 20 + 1,681 + 269 + 138 +272 —"33 = 0 + 76 + 250 - 70 +278 + 615 +519
Aug. 17 + 1,792+ 166 OB —284 = a8 7 + 388 + 24 + 55 +173 + 1,546 = G5
Sept. 21 + 1,292 + 768 + 581 +105 - 26 + 5 + 611 NS5 5 + 47 +147 + 349 + 28
Oct. 19 + 4,641 + 523 + 406 + 59 +176 -18 + 636 + 402 —154 +369 + 3,827 =78
Nov. 16 + 1,085 + 422 + 285 +160 +210 — + 431 + 244 —169 +122 + 612 = 7l
Dec. 14 + 354 + 661 + 168 -107 + 19 +19 + 306 + 14 +443 - 41 = 53 =113
1978 Jan. 18 + 1,814 - 286 + 687 —-168 —411 +24 + 201 +1,090 —343 +433 + 1,367 +300
Feb. 15 + 907 + 332 +1,011 —156 - 6 =21 + 394 + 923 +115 —244 + 847 - 28
Mar. 15 + 1,162 + 419 + 404 S135] =105 -26 + 303 + 258 +277 +117 + 356 +270
Apr, 19 + 15 +2,131 +1,549 +196 = 9 +47 +1,513 +1,136 +375 - 80 - 1,863 =7
May 17 + 1,765 + 543 + 588 —-106 = ) +10 + 362 + 393 +277 -201 + 1,390 + 33
| | June 21 + 3,178 + 200 + 165 +280 +115 —-40 = Gy — 6] +157 — 2 + 2,684 +296
1 July 19 + 1,453 + 492 + 263 = 2 + 45 — + 591 + 295 = /] + 79 + 815 + 67
Assets
Total Lending to public sector Lending to private sector Lending to overseas
sector
Sterling Other Sterling Other Sterling Other
currencies currencies currencies
1 Total Central Other Unadjusted Seasonally
Y government|[c) adjusted
[ Unadjusted Seasonally
i adjusted
|
. Changes in period
1971 + 5,820 +1,648 + 865 + 783 + 18 +1,625 + 231 +296 + 2,002
5 1972[b] +12,918 -1,030 -1,203 + 173 + 4 +5,511 + 923 +136 + 7,374
g 1973[b] +21,308 +1,134 +1,219 —8 85 + 861 +5,671 +1,157 +189 +12,296
1974 +13,460 = + 93 - 463 +1,071 +3,734 + 937 +289 + 7,799
1975[b] +10,389 +3,081 +2,062 +1,019 + 283 — 386 + 525 = & + 6,951
1976 +15,218 - 163 — 72 - 91 + 434 +3,137 + 378 +650 +10,782
1976 2nd qtr + 3,525 - 104 - 118 + 114 - 218 + 54 +1,094 + 846 = +266 + 2,253
Brdns + 2,951 + 606 + 619 + 469 + 137 + 158 + 657 +1,022 4 2l +201 + 1,118
4th ,, + 7,518 - 105 - 657 - 177 + 72 + 205 +1,212 + 906 + 228 -162 + 6,140
1977 1st qtr + 940 - 984 = W& —-1,020 + 36 + 503 + 362 + 586 + 560 - 92 + 591
2nd ,, + 5,392 + 497 + 250 + 698 - 201 — +1,368 +1,105 3 197/ +183 + 3,187
Sl + 3,973 + 816 + 844 + 358 + 458 + 249 + 670 + 779 + 64 +162 + 2,012
4th + 6,524 +1,464 + 817 +1,148 + 316 = 70 +1,112 +1,039 + 422 H121 + 3,475
1978 Ist qtr + 2,053 - 646 + 492 - 765 + 119 - 229 + 618 + 514 + 145 +593 an LS
2nd , + 4,636 —1,208 -1,566 -1,190 - 18 - 240 +1,873 +1,733 + 460 +278 + 3,473
Month ended
1977 July 20 + 1,681 - 128 + 505 = i + 63 + 19 +1,341 + 182 + 114 + 55 + 280
1 Aug. 17 + 1,792 - - 528 = i + 107 + 10 - 107 + 385 = 56 +107 + 1,729
Sept. 21 + 1,292 +1,021 + 668 + 587 + 434 + 163 + 174 + 398 + 18 - 28 = 56
Oct. 19 + 4,641 + 4 + 422 + 277 <+ N3 + 72 + 580 + 469 + 111 +129 + 3,299
Nov. 16 + 1,085 + 598 + 440 + 630 - 32 + 3 + 110 + 239 + 80 + 42 252
Dec. 14 + 354 = 6 - 704 — N850 + 43 = 26 + 28 + 292 + 165 + 92 + 411
1978Jan. 18 + 1,814 + 27 + 893 + 130 = g = 39 + 737 + 182 = 18 + 91 + 1,016
Feb. 15 + 907 — 883 - 170 - 874 - 9 = + 328 + 273 + 195 +298 + 987
Mar. 15 + 1,162 - 126 - 279 - 263 + 187, = 113y + 312 + 563 =~ 27 +205 + 935
Apr. 19 + 155 + 822 + 389 + 356 + 466 - 113 + 393 + 261 + 48 +122 251
May 17 + 1,765 - 492 — 486 ~ 269 223 - 105 + 550 + 761 + 278 + 36 + 1,498
June 21 + 3,178 - 636 - 720 - 628 = 8 = i + 656 + 550 + 216 +131 + 2,829
July 19 + 1,453 - 11 + 88 -+ 102 - 113 - 24 + 800 + 353 + 125 = 25 + 588

(2] The banking sector comprises all banks in the United Kingdom togetner with the National Girobank, the discount market, and the Bank of England, Banking Department. Inter-bank items are
[b] excluded and adjustments made to allow for transit items.

See additional notes.
[c]  See Table 7 (quarters only).

Additional notes follow the tables
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Table 7

Central government borrowing requirement and its financing

Net sterling receipts or surplus +/payments or deficit

£ millions

Financial years

1972/73
1973/74
1974/75
1975/76
1976/77
1977/78

Quarter ended

1972 June
Sept.
Dec.

1973 Mar.
June
Sept
Dec.

1974 Mar.
June
Sept.
Dec.

1975 Mar.
June
Sept.
Dec.

1976 Mar.
June
Sept.
Dec.

1977 Mar.
June
Sept.
Dec.

1978 Mar.
June

Financial years

1972/73
1973/74
1974/75
1975/76
1976/77
1977/78

Quarter ended

1972 June
Sept.
Dec.

1973 Mar.
June
Sept.
Dec.

1974 Mar.
June
Sept.
Dec.

1975 Mar.
June
Sept.
Dec.

1976 Mar.
June
Sept.
Dec.

1977 Mar.
June
Sept
Dec.

1978 Mar.
June

[a] Other than increases arising from new allocations of special drawing rights
[b]  Foreign currency borrowing by HM Government and net transactions with overseas monetary authorities (see Table 24). Foreign currency borrowing

Central government borrowing requirement

Consolidated Fund National Other Northern Borrowing
Loans Ireland requirement
Fund loans Government
(net)
= Sl -2,033 + 559 + 4 —1,981
-1,739 ~1,403 + 991 =13} -2,164
-3,232 =2, + 527 =31 5,087
—6,630 -2,736 + 535 +28 —8,803
-5,594 — 940 + 610 =20 —5,944
=516 - 943 +1,726 + 2 —4,431
- 46 - 204 - 154 =0 = 43
- 260 - 613 + 168 + 2 — 703
- 598 - 665 - 46 = -1,317
+ 393 = 59l 591 +19 + 452
- 573 — 489 = 3 -7 -1,142
— 946 — + 298 + 3 — 645
— 320 — 588 = = 3 986
+ 100 S326 + 839 -4 + 609
= 20 - 236 + 81 + 3 — 985
= S5 = 1617 a2 ~11 — 858
-1,675 - 644 + 82 =20; -2,257
= &7 - 854 Yo IV = 3 - 987
-1,548 - 892 + 109 =73 —-2,356
-2,062 - 594 + 342 +26 —2,288
—2,138 - 430 = W -4 —2,745
- 882 - 820 + 257 +31 -1,414
-1,976 — 443 + 217 = 7 —2.204
—1,541 — 496 + 390 = —-1,655
-1,709 + 214 = U =7 =158
- 368 - 215 + 14 = = S
311 586! - 594 + 417 =25 —1.738
~ 982 + 47 + 655 + 6 - 274
-1,766 - 159 + 39 + 5 —1,881
032 - 237 + 615 +16 — 538
7L 512 - 242 + 231 S -2,614
External and foreign currency finance
Official financing Other overseas holdings of central Total external
2overnment debt and foreign
currency
finance
Official Other central Marketable debt Other
reserves government debt
(increase—)[a] transactions[b)
Stocks Treasury
bills
+ 811 + 439 + &1 + 97 -176 +1,222
= 3 — +166 - 183 - 83 = 223
- 280 +1,067 ~ 38 +1,111 = 188 +1,777
+ 619 + 580 - 59 =517/ - 84 + 539
-2,166 +1,670 +326 - 394 = 21 — 585
—6,345 + 718 +821 - 390 +327 —4,869
+ 46 + 999 + 12 = 4 —108 + 945
+ 639 - 560 = + 122 =5 + 174
+ 198 - + 50 + 69 - 66 + 251
=2 — ar 10l = 190 4 a8 - 148
~ 380 - +104 — 54 - 24 - 354
+ 254 — = 7 = G —2 + 41
= 130 — + 30 20 — 66 - 86
+ 33 — + 61 + 73 + 9 176
116 - =115 + 268 = 22 =i 78
- 189 — - 51 + 375 —_ St 35
+ 167 + 644 +124 + 324 62 +1,197
- 142 + 423 + 42 + 144 + 1 + 468
+ 410 — =8 = 50 18 + 334
+ 170 — =7k - 450 — — 403
A= 20/ — + 83 131 - 65 + 104
- 178 + 580 = Ul + 114 1 + 504
+ 354 +1,019 Al — 458 = 15 + 901
+ 6l + 309 + 34 = 7l — EEIGH
+ 616 - 924 +106 — 79 = - 287
—3,197 +1,266 +185 + 354 — -1,392
-1,158 + 217 + 39 - 187 +389[c] - 700
224 + 501 +277 = Bl — -2,438
—2,006 — +488 — 286 - 62 —1,866
+ 46 — 7, +., 72 — + 135
+2,026 - 314 = 4 + 30 = (3 +1,682

by local authorities and public corporations under the exchange cover scheme is not included.
[c]  Includes purchases by overseas holders (mainly central monetary institutions) of HM Government foreign currency bonds.

Additional notes follow the tables
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Table 7 continued

Central government borrowing requirement and its financing
Net sterling receipts or surplus+/payments or deficit—

] £ millions

Domestic sterling borrowing (other than from banking sector)

Notes National Tax Tax Certificates Other Marketable debt Northern Total
and savings reserve deposit of tax non-marketable Ireland
i coin certificates accounts deposit debt[d] Government
] N
b Stocks Treasury
I bills
Financial ykars
; 1972/73 + 421 + 376 SN + 515 — 5 a2 +1,192
1973/74 + 411 - 10 —1128 +6 +1,474 =6 +13 +1,760
1974/75 + 874 + 128 — 46 -2 +2,267 + 49 =10 +3,260
1975/76 + 464 + 500 = 15 =2 + 13 +3,842 +808 -17 +5,593
1976/77 + 885 + 997 - 4 —2 =l -28 +5,778 -280 +10 +7,355
1977/78 +1,165 +1,094 = 7 — +395 — +4,883 +331 + 1 +7,867
Quarter ended
1972 June + 109 + 148 + 7 + 99 = 2 + 8 + 359
Sept. + 45 + 70 - 4 + 69 + 3 =l + 182
Dec. + 175 + 55 + 6 + 145 + 5 = 3 + 383
1973 Mar. + 92 + 103 ~126 + 202 - 1 =7 + 268
June + 183 + 51 = Ul +7 + 494 = 15 -4 + 705
Sept. - 48 + 25 - 24 +2 + 317 + 5 + 9 + 286
Dec. + 78 — 7 - 14 +1 + 449 =3 - + 434
1974 Mar. + 198 = 9 - 79 -4 + 214 + 7 + 8 + 335
June + 193 — 18 - 17 +1 + 679 + 3 =1 + 830
Sept. + 5 + 2 - 10 +5 + 341 +124 +11 + 478
Dec. ar &lE) + 8 = 7 +1 — 405 + 8 -29 = IO
1975 Mar. + 363 + 136 = 12 =9 +1,652 - 86 +19 +2,063
June = + 105 = S =il + 386 + 52 +20 + 476
Sept. + 112 + 120 =4 — + 722 +413 =17/ +1,346
Dec. + 422 + 62 = 3 — + 4 +1,642 +147 =7 +2,272
1976 Mar. =5l + 213 — ) =1l + 9 +1,092 +196 -18 +1,499
June + 272 + 135 =1 - 3 + 829 +152 + 3 +1,387
Sept. + 307 + 148 - 1 =l S + 591 - 79 — + 966
Dec. + 219 + 96 — + 4 -28 +2,685 —408 + 8 +2,576
1977 Mar. + 87 + 618 =2 =h = — +1,673 + 55 ). +2,426
June + 278 + 201 =] — + 35 — + 487 +412 +23 +1,435
Sept. + 208 + 177 — — +423 — +1,799 ~116 = |l +2,490
Dec. + 412 + 294 = — +206 — +1,527 + 12 SEl) +2,451
1978 Mar. + 267 + 422 — — -269 — +1,070 + 23 =22 +1,491
June + 326 + 304 — - = 21 — +1,829 —224 +10 +2,224
E Domestic sterling borrowing from banking sector Issue Department and Government Central Total
i National Insurance Funds  guaranteed government domestic
L transactions in:(g} stock payments sterling
N (redemptions) under the ECS  financing
Banking Notes TRCsand Marketable debt Northern Total Local Commercial
| Department(e] and  certificates Ireland authority  bills
| coin of tax Government debt
deposit[f]
| Stocks Treasury
bills
Financial years
1972/73 +670 + 27 =37 -976 + 1 = ® — 321 - 69 -226 +183 — + 759
1973/74 +704 + 43 -17 + 11 — 188 — + 583 -110 -193 +349 -2 +2,387
1974/75 -544 + 47 -3 - 52 + 437 +41 - 74 - 23 +149 — =2 +3,310
1975/76 +292 +155 — +376 +1,875 -11 +2,687 —234 +263 — —45 +8,264
1976/77 -138 =157 - +186 - 518 +10 - 612 —-200 - 89 + 94 -19 +6,529
1977/78 +800 +117 +43 +980 - 513 -3 +1,424 + 36 - 30 + 6 =3 +9,300
Quarter ended
1972 June - 81 + 30 = -911 + 201 + 1 - 760 = 573 - 58 = = - 532
Sept. + 85 + 1 =g +125 - 100 =1 + 107 + 3 + 58 +179 — + 529
Dec. +421 +260 -1 -173 + 115 +11 + 633 + 46 — + 4 — +1,066
1973 Mar. +245 —264 =33 = = 719 -17 - 301 - 45 -226 — — - 304
June +123 + 12 — +357 =_ 57 +11 + 446 = 9 + 88 +349 — +1,496
Sept. +301 + 58 — =715 + 104 =17 + 236 + 43 + 41 — =7 + 604
Dec. +358 +433 -8 -160 + 210 = 9 + 838 + 4 —204 — — +1,072
1974 Mar. - 78 —460 -9 + 29 - 415 -4 - 937 - 65 -118 = = - 785
June =520 + 40 — + 17 + 206 + 8 ~ 249 + 88 +339 — = +1,008
Sept. + 53 +209 — - 70 + 28 — + 220 - 29 + 54 — — + 723
Dec. +304 +290 -3 -122 + 541 +49 +1,059 + 88 + 24 — — +1,060
1975 Mar. -381 -492 — +123 - 338 -16 -1,104 -170 -268 — -2 + 519
June +107 +242 — + 27 + 908 + 5 +1,289 - 2 +259 — — +2,022
Sept. +138 + 20 —_ +230 +1,092 -9 +1,471 -117 - 4 — = 8 +2,691
Dec. + 33 + 87 = +432 - 154 + 6 + 404 - 45 + 11 — -1 +2,641
1976 Mar. + 14 —194 — =313 + 29 -13 - 477 - 170 = — -39 + 910
June +209 + 36 — + 29 IS0 -1 + 114 -179 =" 16, — =18 +1,303
Sept. +104 -170 = - 33 + 569 + 8 + 478 T 127 - & o =0l +1,462
Dec. + 85 +356 — +389 —1,016 -1 - 187 -279 -309 — — 1 +1,800
1977 Mar. -536 -374 — -19  + 88 + 4 ~1,017 +231 +234 + 94 -4 +1,964
June +185 + 27 — + 52 + 430 + 2 + 696 +217 + 84 + 6 — +2,438
Sept. = - 38 +66 +905 — 487 -5 + 359 -112 = 7k — = 2 +2,712
Dec. +169 +444 =il + 60 + 524 = +1,180 +118 + 9 —_ —11 +3,747
1978 Mar. +528 -316 -12 -37 - 980 + 6 - 811 -187 ~100 = +10 + 403
June -926 —105 + 2 +146 - 308 + 1 —-1,190 =3 + 3 — -74 + 932

[d]  Under the reorganisation of the trustee savings banks, the Fund for Banks of Savings (a government fund) repaid £28 million to the new TSB departments in December 1976.
le] The Banking Department's holdings of government debt and of notes and coin, less its deposit liabilities to the National Loans Fund and the Paymaster General.

[l Certificates of tax deposit are included as from the fourth quarter of 1975. Banks last held tax reserve certificates in Cecember 1974.

[g]  National Insurance Funds transactions in local authority debt are included as from the second quarter of 1975.

Additional notes follow the tables
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Table 8
Analysis of government debt
1 Stocksia)

Net purchases by the public +/sales —
£ millions

Overseas holders Domestic holders (other than banks)

Total Central Other[b] Total National Trustee Investment Building Insurance Pension
monetary Savings Bank savings and unit societies companies funds
institutions investment banks’ new trusts

account department(c]

Financial years

1972/73
1973/74
1974/75 - 38
1975/76 = 5
1976/77 +326
1977/78 +821

Quarter ended

1973 June +104
Sept. =29
Dec. + 30

+ 4+
44+

1974 Mar. + 61
June -153
Sept. = 3
Dec. +124

L ++ +++

ISR

1975 Mar. + 42
June = I8
Sept. =%
Dec. + 83

0+ e+

4+ +

1976 Mar. - 11
June + 1
Sept. + 34
Dec. +106

44+

1977 Mar. +185
June + 39
Sept. +277
Dec. +488

+ o+ H++ A+ F A+
O T o

+ o+ ++

1978 Mar. + 17
June - 54

+

[a] Mainly at cash value.
[b] Estimated; there may be some unidentified overseas holdings under other domestic holders.
{c] From 21 November 1976 trustee savings banks’ current accounts and the special investment departments were amalgamated to form the new department.

2 Treasury bills

Net purchases by the public +/sales—[a]

£ millions

Overseas holders Domestic Banking sectorlc] Total

holders Treasury
(other than banks) bills

Central Banks([d] National Discount

monetary Girobank market(e]
institutions

Financial years

1972/73 + 7
1973/74 -193
1974/75 +180
1975/76 517 518 +471
1976/77 +179
1977/78 + 35

Quarter ended
1973 June - 57 — = 9
Sept. + 104 -198
Dec. + 210 121 + 89
1974 Mar. - 415

June 3 + 206
Sept. + 28
Dec. 324 324 + 541

338 = 71

52 +154
134 —106
112 +429

+4+ 40

1975 Mar. 144 143 — 338
June 50 50 + 908
Sept. 450 - 450 +1,092
Dec. 131 150 - 154

41 & 297,
645 +263
852 +238
315 +160

215 ~190
222 + 60
439 +128
580 ~434

I ++ 1

1976 Mar.
June
Sept.
Dec.

1977 Mar.
June
Sept.
Dec.

114 132 + 29
233 236 SIS0

91 114 + 569
424 404 -1,016

(I

(o [

354 356 + 88
187 192 + 430

11 14 — 487
286 292 + 524

332 +425
431 -7
333 -150
297 +226

I+ 1 +
ERE|

1978 Mar. a0 77 83 - 980

938 - 34
June + 30 25 + 5 - 308

259 =567

+

[a] Atnominalvaluesexceptfor overseas and banking sector transactions which, since the first and second quarters of 1975, respectively, are shown at book value.
[b] Estimated; there may be some unidentified overseas holdings under ‘domestic holders (other than banks)’.

[c] Other than the Bank of England, Banking Department.

[d]  As defined in the additional notes to Table 2.

[e] Asdefined in the additional notes to Table 5.

Additional notes follow the tables
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Banking sector([d] Classification by maturity

Total Banks(e] National Discount Redemptions Upto Over 1 and Over 5 Over 15
Girobank market(f] and 1 year up to andupto years and
conversions S years 15 years undated

Financial years

1972/73
1973/74
1974/75
1975/76
1976/77
1977/78

NS

N

AN O— O

Quarter ended

1973 June
Sept.
Dec.

+++

1974 Mar.
June
Sept.
Dec.

I+ 4+

1975 Mar.
June
Sept.
Dec.

1976 Mar.
June
Sept.
Dec.

ul
+162

=10
=027
+ 4
+360

197 1977 Mar.

= June

+316 6 : Sept.
= & K g : Dec.

++ ++++ ++ 1+

-166 i 1978 Mar.
+133 o 3 + = June

[d]  Other than the Bankof England, Banking Department.
[e] As defined in the additional notes to Table 2.
[f}  As defined in the additional notes to Table 5.

3 National savings

Changes in amounts outstanding

£ millions

National savings

Total Savings certificates Premium Other Contractual scheme Ordinary accounts[b}
bonds bonds
Retirement issue Other[b] 3rd issue Other[b] National Trustee
(index-linked)(a] (index- Savings savings
linked)la] Bank banks

Financial years

1972/73 + 42
1973/74 + 16
1974/75 LS
1975/76 + 12
1976/77 =3
1977/78 / +172

Quarter ended

1973 June
Sept.
Dec.

gt

1974 Mar.
June
Sept.
Dec.

|
U
—ANO WW

++
1)
++++

1975 Mar.
June
Sept.
Dec.

— N
wWe_ws

105
120
62

++++
+++

++++
A E W
I+ +
+4+++

N
=

1976 Mar.
June
Sept.
Dec.

1977 Mar.
June
Sept.
Dec.

1978 Mar.
June

213
I35
148

96

618
201
177
294

422
304

|+ ++
~N (V¥ NV NV
I+ 1+
e L

++++ ++++
+H+++ F+++

|
| —oo
+4+++
++++

+ 4
++
++

5

Including index-linked accrual.
Includingestimated accrued interest to date.

Additional notes follow the tables
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Table 9
Treasury bill tender and Bank of England’s minimum lending rate

Amount Amount Amount Lowest Average Bank of
offered applied for allotted price rate of England’s
accepted discount minimum
for 91-day on lending rate
bills allotment to the
market (a]

£ millions Per cent per annum

Fridays
1977 Mar. 3 10.6676
» 10.3011
9.3520
9.3513

8.7643
8.5179
8.4341
8.0016
7.4973

7.4157
7.4031
7.3445
7.4337

7.4533
7.4430
7.4525
7.4566

7.4502
7.4580
7.4580
7.4760
7.3008

6.8106
6.4887
6.4204
6.4184

6.3043
5.9400
5.4618
5.4149
5.3013

4.7650
4.3989
4.4635
4.4776

4.4721
4.4359
4.4756
6.4265

6.4912
6.3384
6.3958
6.3233
6.2931

1978 Jan. . 5.8826
,, i 5.8188
Y . 57747
o g 5.7692

5.9275
5.9549
5.9730
519,755

5.9840
5.9139
5.8005
539887
5.9962

5.9961

Sept

See additional notes.
Special change made previous day; see additional notes.

Rate set independently of market-related formula in line with the modification to the normal arrangements announced on
11 March 1977; see additional notes.

Thursday.
Special change announced in Budget speech of 11 April 1978.

Additional notes foliow the tables
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Table 10
Currency circulation

£ millions

Notes and coin outstanding

Held by banks Estimated
circulation
with the
public

Total Bank of Scottish Northern Estimated Total Banking Scottish Northern London
England clearing Ireland coin Department clearing Ireland clearing
banks banks banks banks banks

Weekly averages

1966 Dec. 3,428 3,063 135 ) 221 737 28 146 174 551 2,690
1967 ,, 3,589 3,213 141 10 225 783 47 153 14 569 2,806
1968 ., BYES) 3,338 146 13 238 787 31 157 16 583 2,947
1969 ,, 3,950 3,450 153 13 334 904 49 166 17 673 3,046
19708 4,199 3,670 160 20 349 903 42 172 23 665 3,296

173

182 648

1972 July 177 195 622
Aug. 4,641 4,094 173 28 346 880 27 187 29 637 3,761
Sept. 4,598 4,050 175 27 346 853 24 187 28 613 3,745

Oct. 179 189 606
Nov. 4,668 4,106 182 27 353 850 19 192 28 611 3,818
Dec. 189 201 615

1973 Jan. 186 204 649
Feb. 4,730 4,181 159 28 363 841 26 196 29 590 3,888
Mar. 192 200 601

Apr. 192 204 611
May 4,974 4,388 196 29 362 894 16 210 30 638 4,081
June 5,041 199 29 364 918 30 213 29 646 4,122

July 198 218 668
Aug. 5,128 4,606 195 28 366 963 I 211 30 687 4,232
Sept. 5,129 4,530 202 30 367 1,000 45 216 32 707 4,128

Oct. 206 219 669
Nov. 5,150 4,538 209 26 377 960 26 221 32 681 4,190
Dec. 215 228 742

1974 Jan. 214 236 764
Feb. 5,205 4,581 209 29 386 912 26 222 31 633 4,294
Mar. 214 226 638

Apr. 219 230 697
May 5,426 4,788 222 28 388 954 24 235 30 665 4,473
June 228 25 243 30 703 4,535

July 226 225 718
Aug. 5,798 5,150 227 30 391 1,057 34 243 32 748 4,742
Sept. 5,807 5,150 233 30 394 1,038 29 245 32 732 4,769

2 238 251 711
Nov. 5,936 55255 240 31 410 1,041 19 253 32 7/357/ 4,895
248 262 851

1975 Jan. 251 274 760
Feb. 6,019 5,325 246 31 417 1,013 26 259 5 695 5,007
Mar. 253 265 689

Apr. 261 275 744
May 6,363 5,638 267 33 425 1,090 22 282 35 751 5,273
June 270 1,105 29 287 36 758 5,340

July 6,633 5,895 274 35 429 1,110 25 296 38 751 53528
Aug. 6,685 5,950 268 85 431 1,124 85 288 38 766 5,561
Sept. 6,633 5,894 269 35 435 1,096 40 286 37 733 5,537

. 273 289 700
Nov. 6,667 5.913 274 35 435 1,059 28 289 37 705 5,608
283 297 797

1976 Jan. 6,769 5,988 290 36 455 1,107 14 314 40 739 5,661
Feb. 6,770 6,000 280 35 455 1,032 17 296 39 680 S/
Mar. 291 305 672

Apr. 297 311 719
May 7,092 6,300 301 35 456 1,068 16 317 38 697 6,024
June 7,227 6,435 299 36 457 1,076 17 315 38 706 6,151

July 7,459 6,663 302 36 458 1,108 13 321 38 736 6,351
Aug. 7,547 6,744 308 37 458 1,149 30 333 41 745 6,398
Sept. 7,474 6,675 303 37 459 1,114 14 825 39 736 6,360

Oct. 7,446 6,644 303 37 462 1,092 13 321 41 717
Nov. 7,489 6,669 307 38 475 1,090 10 323 40 717 6,399
Dec. 310 325 801

1977 Jan. 7,628 6,787 316 39 486 1,148 7 333 41 767 6,480
Feb. 7,541 6,706 311 38 486 1,076 11 327 41 697 6,465
Mar. 7,634 6,790 320 38 486 1,086 15 334 41 696 6,548

Apr. 7,853 7,000 329 39 485 1515 20 344 42 747 6,700
May 7,814 6,956 333 40 485 1,118 14 352 42 710 6,696
June 337 11 357, 43 767 6,897

July 8,225 7,356 338 41 490 1,178 12 363 45 758 7,047
Aug. 8,236 R3S 330 41 490 1,168 14 352 44 758 7,068
Sept. 8,186 7,319 335 41 491 1,174 24 354 44 752 7,012

Oct. 340 358 727
Nov. 8,324 7,435 345 42 502 1,143 13 361 45 724 7,181
Dec. 9,058 8,144 362 43 509 1,232 18 383 46 785 7,826

1978 Jan. 8,627 7,700 371 43 Sy 1,346 17 403 49 877 7,281
Feb. 8,576 7,663 356 43 514 1,158 18 372 43 725 7,418
Mar. 8,830 7,900 371 43 516 1,179 18 387 46 728 7,651

Apr. 8,917 7,969 384 44 520 1,229 15 402 48 764 7,688
May 9,096 8,135 389 45 527 1.244 16 409 48 771 7,852
June 9,160 8,188 393 45 534 1,260 23 415 49 773 7,900

July 404 46 539 1,301 17 433 50 801 8,257

Additional notes follow the tables
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Table 11.1
Money stock: amounts outstanding

£ millions
Notes and UK private sector Money stock UK UK Money stock UK Money stock
coin in sterling sight deposits M,[b] private public sterling M[b] residents’ MJb]
circulation sector sector deposits
with public sterling time sterling in other
deposits[c] deposits currencies
[d) —_— lc] TR S——
Non-interest- Interest- Unadjusted  Seasonally Unadjusted Seasonally Unadjusted Seasonally
bearing [a] bearing adjusted adjusted adjusted
1 2 3 4 5 6 7 8 9 |
End-quarter series b I i
1972 1st qtr(d] { 44444 3,733 w413 11,168 11,180 8,747 327 20,472 .......20,620 ... 929, 21001 21,140
3,755 7,470 11,225 11,240 9,099 558 20,882 21,030 529 21,411 21,550
2nd ,, 3,860 7,869 11,729 11,690 10,239 525 22,493 22,490 612 23,105 23,100
3rd ,, 3,905 8,025 11,930 11,830 10,989 490 23,409 23,430 651 24,060 24,080
4th ,, 4,079 8,578 12,657 12,330 12,161 625 25,443 24,930 802 26,245 25,730
1973 Ist qu(d] [ L0 e 8,163 12833 5 12,340 ... 13,170 . 635 26,139 26,330 . 299 L2T,138 27,330
4,170 8,163 12,333 12,340 13,079 635 26,047 26,240 1,099 27,146 27,340
2nd ,, 4,349 8,826 13,175 13,110 13,762 665 27,602 27,590 1,072 28,674 28,660
3rd ,, 4,301 8,581 12,882 12,540 16,203 603 29,688 29,510 1,320 31,008 30,830
4th ,, 4,377 8,926 13,303 13,140 18,018 725 32,046 31,700 1,432 33,478 33,130
1974 1st qtr 4,574 8,198 12,772 12,760 18,660 733 32,165 32,430 1,773 33,938 34,210
2nd ,, 4,767 8,408 13,175 13,100 18,904 621 32,700 32,610 2,180 34,880 34,790
3rd ,, 4,772 8,741 13,513 13,490 19,122 623 33,258 33,470 2,500 35,758 35,970
4th ,, 5,085 9,654 14,739 14,580 19,905 656 35,300 34,970 2,398 37,698 37,370
1975 1st qtr 5,448 9,287 14,735 14,890 19,482 686 34,903 35,250 2,519 37,422 37,770
{ L5367 . 9,806 15,173 15,260 19,800 872 . 35848 35,960 w2351 38,196 38310 .
2nd ,[d] T e
5,371 8,819 1,712 15,902 15,990 19,043 879 35,824 35,940 2,359 38,183 38,300
3d ,, 5,482 9,466 1,825 16,773 16,780 19,368 691 36,832 37,110 2,796 39,628 39,910
4th ,[d] 5,903 9,723 1,855 17,481 17,350 19,190 924 37,595 37,270 2,978 40,573 40,240
1976 Ist qtr 5,915 9,815 2,071 17,801 17,960 18,587 933 37,321 37,700 3,150 40,471 40,850
2nd , 6,188 9,947 2,155 18,290 18,400 19,332 1,093 38,715 38,880 3,565 42,280 42,450
ST 6,495 10,256 2,476 19,227 19,220 20,126 877 40,230 40,450 4,042 44,272 44,490
4th ,, 6,714 10,258 2,495 19,467 19,140 20,772 921 41,160 40,580 3,964 45,124 44,550
1977 Ist qtr 6,801 10,281 2,484 19,566 19,750 19,582 1,001 40,149 40,650 4,272 44,421 44,920
2nd ,, 7,079 10,669 2,662 20,410 20,490 20,262 1,150 41,822 41,950 4,668 46,490 46,620
3rd ,, 7,287 11,602 3,159 22,048 21,860 19,808 1,042 42,898 42,860 4,416 47,314 47,280
4th 7,699 12,691 3,270 23,660 23,320 20,319 1,278 45,257 44,640 4,276 49,533 48,910
1978 1Ist qtr 7,966 12,945 3,358 24,269 24,300 20,858 1,186 46,313 46,570 4,525 50,838 51,100
2nd , 8,293 13,119 3,347 24,759 24,640 22,038 1,265 48,062 48,000 5,174 53,236 53,170
Monthly series
1975 May 21 5,258 8,115 1,638 15,011 15,240 18,768 1,020 34,799 35,090 2,186 36,985 37,280
June 18 5,271 8,348 1,639 15,258 15,220 18,897 753 34,908 35,260 2,278 37,186 37,540
July 16 5,466 8,439 1,719 15,624 15,380 19,207 782 35,613 35,360 2,234 37,847 37,590
Aug. 20 5,495 8,505 1,800 15,800 15,810 19,163 1,005 35,968 35,960 2,298 38,266 38,260 i
Sept. 17 5,460 8,701 1,831 15,992 15,910 19,311 705 36,008 35,850 2,458 38,466 38,310 J
Oct. 15 5,473 8,970 1,7) 16,160 15,980 19,441 693 36,294 36,190 2,598 38,892 38,790 3
Nov. 19 5,522 8,834 1,733 16,089 16,030 19,358 875 36,322 36,200 2,540 38,862 38,740
Dec. 10 5,674 9,198 18752 16,624 16,250 19,021 616 36,261 36,350 2,925 39,186 38,970
1976 Jan. 21[d] 5,538 8,725 1,735 15,998 16,550 19,056 1,129 36,183 36,300 2,715 38,898 39,020
Feb. 18 5,654 8,822 2,019 16,495 17,010 19,093 898 36,486 36,720 2,737 39,223 39,460
Mar. 17 5,749 9,062 2,036 16,847 17,110 19,059 817 36,723 36,970 2,941 39,664 39,910
Apr. 21 5,905 9,371 2,132 17,408 17,540 18,995 1,003 37,406 37,420 3,031 40,437 40,450
May 19 5,898 9,308 2,129 17,335 17,400 19,046 1,094 37,475 37,590 2,992 40,467 40,580
June 16 6,009 9,329 2,067 17,405 17,310 19,360 912 37,677 37,820 3,129 40,806 40,950
July 21 6,269 9,365 2,207 17,841 17,930 19,660 1,127 38,628 38,160 3,324 41,952 41,490
Aug. 18 6,261 9,597 2,299 18,157 17,970 19,964 952 39,073 38,800 3,433 42,506 42,230
Sept. 15 6,256 9,704 2,536 18,496 18,380 20,273 905 39,674 39,470 3,724 43,398 43,190
Oct. 20 6,241 9,518 2,340 18,099 18,190 20,751 1,059 39,909 39,730 3,911 43,820 43,640
Nov. 17 6,271 9,585 2,521 18,377 18,200 21,173 882 40,432 40,300 3,821 44,253 44,120
Dec. 8 6,462 9,867 2,500 18,829 18,390 20,794 737 40,360 40,200 4,123 44,483 43,860
1977 Jan. 19 6,315 9,278 2,461 18,054 18,400 20,304 1,052 39,410 39,670 3,726 43,136 43,400
Feb. 16 6,369 9,251 2,444 18,064 18,550 19,889 822 38,775 39,460 3,871 42,646 43,330
Mar. 16 6,447 9,482 2,405 18,334 18,580 19,848 856 39,038 39,560 3,833 42,871 43,400
Apr. 20 6,540 9,795 2,822 19,157 19,200 19,751 1,188 40,096 40,330 4,197 44,293 44,530
May 18 6,603 10,042 2,682 19,327 19,350 19,943 1,016 40,286 40,660 4,256 44,542 44,920
June 15 6,735 10,191 2,841 19,767 19,640 19,894 1,086 40,747 40,960 4,227 44,974 45,190
July 20 6,957 10,200 2,791 19,948 20,050 20,011 1,446 41,405 41,320 4,159 45,564 45,470
Aug. 17 6,936 10,533 2,755 20,224 20,100 20,102 1,024 41,350 41,290 4,163 45,513 45,450
Sept. 21 6,946 10,741 3,060 20,747 20,890 20,200 1,213 42,160 41,990 4,215 46,375 46,200
Oct. 19 6,939 11,171 3,385 21,495 21,470 20,081 15258 42,829 42,550 3,978 46,807 46,530
Nov. 16 7,004 11,573 3,399 21,976 21,780 20,096 1,195 43,267 42,840 3,724 46,991 46,560
Dec. 14 7,525 11,966 3,148 22,639 22,010 20,260 1,167 44,066 43,250 4,129 48:195 47,050
1978 Jan. 18 7,217 11,709 3,457 22,383 22,620 20,409 1,334 44,126 44,280 3,691 47,817 47,970
Feb. 15 7,371 11,756 3,369 22,496 23,100 20,844 1,164 44,504 45,330 3,775 48,279 49,100
Mar. 15 7,513 11,989 3,339 22,841 23,240 20,944 1,069 44,854 45,620 4,085 48,939 49,700
Apr. 19 7,543 12,453 3,658 23,654 23,610 21,674 1,280 46,608 46,760 4,649 51,257 51,410
May 17 7,693 12,507 3,655 23,855 23,820 21,985 1,184 47,024 47,160 5,008 52,032 52,170
June 21 7,814 12,464 3,268 23,546 23,720 22,218 1,464 47,228 47310 5027 52,255 52,330
July 19 8,186 12,759 3,370 24,315 24,140 22,412 1,442 48,169 47,830 4,848 53,017 52,680
[a] Afterdeducting 60% of transit items; see additional notes to Table 6.
[b] M, equalscolumns 1 +2+ 3. Sterling M, equals M, + columns 5 + 6. M, equals sterling M, +column 8.
[c]  Including UK residents’ holdings of certificates of deposit.
[d] See additional notes.

Additional notes follow the tables
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Table 11.2

Money stock: changesia

£ millions: percentages in italics

Notes and coin UK private sector Money stock UK UK Money UK residents’ deposits Money
in circulation sterling sight deposits M, [c] private public stock in other currencies (d) stock
] with public sector sector sterling M, [c|
sterling sterling M; [c]
time deposits
deposits lel
Non-interest- Interest- (d Transactions Valuation
bearing [b] bearing changes
1 2 5 4 5 6 7 8 9 10
Changes in period
| Financial years > = —————
1969/70 + 129 + 42 + 171 + 35 + 67 =043, +101 + 174
j 1970/71 + 288 + 900 +1,188 s 7a/] a5 3 +1,992 2 Sl +2,031
1971/72(e) + 433 + 644 +1,077 +1,689 + 15 +2,781 + 30 +2,811
] 1972/73[e) + 421 + 693 +1,114 +4,072 + 77 +5,263 +470 SRS Tl
1973/74 + 411 a5, + 446 +5,581 + 98 +6.125 +674 +6.799
1974/75 + 874 +1,089 +1,963 S8 22! = 47 +2,738 +746 +3,484
A
1975/76(e) + 463 +1,876 +2,339 = 174 +240 +2,453 T +543 +3,076
A

1976/77 + 886 + 466 +413 2 +1,765 + 995, + 68 +2,828 +781 +341 +3,950

1977/78 +1,165 +2,664 +874 +4,703 +1,276 +185 +6,164 +525 =707174 +6.417

Quarters

(unadjusted)

1976 1st qtr ] ik (802 +216 + 320 o003 Y - 274 + 8 +164 = . oy
2nd ,, 5 2 qr 2P + 84 + 489 + 745 +160 +1,394 +190 +225 +1,809
SudEe RIS 0)f + 309 +321 + 1987 + 794 -216 ERIES 1S +251 +226 +1,992
4th ,, + 219 + 2 + 19 + 240 + 646 + 44 + 930 = 3\ — 61 + 852

1977 Ist qtr + 87 + 23 = il +-.99 SI13190; + 80 —-1,011 +357 - 49 SIR703;
2nd s + 278 + 388 +178 + 844 + 680 +149 +1,673 +388 + 8 +2,069
3rdpss + 208 + 933 +497 +1,638 - 454 —108 +1,076 —-189 - 63 + 824
4th ,, + 412 +1,089 +111 +1,612 SRS +236 +2,359 +228 —368 +2,219

1978 1st qtr + 267 + 254 + 88 + 609 W S - 92 +1,056 + 98 +151 +1,305
2nd ., R/ + 174 = I + 490 +1,180 EERNAC) +1,749 +664 SRR +2,398

Quarters

(seasonally adjusted)

1976 1st qtr + 114 + 284 +216 + 614 SR = ion + 39 + 462 +1.2 + 8 +164 + 634 +1.6
2d B Fe W7/ + 178 + 84 + 439 +24 + 585 +154 +1,178 Skl +190 +225 EH1S593; %))
Snd 7S] + 227 +321 + 821 LS B BT =122 +1,586 +4.1 +251 +226 +2,063 +4.9
4th ,, e ST, =154 + 19 = Ik -04 + 301 - 74 + 149 +0.4 =1 = () 071 +0.2

1977 Ist qtr SE . 7550 | + 390 =l S86 10! 1257 - 644 +110 6 +0.2 +357 - 49 + 384 +0.9
2nd ,, + 214 + 349 +178 + 741 +38 + 424 +143 +1,308 +3.2 +388 + 8 +1,704  +3.8
3rdit + 21 + 665 +497 +1,373 +6.7 — 442 - 14 SRR +2.2 =189 = % + 665 +1.4
4th ,, + 326 +1,029 +111 +1,466 +6.7 + 209 +118 +1,793 +4.2 +228 —-368 +1,653 435

1978 1Ist qtr(f] + 278 638 + 88 + 999 L) +1,013 =197 +1,950 +4.4 + 98 31151 +2,199 415!
2nd ,, SEERIO! + 27 == a1 825 US4 SN 017 o 2K +1,425 st +664 =15 +2,074 +4.1

i Month ended

(unadjusted)

1977 May 18 + 63 +247 —140 + 170 + 192 =777 + 190 a5 6B Ried; + 249
June 15 + 132 +149 +159 + 440 = e 3 A + 461 =7k =l + 432
July 20 + 41222 A ) - 50 A R + 117 +360 + 658 - 79 s, 1] + 590
Aug. 17 =121 +333 = 40 + 276 SO -422 — 55 + 62 = &1 S SSi
Sept. 21 + 10 +208 +305 + 523 CERIOR +189 + 810 + 52 — + 862
Oct. 19 - 7 +430 +325 + 748 = e + 40 + 669 =172 =) + 432
Nov. 16 + 65 +402 .+ 14 + 481 +0 1S5 8 + 438 -169 — fs) + 184
Dec. 14 + 521 +393 —251 + 663 + 164 SR28; + 799 +462 — i/ +1,204

1978 Jan. 18 - 308 =715 +309 SRR2S6! + 149 +167 + 60 -319 =1l - 412
Feb. 15 + 154 + 47 — 88 + 113 + 435 -170 + 378 + 94 —SL0) + 462
Mar. 15 + 142 +233 = 2 + 345 + 100 = 05 + 350 +251 + 59 + 660
Apr. 19 + 30 +464 +319 + 813 + 730 +211 +1,754 +422 +142 +2,318
May 17 + 150 + 54 = = + 201 + I3 - 96 + 416 +287 SN2 + 775
June 21 + 121 —13 —-387 =309 + 233 +280 + 204 +117 - 98 203
July 19 + 372 +295 +102 + 769 + 194 =) + 941 -7 -102 + 762

Month ended

(seasonally adjusted)

1977 May 18 + 100 +201 —140 + 161 +0.8 + 243 - 51 353 +0.9 + 55 + 4 + 412 +09
June 15 + 78 + 58 +159 + 295 T et ) +126 + 309 +0.8 = 74 = + 280 +0.6
July 20 $=4253 +423 —= 450 + 426 +2.2 =S8 458D + 358 +0.9 = 98 a2 Wb + 290 +0.6
Aug. 17 + 106 - 11 = 3 + 59 +03 + 17 =131 = 1 — + 62 =50 + 3 —
Sept. 21 =Ll +395 +305 A 7] +4.1 - 145 + 58 4 75, +1.8 + 52 == + 782 +1.7
Oct. 19 + 36 +233 +325 €504 S TSR 1S 6 +157 + 595 +1.4 =N7/7 - 65 + 358 +08
Nov. 16 S 6 0! +251 + 14 326 S8 RSRAR = (e 2] = 0 + 296 +0.7 -169 - 85 + 42 +0.1
Dec, 14 CRRS Ol +183 24501 + 233 +1.1 ar G + 98 + 413 +1.0 +135 S==rhy) + 491 +1.1

1978 Jan. 18 + 22 +286 +309 + 617 +28 + 495 - 76 +1,036 +2.4 + 8 —-153 + 891 +1.9
EEDIBIS 3.6/ +427 = R + 475 +2.1 + 584 = 2 +1,039 +2.3 + 94 = 1l Sl +2.3
Mar. 15 + 90 + 82 =) + 142 +06 + 206 = (8 + 283 +0.6 +251 + 59 EEMIS93) w2
Apr. 19 + 9 + 41 +319 SR SO/ RN k76 6 RIS 1S +2.5 +422 +142 +1,715 EESLS
May 17 + 92 +124 =Y S 1S £009 0+ 272 = + 403 +0.9 +287 S0 EET GOIRR /)
June 21 + 96 +197 —387 - 94 -04 + 123 SIS + 144 +O08; +117 - 98 SN68 +0.3
July 19 + 180 +133 +102 + 415 +1.7 + 50 + 45 + 520 sl =LA77 -102 + 341 +0.7

(a] Changes in money stock may differ from those which can be calculated by reference to amounts outstanding in Table 11.1.

[b)  After deducting 60% of transit items; see additional notes to Table 6.

[c] M, equals columns 1 +2 + 3. Sterling M, equals M, + columns 5 + 6. 'Vi; equals sterling M, + columns 8 + 9.

ld] Including certificates of deposit.

[el  See additional notes.

] The seasonal adjustment for the first quarter has been revised.

Additional notes follow the tables
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Table 11.3
Public sector borrowing requirement, domestic credit expansion and money stock
Changes in period: not seasonally adjusted

£ millions

Public sector borrowin, Purchases(—) of Sterling Bank Domestic External and foreign currency Non-deposit Money
requirement (surplus —% public sector debt lending lending in  credit finance (increase — liabilities stock
by private sector to the sterling to  expansion (increase—) sterling
(other than banks) private overseas{c] [(d (f] M,[d]
secto [b]

Central Other Other Central Public Overseas Banks’
governmenta] public public government sector sterling foreign
sector sector debt deposits currency
debt [c) deposits
(net)[e]

1 5 7 12

Financial years

1971/72(f) + 584 +2,839 +2,370 +2,781
1972/73(f) +1,981 +5,456 +6,945 +5,263
1973/74 +2,164 +5,674 +7,831 +6,125
1974/75 +5,087 +2,542 +6,382 +2,738
1975/76lf] +8,803 5 - 599 +5,069 +2,453
1976/77 +5,944 +3,414 +4,934 +2,828
1977/78 +4,431 +3,798 +3,799 +6,164

Quarters

1974 3rd gqtr + 858
4th ,, +2,257

649 +1,327 + 558
245 +3,227 6 +2,042

392
1
742

+ 29 - 397
+2,452 + 942
+ 648 6 +1,008
+1,339 + 7177

1975 1st qtr + 987
2nd ,[f] +2,356
3d ,, +2,288
4th [f] +2,745

om0
I ++ 1

1976 1st qtr +1,414
2nd |, +2,204
3rd ,, +1,655
4th +1,513

177 + 630 - 274
+3,014 +1,394
+2,391 +1,515

+1,403 + 930

I+ + +

+1,521

1977 1st qtr + 572
2nd ,,
3rd ,,
4th ,, +1,881

+ 128
+1,284
+ 693
+1,103

-1,874 -1,011
+2,036 +1,673
- 414 +2,270 +1,076
+1,435 +1,674 +2,359

I+ +4++4+ ++++ +++4+ ++
0004

1978 1Ist qtr + 538
2nd +2,614

+ 718
+1,870

+ 742 + 90 = +1,056
+2,384 -1,114 aF +1,749

» ~N N
N oo N O\ —
w o O Www
L+ ++ 11
++ +++

Three months ended

1975 Oct. 15 +2,109
1976 Jan. 21(f) +1,773

- 786 + 504 + 49 = + 681
+ 266 + 252 + 46 - 97

Apr. +2,129
July +1,631
Oct. +1,703
1977 Jan. + 852

+ 253 EE28588) —-1,408
+1,482 +2,703 —1,042
+ 595 +1,989 - 728
+1,180 ~ 487 + 386

18228
+1,222
+1,281
- 499

I+ ++

Apr. +1,544
July +1,112
Oct. + 697
1978 Jan. +1,263

- 178 + 98 +1,024
+1,544 +1,141 +1,020
+ 654 —8 52 +2,357
+ 888 + 543 +1,144

+1,042 +2,777 - 980
+2,196 +2,134 — 482

+ 686
+1,309
+1,424
+1,297

4y
4
an
+
45
s
e
B
e

Apr. +1,734
July +2,134

+

+2,482
+1,561

++

<

Month ended

1976 May 19 + 30 + 257 195
June 16 a3 + 685 646
July 21 +1,420 +1,761 201

Aug. 18 349 + 443 42
Sept. 15 206 +1,238 424
Oct. 20 738 + 308 346

Nov. 17 258 114
. 8 14 44
19 =1 908 544

1L+ +4++ +++

. 16 367 385
. 16 104 100
. 20 293 589

ig 62 86
128 143
20 1,354

++

./ 67
.21 171
19 550

++ 1

. 16 97

Dec. 14 44
1978 Jan. 18 747
Feb. 15 342

+
Mar. 15 + 309
Apr. 19 +

May 17
June 21
July 19

l++ +4++ +++ +1+

See Table 7 (quarters only).

Bank lending in sterling to the private sector (see Table 6.3) plus Issue Department’s holdings of commercial bills (see Table 7, quarters only).
See Table 6.3.

Domestic credit expansion equals the sum of columns 1 to 6. Sterling M, equals domestic credit expansion plus columns 8, 9, 10 and 11--see also Table 11.2.
Banks'’ foreign currency deposits from, less foreign currency lending to, UK and overseas residents—see Table 6.3.
See additional notes.

Additional notes follow the tables
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Table 11.3 continued

Public sector borrowing requirement, domestic credit expansion and money stock
Changes in period: seasonally adjusted

£ millions

Public sector borrowin Purchases(—) of Sterling Bank Domestic External and foreign currency Non-deposit Money
requirement (surplus—)[a) public sector debt lending lending in credit finance (increase— liabilities stock
by private sector to the sterlingto  expansion (increase —) sterling
(other than banks) private overseas [d] M,ld]
sector(b] [c]

Central Other Other Central Public Overseas Banks'
government public public government sector sterling foreign
sector sector debt deposits currency
debt deposits
(net)

10

Quarters

1974 3rd qtr + 831 +575 —455 — 481 +1,305 + 21 +1,796 — 668 —-303 + 825
4th ,, +1,582 +835 -518 + 375 + 46 +118 +2,438 —1,096 +112 +1.454
1975 Ist qtr +1,259 +894 - 68 -1,657 + 448 -124 SN52 — 411 =122} + 219
2nd ,,(e] +2,390 +630 -234 = SHp/ - 291 +148 +2,086 —-1,141 -233 + 712
3rd ,, +2,615 - 46 +142 —-1,233 — 434 + 2 +1,046 + 251 -105 +1.192
4th [e] +2,112 +667 - 98 —-1,899 - 107 - 91 + 584 - 7 —-300 + 207

1976 Ist qtr +2,019 +425 =558 -1,436 + 176 +345 +1,476 - 762 —252 + 462

2nd , +2,099 +757 =211 -1,105 + 852 +266 +2,658 -1,308 -172 +1,178
3rd ,, +1,808 +455 ~-103 - 653 +1,030 +201 +2,738 - 875 =277 +1,586
4th + 860 +766 - 44 -2,259 +1,215 -162 + 376 + 39 —266 + 149

1977 Ist qtr +1,509 +507 =522 -2,379 + d52 - 92 - 625 + 809 —108 + 76
2nd ,, +1,524 +126 -213 -1,167 +1,021 +183 +1,474 + 398 —564 +1.308
3rd ,, + 253 +815 + 48 —2,342 + 802 +162 262 +1,369 —190 + 917

+1,030 + 593

1978 1st qtr(f] +1,542 +222 + 76 -1,239 + 614 +593 +1,808 + Sl + 91 +1.950
2nd ,, +2,391 -590 = 7 —1,943 +1,730 +278 +1,859 + 8 —442 +1,425

Three months ended

1975 Oct. 15 +2,229 + 204 E1022¢) - 343 = 13 + 850 + 184 -176 + 858
1976 Jan. 21[e] +2,107 743 -2,368 - 187 = 37 + 258 - 107 = 75 + 78

Bs

Apr.
July 21 +1,428
Oct. 20 +1,831

1977 Jan.

+ 481 +1,096
548 —-1,012 +1,010 +154 +2,128 -1,014 -367 + 747
516 =1511217 +1,199 + 99 +2,518 = 97 —176 +1.625
+ 883 —188 - 140 + 305 -114 + Sl

++++

Apr. 20 +1,677 + 14 —1,243 - 34 - 34 + 380 + 588 -216 + 752
July 20 +1,231 + 247 -1,856 + 969 +158 + 749 + 820 -549 +1,020
Oct. 19 + 240 + 676 —2,456 +1,259 +208 = 73 +1,523 ~126 +1,324
1978 Jan. 18 +1,576 =y B -1,718 + 726 +225 + 770 + 697 +278 +1,745

Apr. +1,106 +2,473
July 19 +1,854 +142 +1,557 - 289 -201 +1,067

Month ended

1976 May 19 + 152 + 345 - 26 + 471 - 197 = LIg) + 161
June 16 + 451 + 330 + 33 + 814 = &5 = 50 + 231
July 21 + 361 + 335 +147 + 843 - 292 -196 + 355

Aug. 18 + 564 + 210 25 + 749 +
Sept. 15 + 788 + 558 + 83 +1,429 = S ~234 + 685
Oct. 20 = 113 + 431 + 41 + 340 — 188 +128 + 280

Nov. 17 + 446 + 482 - 24 + 904 - 137 =171 + 596
Dec. 8 - 290 + 218 - 18 = G + 105 - 85 = 0
1977 Jan. 19 = 1991 + 183 —146 - 954 + 337 +142 - 475

Feb. 16 - 327 — 244 86 657

Mar. 16 + 91 + 180 + 52 + 323 - 15 —180 + 128
Apr. 20 + 684 + 30 — + 714 + 218 —-137 + 795
May 18 + 83 + 331 - 8 + 406 + 107 —-160 + 353
June 15 + 242 + 443 +111 + 796 - 164 -323 + 309
July 20 - 703 + 195 + 55 — 453 + 877 - 66 + 358

Aug. 17 694 + 425 +107 - 162 + 289 -128 - 1
Sept. 21 - 460 + 395 - 28 - 93 + 851 - 28 + 730
Oct. 19 - 386 + 439 +129 + 182 + 383 + 30 + 595
Nov. 16 + 87 + 226 + 42 + 355 + 173 -232 + 296
Dec. 14 - 239 + 308 + 92 + 161 + 144 +108 + 413
1978 jan. 18 - 29 + 192 + 91 + 254 + 380 +402 +1,036

Feb. 15 + 367 + 287 +298 + 952 + 152 - 65 +1.039
Mar, 15 — 180 + 560 +205 + 585 + 7 -309 + 283
Apr. 19 +1,045 + 259 +122 +1,426 - 435 +160 +1,151
May 17 + 350 + 742 + 36 +1.128 - 615 ~-110 + 403
June 21 - 360 + 544 +131 + 315 =58 =g + 144
July 19 - 429 + 568 - 25 + 114 + 384 + 22 + 520

The seasonally-adjusted figures for the public sector borrowing requirement add to the same total in a calendar year as the unadjusted figures on the opposite page.
[b] Bank lending in sterling to the private sector (see Table 6.3) plus Issue Department’s holdings of commercial bills (see Table 7, quarters only).

[c] See Table 6.3.

[d] Domestic credit expansion equals the sum of columns 1 to 6. Sterling M, equals domestic credit expansion p/us columns 8, 9, 10 and 11—see also Table 11.2.
le] See additional notes.

The seasonal adjustment for the first quarter has been revised.

Additionalnotes follow the tables

Table 11.3




Table 12

Stock exchange transactionsia)

Number Total British government stocks Irish UK Overseas Company securities
of government local government,
business stocks authority provincial
days securities and
municipal
securities
Total Upto S Over 5 Debentures, Ordinary
years to years preference shares
maturity and shares, etc.
undated
Value of turnover: £ millions
1976 2nd qtr 62 22,539 16,801 9,682 7,119 871 960 41 338 3,529
ST 65 18,903 14,016 8,239 Sy 618 1,057 35 325 2,851
4th , 64 29,566 23,802 12,848 10,954 1,113 1,103 55 304 3,189
1977 Ist qtr 63 48,399 39,234 21,437 17,797 2,166 1,280 86 636 4,997
2nd ,, 61 30,325 22,121 14,497 7,624 1,828 1,248 75 522 4,531
3rd ,, 65 46,958 36,647 21,964 14,684 2,368 1,409 166 630 SWBE)
4th ,, 63 47,652 37,756 20,989 16,767 2,834 1,431 161 570 4,902
1978 1st qtr 62 40,673 31,859 19,611 12,248 2,389 1,349 95 468 4,514
2nd ,, 63 36,891 28,388 16,799 11,589 2,411 962 39 413 4,678
1976 Apr. 20 6,793 4,609 2,889 1,720 431 374 13 105 1,262
Nfay 20 8,352 6,610 3,342 3,268 208 256 10 130 1,138
June 22 7,394 5,582 3,451 253 232 330 18 103 1,129
July 22 6,040 4,468 2,458 2,010 105 381 7 114 966
Aug. 21 5,423 4,009 2,742 1,267 134 310 9 94 866
Sept. 22 7,440 5,539 3,039 2,500 379 366 19 117 1,019
Oct. 21 8,176 6,462 4,404 2,058 245 380 15 89 985
Nov. 22 10,606 8,518 4,052 4,466 483 355 27 121 1.102
Dec. 21 10,784 8,822 4,392 4,430 385 368 113) 94 1,102
1977 Jan. 20 20,408 17,337 8,386 8,951 907 405 21 163 1,569
Feb. 20 12,759 10,117 6,328 3,789 537 401 28 149 1,528
Mar. 23 15%282 11,780 6,723 5,057 722 474 31 324 1,900
Apr. 19 10,613 8,225 5,651 2,574 513 462 28 182 1,203
May 22 11,569 8,181 4,645 3,536 582 436 35 100 2,134
June 20 8,143 5,715 4,201 1,514 733 350 12 140 1,194
July 21 8,372 5,993 4,009 1,985 505 431 29 117 1,297
Aug. 22 16,211 13,076 9,063 4,013 749 462 39 196 1,690
Sept. 22 223815) 17,578 8,892 8,686 1,114 516 98 317 2,751
Oct. 21 18,288 14,443 8,221 6,222 1,058 531 83 261 1,913
Nov. 22 14,689 11,257 6,639 4,618 1,063 447 52 177 1,694
Dec. 20 14,675 12,056 6,129 5,927 713 453 26 132 1,295
1978 Jan. 21 14,733 11,557 6,594 4,963 815 546 40 156 1,620
Feb. 20 13,820 10,953 7,250 3,703 885 397 42 143 1,400
Mar. 21 12,120 9,349 5,767 3,582 689 406 13 169 1,494
Apr. 20 11,652 9,055 5,538 3,517 728 322 16 125 1,405
May 21 10,055 7,169 4,092 3,077 736 288 12 130 1,720
June 22 15,184 12,164 7,169 4,995 947 352 11 158 1,553
July 21 10,917 7,882 4,567 3,315 958 314 14 132 1,618
Number of transactions: thousands
1976 2nd qtr 62 1,220 172 69 103 9 20 3 106 908
3rd ,, 65 1,015 179 69 110 6 21 4 85 718
4th ,, 64 1,052 217 85 132 10 22 4 75 723
1977 1st qtr 63 1,617 278 105 173 15 28 6 129 1,159
2nd ,, 6/ 1,456 194 73 121 15 25 B 121 1,097
3r . 65 1,673 254 95 159 20 30 S 123 1,241
4th ,, 63 1,339 253 89 163 17 25 6 102 936
1978 1st qtr 62 1,353 222 81 141 17 21 6 106 980
2nd ,, 63 1,365 186 69 117 13 27 6 104 1,029
1976 Apr. 20 413 54 21 BS) 3 7 1 37 310
May 20 428 59 24 85 3 6 1 38 320
June 22 379 59 24 35 3 7 1 31 278
July 22 350 59 21 38 1 7 1 31 250
Aug. 21 331 59 25 34 2 7 1 26 236
Sept. 22 334 61 23 38 3 7 2 28 237
Oct. 21 355 69 28 41 3 8 1 24 249
Nov. 22 363 77 31 46 4 8 2 27 245
Dec. 21 334 71 26 45 3 6 1 24 229
1977 Jan. 20 491 103 36 67 5 7/ 2 34 340
Feb. 20 500 85 38 52 5 9 2 38 360
Mar. 23 626 90 36 54 5 12 2 57 459
Apr. 19 438 65 25 40 5 8 2 39 319
May 22 612 75 27 48 L 9 2 45 476
June 20 406 54 21 33 5 8 1 37 302
July 21 444 59 25 34 5 8 1 39 382
Aug. 22 501 78 32 46 5 11 7 37 368
Sept. 22 728 117 38 79 10 11 2 47 541
Oct. 21 515 102 37 64 6 © 2 41 855
Nov. 22 479 85 30 S0 6 9 2 36 340
Dec. 20 345 66 22 44 5 7 2 25 241
1978 Jan. 2] 466 82 28 54 5 7! 2 32 338
Feb. 20 421 72 26 46 7 7 2, 35 298
Mar. 2/ 466 68 27 41 5 7 2 39 344
Apr. 20 426 62 23 39 4 7 2 36 315
May 21 483 58 22 36 4 10 2 39 369
June 22 456 66 24 42 S 10 2 29 345
July 21 470 59 24 35 5 9 2 36 359

[a]  Figures represent the sum of both brokers’ purchases and their sales on behaif of clients—the transfer of a security from one investor to another therefore counts twice in the totals.

Table 12
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Table 13

Transactions in British government stocks on the stock exchange

£ millions: percentage ofrotal in italics

Total Official Banks in Discount Other financial institutions Other
holders United market[b] holders
Kingdom(a] (residual)
Total Insurance Pension Building Savings Investment
companies[c] funds societies banks’ and unit
investment trusts
accounts
Up to 5-years stocks

Turnover{d)

1972 15,699 2,204 14 1,625 10 6,495 41 1,664 11 529 3 425 3 544 3 60 — 106 1 3,711 24

1973 20,736 3,363 16 2,000 10 7,602 37 .2,194 12 972 5 520 3 544 3 74 — 84 — 5,577.27

1974 20,061 2,788 14 259013 2,663 28 3,650718162578 1,014 5 728 4 54 — 229 1 5,370°27°

1975 41,218 7,090 17 4,034710 9,577723 9,491 23 3,853 9 3,837 9 1277 3 155 — 369 1 11,0627

1976 47,511 6,201 13 6,125 13 13,863 29 10,591 22 4,113 9 3309 7 2,367 S 543 1 259 1 10,731 23

1977 78,887 8,409 11 10,712 14 22,017 34 17,427 22 6,854 9 3,839 5 3,397 4 2,827 4 510 1 15322 19

1972 4th qtr 2,518 427 17 375 15 929 37 357 14 107 4 88 3 136 S 1= 15 1 430 17

1973 1st qtr 4,757 838 18 445 9 1,748 37 515 11 159 3 94 2 234 5 16 — 12 — 1,211 25
2nd ,, 7,117 1,126 16 385 5 2,873 40 656 9 235 3 208 3 143 2 39 31 — 2,077 29
3rd ,, 4,120 658 16 495 12 1,610 39 560 14 313 8 111 3 105 3 1l = 20 — 797 19
4th 4,742 741 16 675 14 1,371 29 e 363,10 265 6 107 2 62 1 8 — 21 — 1,492 31,

1974 1st qtr 3,424 408 12 505 15 1,399 41 430 13 263 8 110 3 25 1 4 — 28 1 682 20
2nd ,, 7,304 1,125 15 900 12 2,254 31 1,154 16 597 8 282 4 215 3 14 — 46 1 1,871 26
3d ,, 5,179 710 14 795 15 1,171 23 934 18 334 6 290 6 207 4 17 — 86 2 1,569 30
4th , 4,154 545 13 390 9 839 20 1,132 27 431 10 332 8 281 7 19 — 69 2 1,248 30

1975 1st gtr 14,770 2,546 17 1,065 7 3,634 25 3,434 23 1,343 9 1,389 9 501 3 74 1 127 1 4,091 28
2nd ,, 9,329 1,466 16 931" 70fa] 1,464 776 2,686 29 1,125 12 1,222 13 206 2 ) — 110 I 3983730
3d ,, 7,759 1,397 18 767 10 2,000 26 1,409 18 592 8 506 7 211 3 40 1 60 1 2,186 28
4th 9,360 1,681 18 1,271 14 2,479 26 1,962 21 793 8 720 8 359 4 18 — 72 1 1,967 21

1976 1st qtr 16,742 1,650 10 3,026 18 4,895 29 4,068 24 1,363 8 1,432 9 945 6 197 1 131 1 3,103 19
2nd ,, 9,682 1,059 11 1,121 12 2,402 25 2,349 24 790 8 824 8 533 5 149 2 53 1 2,751 28
3d ,, 8,239 1,062 13 823 10 2,602 32 1,454 18 577 7 454 6 319 4 84 I Ay — 2,298 28
4th , 12,848 2,430 19 1,155 9 3,964 31 2,720 21 1,383 11 599 5 570 4 113 1 55 — 2,579 20

1977 1st qtr 21,437 1,689 8 2,976 14 7,553 35 5,034 23 2,084 10 1,214 6 1,033 5 577 3 126 1 4,185 20
2nd ,, 14,497 1,517 11 1,933 13 4,992 34 3,496 24 1,119 8 771 S 842 6 645 4 119 1 2,559 18
3d 21,964 2,016 9 3,242 15 7,807 36 4,696 21 1,869 9 1,112 S 755 3 821 4 139 1 4,203 19
4th , 20,989 3,187 1S 2,561 12 6,665 32 4,201 20 1,782 8 742 4 767 4 784 4 126 1 4,375 21

1978 1st qtr 19,611 2,353 12 3,471 18 6,477 33 3,825 20 1,359 7 510 3 1,189 6 648 3 119 1 3,485 18

Holdings at

end-Marchle)

1972 7,387 1,436 19 1,964 27 410 6 986 13 104 1 81 I 654 9 1252, 27 — 2,591 35

1973 6,923 1,675 24 1,429 21 1358828 1,124 16 . 126 2. 104 2 741 11 1332 20 — 2,560 37

1974 7,347 1,534 21 1,577 21 39 ) 1,335718 19773 131 2 827 11 148 2 32 — 2,862739

1975 11,499 2,491 22 1,632 14 30 — 2,666 23 643 6 565 S 1,224 11 141 1 93 4,680 41

1976 13,753 2,864 21 2,053 15 65 — 3,430 25 808 6 386 3 1,930 14 249 2 57 — 5,341 39

1977 15,664 2,536 16 2,044 13 321 2 4,028 26 1,152 7 400 3 1,898 12 488 3 90 I 6,735 43

Over 5-year stocks

Turnover(d)

1972 17,124 2,508 15 700 4 742 4 7,247 42 1,986 12 405 2 240 1 274 2

1973 14,490 2,862 20 930 6 453 3 .. 1,198 50 5,08 1,698 12 92 1 114 1 209 1

1974 18,203 3,287 19 645 4 97 — 9,106 50 2,382 13 173 — 43 — 212 1

1975 26,028 5,473 21 818773 2858770 12,879 49 5,287 20 196 1 72 — 503 2

1976 34,414 7,121 21 1,211 4 700 2 17,163 50 7,133 21 211 1 182 — 446 1

1977 56,872 7,019 12 2673 S 2,089 4 25,414 45 10,212 18 864 2 731 758 1 19,677 35

1972 4th qtr 2,954 692 23 110 4 88 3 1,378 47 958 32 330 11 8 — a2 1 40 I 686 23

1973 1st qtr 3,452 741 21 155 4 122 4 1,637 47 1,016 29 493 14 21 1 42 1 65 2 797 23
2nd ,, 3,850 983 26 290 8 89 2 1,737 45 1,182 31 419 11 44 40 1 52 1 751 20
3rd ,, 2,991 455 15 200 7 193 6 1,668 56 1,299 43 307 10 15 1 8 — 39 1 475 16
4th , 4,197 683 16 285 7 49 1 L5 479 11 = 24 1 S3 1 1,024 24

1974 1st qtr 4,336 822 19 100 2 25 1 2,411 56 1,922 44 453 10 2 — 5= 31 1 978 23
2nd ,, 5,516 1,083 20 215 4 49 1 2,32942 1,469 27 735 13 46 1 24 — 55 1 1,840 33
Sty 4,429 733 17 220 5 20 — 2,198 50 1,417 32 582 13 102 2 13 — 84 2 1,258 28
4th ,, 3,922 649 17 110 3 3 — 2,168 55 1,488 38 612 16 23 1 3— 42 1 992 25

1975 1st qtr 6,499 1,013 16 140 2 44 ] 3,200 49 1,820 28 1,212 19 34 1 22 — 112 2 2,102 32
2nd ,, 4,960 1,237 25 1477737 a] T 2,460 50 1,287 26 1,035 21 32 1 18 — 88 2 1,102723
3d ,, 6,370 1,015 16 254 4 54 1 3,543 56 1,697 27 1,605 25 53 1 8 — 180 3 1,504 24
4th 8,199 2,208 27 277 3 146 2 3,676 45 2,017 25 1,435 18 77 1 P — 123 1 1,892 23

1976 1st qtr 10,564 1,632 15 495 S 219 2 5,324 50 2,769 26 2,276 22 88 I 18 — 173 2 2,894 27
2nd ,, 7,119 1,625 23 243 3 68 1 3,552 50 1,744 24 1,633 23 22 — 45 1 108 2 1,631 23
3d ,, 5,777 1,063 18 236 4 108 2 3420 59 1,897 33 1,349 23 35 1 72 1 67 1 950 16
4th 10,954 2,801 26 237 2 305 3 4,867 44 2,781 25 1,875 17 66 1 a7 — 98 I 2,744 25

1977 1st qtr 17,797 2,570 14 891 S 845 5 7,230 41 3,554 20 3,140 18 258 1 n — 207 1 6,261 35
2nd ,, 7,624 951 12 300 4 117 2 4,008 52 1,923 25 1,620 21 90 I 262 3 113 2 2,248 30
Srdls 14,684 1,333 9 727 5 591 4 6,563 45 3,236 22 2,667 18 196 1 237 2 227 2 5,470 37
4th 16,767 2,165 13 755 S 536 3 7,613 45 4,094 24 2,785 17 320 2 203 1 211 1 5,698 34

1978 1st qtr 12,248 750 6 532 4 174 1 6,575 54 4,169 34 1,999 16 141 1 118 1 148 1 4,217 34

Holdings at

end-March(e)

1972 17,955 4,348 24 592 3 47 — 6,793 38 3,852 21 1,452 8 744 4 655 4 90 I

1973 20,146 6,001 30 449 2 24 — ..6,901 34 4045 20 1,423 7 530 3 840 4 63 —

1974 20,309 4,854 24 429 2 = 7401736 4,308 21 1,634 8 502 2 880 4 77 —

1975 19,226 4,380 23 331 2 3 — 7,673 40 4,672 24 1,605 8 427 2 881 5 88 —

1976 21,827 3,568 16 249 1 = 10,188 47 6,054 28 2,637 12 447 2 855 4 195 1

1977 26,839 3,154 12 183 1 8 — 14,638 55 8,046 30 5,000 19 392 1 997 4 203 1

[a] Sincethe second quarter of 1975 figures for the National Girobank (forinerly the National Giro) have been included.

[b]  See additional notes to Table 5.

[c]  Holdings from end-March 1974 and turnover from the end of 1973 include non-members of the British Insurance Association.

[d) See footnote [a] to Table 12.

[e] Mostly nominal values, as in the article ‘Distribution of the national debt at end-March 1977’ in the December 1977 Bulletin, page 455.

Additional notes follow the tabies

Table 13




Table 14
Capital issues on the UK market (excluding British government stocks)a)
1 Gross domestic and international issues

£ millions

UK borrowers Overseas borrowers

Total Local authorities  Listed public companies Total Public Companies
United and public overseas authorities
Kingdom corporations

Stocks Bonds  Total Public Tenders Placings Issues to Public  Placings Public Placings
(all issues shareholders issues issues
placings) and offers
for sale

Ordinary Preference
shares and loan
capital

1973 1,027.1 867.2 d 288.5 93.3 i i 26. 159.9 A 112.2
1974 960.9 860.1 5 184.5 233 o b ! b 100.7 o 5 45.7
1975 3,220.0 12,5483 s 1,538.8 102.6 5 4 . 03. 671.7 d o 2923
1976 4,564.7 2,425.4 J b 1,290.9 102.8 ” 5 31l 21318 3 5 @ 1,127.7
1977 6,267.5 2,499.8 ! 1,183.0 60.8 . d . 3,767.7 i 2,305.2

1977 2nd qtr 2,379.1 839.8 5258 30.6 . 1,539.4 — 756.1
) o 1.415.9 641.2 286.6 10.2 . 3 b 774.7 4 4322
4th 1,619.8 638.6 2688 — 5 b 5 981.1 745.7

179.9 95582 — 437.1

1978 1st qtr 1,396.1 440.9 | 1 126.6
2nd ,, 413.7 A 385.5(b) d 816.7 399.9

1,478.1 661.4

N
RN
WO

579.0 183.0
830.0 JGILS
970.2 305.3

81.2 : 224 396.0 264.7
2449 4 . 123.0 478.5 218.5
199.2 I L 179.7 — 664.9 272.9

— NN
— =

382.4 200.4
403.0 188.6
630.5 2523

91.4 b J 45.4 4 182.0 114.5
59.4 — 57.4 . 214.4 128.0
135.7 3 d 130.1 378.2 B 189.6

12.1 8 4
139.2 A 106.
117.5 9

669.0 169.2
473.0 2408
477.8 228.6

6 499.8 — 362.7
6 232.2 g 212.2
6. 2492 - 170.8
2
9
4

A—0 LWL

1978 Jan. 300.3 141.3
Feb. 678.2 183.8
Mar. 417.6 115.8

513 — 5 12.
109.8 109.
18.8

159.0 86.7
494.5 240.2
301.8 - 873

2ol NOU ON VXD

Apr. 3345 78.2
May 784.0 438.8
June 359.6 144.4

11.4 . — 256.2 58.5
350.4 X a 348.4[b) N 345.2 154.9
SN — : 37.1 9 215% 186.4

Sou oo B SEI

w
2 huLsn

July 433.1 155.4
Aug. BI/S 197.1

21.8 2 b 19.0 b 2717.7 254.1
65.0 - . 27.6 120.2 90.0

N

2 Net domestic issues

£ millions

Issues and redemptions Analysis of net issues

Gross Redemp- Net By class of capital By UK borrowers By overseas borrowers
issues tions issues

Ordinary Prefer- Loan[c] Total Local Listed public Total Commonwealth Other
ence United authorities companies overseas overseas
Kingdom  and public
corporations

0
o
3

Listed Unlisted Public Com- Public
securities  securities authorities panies authorities

1973 7549 586.2 168.7 140.1
1974 849.2 o 71.1 120.4
1975 2ASSHS) 3 1,551.0 1,284.3
1976 2,296.8 51,1143 1,055.4
1977 2,226.0 ,299.8 926.2 789.2

202.0 1281 b a -0.3
96.0 6.0 z = =3}
1,373.0 293 : . -0.6
1,070.2 10.1 . d =22
730.1 — i b —

|
o
°©

o o0 o-o NWOu
~N AN NO N W=
|

|
N —

—_w B =N
NOoWVN®

W OWL N NRo L~OUL—

© Lus oar NDLO

No—aw

345.3
156.4
178.1

1977 2nd qtr 706.2 416.5 336.4
3d ,, 565.2 384.8 180.4 197.7
4th 593.8 3328 261.0  209.7

(2 we NS

1978 1st qtr 4010 3275 735 1267

115.6
d, 651.1 2735 377.6  387.3[b)

369.5(b]

—ha NUWL Nabhon

141.2 83.4 57.8 32.9
265.3 79.8 185.5 123.0
299.7 126.5 173.2 180.5

N

325
151.6
161.2

(I

o co® w—o N
~N HWLNO waWwn w an

= |

170.7 102.9 67.8 55.7
188.6 157.5 31.1 57.4
205.9 124.4 81.5 84.6

o
\l[

[

~N

ARO LLL Woo 900

{1
oo
— 0

169.3 89.5 79.8
211.3 127.8 83.5
213.2 115.5 97.7

=)
|
N
(=)
N

Joo veEn aFa
Bt
|
[

|
p== =
AN ~
o
~

1978 Jan. 110.4 92.7 17.
Feb. 183.8 126.8 57.
1%

S

Mar. 106.8 1080 -

—o wao
.l
[

i

T

Apr. 67.8 921 -24
May 4389  108.8 3301
June 144.4 726 718

w
[
(B}
v owN

NN WE
No
N oo

— w0
&

344.5[b]
37

~53
2L on
|

July 155.4 85.7 69.7

11.4
Aug. 162.9 1048 581

15.1

11
[=X=]

[a] Netacquisitions of British government stocks by the public are recorded in Table 8.1.

{b] {Bnduding £269.4 million in respect of the first instalment on a rights issue of £449.0 million by B. L. Ltd (formerly British Leyland Ltd), over 99% of which was taken up by the National Enterprise
oard.

{c) Figures of convertible issues are shown separately in the additional notes.

Additional notes follow the tables

Tables 14.1 and 14.2




Table 14 continued
Capital issues on the UK market (excluding British government stocks)(a)
3 Net domestic issues by listed UK public companies

£ millions
All companies Financial lnduslnalarﬁommercial
By class of capital By type of institution By class of capital
Total Ordinary  Preference Loan[b) Total Banks Investment Insurance Hire- Special Total Ordinary Preference Loan[b]
and trust companies purchase finance
discount  companies finance agencies
houses houses
1973 214.1 136.8 215 55.6 64.7 19.0 1575 — S 213 149.4 98.1 21.7
1974 102.0 120.4 15.6 -34.0 120.6 35.0 4.3 62.4 — 18.9 —18.6 37.4 15.6
1975 1,402.3 11,2704 40.1 91.8 377.4 529 =0l 23813 — 86.3 1,024.9 954.7 40.1
1976 1,080.3 1,053.7 31.0 - 4.4 290.3 197.2 -14.5 105.8 — 1.8 790.0 769.7 32.0
1977 730.1 789.2 15.7 -74.8 104.5 ~13.2 =229 75.2 1.2 64.2 625.6 709.8 18.8
1977 2nd qtr 3453 336.4 8.6 0.3 214 = (0 SIS = 10 — 8283 323.9 336.4 51851
Bd 156.4 197.7 4.5 —45.8 -20.4 -13.6 = 6.5 — — =0.3 176.8 196.6 4.9
4th ,, 178.1 209.7 -2.2 =294 80.1 0.5 342 76.3 72 S8 98.0 131.4 =210
1978 Ist qtr 115.6 126.7 5.4 —16.5 100.9 99.0 3 — — 5.0 14.7 375, 5.4 8.4
nd ,, 69.5 387.3[c] 7.6 -25.4 27.0 =l 6.8 314 2.8 342.5 358.9(c] 4.6 1.0
1977 Apr. 82'S 32.9 5.4 SRDI0 = (ol =02 1.0 — 1.0 32.6 32.9 5.4 S
May 151.6 123.0 37 249 28.1 — 1.4 k0 30.5 2385 123.0 4.7 4.2
June 161.2 180.5 -0.5 —18.8 =616 — 7.4 — 038 167.8 180.5 1.0 1352
July 51.8 SSHT. 3.8 =y = 2241 0.6 2.6 — — 53.8 54.6 4.2 5.0
Aug. 44.5 57.4 — L2250 =Ry — 8:3 — -0.2 48.0 57.4 - 9.4
Sept. 60.1 84.6 0.7 =757} -14.9 —14.2 0.6 — =081 75.0 84.5 0.7 10.3
Oct. RO 6.6 0.1 -13.2 5.6 - 03 0.5 - 552 -12.1 5.4 0.3 17.8
Nov. 102.8 106.6 — S8 71l 0.8 0.8 — 257 100.1 105.8 — St/
[Hecs 81.8 96.5 -2.3 -12.4 71.8 — 1.9 76.3 -2.6 10.0 20.2 =2:3 74')
1978 Jan. 121 12.8 4.5 = 57 2.4 — — — — 2.4 Oy 12.8 4.5 = 7
Feb. 106.9 108.8 1.0 =4 97.8 99.0 = L) — — =032 93] 9.8 1.0 = 1.7
Mar. —S3d 5.1 -0.1 - 84 0.7 — E28] — — 2.8 ! Sal -0.1 = Wl
Apr. 24 0.9 — 11858 - 6.4 - 0.2 - 6.2 — — 5.6:0 0.9 — =)
May 3445 349.3[c] 0.6 = G L5 - = 05 242 — S 0% 343.0 347.1[c] 0.6 4.,
June 37.4 Bl 7.0 = [57) 319 =W = (]! 29.2 — 3.0 5.5 10.9 4.0 = 94
July 11.4 20.8 0.8 ~10.2 =i — SR 0:0; — — -0.2 12.5 20.8 0.8 SR
Aug. 15.1 2732 3.6 =57 = 7 — — — — =71 22.2 200E2) 3.6 — 86
Industrial and commercial continued
By industry
Total Manufacturing industries Public Distri- Property Rest
utilities, butive companies
transport trades
and
communi-
cation
Total Food, Chemicals Metal Engineering, Vehicles Textiles Clothing Paper, Other
manu- drink and manufacture  shipbuilding and printing
facturing and allied and electrical footwear and
tobacco  industries goods publishing
1973 149.4 67.9 2.8 = 3 6.1 1.8 38.0 1.8 —0:2 355 15.7 12.9 4.2 9.1 558
1974 SR1BI60 = 810) -9.9 — ) =03 0.1 =04 =—0.7 S Ol 8.4 0.4 115:5. 0.3 =7 =91
1975 1,0249 686.3 122.2 56.5 3285) 88.0 237.6 0.3 —1.0 214 129.0 5565 62.7 7233 148.1
1976 7900 532.0 28 22385 37.1 142.8 10.2 403 06 41.0 12.4 41.3 46.2 19.2 115153
1977 625.6  400.2 58.0 36.8 56.5 48.5 155 18.6 3.4 33.0 1439 13.7 129.1 -123 94.9
1977 2nd qtr 32 3. 951 7/4% ] 9.8 =IELS -0.9 23.6 -0:6 1255 — 3330 51099 1259, 118.0 = 10 19.9
3rd 176.8 158.0 28.2 50.4 45.6 1375 -0.1 5/ 1.2 i3 8.2 1.6 6.4 el 1729;
4th , 98.0 38.7 292 = (1))l 10.1 0.8 257 0.4 L7/ 358 -0.6 -4.2 48 - 14 60.1
1978 1Ist qtr 14.7 34 =02 - 14 0.5 6.6 0.2 — = (57 4.4 6.7 —IL1s 1.8 4.4
2nd ,, 3425 3340 3252 = £33 —-0.1 82 272.7[c] 314 = =047 116 59 - = (0.3 29
1977 Apr. 326 315 2.4 - 0.7 -0.9 19.0 -0.1 12.7 -04 - 04 -0l 1.7 -0.1 0.2 -03
May 123.5 88.7 7.6 — - 0.1 =08l — -0.1 = U5 81.7 5.0 18.9 = (07 11.6
June 167.8 53.9 -0.2 -12.8 — 4.5 -0.4 -0.2 0.5 342 283 6.2 99.2 - 0.1 8.6
July 53.8 34.5 49 9.5 4.8 117/ -0.1 3.0 152 157 7.8 1 0.8 - 04 172
Aug. 48.0 423 24.0 — — 11.4 — 257 — 3.6 0.6 — 6.2 =67 6.2
Sept. 75.0 81.2 -0.7 40.9 40.8 0.4 — — — — =02 =0.1 -0.6 — =55
Oct. SN ) -0.7 0.5 — 1.0 — — 1.7 —14.5 0.3 — =0:1 =07 —
Nov. 100.1 38.9 30.7 ER0'6 — 0.6 25 -0.5 — 8.5 =25 — 4.9 — 56.3
Dec. 10.0 11.5 -0.8 — 10.1 -0.8 — 0.9 — 0.5 1.6 -4.2 — =l 3.8
1978 Jan. 9.7 - 19 -0.2 — 0.5 855 -0.2 0.1 — -~ 6.3 0.7 4.4 — =07 7.4
Feb. 9.1 6.5 — —a (017 — 2.9 — -0.1 — =08 42 — 0.9 — 167,
Mar. = L =L — = L7 — 0.2 0.4 — — = R =035 223 20! 2.0 -4.7
Apr. DI 38 —4.1 =01 — -0.2 =) — =0:1 — 0.8 =0.1 = N =220
May 343.0 340.6 36.9 - =l 4.9 269.7(c] 33.0 — — -38 1.0 — 021 135
June DRI RER! -0.6 — 42 — 305 371 -1.6 — - 04 14 5.0 o 10 3.4
July 1285 1T -1.6 0.3 0.3 -0.2 0.1 L — 1.9 - 17 14.0
Aug. 222 3.6 =T 3.1 — 252 — — — vt =20 157, =39 0.7 20.1

la) Net acquisitions of British government stocks by the publicare recorded in Table 8.1.

1b] Figures of convertible issues are shown separately in the additional notes.

(el g‘d“‘gi"g £269.4 million in respect of the first instalment on a rights issue of £449.0 million by B.L. Ltd (formerly British Leyland Ltd), over 99% of which was taken up by the National Enterprise
oard.

Additional notes follow the tables

Table 14.3




Table 15
Acquisitions and mergers by financial companies within the United Kingdom
1 Type of transaction

Total all acquisitions and mergers Independent companies Sales of subsidiaries
between company groups
Numbcr Number  Value £ millions Acquisitions Mergers Number Number Value £
acquiring  acquired acquiring acquired  millions
Total Cash  Ordinary Fixed- Number Number  Value £ Number Number  Value £ |
shares interest acquiring acquired  millions acquiring acquired  millions |
securities
1969 80 98 326 29 253 44 70 86 278 1 1 2l 9 11 22
1970 91 106 281 26 170 84 80 95 236 1 1 37 10 10 8
1971 59 77 254 30 193 30 50 68 159 4 4 82 5 5 13
1972 102 121 406 60 270 77 75 90 251 10 10 130 17 21! 26
1973 91 108 438 194 127 117 68 78 360 3 3 41 20 27 37
1974 60 66 132 73 25 35 42 44 87 2 2 6 16 20 38
1975 48 78 169 63 101 5 311 35 99 2 19 43 17 19 27
1976 48 49 130 72 55 3 34 33 124 2 2 1 12 12 9
1977 39 40 311 127 174 9 36 37 232 1 i 7 2 2 2
1973 1Ist qtr 26 29 59 30 24 § 19 21 38 1 1 6 7 12
2ndies 24 29 49 23 22 4 17 22 24 1 1 15 6 6 10
STda 28 35 174 36 39 99 22 23 170 — — — 6 12 4
4th ,, 13 15 156 105 42 9 10 12 128 1 1 16 2 2 11
1974 1st qtr 22 23 55 32 4 20 18 18 57 — — — 4 5 3
2nd , 12 15 39 18 10 12 9 11 7p) 1 1 6 0, 3 11
Gl o 13 13 14 11 2 2 10 10 6 — — — 3 3 8
4th ,, 13 15 23 12 10 1 S 5 7 1 1 — 7 9 16
1975 1st qtr 10 13 29 14 15 —_ 4 4 16 - — — 7 9 13
2nd ,, 10 13 4 3 1 — 9 12 4 — — 1 1 —
STdE. 12 30 100 21 75 4 9 10 58 1 18 41 2 2 1
4th 16 17 36 25 10 1 9 9 21 1 1 2 7 7 13
1976 1st qtr 14 15 30 10 18 2 10 11 29 — — — 4 4 —
2nd ,, 16 16 14 10 3 — 12 12 11 1 1 — 3 3 2
3rd 12 12 44 44 — — 7 7 41 — — — 5 5 2
4th ,, 6 6 43 8 33 1 5 S 42 1 1 1 — — —
1977 Ist qtr 10 11 13 13 — — 9 10 12 — — — 1 1 2
2nd ,, 12 12 108 16 88 4 1172 12 108 = — = — =
Srdg: 8 8 98 18 76 5 7 7 21 1 1 77 — — —
4th ,, 9 9 91 81 10 — 8 8 91 — — — 1 1 —
1978 1st qtr 6 6 33 33 — 6 6 33 — — — — L9
nd ,, 6 8 13 10 2 1 5 5 12 — — — 1 3 1
2 Business of acquiring company

£ millions: numbers of companies acquired in italics

Total Banks and Hire-puzchase Insurance Investment Unit trust manage- Other financial

discount houses finance houses companies(a) trust companies ment companies companies(b]

1969 326 98 BSR4 6R]2 45 4 156 43 6 3 32872
1970 281 106 101 18 15 5] 21 8 105 44 — — BOSNETS
1971 254 7, 37 3 —_ —_ 83 4 68 28 — —_ 65 42
1972 406 21 1230, 1 5 SOk S, 104 20 — — 118 72
1973 438 108 145 10 1 £, 156 22 18 12 — — L6,
1974 132 66 33 6 5 2 20 I8 3 5 — 2 (1283,
1975 169 73 40 7 3 2 26| 50 2] 1 2 48 26
1976 130 49 10 B — 1 SBEENT0) 3] 4 — — 25 8829
1977 311 40 19 9 12 4 10SHERT 90 3 — — B
1973 Ist qtr 59 29 — — 1 2 14 6 9 5 — — 35 16
2ndSs 49 29 8 4 - — 5 4 3 4 - - 38N 7,
B 174 55] 99 5] — 1 30, 6 6 B SORER20;

4th 156 1S 38 1 - = 98 6 — = = — 20 8
1974 1st qtr 35 23, 21 2 1 1 4 7 1 1 — 1 28 11
2nd ,, 395 s, | - = 8 S 1 2 — — 0 9

3d 14 13 1 1 = = 2 4 = 1 = — 11 i

4th 23 115 10 12 4 1 6 4 — 1 = 1 4 6
1975 Ist qtr 29 13 3 2 _- - 16 4 = = 6
2nd ,, 4 13 - — = = — 4 1 1 —1 —1 g 8
Brales 100 30 370y 1 1 =i 41 I8 — — 2 570,

4th ,, 36 17 — 1 2 1 10 6 9 12 — 1 15 6
1976 st qtr 30 s S ety = = 11 SRS — - Z
2nd ,, 14 16 4 4 — 1 — — —3 —2 — — ?) 1
Srdes (VY STTp) - — = = IR — = — — (GRNRY,

4th ,, 43 6 == - = O3 ) 34 2 — — loaer il
1977 1st qtr 13 1 12 3 — 2 2 — — — —_ 1 4
2ndes; 108 12 4 4 - = 101 5 — — = — 3 3

3d ,, 98 8 83 i 2 Pl 90 2 — — = 4

4th ,, 91 9 — 1 8 1 1 1 — 1 — — 82 5
1978 1st qtr 33 6 —_ —_ S 2 1 = = =% - oy 33 5
2nd , 13 8 — G —_ = 5 1 — 1 Pl

[a] Includesinsurance brokers.
[b]  Excludes property companies, which are covered by the Department of Trade’s statistics.

Additional notes follow the tables
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Table 16
Investment trust companies

£ millions
Net investment transactions Assets
(positive figures indicate a rise in assets or a fall in liabilities) (liabilities—)
w,{ 1976 1977 1978 1976 1977
! 3rd 4th Year Ist 2nd 3rd 4th Year 1st 2nd End-year End-year
| quarter  quarter quarter  quarter  quarter  quarter quarter quarter
Current assets
Cash and balances with UK banks 14.2 10.9 Wizl o= O = L) 27 -~ 243 - 544 41.3 = 11772 236.1 172.8
Short-term assets in other UK financial
institutions = 09 6.7 G o= = 8 48 - 12 - 94 6.9 4.7 41.6 30.1
UK Treasury bills 15.8 - 17.0 1.0 1,22 Nz = LS 0.6 1.5 = 19 — ©.3 0.6
UK local authority bills and temporary
money =72 13.8 7.0 7.6 54 = 57 —104 — 3.1 3.2 5.7 30.5 26.0
Other short-term assets in the United Kingdom - 114 33 = G 137 = 89 257 185 11.5 0.8 = 5 26.5 33.6
Short-term assets overseas 6.8 14.4 16.4 WS = 780 = 03 20 - 147 JY = Y 52.5 34.6
Current liabilities
UK bank overdrafts and advances = 1.1 - 2,5 — 68 G = U = 2 = S = 33 - 34 0.1 =&y - 369
Other short-term borrowing in the United
Kingdom 43 - 19 @7 | = UL S = kY 47 - 117 0.2 - 5.6 - 20.7 = 2497/
Short-term borrowing overseas 0.4 L =i 1Y) W=l 3.1 4.0 = 5ebi} 0.3 - 143 =il
Net current assets 26.7 29.1 26.6 148 - 334 -259 - 355 - 800 2% =137 321.8 220.1
Investments in the United Kingdom
Government stocks * - 16.9 28.6 5.6 31.7 15.3 449 44.5 136.4 108 - 8.1 164.2 316.4
Local authority listed securities® = 0I5 = R8N ]I8 057 =038 =02 02 - 1.0 - 02 0.9 6.1 4.7
Company securities, listed:
Loan capital 72 - 19 85 - 5.1 = LI = 024 = #A» = -11.7 = 32 84.4 94.5
Preference - 11 - 04 - 54 - 04 0.6 0.8 01— 0.1 0.3 = @1 48.2 53.9
Ordinary and deferred - 14 0.6 44.7 8.8 222 13.3 10.6 54.9 -47.7 7.6 2,583.6(a) 3,590.5
Company securities, unlisted:
Loan capital 0.7 ol = ks = 0.1 0.2 1.5 0.7 =.{0)7) 0.1 16.6 21.0
Preference —03] 0.5 0.1 0.2 — 0.1 0.3 0.6 0.7 0.6 7.4 6.9
Ordinary and deferred 0.4 0.9 - 23 1.2 1.7 4.6 0.6 8.1 183 1.4 126.6{a) 138.4
Other 0l = 63 = 09 = 05 0.7 1.0 - 0.1 1.1 - 09 = 37 78.7 87.3
Total investments in the United Kingdomt - 11.6 2118 46.9 34.2 37.8 58.6 55.6 186.2 —47.5 - 4.6 3,115.8 4,313.7
Investments overseas
Government, provincial and municipal loans @0 = Al = 7k W= vy = U = Uz = LG 0.9 — 4.3 2.0
Company securities:
Loan capital 2.0 1.2 EE = 63 23 255 06 - 59 = (O 1.8 92.9 68.7
Preference = 07 = Of = 02 - 11 05208 =2 0P = 1.2 = LY - 07 18.8 123
Ordinary and deferred = 7572 N2 BRI W2 852} G = Il =l T = WS -18.9 40.3 2,458.8 1,882.3
Other 33 0.1 6L = 04 0.4 1.1 @ = O 0.9 - 14 53.4 46.9
Total investments overseast ~— 19.7 - 72.8 — 81.6 - 333 - 243 - 19.6 - 84 — 85.6 -19.5 40.0 2,628.2[b] 2,012.2(c]
Total assets — 4.6 - 224 — 81 15.7 - 199 13.1 MY 20.6 5.4 2080 6,065.7 6,546.0
*Maturity classification of UK government stocks
and local authority listed securities:
Upto S years = 127 6.6 — 5.4 19.1 BON] 20.2 4.8 83.2 8.2 = 13 65.4 139.2
Over 5 and up to 10 years 0.6 )3 5.9 U2 s 214 14.6 7.8 21.2 =R = 10 21.6 25.6
Over 10 and up to 15 years = L 4.4 353 3.4 = 44 8.4 12.8 20.2 = 72X =34 ) 56.6 50.1
Over 15 years — 12’8 6.6 3.0 8.5 17.2 IES) 18.7 11.5 8.5 8.8 85.9 108.9
Undated = 1.3 O e 2L = L, = (0] — M5 = O = (@) 0.2 1.8 1.9
Total - 17.4 26.9 39 31.0 15.0 44.7 44.7 135.4 10.6 = 2P 2313 325.6
|
Gross investment transactions
tInvestments in the United Kingdom:
Companies’ listed ordinary and
deferred securities:
Purchases 81.1 116.4 449.7 121.5 119.7 156.7 141.1 539.0 119.0 116.2
Sales 82.5 115.8 405.0 112.7 97.6 143.4 130.5 4842 166.6 108.6
Total investments:
Purchases 124.1 200.5 794.0 251.3 212.2 B2 287.6 1,063.3 223.7 210.7
Sales 135.7 179.2 747.1 217.1 1744 253.5 232.0 877.0 271.2 215.2
$Investments overseas:
Purchases 74.5 82.5 384.6 102.7 95.8 101.8 87.2 387.5 145.9 195.4
Sales 94.2 155.3 466.2 136.0 120.1 121.4 95.6 473.1 165.5 155.4

[a] A holding o f unlisted shares worth some £49 million became listed in the first quarter of 1976.
(b]  Of which, in the United States, £1,590.3 million; Canada, £188.3 million; the sterling area, £270.0 million; EEC countries, £173.3 million; other countries, £406.2 million.
[c)  Of which, in the United States, £1,239.0 million; Canada, £148.4 million; the sterling area, £212.8 million; EEC countries, £127.4 million; other countries, £284.6 million.

Additional notes follow the tables
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Table 17
Unit trusts (a)

£ millions

Current assets

Cash and balances with UK banks

Short-term assets in other UK financial
institutions

UK Treasury bills

UK local authority bills and temporary
money

Other short-term assets in the United Kingdom

Short-term assets overseas

Current liabilities

UK bank overdrafts and advances

Other short-term borrowing in the United
Kingdom

Short-term borrowing overseas

Net current assets

Investments in the United Kingdom
Government stocks*
Local authority securities®
Company securities:

Loan capital

Preference

Ordinary and deferred

Total investments in the United Kingdomt

Investments overseas
Government, provincial and municipal loans
Company securities:

Loan capital

Preference

Ordinary and deferred

Total investments overseas}

Total assets

*Maturity classification of UK government
stocks and local authority securities:
Up to 5 years
Over 5 and up to 10 years
Over 10 and up to 15 years
Over 15 years
Undated

Total

tInvestments in the United Kingdom:
Companies’ ordinary and deferred securities:
Purchases
Sales
Total investments:
Purchases
Sales
tInvestments overseas:
Purchases
Sales

Net investment transactions Assets
(positive figures indicate a rise in assets or a fall in liabilities) (liabilities —)
1976 1977 1978 1976 1977
3rd 4th Year Ist 2nd 3rd 4th Year Ist 2nd End- End-
quarter  quarter quarter  quarter  quarter  quarter quarter quarter year year
232 0.2 762 — 407 - 2.7 7.3 5.4 - 30.7 272 47.7 327.8 295.4
0.6 0.3 1.4 a2 =S (16 NS = 0 1.1 0.1 4.4 49
. = — = — —_ — — 0.2 - 02 == =
43 14.7 165 — 16.7 = 3.4 - 27 86 - 14.2 5.4 14 38.1 24.0
6.2 1.4 8.0 12528 ] 47 - 3.6 10.2 0.2 5.4 32.8 43.7
82 - 07 104 - 79 4.9 O = W = & 4.7 - 49 20.8 17.7
=310 LE =S S (1)) = A = S ek = 5] —SNBI8 = 2 = Bl - 46.2
04 - 69 si1) 30 = 0 74 - S1 = 20 549 - 268 =33
= (07 ZESHRE o 2 S 02T O AN (Al 6.0 4.7 —S8.9; — 0 6:0; = 179 —S 883
39.6 13.2 Caplmg = O RN e e El 215758 63T0) 18.3 9.8 350.9 300.1
= 05 15.0 SES I OIS I N 2% 0.5 U =G S 1.1 = 97 31.7 318
O = W SRS =) = 08 = 02 = =l 1.3 = 02 0.8 2.0 2.8
1981 0.8 5.1 L = )7 — 0.1 1.3 = ([ = L 18.2 22.1
257, 1.0 9.5 0.9 14 23 1.4 6.0 24 2.8 45.2 56.
=93 8.1 41.5 69.6 313 18.2 4.0 123.1 - 04 224 1,704.6 2,572.2
=510 239 61.1 71.4 18.6 209 12.8 123.7 241 231 1,801.8 2,684.8
— 0.3 0.3 — - 04 0.3 0.9 0.8 - 04 — 1.1 1.2
= (1) — = 1S =R e @ = 03 3.7 3.2 - 06 =05 4.6 11.6
— — 0.1 — — 0.1 0.5 0.6 — — 0.2 0.2
SRS = e s [P 0.2 0.1 4.2 11.0 15.5 27.6 74.7 462.9 411.0
= A D= e =T pt = 0n 4.3 16.0 20.0 26.6 74.2 468.8(b) 423.9c]
32.8 18.2 1425 10.2 12.9 171 50.5 90.7 46.9 107.1 2,621.5 3,408.8
2.0 SHO = A e = s = O S sl = 30 L2 12.0 9.0
0.7 6.0 4.2 2.8 b = 07 = 7l 1.3 1% 1.1 29 2.0
— (0 = s k) 0.1 = 45 195, 4.9 2.0 0.1 0.3 3.4 7.6
= 5.2 Y = A0 = 8 0.3 LR = S 33 = 7.3 213 16.3
0.1 0.1 1.0 0.2 — 0.4 0.3 0.9 - 04 038 191 22
0.4 13 G/ =) =Y 0.3 7.2 5— 68 09 = 40.7 37.1
Gross investment transactions
1343 171.7 743.1 277.4 228.4 267.0 2473  1,020.1 2449 230.7
143.6 163.5 701.5 207.8 19741 248.7 243.2 896.8 2453 208.1
1553 213.0 873.1 3523 270.1 346.1 319.2  1,287.7 296.2 268.2
160.4 189.1 812.1 280.9 251.6 325.2 306.5 1,164.2 294.1 2451
56.4 60.9 247.6 S8L7, 50.9 46.3 71.3 2222 80.7 1573
58.1 79.8 261.1 53.6 S1'8 42.0 S513 202.2 54.1 83.2
Net sales of units
31.2 30.9 167.6 15.7/ 23.1 269 48.6 114.3 65.1 100.3

[a] The number of trusts making returns varies from quarter to quarter; see additional notes.

(b) Of which, in the United States, £254.9 million; Canada, £15.8 million; the sterling area, £47.6 million; EEC countries, £40.9 million; other countries, £109.7 million.

{c)  Of which, in the United States, £247.9 million; Canada, £14.8 million; the sterling area, £35.1 million; EEC countries, £36.6 million; other countries £89.5 million.

Table 17
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Table 19
Exchange reserves in sterling; and banking and money-market liabilities in sterling to holders other than central monetary

institutions
1 Exchange reserves in sterling held by central monetary institutions
£ millions
Total Government Banking and money-market liabilities Non-
stocks [a] interest-
bearing
Total External deposits with: Certificates Treasury notes
of deposit bills
Banks and Local
other authorities
institutions
Total 1976 Dec. 31 2,639 1,103 1,326 699 159 20 448 210
1977 Mar. 31 2,829 938 1,701 733 152 12 804 190
June 30 2,431 934 1,323 659 32 20 612 174
Sept. 30 2,505 965 1,376 688 34 28 626 164
Dec. 30 2,835 1,323 1,214 820 28 32 334 298
1978 Jan. 18 2,846 1,370 1,178 854 16 32 276 298
Feb. 15 2,987 1,388 1,303 902 31 29 341 296
Mar. 15 3,000 1,310 1,404 901 42 22 439 286
Mar. 31 2,995 1,289 1,440 901 81 41 417 266
Apr. 19 2,953 IR355 1,326 852 20 46 408 272
May 17 2,998 1,390 1,320 817 19 30 454 288
June 21 2,828 1,260 1,286 732 59 37 458 282
June 30 2,762 1,269 1,211 652 78 39 442 282
= J
v
European Economic Community 1976 Dec. 31 186 10 176 100 76 —
1977 Mar. 31 262 10 252 100 152 —
June 30 151 10 141 38 103 —
Sept. 30 175 — 175 102 73 -
Dec. 30 174 — 174 103 71 —
1978 Jan. 18 144 — 144 97 47
Feb. 15 147 — 147 82 65 —
Mar. 15 163 1 162 67 95
Mar. 31 131 — 131 81 50
Apr. 19 146 — 146 66 80 —
May 17 172 — 172 87 85 —_
June 21 198 — 198 153 45 —
June 30 150 — 150 134 16 —
Oil-exporting countries[b] 1976 Dec. 31 1,421 736 685 462 223 —
1977 Mar. 31 1,443 658 785 531 254 —
June 30 1,197 625 572 388 184 —
Sept. 30 1,288 672 616 344 272 —
Dec. 30 1,360 868 492 407 85 —
1978 Jan. 18 1,361 903 458 409 49 —
Feb. 15 1,389 911 478 426 52 —
Mar. 15 1,411 849 562 468 94 —
Mar. 31 1,404 850 554 481 73 —
Apr. 19 1,272 863 409 348 61 —
May 17 1,318 873 445 346 99 —
June 21 1,140 734 406 239 167 —
June 30 1,212 743 469 270 199 —
Other countries 1976 Dec. 31 596 218 378 251 127 =
1977 Mar. 31 695 216 479 174 305 —
June 30 622 144 478 177 301 —
Sept. 30 587 148 439 211 228 —
Dec. 30 598 209 389 227 162 —
1978 Jan. 18 626 216 410 250 160 =
Feb. 15 698 222 476 279 197 —
Mar. 15 727 222 505 293 212 =
Mar. 31 744 222 522 277 245 =
Apr. 19 807 224 583 332 251 —
May 17 775 229 546 286 260 =
June 21 726 231 495 261 234 =
June 30 639 231 408 198 210 =
International organisations 1976 Dec. 31 436 139 87 65 22 210
other than the International 1977 Mar. 31 429 54 185 92 93 190
Monetary Fund June 30 461 1155 132 108 24 174
Sept. 30 455 145 146 93 53 164
Dec. 30 703 246 159 143 16 298
1978 Jan. 18 715 251 166 146 20 298
Feb. 15 753 255 202 175 27 296
Mar. 15 699 238 175 137 38 286
Mar. 31 716 217 233 184 49 266
Apr. 19 728 268 188 172 16 272
May 17 733 288 157 147 10 288
June 21 764 295 187 175 12 282
June 30 761 295 184 167 17 282

(al  Government stocks held by central monetary institutions are revalued annually at current market prices; this increased the amounts held at mid-November 1977 by £215 million. The change
recorded in the fourth quarter of 1977 therefore differs by this amount from the balance of payments estimates in Table 24, which are based on cash flows.

(b Algeria, Bahrain, Brunei, Ecuador, Gabon, Indonesia, Iran, Iraq, Kuwait, Libya, Nigeria, Oman, Qatar, Saudi Arabia, Trinidad and Tobago, United Arab Emirates, and Venezuela.

Additional notes follow the tables
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Table 19 continued
Exchange reserves in sterling; and banking and money-market liabilities in sterling to holders other than central monetary
institutions
2 Banking and money-market liabilities to other holders
£ millions
Total Externaldeposits with: Certificates Treasury bills
of deposit
Banks and Local
other authorities
institutions
Total 1976 Dec. 31 3,484 3,456 — 14 14
1977 Mar. 31 3,683 3,658 — 13 12
June 30 4,033 3,996 — 20 17
Sept. 30 4,356 4,305 — 37 14
Dec. 30 4,955 4,892 — 43 20
1978 Jan. 18 4,999 4,942 — 41 16
Feb. 15 4,707 4,665 — 32 10
Mar. 15 4,844 4,801 — 25 18
Mar. 31 4,896 4,861 — 26 9
Apr. 19 4,777 4,730 — 32 15
May 17 4,662 4,623 — 26 13
June 21 4,705 4,670 — 22 13
June 30 4,742 4,699 — 29 14
- J
>
European Economic Community 1976 Dec. 31 899 887 12
1977 Mar. 31 896 886 10
June 30 925 911 14
Sept. 30 1,052 1,042 10
Dec. 30 1,309 1,292 17
1978 Jan. 18 1,304 1,293 11
Feb. 15 1,118 1,109 9
Mar. 15 1,164 1,151 13
Mar. 31 1,185 1,179 6
Apr. 19 1,157 1,146 11
May 17 1,165 1,157 8
June 21 1,130 1,121 9
June 30 1,145 1,136 9
Oil-exporting countries(a) 1976 Dec. 31 497 497 —
1977 Mar. 31 532 532 —
June 30 828 827 1
Sept. 30 787 786 1
Dec. 30 747 746 1
1978 Jan. 18 784 783 1
Feb. 15 764 764 —
Mar. 15 782 781 1
Mar. 31 789 788 1
Apr. 19 764 763 1
May 17 760 759 1
June 21 794 794 —
June 30 790 789 1
Other countries 1976 Dec. 31 2,088 2,086 2
1977 Mar. 31 2,255 2,253 2
June 30 2,280 2,278 2
Sept. 30 2,517 2,514 3
Dec. 30 2,899 2,897 2
1978 Jan. 18 2,911 2,907 B
Feb. 15 2,825 2,824 1
Mar. 15 2,898 2,894 4
Mar. 31 2,922 2,920 2
Apr. 19 2,856 2,853 3
May 17 2,737 2,733 4
June 21 2,781 2,777 4
June 30 2,807 2,803 4

{a] Algeria, Bahrain, Brunei, Ecuador, Gabon, Indonesia, Iran, Iraq, Kuwait, Libya, Nigeria, Oman, Qatar, Saudi Arabia, Trinidad and Tobago, United Arab Emirates and Venezuela.

Additional notes follow the tables
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Table 20

External liabilities and claims of UK banks and certain other institutions in foreign currencizs

1 Summary)

£ millions
UK liabilities UK claims
All currencies US dollars Other currencies All currencies
Banks Other Total Banks Other Total ofwhich Banks Other Total ofwhich Banks Other Total
overseas  non- overseas  non- to United overseas  non- _ overseas  mon-
residents residents States residents Deutsche- Swiss residents
mark Francs
1977 Sept. 30 78,988 13252 ..92,240 . 63,050 11,758 74,808 8788 . 15938 1494 17432 9379 376l 62767 22,777 83,344
Dec. 30 9864y 12606 B0 38 80304 00909 YIRS 8623 16,3381, 78T IS 0,132 3887604573548 831000
1978 Mar. 31 80,422 14,069 94,491 61,519 12,269 73,788 10,287 18,903 1,800 20,703 11,417 4,352 63,315 24,751 88,066
Apr. 19 78,947 14,021 92,968 60,128 12,285 72,413 9,597 18,819 1,736 20,555 11,402 4,245 61,506 25,366 86,872
May 17 80,908 14,780 95,688 62,259 13,180 75,439 9,757 18,649 1,600 20,249 11,021 4,114 62,776 26,603 89,379
June 30[b] 81,850 14,854 96,704 63,364 13,170 76,534 9,760 18,486 1,684 20,170 10,553 4,325 65,118 25,925 91,043
2 Geographical details
£ millions
North America European Economic Community
United States Canada Belgium/ Denmark France Wesiern Germany Republic of Ireland
Luxembourg
Banks Other Banks Other Banks Other Banks Other Banks Other Banks Other Banks Other
UK liabilities
1977 Sept. 30 6,882 2,089 1,835 255 3,521 408 447 29 5,672 211 3,008 200 159 59
Dec. 30 6,725.......... 2,08 ... 1,684 3233318 3360 e S42 48 6.310 196 3.« 3,068 205 A2 58,
1978 Mar. 31 7,561 2,871 2,016 256 3,856 296 793 46 6,885 227 3,466 194 i71 61
Apr. 19 6,968 2,793 1,789 247 3,928 317 741 53 6,533 221 3,166 163 192 62
May 17 6,878 3,017 1,897 227 3,744 338 742 51 6,625 205 3,040 168 200 57
June 30(b] 6,979 2,965 1,796 247 3,948 349 851 46 6,761 224 2,873 216 231 63
UK claims
1977 Sept. 30 1,034 215
Dec. 30 1} L2485
1978 Mar. 31 1 225
Apr. 19 3,447 1,030 1,040 173 5,564 293 315 1,246 237 291
May 17 3,580 1,073 1,262 176 5,493 282 319 1,303 4,629 503 1,837 233 288
June 30[b] 3,982 1,120 1,348 167 5,839 313 356 1,328 4,860 522 1,220 245 263
Other Western Europe continued
Norway Portugal Spain Sweden Switzerland Turkey Yugoslavia
Banks Other Banks Other Banks Other Banks Other Banks Other Banks Other Banks Other
UK liabilities
1977 Sept. 30 492 149 63 30 1,969 114 554 70 9,598 1,327 36 21 200 8
Dec. 30 ... S . O I e 32 2,129 96 .....818 .. 60 ... 9,565 1,169 .. 37 23 158 AL
1978 Mar. 31 333 185 101 30 2,517 104 Sid 67 10,940 IRUD St 21 189 6
Apr. 19 342 217 96 32 2,636 106 497 68 10,917 1,063 56 23 197 6
May 17 349 207 79 33 2,763 104 523 72 11,028 1,257 64 25 207 6
June 30(b] 313 180 90 33 3,058 110 430 76 11,340 1,253 76 26 185 12
UK claims
1977 Sept. 30 160 1,127 75 94 959 1,030 720 848 1,496 369 198 67 174 193
Dec.30 32 108 88 ... LS. o 826 1119 659, 832 1,602 358 20 B 184 213,
1978 Mar. 31 101 1.128 123 123 865 1,298 758 879 1,636 431 235 70 247 221
Apr. 19 73 1.148 130 120 854 1,302 746 905 1,483 413 232 67 252 223
May 17 114 1,156 131 120 848 1,357 733 903 1,503 441 254 69 265 229
June 30[b) 120 1,150 142 126 927 1,377 762 920 1,556 372 263 69 272 226
Latin America
Argentina Bolivia Brazil Chile Colombia Costa Rica Ecuador
Banks Other Banks Other Banks Other Banks Other Banks Other Banks Other Banks Other
UK liabilities
1977 Sept. 30 161 175 21 3 1,062 93 49 7 — 1 6
Dec. 30 125 I N e 16, 3 9SBL WIER. #2 T 39 7 1 3
1978 Mar. 31 176 200 16 3 113477 o3 109 8 1 9
Apr. 19 190 191 5 3 1,247 107 107 21 150 7 1 15
May 17 143 210 5 3 1,389 107 79 22 153 7 1 19
June 30(b] 153 200 11 3 1,467 126 119 22 155 i7; 1 8
UK claims
1977 Sept. 30 203 S 40 545 1,972 20 70 5 75 8 11 2 62
Dec. 30 2 6 5 2
1978 Mar. 31 3
Apr. 19 6 2,084 S 13 2
May 17 173 307 6 47 700 2,178 31 74 12 78 9 15 4 80
June 30[b] 153 330 7 44 747 2,204 57 92 13 76 7 17 4 80

[a] Includes unallocated items; under liabilities these are largely unallocated dollar certificates of deposit which are thought to be held by residents of overseas countries.

[b] Provisional.

Tables 20.1 and 20.2
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UK claims continued Net position (net liabilities—)

US dollars Other currencies Total  US dollars Other currencies

Banks Other Total ofwhich Banks Other Total of which Total ofwhich Total ofwhich
overseas  non- on United  overseas  non- —_— on United —_—

residents States residents Deutsche- Swiss States Deutsche- Swiss
mark francs mark francs

50208 19,326 . 69,534 .. 3622 12,559 ... 3451 .. 16,010 9,046 4,101 6,896 73,274 . =h422 =333 4340, | 1977 Sept. 30
46,774 18,811 65,585 5,437 13,683 3,732 17,415 10,142 4,4797=6,338 " =5628 3, ="710 +700 +532 Dec. 30
47,798 20,491 68,289 4,792 15,517 4,260 19,777 10,905 4,848 —6,425 —5499 —5,495 —5026 =12 +496 1978 Mar. 31
46,707 20,824 67,531 4,333 14,799 4,542 19,341 10,820 4,552 —-6,096 —4,882 -5,264 -1,214 -582 +307 Apr. 19
48,103 21,706 69,809 4,513 14,673 4,897 19,570 11,197 4,393 -6,309 -5,630 —-5,244 - 679 +176 +279 May 17
49,897 21,607 71,504 4,953 15,221 4,318 19,539 10,633 4,78 -~5,661 -5,030 —4,807 - 631 + 80 +461 June 30(b])
European Economic Community continued Other Western Europe

Italy Netherlands Austria Cyprus Finland Greece Iceland

Banks Other Banks Other Banks Other Banks Other Banks Other Banks Other Banks Other

UK liabilities
1,345 1912 4,190 263 1,151 9 78 26 83 16 659 462 ) 8 1977 Sept. 30
L813 .. 105 3927 3200048 I SO i — 2RI 16K cocsse 664 3B St 2 Dec. 30
1,475 124 3,758 294 1,062 12 56 26 150 i7 713 411 is 6 1978 Mar. 31
15271 129 3,554 336 1,078 12 56 26 157 14 698 417 16 5 Apr. 19
1,335 150 3,621 312 LISl 5 51 26 209 14 713 410 15 S5 May 17
1,610 193 4,193 350 1,206 S 56 24 186 21 714 417 11 5 June 30([b)
UK claims

3,284 1,186 2,728 451 670 67 1 29 344 591 577 380 22 50 1977 Sept. 30
3315 094 3,096 40L 672 68 M.l . 26 e 364 e 384 394 333 Lo 46, Dec. 30
3,147 1,202 3,273 437 742 56 I 26 371 570 596 333 i9 53 1978 Mar. 31
3,040 1,268 3,107 446 716 58 1 25 388 574 608 346 19 51 Apr. 19
3,136 1,298 2,978 450 731 58 1 25 359 625 611 355 20 51 May 17
38588 1,295 3,455 460 753 88 4 27 344 600 702 344 18 49 June 30[b]

Eastern Europe

Bulgaria Czechoslovakia German Democratic Hungary Poland Romania USSR
Republic
Banks Other Banks Other Banks Other Banks Other Banks Other Banks Other Banks Other

UK liabilities
1977 Sept. 30

Dec. 30
8 1978 Mar. 31
69 — 90 2 134 2 52 23 1 4 — 556 9 Apr. 19
80 — 86 2 120 2 39 — 61 1 10 = 572 10 May 17
90 87 13 127 2 54 52 1 22 = 583 4 June 30[b]
UK claims
412 44 268 11 785 108 633 26 809 162 211 10 1,395 84 1977 Sept. 30
A0SKPN Sees 18 st 236 wome i S R0SSMN 1390 639 23 e e G\ e e 1OGEIN. W10, i 1,243 ... 7L Dec. 30
430 19 257 12 745 i53 719 42 908 232 254 10 1,143 75 1978 Mar. 31
435 21 268 13 735 154 696 40 897 227 277 10 1,160 80 Apr. 19
458 20 279 13 727 158 683 46 889 244 285 11 1,280 79 May 17
440 20 281 11 784 164 773 42 892 255 324 10 1,412 83 June 30{b]
Latin America continued
Mexico Nicaragua Peru Uruguay Venezuela
-_—
Banks Other Banks Other Banks Other Banks Other Banks Other
UK liabilities
552 80 8 2 4 9 5 22 1,434 109 1977 Sept. 30
10451 ol 81 3 3 nn 12 9 SR VU 10259 Metal’” ¥ 1 130, Dec. 30
654 89 3 it 8 8 i1 20 894 196 1978 Mar. 31
673 101 3 4 8 9 11 21 876 254 Apr. 19
701 110 3 4 7 9 12 20 766 294 May 17
13 100 3 3 10 9 19 21 760 239 June 30[b)
UK claims
537 1,718 71 176 5 3 27 280 1977 Sept. 30
208 6 3 40 375 Dec. 30
gy S FEUEYR 1978 Mar. 31
5 3 69 552 Apr. 19
5 3 84 629 May 17
3 5 83 630 June 30(b]

Tables 20.1 and 20.2




Table 20 continued

External liabilities and claims of UK banks and certain other institutions in foreign currencies

2 Geographical details continued

£ millions

UK liabilities
1977 Sept. 30

Dec. 30
1978 Mar. 31

June 30[a]

UK claims

1977 Sept. 30
Dec. 30
1978 Mar. 31

June 30[a}

UK liabilities
1977 Sept. 30

Dec. 30
1978 Mar. 31

Apr. 19
May 17
June 30[a)

UK claims

1977 Sept. 30
Dec. 30
1978 Mar. 31

Apr. 19
May 17
June 30[a)

UK liabilities
1977 Sept. 30

Dec. 30
1978 Mar. 31

Apr. 19
May 17
June 30[a)

UK claims

1977 Sept. 30
Dec. 30
1978 Mar. 31

Apr. 19
May 17
June 30[a)

{a] Provisional.

Table 20.2

Middle East Africa
Oil exporters Egypt Sudan Syria Algeria Gabon Ivory Coast
Banks bthe; Banks Other Banks Other Banks Other Banks Other Banks Other Banks Other
138259 2,065 383 102 14 30 181 8 402 21 — 1 8 3
L1930, 5 1906 % s o8, 3330 e L L02 i 16 24 102 1/ L == = 14 3.
12,830 1,951 331 113 25 51 81 8 3 — pJ 20 5
13,523 1,895 399 118 14 49 7 11 273, 1 — — 14 11
14,020 1,950 428 119 12 45 92 18 363 1 — 1 11 7
12,311 1,925 417 120 14 38 122 9 253) 1 — — 23 3
2,787 718 146 30 S 27 4 — 163 224 4 42 5] 1577,
2881 .. IS T 119 25 e 4 LBy 3 e o L 243 3 40 4 63,
2,960 921 124 24 4 28 = — 154 298 2 41 7 72
3,132 926 137 24 8 27 34 1 159 311 2 41 7 66
3,289 948 145 26 3 25 4 2 154 340 2 40 5 66
3,269 932 156 23 8 25 9 — 156 308 1 40 5 66
Countries engaged in ‘off-shore’ banking
Bahamas Bermuda Cayman Islands Hong Kong Lebanon Liberia Netherlands
overseas territories
Banks Other Banks Other Banks Other Banks Other Banks Other Banks Other Banks Other
3,422 134 273 975 1,372 69 1,371 495 835 158 10 433 128 109
2,840, T JCHI T C A e 924 L 1,358 143, LBk 1 THId6T et el B2 BN 139 et 8L LT o RrRl02
3,094 134 288 973 1,762 8§ 1,295 SS1 941 163 1 411 151 180
235178 141 292 952 1,592 94 1,298 538 960 167 — 400 152 174
2,750 144 298 1,052 1,590 130 1,385 547 956 | 7/7/ 1 445 192 170
3,571 144 276 1,082 1,943 103 789 619 964 180 — 472 179 157/
7,441 73 2 184 1,367 75 15778 186 12 23 4 1,129 86 140
2803 . 69 e R (bt 202. s ds20 L 1000 s 1918 .3 23] - 22 10 e I e, 9530w 102 ....143
5473 69 8 231 1,342 45 2,158 305 26 27 i I,154 96 152
5,531 70 8 234 1,681 146 1,825 304 24 24 1 1,167 110 158
6,172 72 7 235 1,612 153 1,850 307 19 17 1 1,214 101 157
6,052 77 9 229 1,825 119 1,828 283 26 18 5 1,175 114 130
Far East
Brunei Burma India Indonesia Republic of Korea Malaysia Pakistan
Banks Other Banks Other Banks Other Banks Other Banks Other Banks Other Banks Other
340 142 S5, — 357 55 212 13 I 4 460 266 94
.445 2 43 212 8 3
477 4 78 4 9
488 28 3 - 570 39 195 12 295 17 290 372 83 28
538 8 6 — 604 41 209 11 220! 4 257 387 108 28
271 23 5 599 42 188 9 203 4 259 409 131 247
— 4 5 7/ 45 42 200 248 108 138 78 2 47
= 3. 2 = 8 I L3R 1760 s 228 206 105 6 3. 40,
= 4 = - 8 46 22 192 235 05 118 16 6 35
== 4 — — 9 46 21 192 251 110 128 74 6 37
- 4 — — 9 47 20 199 269 bl 107 83 7 37
= 4 11 45 23 199 265 J 17/ 114 100 1y 32

Additional notes follow the tables




Africa continued
Kenya Nigeria Zaire Zambia
Banks Other Banks Other Banks Other Banks Other
UK liabilities
169 28 8 46 3 6 6 3 1977 Sept. 30
1408 28 Mo o T AA2L I Pt ki TR 3 Sheiic i ¥rts 3 Dec. 30
129 33 14 4 2 6 3 5 1978 Mar. 31
128 34 3 47 2 6 3 3 Apr. 19
123 43 11 47 2 8 5 4 May 17
125 &9 8 45 1 5 6 4 June 30(a]
UK claims
13 20 24 B5; 2 85 67 98 1977 Sept. 30
ORI L 18 41 1 83 S e it 76 Dec. 30
15 26 12 148 1 79 58 76 1978 Mar. 31
17 28 14 177 1 77 54 81 Apr. 19
1S; 29 14 198 1 U3 61 81 May 17
16 28 19 251 1 76 73 85 June 30(a}
Countries engaged in ‘off-shore’ banking continued Caribbean Area
New Hebrides Panama Singapore Barbados Cuba Jamaica Trinidad and
Tobago
Banks Other Banks Other Banks Other Banks Other Banks Other Banks Other Banks Other
UK liabilities
11 1 176 775 957 193 1977 Sept. 30
Ry 2 185 763 829 LT Dec. 30
14 5 147 841 881 168 1978 Mar. 31
15 4 181 822 770 77 1 1 91 — 12 1 189 1 Apr. 19
14 2 184 815 805 97 3 1 83 — 12 1 187 2 May 17
12 2 218 735 995 104 2 2 61 = = 2 174 2 June 30(a]
;‘ UK claims
12 3 526 841 3,746 9 1 — 236 14 — 2] 5 31 1977 Sept. 30
HO IS K e Slascs P aT1200 3,073 ..] 16, 1 = 261, S Ll 3 28150 et bR 23 Dec. 30
7 6 590 735 3476 21 i = 278 12 4 27 - 24 1978 Mar. 31
6 4 593 751 3,469 29 1 — 259 31 4 25 — 24 Apr. 19
6 3 604 755 3,407 18 1 — 234 4 25 — 24 May 17
9 5 S71 767 3,223 20 1 — 239 11 4 25 2 23 June 30(a]
Far East continued Other countries
Philippines Sri Lanka Thailand Australia Japan New Zealand South Africa
Banks Other Banks Other Banks Other Banks Other Banks Other Banks Other Banks Other
UK liabilities
235 30 7 1 449 2 19 10 1,109 44 24 46 13 57 1977 Sept. 30
190 24 7 1 388 na 20 12 1,129 .49 8 ST CIV SN 79 Dec. 30
206 28 8 1 442 10 23 14 1,583 51 8 35 53 37 1978 Mar. 31
240 33 10 1 466 10 23 11 1,348 47 9 46 49 56 Apr. 19
258 42 9 1 442 10 9 12 1,534 46 17 38 23 41 May 17
271 47 8 1 454 9 39 10 1,655 47 6 32 34 39 June 30[a)
UK claims
51 65 70 457 6,587 407 33 246 264 1,326 1977 Sept. 30
78. 62t o8 314 2912 4075 = S g 18 233 25T 1,182 Dec. 30
81 71 69 803 6,651 36l 16 247 281 1,167 1978 Mar. 31
195 76 — — 85 7)) 154 371 6,205 352 25 233 276 1,156 Apr. 19
210 83 — — 83 76 116 403 6,479 395 17 23} 273 1,140 May 17
226 78 — — 74 72 124 382 6,139 366 25 211 227 1,068 June 30([a)
®ther countries
continued
Other
e—— =
Banks Other
UK liabilities
3,486 250 1977 Sept. 30
2060794 Dec. 30
3,521 715" 1978 Mar. 31
3,305 725 Apr. 19
3,357 788 May 17
3,321 794 June 30(a]
UK claims
483 299 1977 Sept. 30
616 35 Dec. 30
785 356" 1978 Mar. 31
782 349 Apr. 19
756 375 May 17
756 422 June 30(a)

Table 20.2




Table 21

Maturity analysis of liabilities and claims of UK banks and certain other institutions in foreign currencies

1 Summary

$ millions

British banks

American banks

Japanese banks

1977

1977

1978

1977

1978

16 Nov.

15 Feb.

16 Nov.

15 Feb.

Liabllitles

Less than 8 days

8 days to less than 1 month

1 month to less than 3 months
3 months to less than 6 months
6 months to less than 1 year

1 year to less than 3 years

3 years and over

1,401

22,987

23,420
14,151
22,019
13,002

3,982

4,048
4.917
8,435
4,719
1,828

Total

46,532

Claims
Less than 8 days(a]

8 days to less than 1 month

1 month to less than 3 months
3 months to less than 6 months
6 months to less than 1 year

1 year to less than 3 years

3 years and over

10,414

8,881

3,679

4,076

Total 43,685

47,454

82,882

82,382

26,858

28,057

Net position
(liabilities —/claims +)
Less than 8 days(a] 2,538
1,371
1,875
3,818
2,680
775
3,690

8 days to less than 1 month

1 month to less than 3 months
3 months to less than 6 months
6 months to less than 1 year

1 year to less than 3 years

3 years and over

6,704
5,765
2,707
4,077
1,343

923
3,007
7,595

++++0 000

7,330

- 6,673
2,889
2,856
1,503

10

3,149
7,986

50
702

RS S

+] ++ 1

Total 407

620

427

2 Sectoral analysis of net positions
$ millions

Liabilities ~/claims +

British banks

American banks

Japanese banks

1977

1977

1978

1977

16 Nov.

16 Nov.

3

UK inter-bank market
Less than 8 days(a] 87
1,254
8 days to less than 1 month 52
1 month to less than 3 months 287
3 months to less than 6 months 404
6 months to less than 1 year 301
1 year to less than 3 years 79
3 years and over 218

I+ ++

{] = (1)

+++++++

+ 00+ 01

T AR R

1,096

+|+++++++1

A

Other UK residents

Less than 8 days 704
8 days to less than 1 month 214
1 month to less than 3 months 37
3 months to less than 6 months 198
6 months to less than 1 year 464
1 year to less than 3 years 1,210
3 years and over

S+t 4+

+H 4+ 1+

e

o

Banks at 9 ad

Less than 8 days

8 days to less than 1 month

1 month to less than 3 months
3 months to less than 6 months
6 montbhs to less than 1 year

1 year to less than 3 years

3 years and over

+

++++ 10 ++

+++ 4+

Other non-residents

Less than 8 days

8 days to less than 1 month

1 month to less than 3 months
3 months to less than 6 months
6 months to less than 1 year

1 year to less than 3 years

3 years and over

A+

Total

+++++++1

Total of net sector totals above
Certificates of deposit and other
negotiable paper issued (—)[(b]
Commerecial bills and other
negotiable paper held (+){b] + + 299

333

aL

4L

Total net liabilities (—)/assets (+) + 407 + 728

s

922

[a] Banks’ holdings of London dollar certificates of deposit and other negotiable paper issued by listed banks havebeen included according to maturity date. The alternative figures in ifalics show the
effect of treating all such holdings as immediately realisable assets.

[b]  These items cannot be analysed by sector and individual bank group; they are therefore excluded from the sectoral analysis in Tables 21.2 and 21.3.

Additional notes follow the tables
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Other overseas banks Consortium banks Total
1977 1978 1977 1978 1977 1978
16 Nov. 15 Feb. 17 May 16 Nov. 15 Feb 17 May 16 Nov. 15 Feb. 17 May
11,561 11,965 13,785 2,271 2,408 2,226 49,481 50,521 51,478
10,083 10,156 11,427 2,691 2,531 2,708 39,026 39,210 40,627
16,399 17,441 17,529 4,375 4,336 4,552 63,955 63,865 64,893
11,870 13,249 13,087 3,010 3,583 3,429 42,081 44,552 43,764
4,572 5,787 5,595 963 1,173 1,121 16,794 19,745 19,968
2,206 2,215 1,960 279 263 263 10,060 10,371 9,451
1,141 1,020 1,095 98 91 77 3,993 4,350 4,385
57,832 61,833 64,478 13,687 14,385 14,376 225,390 232,614 234,566
8,068 8,713 9,942 1,466 1,583 1,512 35,891 37,491 36,430
9,402 10,192 11,567 1,682 1,804 1,764 39,597 40,996 39,987
8,953 9,010 10,102 1,531 1,545 1,507 31,452 31,180 32,688
14,739 16,177 15,776 2,536 2,359 2,344 51,460 53,345 53,977
10,210 11,592 11,372 1,428 1,925 1,766 36,699 38,007 37,919
4,502 5,586 5,772 1,193 1,408 1,279 16,874 19,125 18,481
4,798 4,696 4,979 2,630 2,707 2,989 21,438 21,725 22,015
6,096 5,688 6,027 3,111 3,193 3,425 30,872 31,806 33,277
57,366 61,462 63,970 13,895 14,720 14,822 224,686 232,679 234,787
— 3,493 ERS 252, 3,843 - 805 =IN825 - 714 — 13,590 - 13,030 — 15,048
= 701152 S WIN78; - 2,218 - 589 - 604 - 462 - 9,884 = 055 - 11,491
- 1,130 - 1,146 - 1,325 - 1,160 - 986 = 140 - 1,574 — 8,030 = 17,939
- 1,660 - 1,264 - 1,753 - 1,839 - 1,977 — 2,208 - 12,495 - 10,520 - 10,916
- 1,660 — 1,657 =S - 1,582 - 1,658 — 1,663 — 5382 - 6,545 - 5845
= 70 =, Dl + 177 + 230 + 235 + 158 + 80 = 620 — 1,487
+ 2,592 + 2,481 + 3,019 + 2,351 + 2,444 + 2,726 + 11,378 + 11,354 + 12,564
+ 4,955 + 4,668 + 4,932 + 3,031 + 3,102 + 3,348 + 26,879 + 27,456 + 28,892
— 466 - 3N - 508 + 208 + 335 + 446 = 704 + 65 + 221
Other overseas banks Consortium banks Total
1977 1978 1977 1978 1977 1978
16 Nov. 15 Feb. 17 May 16 Nov. 15 Feb. 17 May 16 Nov. 15 Feb. 17 May
+ 1,036 + 1,023 + 1,468 = 83 = 12l = 91 + 114 = 76 + 637
+ 2,371 + 2,503 + 3,093 + 132 4k 89 + 162 + 3,820 + 3,429 + 4,195
+ 984 + 998 + 838 - 651 - 427 = S5 + 129 + 78 + 199
+ 1,375 + 1,477 + 1,398 - 1,188 = Ly - 1,417 + 1,333 + 1,755 + 1,257
+ 201 + 420 + 379 - 1,100 - 1,364 - 1,168 + 1,332 + 1,008 + S5
+ 175 + 340 + 387 - 266 =330 — 248 + 249 + 220 = 5
+ 199 A7 7 + 473 - 49 = 37 = 10 + 326 + 380 + 358
S]] + 132 aF 127 + 6 = 8 = 8 + 92 + 96 + 139
+ 4,091 + 4,712 + 5,070 - 3,331 — 3,608 - 3,499 + 3,575 + 3,461 + 3,160
= 43 = by = 2 = 1 + 1 = 49 - 1,454 - 1,389 - 2,560
+ 150 + 140 — 132 = 27 — 69 = 85 = 147 - 199 = 992
+ 340 + 331 + 264 + 16 + 22 = 1 + 699 + 884 + 510
+ 331 + 419 + 282 + 55 + 47 = 3 + 1,136 + 1,244 + 1,496
+ 396 + 437 + 497 + 75 + 75 + 75 + 1,628 + 1,670 + 1,695
SR SRS + 527 + 140 + 173 + 234 + 3,265 + 3,463 + 3,377
+ 1,572 + 1,407 + 1,379 + 417 + 364 + 378 + 9,369 + 8,910 + 9,044
+8 383247 + 3,092 + 2,610 + 675 + 613 + 549 + 14,496 + 14,583 + 12,570
— 3,436 - 2,896 - 4,063 - 426 — 428 — 370 - 17,014 - 6,411 - 7,926
— 1,246 —0152112 - 1,090 - 580 - 523 — 683 = 3l 4,192 - 3,513
- 2,047 SN232.20 — 2,268 - 984 — 1,040 - 998 - 6,734 - 6,212 —216;36]]
- 1,604 = 73 = 71507 - 897 - 825 — 1930 - 4,492 — 4,248 =585,099)
= 450 - 556 - 678 - 168 - 200 - 287 = 1,279 - 1,496 - 2,663
+ 825 + 810 + 1,046 + 369 + 426 + 519 + 2,508 + 2,085 + 2,947
+ 1,036 + 944 + 954 + 466 + 452 + 606 + 4,415 + 3,922 + 4,198
~ 6,922 6659 — 8,236 - 2,220 - 2,138 - 2,143 - 15,783 - 16,552 — 18,423
LS8 - 1,092 - 985 — 273 - 242 - 198 - 4,535 - 4,490 - 4711
- 374 - 656 = &P + 156 + 93 + 205 - 1,418 - 1,786 = 681
- 387 + 308 — 24 + 369 + 458 + 344 = 1,352 = 573 - 235
+ 262 = 38 + 457 + 391 + 515 + 504 + 1,465 + 776 + 1,807
TP - 13 + 348 + 616 + 710 + 624 + 1,903 + 1,764 + 2,306
+ 1,286 + 1,106 + 1,275 + 1,900 + 1,896 + 1,986 + 8,270 + 8,356 SN 272
+ 2,496 + 2,384 + 2,652 + 2,126 + 2,293 + 2,368 + 13,962 + 15,373 + 16,295
+ 2,420 + 1,899 + 3,391 + 5,285 + 5,723 + 5,833 + 18,295 + 19,420 + 23,403
+ 2,916 + 3,044 + 2,835 + 409 + 590 + 740 + 20,583 + 20,912 + 20,710
= 3753 3,777 - 3,682 - 287 - 327 - 352 - 22,219 - 21,718 - 21,383
t 3 + 362 + 339 + 86 + N + S8 + 932 + 87 + 894
— 466 = - 508 + 208 385 + 446 = 704 + 65 + 221

Liabllities

Less than 8 days

8 days to less than 1 month

1 month to less than 3 months
3 months to less than 6 months
6 months to less than 1 year

1 year to less than 3 years

3 years and over

Total

Claims
Less than 8 days[a]

8 days to less than 1 month

1 month to less than 3 months
3 months to less than 6 months
6 months to less than 1 year

1 year to less than 3 years

3 years and over

Total

Net position
(liabilities — /claims +)
Less than 8 days(a]

8 days to less than 1 month

1 month to less than 3 months
3 montbhs to less than 6 months
6 months to less than 1 year

1 year to less than 3 years

3 years and over

Total

UK inter-bank market
Less than 8 days[a)

8 days to less than 1 month

1 month to less than 3 months
3 months to less than 6 months
6 months to less than 1 year

1 year to less than 3 years

3 years and over

Total

Other UK residents

Less than 8 days

8 days to less than 1 month

1 month to less than 3 months
3 months to less than 6 months
6 months to less than 1 year

1 year to less than 3 years

3 years and over

Total

Banks abroad

Less than 8 days

8 days to less than 1 month

1 month to less than 3 months
3 months to less than 6 months
6 months to less than 1 year

1 year to less than 3 years

3 years and over

Total

Other non-residents

Less than 8 days

8 days to less than 1 month

1 month to less than 3 months
3 months to less than 6 months
6 months to less than 1 year

1 year to less than 3 years

3 years and over

Total

Total of net sector totals above

Certificates of deposit and other
negotiable paper issued (—)[b]

Commercial bills and other
negotiable paper held (+)[b]

Total net liabilities (—)/assets (+)

Tables 21.1and 21.2




Table 21 continued
Maturity analysis of liabilities and claims of UK banks and certain other institutions in foreign currencies
3 Sectoral analysis of liabilities and claims

$ millions
British banks American banks Japanese banks
1977 1978 1977 1978 1977 1978
16 Nov. 15 Feb. 17 May 16 Nov. 15 Feb. 17 May 16 Nov. 15 Feb. 17 May
Liabilities to
UK inter-bank market:
Less than 8 days 1,478 1,675 1,677 3,325 2,853 3,242 1,103 1,109 1,161
8 daystolessthan 1 month 1,906 1,721 1,821 2,229 1,917 1,838 1,688 1,525 1,541
1 month to less than 3 months 3,096 3,039 3,285 3,100 2,946 2,767 2,579 2,473 2,334
3 monthsto less than 6 months 2,598 2,995 2,393 2,065 1,688 2,164 1,224 1,101 1,375
6 months tolessthan 1 year I 727/ 1,232 1,320 634 884 1,166 291 483 511
1 year to less than 3 years 419 404 397 264 219 185 212 394 475
3 years and over 519 498 472 23 62 77 4 21 13
Total 11,291 11,564 11,365 11,640 10,569 11,439 7,101 7,106 7,410
Other UK residents:
Less than 8 days 1,353 1,373 1,814 1,218 1,367 1,679 56 33 44
8 days to less than 1 month 514 582 702 499 581 791 14 39 107
1 month to less than 3 months 364 447 657 458 421 402 60 30 110
3 months to less than 6 months 217 172 110 79 96 73 27 29 15
6 months to less than 1 year 35 60 24 44 19 11 6 11 9
1 year to less than 3 years 10 11 14 18 18 18 — 8 8
3 years and over 54 49 46 12 7 9 — — —
Total 2,547 2,694 3,367 2,328 2,509 2,983 163 146 293
Banks abroad:
Less than 8 days 3,798 3,675 3,841 15,698 16,562 14,300 2,599 2,524 2,156
8 days to less than 1 month 3,427 3,867 3,892 8,060 9,156 7,713 2,796 2,623 2,920
1 month to less than 3 months 6,221 6,222 6,815 13,068 12,641 12,236 4,680 4,540 4,987
3 months to less than 6 months 4,623 5,454 4,947 7,637 7,009 7,430 3,118 2,709 2,765
6 monthsto less than 1 year 2,390 2,476 2,493 2,714 3,412 3,489 952 875 924
1 year to less than 3 years 801 752 587 1,405 1,487 967 1,518 1,699 1,851
3 yearsand over 363 552 536 148 276 SIS 666 797 765
Total 21,623 23,028 23,111 48,730 50,543 46,448 16,329 15,767 16,368
Other non-residents:
Less than 8 days 1,950 1,878 2,306 2,210 2,160 2,383 210 358 387
8 days to less than 1 month 1,107 1,009 1,010 1,376 193524 371 311 609 424
1 month to less than 3 months 1,212 1,266 1,352 2,393 1,924 1,980 347 903 924
3 months to less than 6 months 475 604 706 989 1,042 1,070 109 369 250
6 months to less than 1 year 260 310 254 485 466 495 22 56 85
1 year to less than 3 years 577/ 76 141 147 136 105 7 30 5
3 years and over 226 245 264 45 46 46 — 17 15
Total 5,287 5,388 6,033 7,645 7,126 7,456 1,006 2,342 2,090
Claims on
UK inter-bank market:
Less than 8 days [a) 1,565 1,755 2,431 3,018 2,466 2,437 484 448 472
2,732 2,834 3,442 3,958 3,123 3,037 533 517 541
8 days to less than 1 month 1,854 1,797 1,982 2,845 2,192 2,251 920 681 885
1 month to less than 3 months 2,809 3,093 3,035 5,405 5,244 4,857 1,707 1,701 1,770
3 months to lessthan 6 months 2,194 1,941 1,847 4,810 4,649 4,037 1,114 1,146 1,412
6 monthsto less than 1 year 974 1,083 1,038 1,202 1,255 1,408 364 480 407
1 year to less than 3 years 498 463 434 S 589 464 42 60 54
3 years and over 301 292 321 191 236 212 19 25 49
Total 10,195 10,424 11,088 18,002 16,631 15,666 4,650 4,541 5,049
Other UK residents:
Less than 8 days 649 664 785 468 692 342 100 204 106
8 days to less than 1 month 300 303 290 274 431 367 183 194 168
1 month to less than 3 months 401 486 520 448 504 478 376 439 418
3 months to less than 6 months 415 517 534 354 410 642 304 148 239
6 months to less than 1 year 499 471 546 694 675 545 49 102 76
1 year to less than 3 years 1,220 1,230 1,270 1,223 1,378 1,217 129 184 169
3 years and over 4,397 4,449 4,430 2,727 2,459 2,647 322 287 265
Total 7,881 8,120 8,375 6,188 6,549 6,238 1,463 1,558 1,441
Banks abroad:
Less than 8 days 3,429 3,865 4,023 12,253 12,314 10,248 3,261 3,495 23935
8 daystoless than 1 month 2,623 2,684 2,758 7,525 7,829 7,273 2,774 2,706 2,754
1 month to tess than 3 months 3,662 3,940 3,919 12,378 12,169 12,418 4,226 4,348 4,600
3 months to less than 6 months 2,463 2,963 2,768 8,699 8,216 7,878 2225 2,093 2,464
6 months to less than 1 year 1,444 1,647 1,360 3,105 3,399 2,786 846 977 1,062
1 year to less than 3 years 1,045 1,006 1,205 1,913 1,683 1,520 2,080 2,098 2,062
3 yearsand over 1,500 1,407 1,579 1,220 1,371 1,330 1,370 1,373 1,343
Total 16,166 17,512 17,612 47,093 46,981 43,453 16,782 17,090 16,818
Other non-residents:
Less than 8 days 464 519 587 533 618 793 69 103 168
8 days to less than 1 month 552 558 461 713 793 1,292 329 396 504
1 month to less than 3 months 734 712 788 1,317 1,224 1,962 567 818 951
3 months to less than 6 months 653 664 795 1,278 1,212 1,326 454 438 751
6 months to less than 1 year 776 807 762 1,037 1,006 1,205 146 186 201
1 year tolessthan 3 years 2,485 2,641 2,614 2,442 2,475 2,557 368 480 441
3 yearsand over 3,466 3,802 4,038 4,177 4,810 4,926 1,968 2,392 2,636
Total 9,130 9,703 10,045 11,497 12,138 14,061 3,901 4,813 5,652

[a]  Banks’ holdings of London dollar certificates of deposit and other negotiable paper issued by listed banks have b included ding t i i in irali th
effect of tr=RRREIAI Subhiholdings oo smnedataly Egalisable Pher o 8 pap y ve been included according to maturity date. The alternative figures in italics show the

Additional notes follow the tables
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Other overseas banks Consortium banks Total

1977 1978 1977 1978 1977 1978
16 Nov. 15 Feb. 17 May 16 Nov. 15 Feb. 17 May 16 Nov. 15 Feb. 17 May
1,621 1,504 1,653 601 646 561 8,128 7,787 8,294
1,818 1,715 2,290 1,025 919 1,002 8,666 7,797 8,492
3,518 3,630 3,688 1,921 1,913 2,030 14,214 14,001 14,104
2,656 2,918 2,921 1,361 1,822 1,525 9,904 10,524 10,378
951 1,065 1,156 380 458 376 3,531 4,122 4,529
404 423 308 73 67 50 1,372 1,507 1,415
99 121 133 (3 8 9 651 710 704
11,067 11,376 12,149 5,367 5,833 5,553 46,466 46,448 47,916
396 492 590 15 13 59 3,038 3,278 4,186
278 307 557 49 78 103 1,354 1,583 2,260
257 398 377 13 21 39 1,152 1,317 1,585
195 135 254 4 10 34 522 442 486
95 91 74 2 2 1 182 183 119
2 11 9 — — — 30 48 49
2 1 3 — — — 68 57 58
1,225 1,435 1,864 83 124 236 6,346 6,908 8,743
7,764 8,018 9,470 1,232 1,330 1,250 31,091 32,109 31,017
6,052 6,082 6,504 1,390 1,345 1,423 21,725 23,103 22,452
9,688 10,265 10,389 2,158 2,176 2,174 35,815 35,844 36,601
6,820 7,42 7,836 1,559 1,638 1,708 23,757 24,234 24,686
2,564 3,371 3,463 529 579 634 9,149 10,713 11,003
117/ 1,116 982 186 172 195 5,085 5,226 4,582
521 399 457 82 74 53 1,780 2,098 2,124
34,584 36,675 39,101 7,136 7,314 7,437 128,402 133,327 132,465
1,649 1,798 1,974 395 388 346 6,414 6,582 7,396
1,265 1,593 1,437 151 121 92 4,210 4,684 4,340
1,896 1,905 1,900 198 94 157 6,046 6,092 6,313
1,239 1,771 1,302 47 67 83 2,859 3,853 3,411
653 926 492 14 110 98 1,434 1,868 1,424
307 353 333 7 5 12 525 600 596
194 224 245 3 2 9 468 534 579
7,203 8,570 7,683 815 787 797 21,956 24,213 24,059
2,657 2,527 3,121 518 515 470 8,242 7,711 8,931
3,992 4,007 4,746 733 735 723 11,948 11,216 12,489
2,802 2,713 3,128 374 492 445 8,795 7,875 8,691
4,893 5,107 5,086 733 611 613 15,547 15,756 15,361
2,857 3,338 3,300 261 458 357 11,236 11,532 10,953
1,126 1,405 1,543 114 119 128 3,780 4,342 4,524
603 745 781 24 30 40 1,698 1,887 1,773
220 253 260 12 — il 743 806 843
15,158 16,088 17,219 2,036 2,225 2,054 50,041 49,909 51,076
%) 315 383 14 14 10 1,584 1,889 1,626
428 447 425 22 9 18 1,207 1,384 1,268
597 729 641 29 43 38 1,851 2,201 2,095
526 554 536 59 57 31 1,658 1,686 1,982
491 528 571 77 77 76 1,810 1,853 1,814
583 546 536 140 173 234 3,295 3,511 3,426
1,574 1,408 1,382 417 364 378 9,437 8,967 9,102
4,552 4,527 4,474 758 737 785 20,842 21,491 21,313
4,328 5,122 5,407 806 902 880 24,077 25,698 23,091
4,806 4,870 5,414 810 822 740 18,538 18,911 18,939
7,641 8,039 8,121 1,174 1,136 1,176 29,081 29,632 30,234
5,216 5,901 5,699 662 813 778 19,265 19,986 19,587
2,114 2,815 2,785 361 379 347 7,870 9,217 8,340
2,000 1,926 2,028 555 598 714 7,593 7,311 7,529
1,557 1,343 1,411 548 526 659 6,195 6,020 6,322
27,662 30,016 30,865 4,916 5,176 5,294 112,619 116,775 114,042
691 706 989 122 146 148 1,879 2,092 2,685
891 937 1,105 307 214 297 2,792 2,898 3,659
1,509 2,213 1,876 567 552 501 4,694 5,519 6,078
1,501 1,733 1,759 438 582 587 4,324 4,629 5,218
748 813 840 630 820 722 3,337 3,632 3,730
1,593 1,459 1,608 1,907 1,901 1,998 8,795 8,956 9,218
2,690 2,608 2,897 2,129 2,295 2,377 14,430 15,907 16,874
9,623 10,469 11,074 6,100 6,510 6,630 40,251 43,633 47,462

Liabilities to
UK inter-bank market:
Less than 8 da;
8 days to less than 1 month
1 month tolessthan 3 months
3 months tolessthan 6 months
6 months to lessthan 1 year
1 year to less than 3 years
3 years and over

Total

Other UK residents:
Less than 8 days
8 days to less than 1 month
1 month toless than 3 months
3 months to less than 6 months
6 months to less than 1 year
1 year to less than 3 years
3 years and over

Total

Banks abroad:
Less than 8 days
8 days to less than 1 month
1 month to less than 3 months
3 months to less than 6 months
6 months to less than 1 year
1 year to lessthan 3 years
3 years and over

Total

Other non-residents:
Less than 8 days
8 days to less than 1 month
1 month to less than 3 months
3 months to less than 6 months
6 months to lessthan 1 year
1 year to less than 3 years
3 years and over

Total

Claims on
UK inter-bank market:
Less than 8 days([a]

8 daystolessthan 1 month

1 month to less than 3 months
3 months toless than 6 months
6 months to less than 1 year

1 year to less than 3 years

3 years and over

Total

Other UK residents:
Less than 8 days
8 days to less than 1 month
1 month to less than 3 months
3 months to lessthan 6 months
6 months to less than 1 year
1 year to less than 3 years
3 years and over

Total

Banks abroad:
Less than 8 days
8 days to less than 1 month
1 month to less than 3 months
3 months to less than 6 months
6 months tolessthan 1 year
1 yeartoless than 3 years
3 years and over

Total

Other non-residents:
Less than 8 days
8 days toless than 1 month
1 month to less than 3 months
3 months to less than 6 months
6 months to less than 1 year
1 year to less than 3 years
3 years and over

Total
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Table 22
Reserves and related itemsia)

$ millions
Official reserves Official swaps
with overseas
monetary
authorities
Total Gold Special Reserve Convertible
drawing position currencies
rights in the
IMFIb]
End of
1970 2,827 1,348 266 1,213
1971 6,582 843 642 5,097 2%25)]
1972 5,646 801 656 126 4,063 —
1973 6,476 887 724 140 4,725 -
1974 July 6,680 888 739 140 4,913
Aug. 6,842 888 749 165 5,040 —
Sept. 7,170 888 810 233 5,239 —
Oct. 7,547 888 821 233 5,605 —
Nov. 7,824 888 821 248 5,867 —
Dec. 6,789 888 830 248 4,823 —
1975 Jan. 6,833 888 830 248 4,867 —
Feb. 7,064 888 830 248 5,098 —
Mar. 7,117 888 830 272 5,127 —
Apr. 7,132 888 833 277 5,134 —
May 6,491 888 840 280 4,483 —
June 6,198 888 840 286 4,184 —
July 6,259 888 840 304 4,227 —
Aug. 6,004 888 840 312 3,964 —
Sept. 5,859 888 840 348 3,783 —
Oct. 5,713 888 840 348 3,637 —
Nov. 5,606 888 840 366 3,512 —
Dec. 5,429 888 840 366 3885 —
1976 Jan. 6,785 888 832 — 5,065 —
Feb. 7,024 888 832 — 5,304 —
Mar. 5,905 888 830 — 4,187 -
Apr. 4,848 888 830 — 3,130 —
May 5,423 888 813 — 3,722 —
June 5,312 888 790 — 3,634 —
July 5,370 888 790 — 3,692 —
Aug. 5,029 888 790 — 3,351 —
Sept. 5,158 888 759 — 3,511 —
Oct. 4,703 888 759 - 3,056 —
Nov. 5,156 888 759 — 3,509 —
Dec. 4,129 888 728 — 2,513 —
1977 Jan. 7,196 913 707 — 5,576 —
Feb. 7,787 913 707 — 6,167 —
Mar. 9,618 913 673 — 8,032 —
Apr. 10,130 913 673 — 8,544 —
May 9,901 913 612 — 8,376 -
June 11,572 913 628 — 10,031 —
July 13,422 913 636 — 11,873 —
Aug. 14,852 913 586 - 13,353 —
Sept. 17,171 913 592 — 15,666 —
Oct. 20,211 913 615 — 18,683 —
Nov. 20,394 913 560 — 18,921 —
Dec. 20,557 938 604 — 19,015 —
1978 Jan. 20,868 938 612 — 19,318 —
Feb. 20,701 938 565 — 19,198 —
Mar. 20,320 938 565 — 18,817 -
Apr. 17,038 938 626 — 15,474 —
May 16,661 938 590 — 15,133 —
June 16,542 938 598 — 15,006
July 16,735
Aug. 16,405

[a] Fromend-December 1971, convertible currencies are valued at middle or central rates. Special drawing
rights are valued at SDR1 =81 until end-November 1971; at SDR1=$1.08571 from end-December
1971 until end-January 1973; and at SDR1=$1.20635 from end-February 1973 onwards. Gold is
valued at $35 per fine ounce until end-November 1971; at $38 per fine ounce from end-December
1971 until end-January 1973; and at $42.2222 per fine ounce from end-February 1973 onwards.

[b] Represents an automatic drawing right on the Fund and equals the amount by which the UK quota
exceeds holdings of sterling by the IMF; apart from UK drawings/repurchases, it will rise or fall as
other countries draw sterling from or repay sterling to, the IMF. It was included in the reserves after
June 1972.
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Table 23.1
United Kingdom: outstanding official short and medium-term borrowing from abroad )

$ millions
Total IMFb] Other borrowing Foreign currency deposits Public sector foreign currency
with a sterling placed with the Bank of borrowing (net of repayments)
counterpart England by overseas
monetary authorities
HMG Other public sector under
the 1969 and subsequent
exchange cover schemes
End of
1970 3,406 2,328 958 — — 120
1971(c) 1,447 1,081 — — — 366
1972 366 — — — — 366
1973{a) 2,982 — — - — 2,982
1974 7,092 — — — 1,500 5,592
1974 1st qtr 3,698 — — — —_ 3,698
2nd ,, 4,737 - — — — 4,737
sl 5,182 — — — — 5,182
4th ,, 7,092 — — - 1,500 5,592
1975 1st qtr 8,200 — — — 2,500 5,700
2nd ,, 8,569 — — — 2,500 6,069
Sk, 8,659 — — — 2,500 6,159
4th 8,921 — — — 2,500 6,421
1976 1st qtr 10,706 1,206 — — 2,500 7,000
2nd ,, 13,640 2,051 400 630 2,500 8,059
ik 5 15,000 2,051 600 945 2,500 8,904
4th ,, 14,160 2,051 —_ — 2,500 9,609
1977 1st qtr 16,396 257 — — 3,500 9,639
2nd ,, 16,838 3,643 — —_ 3,500 9,695
Srapes 17,925 4,029 — —_ 4,000 9,896
4th ,, 18,042 4,029 - — 4,000 10,013
1978 1st qtr 17,614 4,029 - — 4,000 9,585
2nds 16,689 3,109 — — 4,350 9,230
[a] The borrowing included is that recorded (at marketrelatedrates of exchange) as official financing in the balance of payments accounts.
Amounts outstanding in non-dollar currencies have been converted to dollars at the parity or central rates obtaining at the dates shown.
[b] Drawings from the IMF, net of repayments by the United Kingdom and drawings of sterling from the IMF by other countries.
E Excludes interest, charges in sterling, and from 1972 transactions which affect the United Kingdom’s reserve position in the IMF.
[c] In December 1971, and again in February 1973, the US dollar was devalued against gold. The amounts shown are therefore increased
by the extent to which the do lar depreciated against the currencies in which assistance was taken.
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Table 23.2

Schedule of capital repayments of government and other public sector foreign currency borrowing outstanding
at 30 June 1978

$ billions (to nearest 0.1)

1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 Total
_—— onwards
3rd qtr-
4th qtr
HMG $2.5 billion borrowing —_ — — 0.6 0.6 0.6 0.6 — — — 255
HMG $1.5 billion borrowing — — — —_ — — — 0.3 0.5 0.7 1S
HMG $350 million bonds e = — — — — 0.2 0.1 — 0.1 0.4
International Monetary Fund:
Oil facility — 0.2 0.3 0.3 0.3 0.1 — — — — 182
Reserve and credit tranches [b] — 0.3 1.0 0.6 — — — — — — 2.0
Long-term government borrowing 0.1 0.3 0.1 0.1 0.1 0.1 0.1 0.1 0.1 2.5 3.9
Other public sector borrowing:[a]
1969 exchange cover scheme 0.2 — — — — — — — = — 0.2
1973 exchange cover scheme 0.5 13 1.8 2.1 1.0 0.8 0.5 0.2 0.2 0.7 925
Uncovered borrowing 0.1 0.2 0.2 0.2 0.4 @:3) 0.5 0.2 0.1 0.3 24
HMG foreign currency bonds = = — = 0.2 — 0.6 — — = 0.8
Total 1.0 25) 3.4 4.0 227 189 253 1.2 0.9 4.3 24.1

[a] Includes approximately $0.3 billion of external sterling.
[b] Excludes repayments which will reconstitute the United Kingdom’s reserve position in the IMF; these count as an offsetting increase in reserves.

Table 23.3

Schedule of interest payments on government and other public sector foreign currency borrowing outstanding
at 30 June 1978

$ billions (to nearest 0.1)

1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 Total
- onwards
3rd qtr-
4th qtr
HMG $2.5 billion borrowing 0.1 0.2 0.2 0.2 0.2 0.1 0.1 — — 1.2
HMG $1.5 billion borrowing 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 — 1.2
HMG $350 million bonds — — — — — — — — — 0.1 0.3
International Monetary Fund:
Oil facility 0.1 0.1 0.1 0.1 — — — — — — 0.4
Reserve and credit tranches 0.1 0.1 0.1 0.1 — — — — — — 0.4
Long-term government borrowing 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 1.0 1.6
Other public sector borrowing 0.5 1.1 0.9 0.7 0.5 0.3 0.2 0.1 0.1 0.3 4.7
HMG foreign currency bonds 0.1 0.1 0.1 0.1 0.1 — — — — — 0.4
Total i 1.8 1.6 (I 1.0 0.7 0.6 0.3 0.3 1.4 10.1

Additional aotes follow the tables

Tables 23.2 and 23.3




Table 24
Balance of paymentsia)

£ millions
Current account

Seasonally ad justed

Visible trade Invisibles Current
balance
Exports Imports Visible Services and Interest, profits and Total Total Invisible
(f.o.b.) (f.o.b.) balance transfers (net) dividends (net) credits debits balance
Government Other Public Private
1971 9,060 8,799 + 261 - 520 + 844 - 204 + 709 5,573 4,744 + 829 +1,090
1972 9,450 10,172 = 7 - 561 + 884 — 142 + 676 6,135 5,278 + 857 + 135
1973 12,115 14,498 -2,383 - 768 + 932 - 199 +1,419 8,240 6,856  +1,384 - 999
1974 16,538 21,773 -5,235 — 858 +1,220 - 352 +1,634 10,046 8,402 +1,644 —-3,591
1975 19,463 22,699 —-3,236 - 999 +1,617 - 514  +1,277 11,024 9,643  +1,381 —1,855
1976 25,424 29,013 -3,589 —1,549 +2,686 — 648  +1,963 14,354 11,902  +2,452 -1,137
1977 32,182 33,891 -1,709 -1,915 +3,475 - 685 +1,123 16,135 14,137  +1,998 + 289
1976 2nd qtr 6,160 7,109 - 949 - 363 + 666 — 158 + 491 3,478 2,842 + 636 - 313
3rd ,, 6,513 7,645 -1,132 ~ 387 + 743 - 175 + 535 3,743 3,027 + 716 - 416
4th ,, 7,097 8,055 — 958 — 461 + 747 - 190 + 533 3,912 3,283  + 629 = <L)
1977 Ist qtr {12 8,485 — 973 - 461 + 777 - 200 + 362 3,922 3,444 + 478 — 495
2nd , 7,927 8,689 SN762 — 478 + 868 - 188 + 263 3,957 3,492 + 465 - 297
Sl 8,556 8,525 + 31 - 506 + 932 - 155 + 272 4,115 3,572  + 543 + 574
4th ,, 8,187 8,192 = S - 470 + 898 - 142 + 226 4,141 3,629 + Sl12 + 507
1978 1Ist qtr 8,410 9,022 - 612 - 673 + 850 - 111 + 229 4,230 3935 + 295 - 317
2nd ,, 8,759 8,894 - 135 - 587 +.747 — 118 + 291 4,295 3,962 + 333 + 198
Investment and otber capital flows
Not seasonally ad justed
Official Overseas UK Overseas currency Exchange reserves Other Import Export Other Total
long- investment in private borrowing or lending (net) in sterling external credit credit short- investment
term the United investment by UK banks to finance:[c] banking term and other
capital Kingdom overseas and money- flows capital
market flows[b]
liabilities
D S———— in sterling
Public Private UK Other British Banking
sector{b]  sector investment transactions government and money-
overseas stocks market
liabilities
1971 -274 + 107  +1,047 - 836 +280 +191 + 55 + 658 + 709 + 54 - 287 +105 +1,809
1972 —255 + 120 + 795 —1,383 +725 ~-254 + 65 + 222 - 9 +198 - 409 —402 - 669
1973 —254 + 175 +1,653 -1,743 +595 = 7 + 74 + 87 = 7 +348 = 554 —141 + 165
1974 —-276 + 252 +2,287 ~1,118 +270 -564 -124 +1,534 + 148 +164 — 809 — 67 +1,697
1975 —288 + 43 +1,697 -1,281 +320 =85 + 17 - 624 + 550 +224 - 570 +285 + 278
1976 —158 + 203  +2,061 -2,156 +165 =271 + 14 —1,421 + 255 +165 ~1,145 -608 -2,896
1977 -291 +2,182 +3,019 -2,282 +520 —-136 + S - 24 +1,471 +179 — 408 +175 +4,410
1976 2nd qtr - 26 + 13+ 402 — 557 + 90 -176 - 13 — 908 - 11 + 69 - 343 —317 -1,777
3rd ,, - 10 + 58 + 453 - 509 S5 —327 - 19 - 330 + 212 + 80 - 147 —-160 — 644
4th - 85 + 123+ 461 = SE — 45 +203 + 56 - 113 + 49 + 59 - 359 +208 + 44
1977 Ist qtr - 25 + 498 + 929 = 577 + 85 +336 —-165 + 355 + 199 + 35 - 50 + 97 +1,722
2nd ,, - 20 + 921 + 843 - 823 + 90 -796 - 4 - 394 + 350 +117 - 187 + 24 + 121
3rd ,, - 17 + 289 + 776 — 444 +210 = + 31 + 43 + 323 + 31 + 34 = (5 +1,190
4th ,, -229 + 474  + 471 ~ 443 +135 +345 +143 - 28 + 599 - 4 - 205 +119 +1,377
1978 Ist qtr - 57 - 3 +1,000 - 677 +150 = 5 - 34 + 194 =59 +126 - 318 —-208 + 79
2nd ,, - 17 - 15  + 426 - 300 +315 —847 - 20 - 213 - 154 + 99 = s - 88 =1,139
Official financing
Not seasonally adjusted
Current Capital Investment Balancing Balance Allocation Official financing
balance transfers  and other item for of special
capital official drawing
flows financing(b] rights -

! Net transactions Foreign currency Official reserves  Total
with overseas borrowing by: (drawing on +/ official
monetary authorities additions to —)  financing
IMF Other HM Public sector

monetary Government under the
authorities ECS
1971 +1,090 — +1,809 + 247 +3,146 +125 - 554 -1,263 — + 8 -1,536 ~3,271
1972 + 135 — - 669 - 731 +1,265 +124 - 415 + 864 - — + 692 +1,141
1973 - 999 -59 + 165 + 122 - 771 = = — = + 999 - 228 + 1771
1974 -3,591 -75 +1,697 + 323 -1,646 — — — + 644 +1,107 - 105 +1,646
1975 ~1,855 — + 278 + 112 ~1,465 — — — + 423 + 387 + 655 +1,465
1976 -1,137 — -2,896 + 404 -3,629 — +1,018 - 34 — +1,792 + 853 +3,629
1977 + 289 — +4,410 +2,662 +7,361 — +1,113 - + 871 + 243 -9,588 -7,361
1976 2nd qtr — 388 — =1,777 + 209 -1,956 — + 438 + 581 + 583 + 354 -1,956
3d - 368 — - 644 + 150 - 862 — —  + 309 — + 492 + 6l + 862
4th - 275 — + 44 + 98 - 133 — — - 924 — + 441 + 616 + 133
1977 1st qtr = 539 — +1,722 + 727 +1,913 — + 682 - + 584 + 18 -3,197 =i @13)
2nd - 296 - + 121 +1,083 + 908 — + 217 — — + 33 -1,158 - 908
3rd + 598 — +1,190 + 820 +2,608 — + 214 - + 287 + 118 -3,227 -2,608
4th + 523 — +1,377 + 32 +1,932 — — — — + 74 -2,006 ~-1,932
1978 1st qtr - 429 — + 79 + 523 + 173 — — — — = Y + 46 - 173
2nd ,, + 323 — SIRIBO! - 678 —1,494 — - 505 — + 191 - 218 +2,026 +1,494

[a] Figures as published in the article ‘United Kingdom balance of payments in the second quarter of 1978’ in Economic Trends, September 1978. Definitions of the items in this table are given in
United Kingdom Balance o f Payments 1967-77 (HMSO, September 1978) and in a technical note in Economic Trends, June 1976. See also additional notes.

[bl This total excludes foreign currency borrowing by the public sector under the exchange cover scheme, which is shown as a financing item.
[c] Includes certain other financial institutions. Excludes foreigncurrency borrowing under the exchange cover scheme.

Additlonal notes follow tbe tables
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Table 25

UK security yields

Per cent per annum, except for index number in right-hand column

Last working days

1976 Apr.

May
June

July

Aug.
Sept.

Oct.
Nov.
Dec.

1977 Jan.
Feb.
Mar.

Apr.
May
June

July
Aug.

Sept.

Oct.
Nov.
Dec.

1978 Jan.
Feb.
Mar.

Apr.
May
June

July
Aug.

Wednesdays

1977 Nov.

1978 Jan.

”»

Feb.

2
9
16

23
30

Government stocks

Company securities

Bank of England
index

FT-Actuaries indices

Short- Medium- Long- 34% War High-coupon 20-year Industrial ordinary shares (500 shares)
dated dated dated Loan debenture and debenture
(5 years) (10 years) (20 years) loan stocks and loan
stocks
Calculated redemption yields(a) Fla yield Redemption yield Dividend Earnings Price index
yield yield (10 April
1962 =100)
11.03 13.07 13.78 13.52 14.63 14.79 5.29 13.33 180.8
12.07 13.58 14.12 13.87 14.54 14.29 5.80 13.95 168.9
11.32 13.35 14.03 13.68 14.63 14.62 5.95 14.28 166.4
11.97 13.75 14.36 13.85 14.74 14.63 6.26 14.96 162.0
11.88 13.80 14.46 14.01 14.88 14.94 6.63 16.05 153.4
13.20 14.77 15.32 14.86 15.59 15.76 7.15 17.68 144.5
15.56 15.96 16.23 15.37 16.88 16.91 7.99 19.98 129.9
14.74 15.38 15.69 14.74 16.16 16.47 7.51 19.01 139.4
14.30 14.91 15.20 13.81 15.69 15.96 6.44 16.60 163.4
12.24 13.47 13.95 12.38 14.60 14.64 5.89 15.36 179.4
11.15 13.26 13.97 12.90 14.72 14.82 5.75 15.30 184.8
9.08 11.63 12.53 11.64 13.16 13.48 5.72 15.36 190.2
9.53 12.12 13.02 11.80 13.58 13.59 5.59 15.13 198.1
10.44 12.44 13.17 12.13 13.56 13.25 5.52 15.47 204.0
10.35 12.63 13.39 1236 13.83 13.56 5.45 15.42 209.8
10.12 12.70 13.50 12.27 14.10 14.02 5.67 16.31 203.9
9.74 12.20 13.09 11.25 13.40 13.62 5.15 14.60 228.7
8.46 9.88 10.51 9.45 11.35 12.11 4.93 14.50 242.6
8.73 10.14 10.76 9.71 11.43 11.88 5.04 14.84 239.2
9.80 11.16 11.68 10.26 12.09 11.98 5.36 15.79 226.5
9.27 10.37 10.87 9.58 11.54 11.88 5.31 15.76 231.1
10.01 11.01 11.46 9.89 11.85 11.85 5.59 16.65 220.2
9.89 11.38 11.93 9.96 12.15 12.23 5.95 17.70 208.1
9.98 11.50 12.05 10.20 12.16 12.20 5.65 17.01 221.1
10.76 12.20 12.72 10.64 12.84 12.69 5.58 16.70 225.4
11.55 12.44 12.82 11.34 13.05 12.95 5.40 16.10 235.4
11.93 12.50 12.79 11.89 12.95 12.98 5.56 16.65 229.1
11.34 12.25 12.62 11.46 12.81 12.97 5.33 15.75 243.3
11.96 12.45 12.72 11.54 12.82 12.84 5.22 15.42 250.0
9.16 10.50 11.07 9.96 11.57 11.88 5.26 15.51 228.9
9.16 10.59 11.17 9.91 11.64 11.95 5.27 15.53 229.2
8.73 10.32 10.99 9.69 11.61 11.89 5.26 15.47 229.9
9.37 10.86 11.48 10.06 11.87 11.97 5.44 16.01 223.0
9.80 11.16 11.68 10.26 12.09 11.98 5.36 15.79 226.5
9.65 10.94 11.47 10.09 12.06 12.06 5.32 15.70 229.2
9.87 10.86 11.33 9.90 11.97 11.99 5.43 16.06 2249
9.34 10.47 10.97 9.66 11.65 11.95 5.35 15.88 229.1
9.37 10.39 10.87 9.60 11.56 11.90 5.27 15.63 232.9
9.21 10.31 10.82 9.55 11.42 11.81 5.30 15.73 231.5
9.56 10.64 11.12 9.80 11.59 11.79 5.34 15.85 2299
9.68 10.68 11.15 9.75 11.64 11.73 5.47 16.22 224.6
9.74 10.71 11.17 9.73 11.61 11.74 5.41 16.10 227.3
9.82 10.89 11.36 9.82 11.85 11.85 5.57 16.62 220.7
10.48 11.45 11.87 10.09 12.15 11.99 5.62 16.88 2194
10.22 11.48 11.97 10.04 12.25 12.13 5.76 17.33 214.2
9.91 11.28 11.81 9.91 12.07 12.14 5.81 17.44 2124
9.85 11.34 11.91 9.97 12.15 12.22 5.96 17.73 207.7
9.67 11.12 11.65 9.88 12.08 12.26 5.89 17.48 2107
9.51 10.93 11.47 9.76 11.94 12.17 5.77 17.10 215.7
9.57 11.08 11.66 9.93 11.94 12.16 5.64 16.94 220.8
9.90 11.37 11.93 10.08 12.09 12.17 5.59 16.91 223.1
10.00 11.44 11.97 10.17 12.32 12.23 5.61 16.78 222.8
10.30 11.80 12.33 10.38 12.48 12.36 5.70 17.13 219.2
10.51 11.99 12.52 10.48 12.76 12.48 5.68 17.11 220.2
10.86 12.23 12.73 10.62 12.79 12.69 5.67 17.03 2214
10.82 12.16 12.66 10.60 12.88 12.70 5.50 16.51 229.0
11.14 12.31 1275 10.83 12.94 12.87 5.44 16.34 2319
11.17 12.20 12.61 10.98 12.91 12.84 5.37 16.11 2354
11.41 12.36 12.75 11.22 12.99 12.93 5.43 16.32 2332
11.55 12.44 12.82 11.34 13.05 12.95 5.40 16.10 235.4
11.91 12.64 12.97 11.75 13.20 13.00 5.40 16.19 234.8
11.47 12.19 12.51 11.44 12.78 12.94 5.41 16.25 234.6
11.71 12.43 12.76 11.75 12.87 12.96 5.57 16.70 228.2
12.07 12.64 12.93 12.08 13.03 12.97 5.61 16.82 226.6
12.10 12.66 1294 12.06 12.94 13.10 5.67 16.87 226.0
11.78 12.43 12.74 11.63 12.95 13.06 5.48 16.22 235.1
11.65 12.31 12.62 11.47 12.95 13.02 5.51 16.40 232.9
11.42 12.22 12.57 11.40 12.81 12.98 5.39 15.91 240.8
11.28 12.18 12.55 11.42 12.80 12.97 5.29 15.63 245.3
11.28 12.10 12.45 11.36 12.67 12.96 5.11 15.06 254.7
11.48 12.15 12.48 11.34 12.63 12.94 5.14 15.18 253.3
11.63 12.28 12.59 11.45 12.71 12.84 5.01 14.81 260.0
11.81 12.37 12.66 11.43 12.77 12.84 5.17 15.28 2524

{a] See additional notes.
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Table 26
UK short-term money rates &
Per cent per annum
Bank of Treasury Commercial bills: London clearing Inter-bank market: Sterling Local
England’s bills: discount market's banks sterling lending certificates authorities:
minimum average buying rates of deposit temporary
lendin, allotment loans
rate(a rate(a)
Prime bank Trade Base Call Overnightlc| 3 months|bl
bills (3 bills (3 rate moneylc|
months)(b months)
Discount rates Interest rates
Fridays
1975 Apr. 25 9 9.24 9y 10} 94 8- 94 9410} 9y 9% 9}
May 30 10 9.45 91 4 5 7- 9% 5— 94 94 5 10
June 27 A 9.48 9} > s 64— 9} 9 - 9} 94 94 9%
July 25 11 10.44 10% 114 A 8- 93 84-10 108 10% 10%
Aug. 29 5 10.38 10§ 10¢ 10 9 ~104 94114 108 10% 104
Sept. 26 » 10.48 10% 11 n 8 -104 93104 108 104 10}
Oct. 31 12 11.41 11% 12 11 104-12 10§11 113 114 114
Nov. 28 114 10.99 114 11} i 10415 11 -11% 11} 11} 114
Dec. 24ld} 11} 10.64 104 114 " 9114 9113 11} 11% 113
1976 Jan. 30 10 9.30 9% 104 104 1011} 10§11 9§ i 9%
Feb. 27 94 8.62 84 10 9} 8410 8§11} 84 8} 9%
Mar, 26 9 8.42 84 9% " 7- 8} 3-8} 8¢ 8} 8%
Apr. 30 104 9.94 9 104 - 8-10 9- 93 943 98 104
May 28 114 11.00 113 12 104 6411 6- 9 114 11§ 11
June 25 5 10.99 11& - o 10-11% 11-11% 114 114 5
July 30 5 10.87 11 114 " 10 - 114 811} 114 114 114
Aug. 27 - 10.94 14 114 X 9 -10} 10411 . # 114
Sept. 24 13 12.35 124 12 12 11412} 114134 128 12% 12}
Oct. 29 15 14.43 144 144 14 13-15 13314} 154 15% 15§
Nov. 26 14} 14.03 14% 158 i 12 -14} 134153 148 14§ 154
Dec. 31 14} 13.51 13¢ 14 " 8-13 6-15 14§ 141 14§
1977 Jan. 28 12} 11.74 118 13 13 10 -13¢ 10-17 12} 124 12%
Feb. 25 12 10.77 11k 114 114 9-12 912} e 114 11§
Mar. 25 104 9.35 9% 10 104 5-11 10611 9§ 9K 104
Apr. 29 84 7.50 1% 84 9 7- 8% 84— 8} 8} 8 8}
May 27 8 7.43 Tk & 8} a8 61— 7% 74 7% 74
] June 24 b 7.46 14 8 2 1 6i— 7% 7% 8 T
July 29 s 7.30 7% 8 o (5= 64— 7 78 T 7
Aug. 26 1 6.42 6% 7 8 ah- 7 6k- 7 61 64 613
Sept. 30 6 5.30 St St 7 4- 6 ak- 6 54 58 54
Oct. 28 5 4.48 4} 5} 6 4_ 4} 3 4§ 4y 4§ 44
Nov. 25 7 6.43 68 74 I 3- 4} 3 64 64 - 6%
Dec. 30 5 6.29 6H 74 631} G 6- 7} 64 61 ..
1978 Jan. 6 6} 5.88 6% 6} 5 54— 6} 6 7t 6% 6% 61
Ll s 5.82 58 s 6} 5— 64 61— 6} 6% o 61
S0 . 5.77 15 . o 44— 6} 6 — 6} 61 » 67;
w 27 B 5 68 > 5 SR} 61— 7 64 6% 6%
Feb. 3 L 5.93 64 q 3 3-6 4- 6 6% 644 6%
S (Y A 5.95 6% 4 = 24~ 54 Sp- 64 64 6% 611
W il ,, 5.97 6 7} 5 1- 6} 44~ 6 1% 63 634
1" L) " 5.98 64 i X 5~ 6} S 7 gt 6} 61
Mar. 3 2 3 6} 7% = 3 - 6 6— 6} % 7 61
S0 o 5.91 64 g i 4- 6 61— 8 6% 6% 6§
w17 - 5.80 6% 7 - S — 6k S§— 6} 64 63 64
» 23lel 5 5.93 6% 7 - 44— Si 4}- 6} 63 613 6k
)l i 5.99 634 7 - -6 1 6§ 6% 6% 64
Apr. 1 . 5.99 6} 7 4 2- 44 J= & 7 64 64
g 74 6.97 74 8 5 2- 4} 24— 44 74 74 1%
e w24 > 6.97 T 5 74 2-1 3- 7 14 7 74
28, o 6.99 8 8} o 5- 74 63110 8y 8% 8%
May 5 8} 8.22 8% 8} s 44— 6} Si- 6} 84 843 8}
o 117 9 8.46 813 9} 9 1- 6} 44— 6} 9% 9% 9%
e E) E: 8.45 8L o 2 6-8 74— 8} 9% 9} 88
06 ,, 8.48 9% o 5 3-9 8-11 n 9% 9t
June 2 % 8.77 92 9} ~ 5-8 7- 8 9% 9% 9%
i) 10 9.43 9il 103 . 6- 92 3-124 10 91 10
A0 - 9.13 93 104 10 7= 8 124 104 w 104
23 - 9.25 94k = 5-10 9 -10 94U 912 94
30 & 9.27 9] 103 %-10 9315 1055 10 9y
uly 7 " 9.28 943 103 " 7- 9% 9 — 93 9y 93 9;
e L % 9.24 o 104 0 10 —104 105 10 912
5 21 5 9.24 10 103 - 1) 6-14 107% 104 103
28 o 9.11 9% 104 e 8-10 10-11 10 9 10%
Aug. 4 i 8.96 9% 104 5 9-12 6-10% 92 932 9l
no 11 by 8.90 944 10} + 7}- 94 9;-10 9§ 9L 9u
5L ] 8.90 9% 9; 2 2- 8} 7- 9% 93 9% 9%
25 3 8.83 9l 9% s H-9 8i— 9% 9% 94 975
Sept. | % 9.05 9% 9 o 3-9} 3-8 9% 9% 9%

[al  Details of the Treasury bill tender and minimum lending rate are given in Table 9.
(bl Mean of range of rates over the day.

lcl Range of rates over the day.

[d]  Wednesday.

{e] Thursday.

Additional notes follow the tables
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Last working days

1976 Apr.

May
June

July
Aug.
Sept.

Oct.
Nov.
Dec.

1977 Jan.
Feb.
Mar.

Apr.
May
June

July
Aug.
Sept.

Oct.

Nov.
Dec.

1978 Jan.
Feb.
Mar.

Apr.
May
June

July

Aug.
Fridays
1977 Nov.

Sept.

Table 27
Exchange rates and comparative interest rates

1

US dollars in London

Investment dollars

US Treasury
bills (3 months)

Euro-sterling
deposits (3 months)

UK rates (3 months)

Spot Forward premium/
discount(—) (3 months)
Uss Cents Per cent
per annum
1.8410 2.50 5.43
1.7590 258 5.75
1.7847 3.73 8.36
1.7842 3.19 7.15
1.7764 3.38 7.61
1.6680 4.62 11.08
1.5860 6.06 15.28
1.6537 4.44 10.74
1.7020 4.35 10.22
1.7150 345 8.05
1.7128 3.32 Uol)S)
1.7201 1.72 4.00
1.7193 1.48 3.44
1.7188 2.71 6.31
1.7202 1.35 3.15
1.7375 0.92 2.13
1.7429 0.52 1.19
1.7475 -0.31 - 0.70
1.8396 -0.91 - 198
1.8165 0.18 0.39
1.9185 -0.29 - 0.60
1.9520 -0.26 - 0.53
1.9364 0.11 0.24
1.8625 0.04 0.10
1.8267 1.15 2.53
1.8284 1.11 243
1.8605 1.32 2.84
1.9300 1.12 2.33
1.9420 1.13 2.33
1.8040 -0.86 - 1.90
1.8175 —1.00 E2420
1.8229 —-0.82 - 1.80
1.8155 0.09 0.20
1.8197 0.13 0.27
1.8295 -0.17 - 036
1.8530 —-0.06 - 0.12
1.8615 -0.20 - 042
1.9185 -0.29 - 0.60
1.9097 -0.32 - 0.66
1.9275 -0.41 - 084
1.9330 -0.36 - 0.74
1.9512 -0.32 - 0.67
1.9380 ~0.02 - 0.04
1.9353 0.02 0.04
1.9433 0.06 0.12
1.9445 0.09 0.20
1.9374 0.20 0.41
1.9094 0.14 0.29
1.9085 -0.05 - 0.10
1.8745 0.06 0.14
1.8625 0.04 0.10
1.8748 0.10 0.21
1.8570 0.16 0.34
1.8271 1.14 2851
1.8267 1S 2.53
1.8274 1.26 2.76
1.8208 1.14 SN
1.8131 1.41 3817
1.8125 1.20 2.66
1.8249 1.28 2.82
1.8264 1.82 4.00
1.8313 1.67 3.66
1.8490 1.34 2.90
1.8605 .29 2.84
1.8732 1.17 2.50
1.8838 1.20 2555
1.9115 1.32 2.76
1.9270 1.16 2.41
1.9276 1.20 2.49
1.9645 1.46 2.98
1.9465 1.26 2.60
1.9243 1.24 2.58
1.9461 1.26 2.60

[a] At the fixing at 3 p.m.
[b]  Thursday.

Table 27

Treasury Local
bills authority
temporary
loans
uUss Effective Per cent per annum
dollar
premium

1.1872 55.07 4.95 11.00 10.15 10.19
1.1975 46.89 5.60 12.37 11.26 11.31
1.2264 45.52 5.48 14.31 11.26 11.19
1.2895 38.36 5.26 13.00 11.15 125
1.2286 44.59 Sy 13.44 11.20 11.25
1.1255 48.20 5.19 17.12 12.74 12.81
1.1268 40.75 4.97 21.19 14.94 15825
1.1832 395741 4.58 16.37 14.51 15.00
1.1672 45.82 4.41 15.69 13.97 14.87
1.3257 29.37 4.81 13.75 12.05 12.50
1.2459 37.47 4.79 13.00 11.05 11.62
1.2221 40.75 4.67 9.2 9.57 9.50
1.1805 45.64 4.46 8.75 7.64 8.12
1.1771 46.02 5.08 12.56 7.57 U
1.2107 42.08 5.08 9.94 7.60 7.87
N2 43.18 £.573 8.37 7.44 7.69
1.3950 24.94 Si78) 7.50 6.52 6.69
1.3793 26.69 5.96 6.19 5.37 5.84
1.3402 37.26 6.15 5.25 4.53 4.87
LS 38.51 6.21 7.37 6.53 73l
1.4208 35.03 6.31 6.56 6.39 6.75
1.4857 31.39 6.62 6.87 5.85 6.12
1.3876 39.55 6.60 7.75 6.07 6.75
1.2698 46.68 6.55 7.62 6.08 6.69
1.2425 47.02 6.58 10.19 7.12 YU
1.2545 45.75 6.79 10.25 8.67 9.00
1.2199 52.51 782 11.50 9.49 9.81
1.3082 47.53 6.94 10.75 9.32 9.87
1.3613 42.66 7.73 11.37 9.03 9.25
1.2984 38.94 6.34 5.44 4.52 4.81
1.3316 36.49 6.31 4.87 4.49 4.75
1.3148 38.64 6.21 5.31 4.53 4.69
1.3082 38.78 6.19 {725 6.53 6.76
1.3156 38.32 6.17 7.31 6.60 7.00
1.3368 36.86 6.22 6.81 6.44 6.69
1.3437 37.90 6.17 7Sl 6.50 6.69
1.3542 37.46 6.27 6.94 6.42 6.81
1.4208 35.03 6.31 6.56 6.39 6.75
1.5317 24.68 6.34 6.50 5.97 6.12
1.5546 23.99 6.72 6.75 5.90 6.12
1.4752 31.03 6.64 6.62 5.86 6.12
1.4773 32.08 6.62 6.81 5.85 6.12
1.4586 32.87 6.60 7.37 6.02 6.25
1.4586 32.68 6.62 7.37 6.04 6.62
1.4385 35.09 6.71 7.56 6.06 7.00
1.4286 36.11 6.64 7.62 6.07 6.75
1.3997 38.42 6.56 7.75 6.07 6.87
1.3960 36.78 6.42 7.56 6.00 6.50
1.3524 41.12 6.44 7.12 5.89 6.50
1.3082 43.29 6.42 7.37 6.02 6.50
1.2698 46.68 6.55 7.62 6.08 6.69
1.2776 46.74 6.62 7.62 6.09 6.69
1.2637 46.95 6.47 7.69 7.09 Uall22
1.2629 44.67 6.52 10.00 7.09 7.75
1.2425 47.02 6.58 10.19 7.12 Yot/
1.2381 47.60 6.51 10.56 8.39 8.50
1.2433 46.45 6.52 11.12 8.65 8.75
1.2236 48.19 6.51 11.00 8.63 8.87
1.2300 47.36 6.71 10.75 8.67 &5
1.2698 43.72 6.82 10.87 8.97 9.00
1.2279 48.74 6.83 12.19 9.65 9.25
1.2214 49.93 6.87 12303 9.35 10.00
1.2337 49.87 7.01 11.56 9.47 9.81
1.2199 52.51 7.12 11.50 9.49 9.81
1.2250 52.91 7.30 11.00 9.50 9.87
1.2784 47.36 7.41 11.50 9.46 9.75
1.2507 52.83 7.54 ISIeall 9.46 9.75
1.3098 47.12 7.04 10.81 9.32 9.87
1.2523 53.92 6.99 10.81 9.17 9.75
1.2621 55.65 6.98 L3 9.10 9.87
1.3098 48.61 7.41 RIE)] 9.10 9.12
1.3248 45.25 7.47 11.19 9.03 9.12
1.3666 42.40 7.79 11.50 9.25 9.25

Additional aotes follow the tables




UK rates (3 months) continued Interest-rate differentials between London
(against the UK-) gold price[a}
Inter-bank Euro- UK and US Local Inter-bank
sterling dollar Treasury authority sterling
deposits deposits bills temporary deposits
London loans
o 7)
Y
and
Euro-dollar deposits
in London
Per cent per annum USS per
fine ounce
Last working days

9.91 5.53 -0.23 -0.77 -1.05 128.40 1976 Apr
11.47 6.62 -0.09 ~1.06 -0.90 125.50 May
11.22 6.00 -2.51 -3.17 -3.14 123.80 June
11.25 5.78 -1.26 ~1.68 -1.68 112.50 July
11.19 5.62 -1.58 -1.98 -2.04 104.00 Aug.
12.81 5.81 -3.53 —-4.08 -4.08 116.00 Sept.
15.19 5.44 -5.31 -5.47 -5.53 123.15 Oct.
14.69 5.19 -0.81 -0.93 -1.24 130.25 Nov.
14.37 5.06 -0.66 -0.41 -0.91 134.50 Dec.
12.44 5.31 -0.81 -0.86 -0.92 132.30 1977 Jan.
11.31 5.19 -1.49 -1.32 -1.63 142.75 Feb.
9.12 5.25 +0.90 +0.25 -0.13 148.90 Mar.
8.75 5.31 +0.26 -0.63 — 147.25 Apr.
8.12 6.16 -3.82 -4.72 -4.35 142.95 May
7.75 5.81 ~0.63 -1.09 ~1.21 143.00 June
7.62 6.25 -0.21 -0.69 -0.76 144.10 July
6.72 6.31 -0.38 -0.81 -0.78 146.00 Aug.
5.84 6.91 +0.11 -0.37 -0.37 154.05 Sept.
4.81 7.19 +0.36 -0.34 -0.40 161.50 Oct.
7.50 7.00 +0.07 -0.08 +0.11 160.05 Nov.
6.66 7.19 +0.68 +0.16 +0.07 164.95 Dec.
6.47 7.41 -0.24 -0.76 -0.41 175.75 1978 Jan.
6.75 7.50 -0.89 -0.99 -0.99 182.25 Feb.

g 6.94 7.50 -0.57 -0.91 -0.66 181.60 Mar.
8.34 7.69 -1.99 -2.47 -1.88 170.85 Apr.
9.44 7.94 -0.37 -1.37 -0.93 184.15 May
10.16 8.69 -0.47 -1.72 -1.37 183.05 June
9.97 8.41 +0.05 -0.87 -0.77 200.25 July
9.37 9.00 -1.03 -2.08 -1.96 208.70 Aug.

Fridays
4.84 7.31 +0.08 -0.60 -0.57 165.90 1977 Nov. 4
4.81 7.06 +0.38 -0.11 -0.05 167.95 , 11
4.75 7.12 +0.12 -0.63 -0.57 160.85 , 18
6.81 7.03 +0.14 -0.48 ~0.42 158.00 SAN25
7.03 7.06 +0.16 -0.33 -0.30 158.75 Dec. 2
6.78 7.19 +0.58 -0.14 -0.05 158.55 00
6.72 7.19 +0.45 -0.38 -0.35 160.00 e 1O
6.87 7.37 +0.57 -0.14 -0.08 162.05 R 28
6.66 7.19 +0.68 +0.16 +0.07 164.95 30
6.19 7.16 +0.29 -0.38 -0.31 169.90 1978 Jan. 6
6.53 7.59 +0.02 -0.63 -0.22 172.45 o )
6.19 7.37 -0.04 -0.51 -0.44 173.05 . 20
6.41 7.50 -0.25 (1) 7/ -0.42 176.40 . 27
6.56 7.34 -0.54 —-1.05 -0.74 175.25 Feb. 3
6.66 7.34 -0.62 -0.76 -0.72 174.60 . 10
7.19 7.44 -0.77 -0.56 -0.37 179.45 o1 17
6.75 7.44 -0.77 -0.89 -0.89 180.75 e 24
7.09 7.37 -0.90 -091 -0.69 183.45 Mar. 3
6.69 7.28 -0.71 -1.07 -0.88 185.90 . 10
6.37 7.25 -0.46 -0.65 -0.78 183.20 S8 1
6.66 7.25 -0.54 -0.89 -0.73 179.30 . 23[b)
6.94 7.50 -0.57 -0.91 -0.66 181.60 L3l
7.12 7.44 -0.74 -0.96 ~0.53 179.10 Apr. 7
7.50 71557 +0.28 -0.59 -0.21 178.50 , 14
7.84 7.50 -1.94 -2.26 -2.17 170.10 iy 221
834 7.69 -1.99 -2.47 -1.88 170.85 . 28
894 7.81 -0.88 -2.07 -1.63 172.80 May S
9.31 8.00 -0.98 -2.36 -1.80 174.70 w12
9.37 7.91 -1.00 -2.16 -1.66 178.80 + 10
9.37 8.12 -0.70 -1.53 -1.41 179.45 . 26
9.62 806 -0.67 -1.88 -1.26 184.75 June 2
10.19 8.16 -1.18 -2.91 -1.97 181.30 . 9
10.12 8.47 -1.18 -2.13 -2.01 184.60 G
9.97 8.66 -0.44 -1.75 -1.59 185.55 e 28
10.16 8.69 -0.47 -1.72 -1.37 183.05 . 30
9.97 8.50 -0.30 -1.13 -1.03 183.95 July 7
10.00 8.69 -0.50 -1.49 —-1.24 186.00 . 14
10.56 8.53 -0.84 -1.54 -0.73 191.75 W Al
10.06 8.44 -0.13 —-0.98 -0.79 201.30 . 28
9.75 8.34 -0.31 -1.08 -1.08 201.55 Aug. 4
941 8.34 -0.86 -1.45 -1.91 211.15 Ul
9.37 8.72 -0.97 -2.20 -1.95 211.75 2 W8
925 8.59 -1.02 -2.05 -1.92 198.00 . 25
9.37 891 -1.14 -2.26 -2.14 208.00 Sept. 1
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Table 28

Foreign exchange rates (a)

1 Against sterling

Amount of currency to £

Last working days

1976 Apr.
May
June

July
Aug.
Sept.

Oct.
Nov.
Dec.

1977 Jan.
Feb.
Mar.

Apr.
May
June

July
Aug.
Sept.

Oct.
Nov.
Dec.

1978 Jan.
Feb.
Mar.

Apr.
May
June

July
Aug.

Fridays
1977 Sept. 2

Sept. 1

us Belgian Swiss French Italian Netherlands Deutschemark Japanese
dollars francs francs francs lire guilders yen
1.8410 71.40 4.6312 8.5812 1,656.50 4.9400 4.6700 550.50
1.7590 69.82 4.3275 8.3075 1,483.75 4.8387 4.5587 527.62
1.7847 70.80 4.4037 8.4587 1,497.75 4.8637 4.5925 531.87
1.7842 70.20 4.4287 8.7675 1,490.12 4.8300 4.5375 523.25
1.7764 69.00 4.4050 8.7625 1,493.50 4.6937 4.4925 514.12
1.6680 62.80 4.0800 8.2300 1,433.62 4.2750 4.0625 478.25
1.5860 58.42 3.8575 7.9325 1,369.50 3.9800 3.8062 466.75
1.6537 60.80 4.0425 8.2612 1,431.00 4.1487 3.9800 491.00
1.7020 61.15 4.1612 8.4487 1,489.00 4.1850 4.0162 499.12
1.7150 63.50 4.3050 8.5262 1,512.75 4.3300 4.1350 494.50
1.7128 62.72 4.3812 8.5337 1,514.12 4.2762 4.0950 484.37
1.7201 62.97 4.3775 8.5500 1,526.75 4.2875 4.1125 477.25
1.7193 61.85 43212 8.5175 1,524.50 4.1962 4.0475 477.62
1.7188 61.97 4.3037 8.4950 13522912 4.2387 4.0412 476.50
1.7202 62.00 4.2387 8.4600 1,522.12 4.2600 4.0237 460.12
1.7375 61.40 4.1862 8.4925 1,532.00 4.2500 3.9800 463.37
1.7429 62.10 4.1675 8.5437 1,537.00 4.2650 4.0375 466.12
1.7475 62.40 4.0962 8.5412 1,541.62 4.2875 4.0300 460.62
1.8396 64.77 4.1112 8.8900 1,617.62 4.4575 4.1450 458.75
1.8165 63.80 3.9300 8.8200 1,594.25 4.3675 4.0450 444.87
1.9185 62.72 3.8025 9.0075 1,672.00 4.3400 4.0135 459.25
1.9520 63.75 3.8575 9.2400 1,692.37 4.4050 4.1112 471.50
1.9364 61.10 3.5712 9.2375 1.651.87 4.2075 3.9250 461.75
1.8625 58.37 3.4175 8.4837 1.586.37 4.0025 3.7362 412.12
1.8267 58.85 3.5287 8.4212 1,583.62 4.0337 3.7787 409.12
1.8284 59.80 3.4561 8.4075 1,583.37 4.1012 3.8250 405.00
1.8605 60.77 3.4375 8.3725 1,589.75 4.1500 3.8537 378.87
1.9300 62.10 3.3562 8.4337 1,625.50 4.2525 3.9387 364.62
1.9420 60.87 3.1862 8.4575 1,621.87 4.1925 3.8637 369.62
1.7422 62.20 4.1700 8.5512 1,536.87 4.2650 4.0387 466.75
1.7425 62.40 4.1575 8.5794 1,539.12 4.2875 4.0500 465.00
1.7429 62.55 4.1537 8.5987 1,540.62 4.2962 4.0562 465.50
1.7431 62.50 4.1150 8.5925 1,540.87 4.3012 4.0562 465.25
1.7475 62.40 4.0962 8.5412 1,541.62 4.2875 4.0300 460.62
1.7589 62.50 4.0637 8.5637 1,550.62 4.2900 4.0312 452.75
1.7676 62.60 4.0300 8.5812 1,556.75 4.3025 4.0225 446.87
1.7702 62.60 3.9900 8.6025 1,558.12 4.3125 4.0175 449.75
1.7772 62.65 3.9787 8.6087 1,564.00 43112 4.0200 445.00
1.8040 63.65 4.0062 8.7350 1,585.37 4.3812 4.0712 449.00
1.8175 64.37 4.0237 8.8562 1,596.75 4.4200 4.0925 447.87
1.8229 64.30 4.0162 8.8450 1,600.62 44112 4.0850 445.12
1.8155 63.47 3.9175 8.7800 1,591.75 4.3487 4.0237 435.62
1.8197 63.20 3.8862 8.8125 1,595.75 4.3425 4.0125 440.87
1.8295 63.20 3.9112 8.8525 1,607.62 4.3133 4.0025 443.62
1.8530 62.45 3.8162 8.8825 1,623.37 4.2890 3.9537 445.75
1.8615 62.32 3.8262 8.8975 1,633.25 4.3150 4.0037 449.37
1.9185 62.72 3.8025 9.0075 1,672.00 4.3400 4.0135 459.25
1.9097 63.12 3.8287 9.0450 1,669.37 4.3437 4.0712 459.37
1.9275 63.42 3.8187 9.0812 1,691.95 4.3725 4.0925 465.50
1.9330 63.62 3.8700 9.1475 1,685.87 4.3950 4.1037 467.37
1.9512 63.70 3.8512 9.2237 1,694.12 4.4100 4.1150 470.50
1.9380 63.22 3.8112 9.5212 1,683.12 4.3712 4.0850 468.62
1.9353 63.42 3.7862 9.4375 1,672.12 4.3687 4.0825 467.50
1.9433 62.57 3.6650 9.3625 1,663.87 4.3125 4.0025 466.37
1.9445 61.45 3.4725 9.3537 1,655.00 4.2375 3.9537 464.00
1.9374 61.22 3.6137 9.2425 1,649.12 4.2100 3.9350 460.37
1.9094 60.90 3.7425 9.3225 1,642.37 4.1837 3.9200 449.75
1.9085 60.60 3.6212 8.9175 1,663.50 4.1662 3.8987 439.87
1.8745 59.45 3.5712 8.7537 1,602.25 4.0912 3.8262 431.25
1.8625 58.37 3.4175 8.4837 1,586.37 4.0025 3.7362 412.12
1.8748 58.92 3.4825 8.5175 1,596.12 4.0312 3.7762 411.37
1.8570 58.55 3.4887 8.4675 1,587.87 4.0175 3.7637 407.12
1.8271 59.15 3.5775 8.4725 1,585.12 4.0550 3.7912 412.12
1.8267 58.85 3.5287 8.4212 1,583.62 4.0337 3.7787 409.12
1.8274 59.05 3.5625 8.4175 1,583.75 4.0512 4.7925 410.50
1.8208 59.87 3.6025 8.4850 1,586.87 4.1050 3.8400 410.37
1.8131 59.85 3.5750 8.4425 1,579.37 4.1037 3.8337 412.50
1.8125 59.92 3.5337 8.4450 1,580.12 4.1112 3.8450 409.25
1.8249 59.55 3.4362 8.3687 1,575.12 4.0712 3.7987 402.87
1.8264 59.70 3.4750 8.4025 1,573.62 4.0900 3.8150 403.37
1.8313 60.10 3.4675 8.4237 1,578.00 4.1150 3.8350 395.75
1.8490 60.32 3.4487 8.4312 1,584.37 4.1187 3.6400 383.12
1.8605 60.77 3.4375 8.3725 1,589.75 4.1500 3.8537 378.87
1.8732 60.80 3.4087 8.3537 1,590.37 4.1587 3.8562 379.37
1.8838 61.10 34112 8.3975 1,598.00 4.1825 3.8800 381.62
1.9115 61.77 3.4212 8.4625 1,615.50 4.3875 3.9250 384.00
1.9270 62.00 3.3800 8.4237 1,625.00 4.2525 3.9337 366.62
1.9276 61.70 3.3050 8.4475 1,621.25 4.2312 3.9087 364.75
1.9645 60.95 3.2325 8.4237 1,627.50 4.1975 3.8625 364.62
1.9465 60.70 3.1687 8.4050 1,618.50 4.1800 3.8550 366.62
1.9243 60.85 3.2650 8.4550 1,622.75 4.2037 3.8775 370.12
1.9461 60.82 3.1462 8.4475 1,621.75 4.1925 3.8650 372.00

[al  Middle market telegraphic transfer rates as recorded by the Bank of England during the late afternoon.

[b]  Thursday.
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Table 28 continued
Foreign exchange ratesa)
2 Against US dollars

Amount of currency to $

Belgian Swiss French Italian Netherlands Deutschemark Japanese
francs francs francs lire guilders yen
Last working days
1976 Apr. 38.78 2.5160 4.6610 899.75 2.6833 2.5365 299.00
May 39.70 2.4600 4.7230 843.50 2.7507 2.5912 299.95
June 39.66 2.4680 4.7397 839.25 2.7252 2.5737 298.02
July 39.34 2.4824 4.9145 835.20 2.7067 2.5432 293.25
Aug. 38.85 2.4795 4.9330 840.75 2.6420 2.5291 289.40
Sept. 37.65 2.4457 4.9350 859.50 2.5625 2.4362 286.75
Oct. 36.88 2.4322 5.0010 863.50 2.5090 2.3990 294.32
Nov. 36.76 2.4446 4.9956 865.30 2.5087 2.4061 296.95
Dec. 35.93 2.4450 4.9640 875.12 2.4590 2.3597 293.25
1977 Jan. 37.02 2.5097 4.9717 882.05 2.5250 24113 288.40
Feb. 36.62 12555167 4.9820 884.00 2.4967 2.3904 282.82
Mar. 36.61 2.5445 4.9700 887.55 2.4920 2.3907 277.47
Apr. 35.98 2.5135 4.9540 886.70 2.4427 2.3535 277.85
May 36.05 2.5039 4.9420 885.55 2.4659 2.3569 277.25
June 36.05 2.4641 4.9180 884.80 2.4766 2.3394 267.50
July 35.34 2.4090 4.8875 881.75 2.4460 2.2905 266.67
Aug. 35.63 2.3915 4.9025 881.92 2.4470 2.3162 267.45
Sept. 35.71 2.3440 4.8875 882.17 2.4537 2.3062 263.60
Oct. 35.21 2.2350 4.8330 879.27 2.4230 2.2537 249.32
Nov. B581JI 2.1637 4.8555 877.60 2.4048 2.2268 24492
Dec. 32.70 1.9825 4.6950 871.55 2.2625 2.0925 239.35
1978 Jan. 32.65 1.9760 4.7337 867.05 2.2565 2.1062 241.53
Feb. 31.56 1.8445 4.7700 853.05 2.1725 2.0267 238.47
Mar. 31.35 1.8350 4.5550 851.75 2.1485 2.0060 221.25
Apr. 32.21 1.9320 4.6100 866.92 2.2077 2.0687 224.02
May 32.70 1.8932 4.5987 866.00 2.2430 2.0925 221.50
June 32.67 1.8475 4.5000 854.50 2.2305 2.0715 203.65
July 32.17 1.7390 4.3695 842.25 2.2035 2.0410 188.97
Aug. 31.35 1.6410 4.3550 835.15 2.1585 1.9895 190.30
Fridays
1977 Sept. 2 35.71 2.3940 4.9087 882.20 2.4485 2.3183 267.90
L) 35.80 2.3855 4.9255 883.37 2.4600 2.3242 266.80
s OLO) 35.89 2.3834 4.9335 883.90 2.4650 2.3276 267.03
gy 23 35.85 2.3612 4.9297 883.95 2.4677 2.3273 266.85
» 30 35.71 2.3440 4.8875 882.17 2.4537 2.3062 263.60
Oct. 7 35.53 2.3102 4.8690 881.57 2.4386 2.2920 257.40
» 14 35.41 2.2760 4.8550 880.75 2.4340 2.2755 252.80
w21 35.37 2.2542 4.8595 880.17 2.4358 2.2695 254.02
» 28 35.25 2.2387 4.8437 880.05 2.4256 2.2624 250.37
Nov. 4 35.29 2.2202 4.8420 878.82 2.4290 2.2570 248.77
11 35.41 2.2142 4.8730 878.55 2.4320 2.2503 246.42
2 s 35.28 2.2032 4.8522 878.10 2.4198 2.2408 244.17
»0 25 34.96 2.1580 4.8467 876.75 2.3950 2.2162 239.92
Dec. 2 34.73 2157 4.8415 876.92 2.3865 2.2045 242.30
g 34.54 2.1380 4.8390 878.70 2.3687 2.1875 242.50
L6 33.70 2.0600 4.7937 876.00 2.3150 2.1340 240.55
w 23 33.47 2.0550 4.7800 877.35 2.3185 2.1507 241.40
g o0 32.70 1.9825 4.6950 877.55 2.2625 2.0925 238.47
1978 Jan, 6 33.05 2.0050 4.7360 874.12 2.2750 2.1320 240.60
I 32.90 1.9815 47112 878.50 2.2685 2.1235 241.50
» 20 32.92 2.0020 4.7317 872.15 2.2735 2.1227 241.80
2 32.65 1.9737 4.7267 868.15 2.2605 2.1090 241.12
Feb. 3 32.61 1.9657 4.9100 868.05 2.2545 2.1070 241.70
a2 10 32.77 1.9562 4.8765 863.95 2.2580 2.1089 241.55
) 32.20 1.8857 4.8175 856.25 2.2195 2.0622 239.97
» 24 31.60 1.7855 4.8100 851.10 2.1800 2.0327 238.60
Mar. 3 31.60 1.8650 4.7700 851.15 2.1725 2.0310 237.62
5 10 31.90 1.9600 4.8825 860.20 2.1910 2.0535 235855
5y U7 31.76 1.8975 4.6725 855.90 2.1832 2.0430 230.50
»  23[b] 31.71 1.9050 4.6700 854.75 2.1825 2.0410 230.05
» 3l 1.35 1.8350 4.5550 851.75 2.1485 2.0060 221.25
Apr. 7 31.42 1.8575 4.5425 851.35 2.1500 2.0140 219.45
» 14 31.53 1.8787 4.5600 855.05 2.1635 2.0265 219.22
w 21 32.37 1.9575 4.6375 867.50 2.2195 2.0750 225.60
w8 32.21 1.9320 4.6100 866.92 2.2077 2.0687 224.02
May S 32.31 1.9495 4.6062 866.70 2.2175 2.0755 224.65
g 12 32.89 1.9787 4.6600 871.45 2.2547 2.1090 225.37
»w 19 33.00 1.9717 4.6562 871.10 2.2635 2.1145 227.52
w26 33.07 1.9500 4.6593 871.75 2.2683 2.1210 225.80
June 2 32.64 1.8830 4.5857 863.10 2.2307 2.0817 220.80
w9 32.70 1.9027 4.6000 861.55 2.2395 2.0888 200.82
» 16 32.81 1.8937 4.6000 861.70 2.2465 2.0944 216.02
23 32.62 1.8655 4.5600 856.85 2.2270 2.0765 207.15
» 30 32.67 1.8475 4.5000 854.50 2.2305 2.0715 203.65
July 7 32.45 1.8205 4.4600 849.00 2.2200 2.0517 202.50
» 14 32.44 1.8110 4.4575 848.00 2.2205 2.0595 202.57
» 21 32.32 1,7900 4.4275 845.15 2.2175 2.0533 200.90
» 28 32.17 1.7535 4.3725 £43.25 2.2070 2.0415 190.30
Aug. 4 32.00 1.7145 4.3825 841.50 2.1950 2.0277 189.10
» 11 31.02 1.6455 4.2880 828.50 2.1365 1.9660 185.60
» 18 31.20 1.6275 4.3175 831.50 2.1475 1.9830 188.35
» 25 31.62 1.6810 4.3937 843.30 2.1845 2.0145 192.40
Sept. 1 31.25 1.6170 4.3400 833.35 2.1545 1.9855 191.15

(2] Middle market telegraphic transfer rates as recorded by the Bank of England during the late afternoon.
(b] Thursday.
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Table 28 continued

Foreign exchange rates

3 Against special drawing rights

Amount of currency to SDR

Last working days

1976 Apr.

May
June

July
Aug.
Sept.

Oct.
Nov.
Dec.

1977 Jan.
Feb.
Mar.

Apr.
May
June

July
Aug.
Sept.

Oct.
Nov.
Dec.

1978 Jan.
Feb.
Mar.
Apr.
May
June

July
Aug.

Fridays
1977 Sept. 2

Sept. 1
[a] Thursday.

Table 28.3

Sterling us Belgian French Italian Netherlands Deutschemark Japanese
dollars francs francs lire guilders yen
0.624024 1.15070 44.6702 5.36341 1,032.09 B 2.91818 344.520
0.647920 1.14293 45.5229 5.40120 964.49 3.14191 2.96053 342.479
0.643407 1.14610 45.4973 5.43280 963.30 3.13516 2.95029 340.850
0.642795 1.14694 45.0747 5.64223 958.10 3.10477 2.91667 336.512
0.648467 1.15077 44,7362 5.66150 967.86 3.04436 2.90788 332.285
0.689770 1.15709 43.5182 5.70084 994.64 2.97199 2.81925 332.606
0.718998 1.15471 42.6550 5.77138 997.61 2.90987 2,77731 339.138
0.697537 1.14982 42.3910 5.74105 995.17 2.88490 2.76509 340.059
0.682466 1.16183 41.8055 v 1,016.60 2.85462 2.74482 340.184
0.672226 1.15233 42.8436 5.73371 1,016.59 2.92000 2.79025 333.369
0.676346 1.15601 42.4458 5.76502 1,021.88 2.88945 2.76830 326.804
0.673891 1.15910 42.4311 5.76016 1,028.55 2.88863 s 321.667
0.675979 1.16221 41.9064 5.76325 1,030.53 2.84916 2.74154 =
0.676304 1.16162 41.8938 5.74595 1,028.79 2.86397 2.73736 322.117
0.677753 1.16587 42.0121 5.73521 1,031.53 2.88261 2.72580 312.103
0.674249 1.17144 41.4338 5.71780 1,032.68 2.85890 2.68002 311.603
0.666636 1.16188 41.4965 5.69960 1,024.78 2.84835 2.69777 310.571
0.666212 1.16354 41.5878 5.70513 1,026.53 2.85824 2.68475 308.862
0.664099 1.17999 41.5622 aa 1,037.62 2.85971 2.65828 295.705
0.652011 1.18340 41.5433 5.74955 1,038.79 2.84844 2.63638 290.761
0.637308 1.21471 40.0125 5.71521 1,058.68 2.76954 2.55696 291.530
0.623011 1.21512 39.7435 5.75056 1,053.51 2.74739 2.56609 293.330
0.634183 1.22670 38.8220 5.84584 4o 2.66930 2.49756 292.813
0.666202 1.23667 38.9304 5.66457 1,054.26 2.67554 2.50178 275.035
0.669519 1.22609 s 5.65473 1,063.02 2.70966 2.53531 273.295
0.669438 1.21985 40.1056 5.61985 1,057.00 2.74588 2.56266 272.514
0.666342 1.23593 40.5450 5.57974 1,059.24 2.76725 2.57240 253.732
0.652203 1.25986 40.5423 5.50937 1,060.87 2.77925 2.57175 240.255
0.654214 1.27081 39.7795 5.53184 1,061.44 2.73860 2.52446 241.708
0.667013 1.16227 41.4465 5.69658 1,025.35 2.84524 2.69368 oo
0.665919 1.16083 41.5983 5.71999 1,025.30 2.86203 2.70160 309.942
0.665969 1.16085 41.6281 5.72299 1,026.08 2.86033 2.69990 310.179
0.665520 1.16040 41.6395 5.72396 1,025.79 2.86445 2.70176 0
0.666212 1.16354 41.5878 5.70513 1,026.53 2.85024 2.68475 308.862
0.664379 1.16924 41.5475 5.69215 1,030.39 2.85411 2.68107 302.365
0.663155 1817382 41.5590 5.69060 1,033.11 2.85703 2.66907 298.258
0.662373 1.17293 41.4865 5.70484 1,032.47 2.85843 2.66384 298.745
0.662214 1.17649 41.5419 5.70480 s 2.85716 2.66393 293.534
0.651670 1.17822 41.5971 5.71555 1,035.30 2.86131 2.66101¢ 293.318
0.648996 1.17968 o 5 1,036.47 2.87193 2.65475 290.083
0.649766 1.18251 41.7337 5.73990 1,038.42 2.86227 2.65355 287.705
0.653823 1.18780 41.5017 5.75548 1,041.46 2.84716 2.63335 285.072
0.652753 1.18899 41.2371 5.75174 1,042.45 2.83455 2.62030 288.568
0.651834 1.19227 41.1736 5.77595 1,047.65 2.82210 2.61083 288.410
0.649719 1.20198 40.5668 5.76950 1,053.05 2.79220 2.57344 289.677
0.645872 1.20229 40.3008 5.75356 1,054.41 2.79352 2.58853 290.654
0.637308 1.21471 40.0125 SAZL52] 1,058.68 2.76954 2.55696 291.530
0.635237 1.20822 40.1189 5.71669 1,056.77 2.77589 2.58559 291.181
0.630234 1.21068 39.8556 5.70896 1,059.95 2.75914 2.58093 291.653
0.626879 1.21207 39.9347 5.73370 1,057.05 2.75322 2.57407 292.897
0.622886 1.21550 39.7165 5.74780 1,055.02 2.75068 2.56714 292.875
0.625870 1.21281 39.5437 5.93064 1,052.63 2.71325 2.55187 293.197
0.626173 1.21152 39.7045 5.94008 1,046.75 2.73501 2.55473 292.703
0.627918 1.22086 39.3361 5.88760 1,044.75 2.71336 2.51314 292.396
0.630986 1.23137 38.6712 5.87025 1,048.20 2.66592 2.48412 293.066
0.635500 1.23198 38.7027 5.85314 1,048.29 2.65060 2.47776 292.965
0.637458 1.22054 39.1397 5.98675 s 2.69007 2.51248 286.461
0.643868 1.23172 39.0209 5.75460 1,053.67 2.68022 2.50569 283.296
0.650767 1.23060 39.0131 5.73152 1,051.82 2.68394 2.50698 283.038
0.666202 1.23667 38.9304 5.66457 1,054.26 2.67554 2.50178 275.035
0.661863 1.23967 39.1178 5.64918 1,055.39 2.70248 2.50289 271.736
0.664648 1.23558 39.1555 5.64722 1,055.86 2.67997 2551132 271.086
0.668793 1.22155 39.4744 5.66799 1,059.76 2.70573 2.53557 275.704
0.669519 1.22609 oo 5.65473 1,063.02 2.70966 2.53531 273.295
0.668798 1.22457 39.4985 5.63731 1,061.27 2.71120 2.53706 2
0.668148 1.21663 40.0332 5.67102 1,060.23 2.74958 2.56660 274.776
0.670311 1.21467 40.1114 5.65854 1,057.43 2.74576 2.56478 276.337
0.670263 1.21331 40.1939 5.65766 1,057.61 2.75725 2.57671 274.208
0.670860 1.22479 39.9833 5.61995 1,057.18 2.73434 2.55491 271.903
0.670202 1.22352 40.0795 5.62697 1,054.12 2.74191 2.55899 270.153
0.676215 1.22537 40.3821 5.64773 1,055.90 2.75647 2.57132 264.802
0.668918 1.23382 40.3706 5.63393 1,057.38 2.75697 2.56758 257.992
0.666342 1.23953 40.5450 5.57974 1,059.24 2.76725 2.57240 253.732
0.665007 1.24323 40.4671 5.56159 1,056.99 2.77240 2.56615 252.873
0.659916 1.24645 40.3725 22 1,056.99 2.76463 2.56170 253.154
0.653183 1.24882 5 5.54039 1,055.81 2.77238 2.56558 252.262
0.656462 1.25568 40.6024 5.52184 1,060.30 2.78949 2.57540 241.216
0.654110 1.26276 40.3957 5.53341 1,062.61 2.77176 2.56151 238.030
0.651265 1.27902 39.6880 5.52281 1,061.91 2.73263 2.51993 238.921
0.653384 1.27998 39.5770 5.52123 1,061.10 2.72380 2.51516 237.308
0.657155 1.26292 40.0409 5.55685 1,065.59 2.76453 2.54668 241.723
0.653462 1.27033 39.7709 5.52594 1,059.77 2.73883 2552351 243.395

Additional notesfollow the tables




Table 28 concluded
Foreign exchange ratesa
4 Indices of effective exchange rates
21 December 1971 =100
Sterling us Belgian Swiss French Italian Netherlands Deutschemark Japanese
dollars francs francs francs lire guilders yen
Lastworking days
1976 Apr. 66.9 98.2 104.8 147.3 106.8 59.1 112.3 123.8 102.0
May 64.2 98.1 103.3 151.7 105.7 63.7 110.5 121.6 101.9
June 64.9 97.4 103.0 150.7 104.8 63.8 111.2 122.2 102.3
July 65.0 97.4 104.0 150.0 100.6 64.3 112.1 124.2 104.1
Aug. 64.5 97.0 104.8 149.6 99.9 63.7 114.5 124.6 105.5
Sept. 60.1 96.5 106.7 150.9 99.0 61.6 116.7 129.1 106.3
Oct. 57.1 97.2 108.6 152.2 97.6 61.4 118.9 183 15 103.6
Nov. 60.0 98.9 109.0 152.3 97.9 61.4 118.7 131.4 102.5
Dec. 61.1 97.2 110.3 150.7 97.5 60.0 119.8 132.8 103.3
1977 Jan. 62.0 97.7 108.2 147.5 98.4 60.0 118.1 130.9 105.5
Feb. 61.8 97.6 109.0 144.2 97.8 59.7 118.9 131.9 107.7
Mar. 61.9 977 108.8 144.4 97.9 9.3 119.0 131.5 109.7
Apr. 61.6 96.8 109.9 145.9 97.8 59.1 120.6 133.4 109.4
May 61.6 96.9 109.8 146.5 98.1 5952 119.5 13852 109.7
June 61.3 96.0 109.2 147.9 98.1 58.9 118.4 133.7 113.6
July 61.7 95.8 110.5 151.1 98.3 58.9 119.0 136.1 113.8
Aug. 62.3 96.5 110.2 153.3 98.6 59.2 119.5 135.4 113.9
Sept. 62.2 96.1 109.6 156.0 98.7 59.0 118.9 135.6 115.5
Oct. 64.6 94.3 109.3 160.9 98.2 58.2 118.3 136.7 121.4
Nov. 63.4 93.7 109.0 165.6 97.2 58.1 118.7 138.0 123.4
Dec. 65.2 90.8 112.5 176.1 97.2 56.5 120.9 142.6 124.1
1978 Jan. 66.5 91.2 113.0 177.1 96.4 56.9 121.5 141.7 123.0
Feb. '65.2 90.3 114.7 188.1 94.0 S7/4)L 124.1 146.0 123.9
Mar. 61.7 88.5 113.5 186.0 97.8 56.3 123.6 145.5 133.4
Apr. 61.4 89.8 112.6 178.8 98.3 56.2 112287, 143.0 132.8
May 61.4 89.6 111.4 182.5 98.8 56.4 121.2 141.3 134.4
June 61.5 87.1 109.9 183.5 99.6 56.3 120.2 140.5 145.5
July 62.5 84.7 109.4 191.0 100.8 56.0 119.2 139.6 155.5
Aug. 62.4 84.4 110.8 201.1 99.8 55.8 119.9 141.9 153.6
Fridays
1977 Sept. 2 62.3 96.6 110.0 153.3 98.6 598 119.6 135.4 113.8
» 9 62.3 96.6 109.9 153.9 98.3 59.2 119.2 13581 114.3
» 16 62.4 96.7 109.8 154.1 98.2 59.2 119.1 135.0 114.3
» 23 62.4 96.7 109.8 155.6 98.2 59.2 118.9 135.0 114.5
» 30 62.2 96.1 109.6 156.0 98.7 59.0 118.9 135.6 115.5
Oct. 7 62.3 95.5 109.6 157.4 98.5 58.7 119.0 135.8 118.1
50 14 62.4 95.0 109.4 159.0 98.4 58.5 118.6 136.3 120.2
o (21 62.4 95.1 109.5 160.6 98.2 58.5 118.4 136.6 119.5
» 28 62.5 94.6 109.5 161.2 98.3 58.4 118.6 136.6 121.2
Nov. 4 63.3 94.4 109.2 162.2 98.1 58.3 118.2 136.7 121.8
g 63.8 94.2 108.8 162.5 97.3 58.3 118.0 137.1 122.9
g U 63.8 93.8 108.8 162.8 8IS 58.2 118.2 137.3 123.9
29 63.2 93.2 109.1 165.4 97.0 58.0 118.7 138.3 125.9
Dec. 2 63.3 93.3 109.6 167.1 97.0 57.8 118.8 138.9 124.5
» 9 63.5 92.9 109.8 166.6 96.7 57U 119.3 1398 124.2
L) 63.7 92.0 110.9 171.4 96.4 57.0 120.3 141.9 124.5
35 23 64.0 92.0 111.9 171.9 96.9 57.0 120.2 140.6 124.0
330 65.2 90.8 112.5 176.1 97.2 56.5 120.9 142.6 124.1
1978 Jan. 6 65.3 91.4 112.3 175.2 97.0 56.8 120185 140.7 123.9
1S 65.8 91.3 112.5 177.0 97.4 56.3 121.4 140.9 123.3
w 20 66.1 91.4 112.6 175.2 96.9 56.8 123182 141.1 123511
» 27 66.5 91.2 113.1 177.3 96.6 56.9 121.3 141.5 123.2
Feb. 3 66.4 91.6 114.0 179.0 93.0 57,3 122.5 142.7 123.3
oy U0 66.2 91.6 113.3 179.7 93.7 57.5 122.2 142.4 123.3
w17 65.9 90.9 113.7 185.2 93.9 57.4 122.8 144.5 123.6
» 24 65.5 90.3 114.8 194.6 93.2 57.3 123.8 145.5 123.9
Mar. 3 65.3 90.3 114.6 186.0 94.1 573 124.2 145.7 124.5
» 10 64.8 90.8 114.8 178.1 92.6 57.2 124.6 145.7 126.2
e 17 64.1 89.8 113.9 182.0 96.2 56.8 123.4 144.5 1284
»  23[b) 63.0 89.9 114.0 181.4 96.4 56.9 112355 144.8 128.9
» 31 61.7 88.5 113.5 186.0 97.8 56.3 123.6 145.5 133.4
Apr. 7 62.1 88.4 113.3 183.5 98.1 56.4 123.6 144.8 134.5
» 14 61.7 88.9 113.4 181.9 98.1 56.3 123.4 144.4 135.0
» 21 61.6 90.3 112.5 177.0 98.0 56.4 122.5 143.1 1821
» 28 61.4 89.8 112.6 178.8 98.3 56.2 122.7 143.0 132.8
May 5 61.5 89.8 112.5 177.3 98.5 56.3 122.4 142.7 132.4
o 17 61.6 90.3 111.7 175.8 98.1 56.5 121.6 141.3 132.5
» 19 61.5 90.5 111.5 176.7 98.4 56.6 121.4 141.1 131.3
» 26 61.4 90.4 111.3 178.7 98.3 56.6 121.2 140.6 132.4
June 2 61.2 89.3 111.2 183.1 98.8 56.4 12155 141.7 134.6
e 9 61.3 89.4 111.3 181.4 98.6 56.6 17)18) 141.5 134.7
» 16 61.3 88.9 110.8 181.7 98.5 56.6 120.9 140.8 137.7
m 23 61.4 87.7 110.5 182.7 98.6 56.4 120.9 140.9 143.3
» 30 61.5 87.1 109.9 1{B8ES 99.6 56.3 120.2 140.5 145.5
July 7 61.6 86.7 110.0 1€5.5 100.0 56.4 120.1 140.7 145.9
» 14 62.0 86.6 110.0 136.4 100.0 56.4 119.9 140.5 145.8
» 21 62.7 86.2 110.0 187.9 100.4 56.4 119.6 140.3 146.7
» 28 62.5 84.8 109.5 189.7 100.8 56.0 119.1 139.8 154.5
Aug. 4 62.4 84.6 109.7 193.5 100.2 55.9 119.3 140.3 155.3
» 11 62.6 83.2 110.8 198.7 100.6 55.8 119.9 142.4 156.8
» 18 62.3 83.8 110.8 201.9 100.4 55.8 120.0 141.7 154.8
e 25 62.2 84.9 110.8 197.6 99.7 55.7 119.6 141.2 152.4
Sept. 1 62.5 84.3 110.9 204.0 100.1 55.9 119.9 142.0 152.8

[a]  Middle market telegraphic transfer rates as recorded by the Bank of England during the late afternoon.
{b) Thursday.

Additional notes follow the tables
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Table 29.1
Flow of funds accounts

£ millions

Not seasonally adjusted

Capital account

Saving
Taxes on capital and capital transfers
less:
Gross fixed-capital formation at home
Increase in value of stocks and work in progress

Financial surplus + /deficit -
Changes in financial assets and liabllities

Assets: increase +/decrease —
Liabilities: increase —/decrease +

Government debt to Banking Department
Life assurance and pension funds
Loans by the UK Government

Central government external transactions:
Direct official financing
Other
Other public sector direct official financing
Banks' net external transactions (excluding securities):
Borrowing for official financing
Other
Miscellaneous investment overseas (net)

Notes and coin

Bank deposits o f domestic sectors
Deposits with other financial institutions
National savings

Tax reserve certificates etc.

Bank lending to domestic sectors
Instalment lending by retailers
Loans for house purchase

Other loans and accruals

Marketable government debt held by
domestic sectors:
Treasury bills
Stocks
Other local authority debt

UK company and overseas securities:
Capital issues
Other transactions

Unit trust units

Unidentified

Total = Financial surplus +/deficit —

Line

[

& w

[ RN

27
28

1978: 1st quarter

Public Overseas Personal Industrial Banking Other Residual
sector sector(a] sector and commercial sector financial error
companies institutions
;‘_Y'_—j
+1,094 + 416 +4,367 +2,668 - 602
- 200 — + 60 + 123 + 17
-2,529 -1,139 -2,275 - 689
+ 228 - 262 — 881 = 4
—1,407 + 416 +3,026 - 365 -1,278 - 392
f—%
- 528 + 528
- 38 +1,933 —1,895
+ 26 = 15 = 1 = ]l + 1
- 49 + 49
= & + 89
- 7 + 7
- 226 + 226
— 538 + 538
- 158 + 593 - 547 + 13 + .99
+ 49 + 179 + 88 =36
- 281 + 376 + 393 =752 + 264
= + 49 +1,687 S22 -1,750
- 422 + 422
+ 281 =t - 224 = = 29
+ 423 - 156 - 274 + 280 - 273
SR + 8 = 17
+ 39 =27/ + 20 +1,258
+ 895 =8 555 - 670 + 158 + 172
+ 847 + 134 - 980 = 1
—1,033 = - 24 = g7 +1,116
- 320 + 56 - 48 + 15 + 310 = 3
+ 2 - 24 = 155 = 3
- 45 - 206 - 677 + 236 + 435 + 427
+ 26 =326
- 409 - 140 +1,846 - 903 + 276 = (]
[RSETe
~ 1998 + 556 +1,180 + 538 — 884 -392
~-1,407 + 416 +3,026 E 365 -1,278 -392

[a] It has not been possible to incorporate in this table the revised balance of payments estimates released early in September.

Table 29.1
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Table 29.2
Flow of funds accounts
£ millions
Seasonally adjusted
1978: 1st quarter
Public Overseas Personal Industrial Banking Other Residual
sector sector(a] sector and commercial sector financial error
companies institutions
Line
Capital account S Y 2
Saving 1 + 690 + 305 +3,704 +2,620 +225
Taxes on capital and capital transfers 2 = 725 — + 54 + 120 + 61
less:
Gross fixed-capital formation at home 3 -2,237 —1,181 —2,452 —741
Increase in value of stocks and work in progress 4 - 3 - 261 — 808 - 4
Financial surplus +/deficit — S —1,785 + 305 +2,316 - 520 —459 +143
Changes In financial assets and liabilities I = N
Assets: increase +/decrease —
Liabilities: increase —/decrease +
Government debt to Banking Department 6 - 652 + 652
Life assurance and pension funds 7 - 38 +1,879 —1,841
Loans by the UK Government 8 + 18 = 1 =1 + 1
Direct official financing and other
central government external transactions 9 - 166 + 166
Banks' net external transactions (excluding securities) 10 - 806 + 806
Miscellaneous investment overseas (net) 11 ~ 158 + 526 - 480 + 13 + 99
Notes and coin 12 - 136 + 139 + 139 - 142
Bank deposits of domestic sectors 13 - 251 + 689 + 604 -1,635 + 593
Deposits with other financial institutions 14 - 8 + 49 +1,860 + 21 -1,922
National savings 15.1 = /8 + 373
Tax reserve certificates etc. 15.2 + 281 = 9 - 224 = 12 - 36
Bank lending to domestic sectors 16 S35 - 194 - 110 + 264 - 285
Instalment lending by retailers 17 + 9 - 40 + 31
Loans for house purchase 18 + 39 -1,387 + 30 +1,318
Other loans and accruals 19 +1,011 — 558 — 677 - 17 + 241
Marketable government debt held by
domestic sectors:
Treasury bills 20 + 135 + 134 - 268 — 1
Stocks 21 —1,033 - 22 - 24 = i +1,116
Other local authority debt 22 = 356 + 56 - 48 + 31 + 329 — 13
UK company and overseas securities:
Capital issues 23 w7 - 24 = 1135 = 3
Other transactions 24 —1 845 - 206 - 677 + 236 + 435 + 427
Unit trust units 25 + 20 - 20
Identified financial transactions 26 -1,397 - 220 +2,024 — 354 + 283 =336
R 7]
7
Unidentified 27 ~ 388 + 525 + 292 - 166 -406 +143
Total = Financial surplus +/deficit — 28 -1,785 + 305 +2,316 - 520 —459 +143
(a] Ithasnotbeen possible to incorporate in this table the revised balance of payments estimates released early in September.

Additiona) notes foliow the tables
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Table 29.3

Flow of funds: income and expenditure

£ millions

Seasonally ad justed

Public sector

1975 2nd qtr
rd
4th .

1976 1st qtr
2nd ,,
3d ,,
4th

1977 Ist qtr
2nd ,,
3rd ,,
4th .,

1978 Ist qtr

Overseas sector[d]
1975 2nd qtr
3rd ,,

4th ,,

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

1977 1st qtr
2nd ,,
3rd ,,
4th .,

1978 Ist qtr

Personal sector

1975 2nd qtr
3rd ,,
4th .,

1976 Ist qtr
2nd ,,
3rd ,,
4th

1977 1st qtr
2nd ,,
3rd
4th ,,

1978 Ist qtr

Industrial and commercial
companjes

1975 2nd qtr
3rd ,,
4th ,,

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

1977 Ist qtr
2nd ,,
3rd ,,
4th ,,

1978 1st qtr

Financial institutions
1975 2nd qtr
3rd ,,

4th

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

1977 1Ist qtr
2nd
3rd ,,
4th ,,

1978 Ist qtr

[a]  Without deduction of depreciation or stock appreciation.

Income Transfer less less equals less less less ) equals
from incomes Consumption(c] Current Saving(a] Capital Gross fixed- Stockbuilding Financial
employment etc.[b] transfer transfers capital surplus/
and payments (net formation deficit[d]

trading[a)[b) payments —)

+ 746 +10,413 — 5,464 - 5,059 + 636 + 36 = 259 — 154 -1,641
+ 707 +10,983 — 5,893 =W51236! + 561 - 20 - 2,234 - 201 -1,8%4
+ 1,008 +11,292 - 6,164 = 5,557 + 599 = 25 - 2,473 - 230 -2,137
+ 1,024 +11,474 - 6,268 — 5,745 + 485 - 35 - 2,631 = 273 ~2,404
+ 1,137 +12,398 - 6,594 - 6,105 + 8% - 52 - 2,518 = 2l —1,945
+ 1,235 +12,360 - 6,768 - 6,301 + 526 - 47 — 2,447 - 301 —-2,269
+ 1,253 +13,244 — 6,884 - 6,618 + 995 = 5 = 22503 - 159 -1,796
+ 1,417 +13,420 - 6,945 - 6,909 + 983 - 88 = 257k — 184 -1,817
+ 1,277 +14,264 - 7,236 = 753 + 1,252 - 70 - 2,260 20 —-1,098
+ 1,371 +14,520 - 7,466 - 7,160 + 1,265 - 14 —2,292 - 106 —1,147
+ 1,176 +14,397 — 7,531 - 7,378 + 664 = 15 EN2332) = 67 -1,739
+ 1,308 +15,050 - 7,834 - 7,834 + 690 =285 = 20 — 3 -1,785
+ 342 + 342
+ 587 = + 587
+ 157 — + 157
= 5 — = B

+ 281 — + 281
+ 34 — + 304
+ 279 — + 279
+ 493 — + 493
+ 365 — + 365
= iy — = i
— 486 — — 486
+ 305 — + 305

+16,730 6,930 —15,698 - 5,338 + 2,624 - 90 - 785 - 89 +1,660
+17,689 + 7,217 —16,241 - 5,687 + 2,978 - 64 - 814 = 17 +1,980
+18,186 + 7,574 —16,655 — 5,963 + 3,142 - 60 - 850 — 148 +2,084
+18,711 + 8,254 -17,478 ~ 6,223 + 3,264 — 48 - 862 - 194 +2,160
+19,363 + 8,230 —17,906 - 6,617 + 3,070 - 28 — 851 - 199 +1,992
+20,010 + 8,374 —18,646 - 6,336 + 3,402 - 14 —~ 903 - 278 +2,207
+20,540 + 8,922 -19,394 - 6,935 + 3,133 + 26 - 975 = 17 +1,872
+20,972 + 9,471 -19,897 - 7,087 + 3,459 + 33 - 8% - 338 +2,260
+21,211 + 9,432 —-20,322 - 7,058 + 3,263 + 21 - 1,008 = &) +1,954
+21,692 + 9,721 S218812 - 6,960 + 3,141 + 25 - 1,053 — 244 +1,869
+22,443 +10,212 =28 6178 - 6,798 + 4,184 + 4 - 1,191 = 255 +2,762
+23,179 +10,530 -22,611 - 7,394 + 3,704 + 54 - 1,181 = 2Eil +2,316
+ 2,803 + 742 1,625 + 1,920 + 82 1,679 = 57 - 200
+ 2,762 + 816 ~ 1,602 + 1,976 +113 - 1,955 - 381 - 47
+ 3,124 + 892 - 1,674 + 2,342 +112 - 1,702 - 608 + 144
+ 3,071 + 955 - 1,711 + 2,315 + 94 NIN722 - 820 - 133
+ 3,543 + 1,047 - 1,662 + 2,928 + 97 =HIR051 -1,235 - 161
+ 3,737 + 1,136 - 1,773 + 3,100 + 80 - 2,089 —1,317 - 26
+ 4,202 + 1,217 = 715 + 3,304 + 88 - 1,982 -1,692 - 282
+ 4,210 + 1,124 —2,333 + 3,001 + 85 - 2,042 -1,914 ~ 870
+ 4,098 + 1,056 ~ 2,192 + 2,962 + 85 - 2,450 —1,398 - 801
+ 4,140 + 1,009 ~ 2,269 + 2,880 + 30 = 27500 — 467 + 193
+ 4,036 + 942 - 2,274 + 2,704 + 46 = Z/IH = 557 - 9%
+ 4,182 + 950 = 2,517 + 2,620 +120 - 2,452 — 808 - 520
- 452 + 1,982 1,393 + 137 = 24 - 398 — 4 - 293
- 439 + 1,997 - 1,377 + 181 - 29 - 460 - 30 - 338
- 446 + 2,152 — 1,485 + 221 - 19 - 427 + 18 - 207
- 501 + 2,185 — 1,431 + 253 - 11 — 460 + 2 - 216
= 93 + 2,297 - 1,594 + 190 - 17 - 451 = -
= 5By + 2,513 - 1,589 + 387 — 19 — . 570 + 2 - 200
559 + 2,950 = 16573 + 439 — 55 =543 + 1 - 158

- 510 + 2,754 - 1,838 + 406 - 30 =527 + 2 - 149
= 59 + 2,498 - 1,699 + 284 —936] = 531 + 28 — 255
=520 + 2,510 - 1,662 + 328 - 41 = I/ 63 = I - a9
= 95 + 2,346 - 1,665 + 156 =835/ - 1709 22 - 566
- 528 + 2,356 - 1,603 + 225 + 61 - 741 - 4 - 459

[b]  Rent and income from self-employment are included with transfer incomes and not with income from trading.
[c]  Other than depreciation.

{d]  See the additional notes to Tables 29.1 and 29.2 (line 5).
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Table 29.4
Flow of funds: public sector

£ millions

Seasonally ad justed

1975 1976 1977 1978
2nd 3rd 4th Ist 2nd 3rd 4th 1st 2nd 3rd 4th Ist 2nd
qtr qtr qtr qtr qtr qtr qtr qtr qtr qtr qtr qtr qtr
Capital expenditure +2,313  +2,435  +2,703 +2,854 +2,729  +2,748  +2,732 +2,712 +2,280 +2,398  +2,388 +2,240
less Saving - 636 — 561 — 599 — 485 — 836 — 526 - 995 - 983 -1,252 -1,265 - 664 - 690
less Capital transfers (net) = o ) s cE + 35 + 52 + 47 + 59 + 8 + 70 + 14 + 15 + 235
equals Financial surplus—/deficit+ +1,641 +1,894  +2,137 +2,404  +1,945 +2,269 +1,796 +1,817  +1,098 +1,147  +1,739 +1,785
Lending and other transactions
(increase in assets +)[a) + 804 + 274 + 896 + 357 + 695 + 106 + 302 + 650 - 23 -~ 145 — 158 + 366
Unidentified + 575 + 401 - 254 SRS Rl SEL R 77 - 456 + 581 + 66 — 389 — 388
Borrowing requirement (increase +) +3,020 +2,569 +2,779 +2,444 +2,855 +2,263 +1,626 +2,011 +1,656 +1,068 +1,192 +1,763
Financed by (borrowing —): 1
Central government:
External transactions — 345 + 392 - 72 — 506 - 903 — 168 + 294 +1,886 + 688 +2,675 +1,876 - 159 —-1,663
Notes and coin with the public - 16 - 187 - 349 = W& = Wy = s = 57 - 231 - 214 - 211 - 326 - 278 - 318
Bank borrowing SN2 17 1SRRI 73 = 5 = L = GUlL 5 7P| = 2y = 58 = gy o 9 - 206 +1,387
Other domestic transactions[b] — 816 -1,107 —1,864 —1,324 - 920 — 1676 -1,818 —2,844 —1,465 -2,144 -2,205 — 899 -1,797
-2,390 -2,615 -2,112 -2,019 -2,099 -1,808 - 860 -1,509 -1,524 - 253 -1,179 -1,542 —2,391
Local authorities:
External finance - 54 + B8l =70 + 125 + ZEE RS S R 2 () - 3 + 109 - o= 2B = (3 + 3
Bank borrowing - 198 + 168 - 160 - 270 + 207 - 30 + 8 - 9 + 198 - 377 - 128 = B + 283
Other domestic borrowing|c] = 725 - 208 - 137 - 150 - 47 - 202 - 456 - 331 + 24 - 15 + 414 - 353
— 487 = 7 - 367 = 25 - 262 = '179 - 394 - 424 + 331 - 400 + 263 - 750
Public corporations:
External finance =" 153 - 50 = 180 - 263 = 5 - 350 - 301 - 145 ~ 519 - 160 - 213 + 67 = 3
Domestic borrowing|c] [d] + 22 + 133 - 150 + 133 + 38 + 74 - 71 + 67 + 56 - 255 - 63 + 462
- 143 + 83 - 300 - 130 - 494 - 276 - 372 - 78 - 463 - 415 - 276 + 529
Total net borrowing -3,020 -2,569 -2,779 —2,444 ~2,855 —-2,263 -1,626 -2,011 -1,656 -1,068 ~—1,192 -1,763

Yof which net borrowing (—) in foreign currencies, including unguaranteed borrowing:

Central government:

From UK banks — — — — — - 28 — - 506 — - 249 + 26 + 3 —
Direct from overseas — — — — — + 28 — = 7k — - 38 - 26 = 3 = 1O
Payments under the exchange
cover scheme(e] —  + 5 + 1 + 39 + 13 + 1 + 1 + 4 — + 28 £ ] - 10 + 74
Local authorities:
From UK banks + 11 — + 3 = 1 + 23 + 2 — + 2 — — + 1 + 26 + 112
Direct from overseas - 11 + Ol 7 + 1 + = it = 1 = 2 — — - 26 17 = 2
Receipts from central government
under the exchange cover scheme(e] —_ = 4 — —_ = 13 — — —_ — — — - 6 - 29
Public corporations:
From UK banks 1 — — = @ - 77 - 132 - 205 + 1 — — + 43 + 200 + 128
Direct from overseas - 160 - 52 — 148 - 268 - 528 - 361 — 256 - 159 = Sl = W&7/s = A7 + 62 =37/
Receipts from central government
under the exchange cover scheme(e] —_ - 1 - 1 - 39 _ - 1 — 1 - 4 —_ = 2 - 11 + 16 - 45

[a] Consisting principally of lending to overseas and private sectors (including refinancing of export credits), advance payments on imports by public corporations and their identified domestic trade
credit, changes in bank deposits, and accruals adjustments (for definition, see the note on line 19 to Tables 29.1 and 29.2).

[b) Other domestic borrowing, less net acquisitions of local authority debt and commercial bills and receipts from public corporations for the redemption of government-guaranteed stocks. Includes
payments to local authorities and public corporations under the exchange cover scheme.
lc

Includes receipts from the central government under the exchange cover scheme.
[d] Includes payments to the central government for the redemption of government-guaranteed stocks.

[e] Repayments of foreign currency borrowing under the exchange cover scheme are recorded at current market rates, as are the corresponding transactions in the official reserves. The differences from
the sterling actually paid (at the original borrowing rates) by the local authorities and public corporations are entered as receipts from the central government.

Additional notes follow the tables
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Table 29.5
Flow of funds: overseas sectoria

£ millions

Seasonally ad justed

Claims on UK. increase +/decrease ~
Liabilities to UK: increase —|decrease +

1975 1976 1977 1978
2nd 3rd 4th Ist 2nd 3rd 4th Ist 2nd 3rd 4th Ist 2nd
qtr qtr qtr qtr qtr qtr qtr qtr qtr qtr qtr qtr qtr
Financial surplus +/deficit — + 342 '+ 587 + 157 - 5 G281 ES (14279 + 493 CEES SRR 31 — 486 + 305
Transactions with the UK private sector
Investment flows:
Transactions in company
and overseas securities - 107 + 36 + 27 = 1217/ + 8 + 51 + 201 + 35 + 193 + 104 - 21 - 204
Miscellaneous private investment - 216 + 544 + 134 + 309 - 298 - 134 - 277 + 342 - 15 + 256 + 68 + 509
Other transactions:
Net external transactions by
UK banks[b] +1,119 + 15 — 246 ~ 278 - 682 + 82 + 489 +1,272 - 479  +1,290 + 869 806 -1,623
Other identified - 509 + 497 - 14 = 311 - 196 - S5 - 224 + S + 30 - 451 + 44 - 92
Balancing item - 347 + 6 + 126 —TA02 60 NEERLISORRSFE NG + 218 + 733  +1,014 + 817 + 275 + 525
=GOS0 RSN/ SR 3RE0 7 SR TR + 407 +2,387 + 7438 £2,0168" +1,235 = Gl
Transactions with the UK public sector
Lending etc.[c] - 162 166 — 162 — 206 — 224 - 164 — 155 = Jfy = ) G = + 213
External finance:(d)
Central government + 345 - 392 + 72 + 506 + 903 + 168 294 -1,886 — 688 -2,675 -1,876 + 159 +1,663
Local authorities + 54 = 3 + 70 = 123 = 2 = 5B G 20 + 3 ~- 109 + 8 + 23 + 68 = 3
Public corporations + 165 + 50 + 150 + 263 + 532 + 350 + 301 + 145 + 519 + 160 + 213 - 67 W 2
+ 402 - 511 + 130 + 438 +1,209 + 301 - 128 =1,894="—378& =2,553==,72] + 373

[a] It has not been possible to include in this table the balance of payments estimates for the second quarter of 1978, and revisions to previous quarters, which were released early in September.

[b] Other than net purchases of securities. Includes foreign currency borrowing from abroad to finance lending to the UK public sector.
[c] Theseoverseas transactions of the public sector increase its borrowing requirement.
[d] Theseoverseas transactions of the public sector are among the items financing its borrowing requirement (see Table 29.4).

Table 29.6
Flow of funds: personal sector

£ millions

Seasonally adjusted

1975 1976 1977 1978
2nd 3rd 4th Ist 2nd 3rd 4th 1st 2nd 3rd 4th 1st 2nd
qtr qtr qtr qtr qtr qtr qtr qtr qtr qtr qtr qtr qtr
Savi_ng +2,624 +2,978 + 3,142 + 3,264 + 3,070 +3,402 +3,133 +3,459 +3,263 +3,141 +4,184 +3,704
Cap!lal transfers (net) - 9 - 64 = 60 = 48 - 28 - 14 + 26 + 33 + 21 + 25 + 4 + 54
Capital expenditure - 874 — 934 — 998 - 1,056 - 1,050 -1,181 -1,287 -1,232 -1,330 -1,297 —1,426 —1,442
Financial surplus +/deficit — +1,660 +1,980 + 2,084 + 2,160 + 1,992 +2,207 +1,872 +2,260 +1,954 +1,869 +2,762 +2,316
Borrowing (—)
For house purchase - 903 - 881 - 960 - 924 - 1064 -~ 978 -— 858 - 750 - 919 -1,056 -1,103 -1,387
Bank borrowing[a] ) + 141 + 203 - 97 - 106 - 51 - 145 - 227 - 268 - 291 - 235 - 1388 - 194 - 599
Instalment borrowing from retailers - 25 — - 21 - 20 - 26 — 31 - 64 - 38 - 19 - 18 - 50 - 40
Other(b] =SB TR 85 = 97 = =i, B = ) = 1995 = 19 4= AN —N76 =530
— 886 et A = L1683 - 1,147 - 1,144 -1,186 —1,401 —1,255 -1,248 -1,313 =135617 =715
Acquisition of financial assets (+)
Life assurance and pension funds +1,198  +1,221  + 1212 + 1,523 4+ 1,377 +1,432  +1,381 +1,720  +1,620 +1,639 +1,571 +1,879
Government stocks . + 7 - 36 + 536 + 151 + 245 + 238 +1,106 + 415 - 148 + 483 + 34 = 222
Company and overseas securities - 329 - 101 = - 418 - 135 - 317 - 379 — 550 - 243 - 654 - 616 - 677
Unit trust units ) + 39 + 26 + 11 + 220 17 + 15 + 24 - 10 + 6 + 12 + 33 + 20
Bank deposits, notes and coin + 407+ 502+ 93 4+ 138 + 441 + 912 + 135 + 277+ 331 + 347 + 98 + 828  +L115
Building society shares and deposits +1,081  +1,010 + 1,018 + 1,304 + 795 + 705 + 497 + 923 +1,469 +1,323  +1,973 +1,429  —1,266
National savings + 107 + 119 + ill + 161 + 138 + 147 + 146 + 567 + 202 + 177 + 344 + 373 + 305
Local authority debt - 187 + 22 + 101 - 131 + 193 - 21 + 249 + 301 =105 - 106 - 114 — 48
Other + 8 + 14 + 20 + 43 + 76 + 88 + 21 + 71 + 165 + 264 + 265 308
+2,409 G2 + 2,830 + 2,793 + 3,147 +3,199 +3,180 +3,714 +3,307 +3,485 +3,588 +4,175
. Identified financial transactions +1,523 +2,060 + 1,667 + 1,646 + 2,003 +2,013 +1,779 +2,459 +2.059 +2,172 +1,971 +2,024
Unidentified + 137 - 80 + 417 + 514 - 11 + 194 + 93 - 199 - 105 - 303 + 791 + 292

[a] Other than for house purchase.

[b] Includes accruals adjustments, instalment borrowing from finance houses and trade credit received from public corporations.

Additional notes follow the tables

Tables 29.5 and 29.6




Table 29.7
Flow of funds: industrial and commercial companies

£ millions
Seasonally adjusted

Assets: increase +/decrease —
Liabilities: increase —/decrease +

1975 1976 1977 1978
2nd 3rd 4th Ist 2nd 3rd 4th Ist 2nd 3rd 4th Ist 2nd
qtr qtr qtr qtr qtr qtr qtr qtr qtr qtr qtr qtr qtr
Capital expenditure 423202 =213 6 27810, +2,542  +3,186 +3,406 +3,674 +3,956  +3,848  +2,717  +2,840 +3,260
less Saving SIR020 R8I0 76 M 2847 2 ISIORSNE 270 2 SRR =8 0 N353 04 =3:0018 8 =220 628 =2 8B OREE=-27704 ~2,620
less Capital transfers (net) =t SOl el Sl = P9 O S 80— 8 R, — B = s e B A 120,
equals Financial surplus —/deficit + + 200 + 247 — 144 SF R (] + 226 . + 282 + 870 + 801 Fetl9 3EAEE RRO00) + 520
Trade investments, mergers, etc.
in the United Kingdom CERROI] + 98 + 80 + 94 EERI 6 28 =5 EERISH + 144 + 191 S0, 109!
Long-term investment abroad + 486 + R 2 0 SIS SIS 50 SRR ] + 674 HRESOOMMNEE SRS 531 S RE36 | R 250 SE822
Total requiring financing (+) + 777 + 354 + 226 NG S2UN S S8 SRR 8 O 1B 1] 3, RIDSB 0NNl 74 9 8RN 3 S O LR 637, +1,041
Capital issues (including
€euro-currency issues) =351 SIS 95N S e ]2 SN2 INR S A6 7 S 42! = i = = e Se208 = M 2 T 5363
Overseas investment in UK companies 240 S 7 B SRR A (1) SRR O3ORERLSERD) T SN S 8 g - a 45| /SRS SURERE RS 505 - 419 — 844
Import credit and advance payments
on exports = 25 SR BRI 6] S S2RR = 14 G ER 2 O S 134! =134 2 SRS 64 127
Export credit and advance payments
on imports = W2 O Rd RELE SRR BO) ISP 1R 01 GRMILE S B OB Lt Sl 4 8 — 1 =G = Ut 0] + 141
Bank borrowing A6 [ 2 D N1 2 ) 2041 = SR () 7RSO A TN 748 R3S R R U = 1O AR e B SR V{1 78
Other borrowing[a)] — 108 - 213 - 196 + 4 - 215 + 93 — 435 - 94 =426 + 248 - 200 - 591
Bank deposits, notes and coin — 344 + 976 + 455 + NS ()8! + 818 + 29 + 483 + 282 + 311 +1,495 + 743 + 761
Other liquid assets[b] + 116 + 2710 + 64 + 297 + 151 = 249 "+ ' 61 A O B 7 S R8O S a1 06 = 7
Other items[c] Sl S ORSNE TN 6 SRt 6 ap O W A ) e ST eE Rl LR 07 SRS S 28 1 2 8 s r103
Other overseas transactions (including
the balance of payments balancing item)(d] + 937 - 262 - 49 330 RE BN ST ARS8 204 Rd S 00 3 R GO = 20! — 460
Unidentified domestic transactions[d] -~ 615 - 340 + 502 -1,067 + 24 =5 S'3! + 389 BER2SS! + 882 445 - 315 + 359
Total financing (-) —

T SRS S SR 8 272 6 e OO2 =N E5 2 R S ORI 3 S FSSORNEINA0 8RS8 SOIREE 637 —1,041

[a] Includes transactions in commercial bills by the Issue Department and accruals adjustments.

[b] Treasury bills, British government stocks, local authority temporary debt, tax reserxe certificates, tax deposit accounts, certificates of tax deposit, and deposits with other financial institutions. The
figures for government stocks relate only to transactions by those large companies covered by the Department of Industry’s survey of company liquidity.

[c] Includeslong-term local authority debt, net trade credit with public corporations and instalment creditgranted by retailers.

[d] Most of the balancing item in the balance of payments accounts, especially when large, probably reflects unidentified transactions between companies and overseas. It is deducted from the total
amount unidentified in the company accounts to leave a rough estimate of unidentified domestic transactions.

Additional notes follow the tables

Table 29.7




Table 29.8

Flow of funds: banking sector

£ millions
Seasonally adjusted

Assets. increase +/decrease
Liabilities: increase —/decrease +

1975 1976 1977 1978
2nd 3rd 4th Ist 2nd 3rd 4th Ist 2nd 3rd 4th Ist 2nd
qtr qtr qtr qtr qtr qtr qtr qtr qtr qtr qtr qtr qtr
Changes in domestic assets
Public sector +1,390 +1,468 + 130 + 200 - 66 + 786 —462 + 386 + 253 +1,094 + 780 + 214 -1,806
Industrial and commercial companies + 258 284 + 86 268N RTO TER G IS RTS8 + 844 + 824 + 393 + 862 + 140  +1,180
Other financial institutions + 60 + 301 = 253 + 244 =t 900 + 75 +158 + 30 + 104 + 171 + 167 + 314 + 346
Personal sector Il 192 + 0115 + 126 + 60 + 157 +246 + 268 GBS 0N =R 2777 + 427 + 224 + 668
+1,597 ° +1,293 ., + 78 + 307 + 701 +1,963  +695 +1,528 +1,511  +1,935 +2,236 + 892 + 388
Changes in domestic deposits[a)
Public sector - 209 + 7 149 — 57 — 259 + 148 + 46 — 88 -— 264 -— 109 - 5 + 251 = N0
Industrial and commercial companies & 352 - 882 - 280 o3ty 53 — 419 . — 681 — - 367 - 175 - 205 -1,332 - 604 - 602
Other financial institutions - 69 - 62 + 348 — 288 - 215 -— 203 - 45 + 419 - 904 - 84 — 268 - 593 - 095
Personal sector - 399 - 409 + 8l = il - 353 - 7716 -107 - 162 -~ 224 - 242 + 65 - 689 — 956
— 825 =74 — B S/8 —1,246 =15512 ~-106 - 198 =151/ - 640 —1,540 -1,635 =750
Changes in:
Net claims on overseas sector(b] -1,039 - 62 + 292 + 314 + 678 - 97 —441 -1,201 + 537 -1213 -~ 729 + 900 +1,830
Non-deposit liabilities etc. (net) 233+ SI - 370 - 248 - 133 - 354 -—148 - 129 - 481 - 8 + 33 = gy — 467
[a] Thetreatment of funds oversubscribed in the offer for sale for shares in British Petroleum Limited in the second quarter of 1977 is described in the additional notes to Table 6.
[b] Includes foreign currency borrowing to finance loans to UK public sector.
Table 29.9
Flow of funds: financial institutions other than banks
£ millions
Seasonally ad justed
1975 1976 1977 1978
2nd 3rd 4th Ist 2nd 3rd 4th Ist 2nd 3rd 4th Ist 2nd
qtr qtr qtr qtr qtr qtr qtr qtr qtr qtr qtr qtr qtr
Increase in financial liabilities (—)
Life assurance and pension funds -1,107 —1,166 —-1.174 —1,400 -1,312 -1,387 -1,299 -1,696 -1,542 -1,608 -1,502 —1,841
Building society shares and deposits —1,083 —-1,011 -1,019 —1,341 — 824 - 727 - 513 — 938 -1,501 -1,350 -2,011 -1,568 — 880
Other deposits 46— NS EESINI3 S - 276 - 199 - 35 + 148 - 78 - 163 - 49 - 290 - 354
Capital issues - 180 = 43 - 54 = =S = 6 — S]] = 22 - 22 + 8 - 97 = 3 = 26
Unit trust units = S = A& = il = 77 17 = 19 - 24 + 10 = 6 = 17 38 — 20
Other(a) 60 - 261 + 272 - 373 + 87 - 126 - 139 — 209 -~ 1 = 1200 =4P0) - 316
-2,515 -2,588 -2,121 —3,434 -2,316 -2296 -—1,878 -2,933 3,235 -3,140 —4,055 -4,112
Increase in financial assets (+)
Short-term assets|[b] + 46 + 133 - 180 + 192 + 132 + 561 — 336 =61 +1,238 - 206 + 243 + 835
Government stocks + 308 + 764 +1,080 + 900 + 544 + 350 +1,536 +1,244 + 600 +1,299 +1,469 +1,116
Company and overseas securities:
Ordinary shares + 767 + 392 + 396 + 553 + 443 + 194 + 6 + 267 + 511 + 439 + 695 + 433
Fixed-interest + 24 + 73 + 1 + 15 + 13 + 43 = s - 19 + 20 — = 2 =
Loansforhouse_purchase + 698 + 728 + 837 + 872 +1,004 + 939 + 816 + 775 + 820 +1,043 +1,067 +1,318
Long-term lending to local authorities + 377 + 142 + 50 + 220 + 170 - 70 - 311 + 128 + 536 + 116 + 87 - 56
Other lending + 55 + 34 + 79 + 8 + 12 + 116 + 24 + 64 + 192 + 200 + 164 + 136
+2,275 42,266  +2,263 +2,841  +2,318 +2,133  +1,719 +2,398  +3,917 +2,891  +3,704 +3,776
Net identified financial transactions 240 - 322 + 142 =) + 2 - 163 - 159 — 535 + 682 - 249 351 - 336
[a] Includes borrowing from banks and from central government.
[b] Includes bank deposits, tax reserve certificates, tax deposit accounts, certificates of tax deposit, Treasury bills, and local authority temporary debt
Table 29.10
Flow of funds: all financial institutions
£ millions
Seasonally ad justed
1975 1976 1977 1978
2nd 3rd 4th Ist 2nd 3rd 4th Ist 2nd 3rd 4th Ist 2nd
qtr qtr qtr qtr qtr qtr qtr qtr qtr qtr qtr qtr qtr
Net identified financial transactions:
Banks . +171 ~-125 +274 +105 + 63 +217 + 98 + 74 + 345 + 75 -9 +283 +545
Other financial institutions ~240 -322 +142 =993 2 -163 =159, =535 + 682 -249 =S =50
) ) ) Total =169 —447 +416 —488 + 65 + 54 = (ol —461 +1,027 -174 —360 = 5]
Unidentified transactions -224 +109 -623 +272 -372 ~254 = O +312 =12 = -206 —406
Financial surplus +/deficit — ~293 -338 =207 -216 =307 -200 —158 -149 = RS =) —566 —459

Tables 29.8, 29.9 and 29.10

Additional notes follow the tables




Additional notes to the tables

Sources

Statistics taken from government publications are reproduced by
permission of the Controller of HM Stationery Office. Particular
acknowledgement is made to the Treasury for the use of the figures of
central government financing in Table 7.

Acknowledgement is also made to the banks and other institutions
which have made material available to the Bank, and to the following
bodies which have allowed the Bank to reprint statistics compiled by
them or have assisted the Bank in the collection of statistics from
their members:

Accepting Houses Committee

American Banks’ Association of London

The Association of Consortium Banks

The Association of Investment Trust Companies
The British Bankers’ Association

The British Overseas and Commonwealth Banks’ Association
The Committee of London Clearing Bankers
The Committee of Scottish Clearing Bankers
The Council of The Stock Exchange

Faculty of Actuaries in Scotland

Finance Houses Association

The Financial Times

Foreign Banks and Affiliates Association
Institute of Actuaries

Representative of Japanese banks in London
London Discount Market Association

Northern Ireland Bankers’ Association

Royal Mint

Unit Trust Association

Tables2 to §

An updated list of contributors to these tables as at mid-October
1977 was published separately with the December 1977 Bulletin, and
subsequent amendments were published in the March and June issues
of the Bulletin. The following further amendments have been made up
to 1 August:

British banks: accepting houses:
Change o f name Lazard Brothers & Co. (Jersey) Limited
(formerly Minden Securities (Jersey)

Limited)
Overseas banks: other
Add
26 June Banque Canadienne Nationale

Bayerische Vereinsbank

Commercial Bank of Korea Ltd
Revisions to the lists of contributors are generally made at the end of
the calendar quarter in which the event occurs, and a notice is
circulated to reporting institutions.

Table 2: Banks in the United Kingdom

An article describing the main features of the current series of
banking statistics which were introduced in May 1975 may be found
in the June 1975 Bulletin (page 162).

The table covers all banks observing the common 123% reserve
ratio introduced on 16 September 1971; it excludes the Banking
Department of the Bank of England, the National Girobank and the
five money trading departments of listed banks together with other
institutions observing an undefined assets multiple (see notes to Table
5). Table 2.1, which summarises the figures of the contributors to
Tables 2.2 to 2.10, is thus not comparable with Table 6 which covers
the whole banking sector. Also, the adjustments made in Table 6 to
eliminate inter-bank transactions and transit items (see the notes to
Table 6) have not been made in this table. The figures cover the
business of all the banks’ offices within the United Kingdom.
Reporting day is the third Wednesday in each month, except in
December when it is the second Wednesday.

Liabilities and assets are reported at the value standing in the
reporting banks’ books. Liabilities and assets in currencies other than
sterling are converted into sterling at the closing middle market spot
rate on reporting days. The figures are therefore affected by
movements in exchange rates.

The residential status of an official body, body corporate or person
in the statistics follows the exchange control regulations. Under them,
the United Kingdom comprises Great Britain, Northern Ireland, the
Isle of Man and the Channel Islands. UK residents include the
Government and other UK public authorities, UK diplomatic and
military representatives overseas, companies and branches (including

agents and agencies acting for or on behalf of them) which are
established and operating in the United Kingdom and persons of
overseas origin who are in the United Kingdom and who are classified
as UK residents.

Overseas residents include overseas governments and public
authorities (including their diplomatic and military representatives),
London offices of official monetary institutions, international
organisations and their branches or representatives in the United
Kingdom, companies and branches (including agents and agencies
acting for or on behalf of them) which are established and operating
outside the United Kingdom and persons, including those of UK
origin, who have taken up residence outside the United Kingdom.

Deposit liabilities includes all credit balances on customers’
accounts, including deposits by other banks (except deposits in
connection with syndicated lending); overdrawn accounts with UK
and overseas correspondents; and deposits by overseas offices of the
reporting bank (except working capital provided by head offices
overseas). It also includes certificates of deposit and all liabilities in
gold bullion or gold coin except that deposited for safe custody. For
the definition of the UK banking sector see additional notes to
Table 6.

Sight deposits comprises balances as defined above, whether
interest-bearing or not, which are transferable or withdrawable on
demand without interest penalty (or interest indemnity). It includes
money immediately at call and money placed overnight.

Time deposits comprises all other deposit liabilities as defined
above (with the exception of certificates of deposit which are shown
separately). Included are promissory notes issued by the reporting
bank; bills drawn by the reporting bank under an acceptance credit
facility provided by another bank; and such instruments as silver and
other commodity deposit receipts.

Items in suspense and transmission comprises credit balances not in
customers’ names but relating to customers’ funds rather than to
banks’ internal funds or to shareholders’ funds, together with standing
orders and credit transfers debited to customers’ accounts, and other
items for which the corresponding payment has not yet been made by
the reporting bank. It includes credits in course of transmission to the
banks’ own UK branches, the UK branches of other banks and to
banks and banking offices abroad.

Capital and other funds includes shareholders’ funds, working
capital provided by overseas offices, together with all internal
accounts (both liability and asset).

For details of eligible liabilities, reserve assets, reserve ratios and
special and supplementary deposits see additional notes to Table 3.

Market loans (other than reserve assets) includes all balances
(including correspondent balances) with, and funds lent to, listed
banks and to banks overseas, apart from trade or portfolio
investments. For other UK institutions it includes only funds lent
through brokers or in special financial markets, such as the local
authority money market and the finance company deposit market, i.e.
it does not include funds lent direct to the reporting banks’ customers
in the ordinary course of banking business.

Market loans to banks in the United Kingdom includes bills drawn
by other listed banks under acceptance credit facilities and discounted
by the reporting bank, promissory notes and other negotiable paper
(excluding certificates of deposit) issued by listed banks. Market loans
to the discount market comprises funds which are not both secured
and immediately callable, i.e. it includes non-reserve asset money with
the discount houses, the discount brokers and the money trading
departments of listed banks. Certificates of deposit includes only those
issued by UK listed banks. Non-reserve asset money with listed
money brokers is included under market loans to UK private sector.

Market loans to overseas includes bills drawn under acceptance
credit facilities opened by overseas banks (including overseas offices
of the reporting bank) which the reporting bank has itself discounted,
and certificates of deposit, promissory notes and other negotiable
paper issued by overseas banks and owned by the reporting bank.

Bills (other than reserve assets) includes bills, promissory notes and
other negotiable paper (excluding certificates of deposit) owned by
the reporting bank. It excludes acceptances by the reporting bank
which it has also discounted, bills connected with refinanceable
lending under the special schemes for exports and shipbuilding, and
bills which the reporting bank has disposed of by rediscounting. Bills
and notes are classified according to the currency in which they are
drawn.

Advances includes all balances with, and lending (whether against
collateral or not) direct to, customers not included elsewhere. It
includes the reporting bank’s own acceptances which it has also
discounted, except for those drawn by another listed bank or by banks
overseas, which are entered under market loans. Own acceptances
discounted are shown as advances to the party on whose behalf the
acceptance credit has been opened. Provisions for bad and doubtful




debts are not deducted. Where the reporting bank participates in (or
acts as manager or co-manager of) a loan financed by more than one
institution, it includes only the reporting bank’s participation for its
own account, the loan being classified according to the ultimate
borrower. Advances to UK private sector includes all medium and
long-term (i.e. with an original maturity of two years and over)
refinanceable lending at fixed rates for domestic shipbuilding under
Department of Industry guarantee, less any amounts refinanced. Non-
reserve asset money with jobbers on the stock exchange is also
included. Advances to overseas includes all medium and long-term
lending, whether or not refinanceable, at fixed rates for exports under
ECGD guarantee, less any amounts refinanced, and all short-term
export lending (i.e. with an original maturity of up to two years) at
rates related to base rate under ECGD comprehensive bill and open-
account guarantee schemes.

Investments includes all securities beneficially owned by the
reporting bank or branch. It includes securities which the reporting
bank has lent (or pledged) but still beneficially owns, but excludes
securities which the reporting bank has borrowed and which it does
not beneficially own.

British government stocks includes all stocks issued by the
Government and stocks of nationalised industries guaranteed by the
Government. Other public sector investments includes stocks and
bonds issued by local authorities except mortgage bonds, which are
included in advances. Other investments includes all investments in
listed banks which are subsidiaries or associates of the reporting bank,
and deposits with overseas offices which have been invested in fixed
assets such as premises and equipment.

Items in suspense includes all debit balances not in customers’
names but related to customers’ funds rather than to the banks’ own
internal funds, e.g. debit balances awaiting transfer to customers’
accounts. Collections comprises cheques etc. drawn on and in course
of collection on banks and other institutions in the United Kingdom,
and debit items in transit between UK offices of the reporting bank. It
includes cheques that have been credited to customers’ accounts but
are held overnight before being presented or paid into another bank,
but excludes cheques already passed to other listed banks for
collection (these are entered as balances with UK banks). It includes
all collections on banks outside the United Kingdom and items in
transit to overseas offices of the reporting bank, where the reporting
bank is acting as principal and not as an agent for collection and
where it has already given credit or value for the items.

Assets leased includes all plant and equipment beneficially owned
by the reporting bank which has been leased out (except plant and
equipment leased to branches, subsidiaries or associates overseas
which are treated as overseas investments).

Other miscellaneous assets includes unallocated gold bullion and
gold coin. It also includes other commodities (e.g. silver), land,
premises, plant and equipment and other goods beneficially owned,
but excluding assets leased.

Acceptances comprises all acceptances given by the reporting bank
which are still outstanding, excluding any which the reporting bank
has also itself discounted, but including any such discounts which have
been rediscounted.

Tables 2.2 to 2.10 provide, for each group of banks, the same basic
information, but in rather less detail.

2 London clearing banks
This group comprises the members of the Committee of London
Clearing Bankers.

3 Scottish clearing banks
This group comprises the members of the Committee of Scottish
Clearing Bankers.

Notes outstanding includes the ‘authorised’ circulation, which was
approximately £2.7 million at all dates shown; the remaining notes
are covered by holdings of Bank of England notes and by coin. These
form part of notes and coin, which also includes the banks’ holdings of
each other’s notes.

4 Northern Ireland banks

This group comprises the members of the Northern Ireland Bankers’
Association, which includes two banks with head offices in the
Republic of Ireland. The figures relate to the liabilities and assets of
their banking offices situated within Northern Ireland.

Notes outstanding includes the ‘authorised’ circulation which was
approximately £2 million at all dates shown.

5 Accepting houses

This group comprises the members of the Accepting Houses
Committee together with certain of their Channel Islands and Isle of
Man banking subsidiaries.

6 Other British banks

All other banks with majority UK ownership (excluding consortium
banks where there is foreign participation), including their Channel
Islands and Isle of Man subsidiaries. It also includes the Great Britain
offices of the Northern Ireland banks and the UK branches of three
banks with head offices in the Republic of Ireland which are
subsidiaries of members of the Northern Ireland Bankers’
Association.

7 American banks
Branches and subsidiaries of American banks, including subsidiaries
operating in the Channel Islands.

8 Japanese banks
The UK branches of Japanese banks.

9 Other overseas banks
All other branches and subsidiaries of foreign banks, including
Channel Islands subsidiaries.

10 Consortium banks

Banks which are owned by other banks but in which no one bank has
a direct shareholding of more than 50%, and in which at least one
shareholder is an overseas bank.

Table 3: Eligible liabilities, reserve assets, reserve ratios and special
deposits

Full definitions of reserve ratio items, which were introduced on 16
September 1971, were contained in an article ‘Reserve ratios: further
definitions’ in the December 1971 Bulletin (page 482).

1 Banks

Eligible liabilities comprises, in broad terms, sterling deposit liabilities,
excluding deposits having an original maturity of over two years, plus
any sterling resources obtained by switching foreign currencies into
sterling. Inter-bank transactions and transactions with the discount
market (other than reserve assets) and sterling certificates of deposit
(both held and issued) are taken into the calculation of individual
banks’ liabilities on a net basis, irrespective of term. Adjustments are
also made in respect of transit items.

Reserve assets comprises balances with the Bank o f England (other
than special and supplementary deposits); money at call (secured and
immediately callable) with the listed discount market institutions
(discount houses, discount brokers and the money trading
departments of listed banks) and with listed brokers (money brokers
and jobbers on the stock exchange); British government and
Northern Ireland government Treasury bills; UK local authority bills
eligible for rediscount at the Bank of England; commercial bills
eligible for rediscount at the Bank of England—up to a maximum of
2% of eligible liabilities (these comprise bills which are payable in the
United Kingdom and have been accepted by banks which are
members of the Committee of London Clearing Bankers, or the
Committee of Scottish Clearing Bankers, or the Accepting Houses
Committee, or by British overseas banks or certain other banks
having their head offices in the Commonwealth and with long-
established branches in London); and British government stocks and
stocks of nationalised industries guaranteed by the Government with
one year or less to final maturity.

The reserve ratio is the total of reserve assets as a percentage of the
total of eligible liabilities. Each bank is required to maintain reserve
assets amounting to at least 124% of its eligible liabilities.

2 Finance houses

Eligible liabilities comprises deposits with an original maturity oftwo
years or less received from UK residents, other than banks, and from
overseas. The definition of reserve assets and the method of
calculation of the reserve ratio are the same as for banks.

The figures shown relate to certain of the larger finance houses
which have agreed to observe the common 10% reserve ratio
introduced on 16 September 1971.

3 Special and supplementary deposits

Special deposits may be called by the Bank of England from all banks
observing the common 124% reserve ratio and from all finance houses
observing the common 10% reserve ratio under arrangements which
came into operation on 16 September 1971. Interest is paid on special
deposits at a rate adjusted weekly to the nearest %% per annum on
the average rate for Treasury bills issued at the latest weekly tender.

In August 1978 part of the special deposits paid by the London and
Scottish clearing banks was released to offset, during the operation of
the supplementary special deposits scheme, the additional resources
devoted by these banks to fixed-rate export and shipbuilding credit as
a result of their agreement to obtain a lower proportion of refinance




from the Export Credits Guarantee Department/Department of
Industry.

The initial consultative document Competition and credit control
was reprinted in the June 1971 Bulletin; details of these
arrangements, and subsequent developments, have been published in
later issues of the Bulletin. A comprehensive booklet containing all
the relevant articles published between 1971-76 is obtainable from
the Economic Intelligence Department, Bank of England, at the
address given on the reverse of the contents page; the price, which
includes despatch, is 40p to addresses in the United Kingdom and 60p
to addresses overseas.

The booklet also contains a reprint of the article on the
supplementary special deposits scheme which was published in the
March 1974 Bulletin. The operation of the scheme was suspended in
August 1977 but it was reactivated in June 1978.The scheme requires
banks and finance houses, which are subject to calls for special
deposits as set out above, to make supplementary deposits if the
growth of their interest-bearing eligible liabilities exceeds the
guideline; these supplementary deposits do not bear any interest.

Under the arrangements announced on 8 June 1978, deposits will
become payable if an institution’s average interest-bearing eligible
liabilities for the three months August/October 1978 have grown by
more than the specified rate of 4% over the average for the six
months November 1977/April 1978. On 17 August it was announced
that further growth of 1% per month would be permitted for the
following eight months. The rate of deposits will be progressive,
according to growth in excess of the guideline, at 5% (up to 3%
excess), 25% (over 3% up to 5%) and 5S0% (over 5%) of interest-
bearing eligible liabilities. The same institution can therefore be
penalised in one, two or all three tranches in any one month.

Table 4: Analysis of advances in sterling and foreign currencies to UK
residents by banks in the United Kingdom

As far as possible the analysis is based on the Standard Industrial
Classification: there are twenty-three categories grouped under the
broad headings of manufacturing, other production, financial,
services, and persons. Advances are classified by industry, irrespective
of owner (i.e. private, local authority or government); and if an
advance cannot be attributed to any particular activity, it is classed
according to the main activity of the borrower—if necessary within
the residual groups provided under the broad divisions. Advances to
merchants, brokers, importers and exporters are included in retail
distribution or other distribution, as appropriate, and advances to
unincorporated businesses, etc. are allocated according to the trade or
profession.

The analysis covers advances in both sterling and foreign currencies
provided by banks to their customers and therefore does not include
funds placed through the specialised financial markets, such as the
local authority money market or the finance company deposit market.
The dates and contributors are the same as for Table 2.

Figures for the Northern Ireland banks are broadly comparable
with those provided by the other contributors to the table, but are in
slightly less detail for certain classifications as indicated in the
footnotes.

It is not yet possible to provide a seasonally-adjusted series of the
new figures. However, an estimate has been made, as in Table 6.3, of
the value of transactions in foreign currency, excluding changes in the
sterling value of existing business in foreign currency arising from
fluctuations in exchange rates.

The complete series from May 1975 (when the analysis was
changed—see the notes to Table 10 in the December 1975 Bulletin)
to November 1976 was published in the March 1977 Bulletin.

Table 5: Discount market

The figures relate to the London Discount Market Association, two
discount brokers and the money trading departments of five banks.
Credit control is applied to the discount market through a limit on
each institution’s aggregate holding of ‘undefined assets’ to a
maximum of twenty times its capital and reserves. Undefined assets
for this purpose are all assets other than those in the following list:

2 balances at the Bank of England;

b UK and Northern Ireland Treasury bills;

¢ government stocks with not more than five years to final maturity;
d local authority stocks with not more than five years to final
maturity;

€ local authority and other public boards’ bills eligible at the Bank;
£ Jocal authority negotiable bonds, mortgage bonds; and

8 bank bills drawn by nationalised industries under specific
government guarantee.

For further details see ‘Competition and credit control: modified
arrangements for the discount market’ in the September 1973 Bulletin
(page 306).

The capital resources bases for the calculation of the undefined
assets multiple are as follows:

£ millions
1977 122
1978 147

Table 6: UK banking sector

The UK banking sector comprises all banks included in Table 2
together with the discount market institutions included in Table 5, the
Banking Department of the Bank of England and the National
Girobank. The figures are designed to show the position of the
banking sector as a whole in relation to third parties; transactions
between institutions within the sector are therefore excluded, and
various adjustments are made to the figures on consolidation to avoid
double-counting etc.

Transit items etc.

The banks’ gross figures for deposits and advances are adjusted to
allow for sterling transit items. These transit items appear in an
individual bank’s balance sheet both as credit items (e.g. standing
orders) and debit items (e.g. cheques in course of collection). When
banks’ figures are aggregated these items may give rise to double-
counting of deposits received from customers outside the banking
system or, where overdrawn or loan accounts are concerned, to the
undervaluing of total lending made to such customers. In accordance
with the treatment adopted for the calculation of reserve ratios (see
‘Reserve ratios: further definitions’, in the December 1971 Bulletin,
page 482), it is assumed that 60% of the total value of debit items less
credit items affects deposits. This proportion is therefore deducted
from gross deposits and the remaining 40% is added to advances, the
full adjustments being applied in Table 6.2 to deposits of, and lending
to, UK industrial and commercial companies. From mid-May 1975
some other sterling accounts on both sides of banks’ balance sheets,
which are unclassifiable by sector, are added to transit items and
treated in the same way. At end-June 1977, funds temporarily held by
banks arising from the oversubscription of the offer for sale of shares
in British Petroleum Limited, have been treated in Tables 6 and 11 as
time deposits; an estimated figure of £50 million has been ascribed to
overseas residents, and the balance to other UK residents,; the
allocation of the latter in Table 6.2 by sector is estimated. Figures for
100% of net transit items etc. are as follows:

£ millions

End-quarter series Monthly series

1970 4th quarter 1,000 1975 May 21 1,312 1977 Aug. 17 1,400
1971 4th quarter 1,063 June 18 1,095 Scpt2 e 17577
July 16 1,180 OCtESI GRR15793
1972 Ist quarter L)
1,452 Aug. 20 1,268 Nov. 16 1,660
2nd quarter 1,237 Sept. 17 963 Dec. 14 1,445
3rd quarter 1,297 Oct. 15 1,140 1978 Jan. 18 1,792
4th quarter 19285
1.577 Nov. 19 1,168 Feb. 15 1,462
1973 1st quarter {.1.:.5.,7 Dec. 10 1,171 Mar. 15 1,648
2nd quarter 1:328 1976 Jan. 21 1,350 Apr. 19 1,834
3rd quarter 1,367
i Feb. 18 1,098 May 17 1,700
DL i Mar. 17 1,162 June 21 1,963
1974 1st quarter 1,672 Apri21s “S15635 July 19 1,768
2nd quarter 1,377
3rd quarter 1,750 May 19 1,392
4th quarter 1,573 June 16 1,197
July 21 1,538
1975 Ist quarter 1,978
2nd quarter 2,032 Aug. 18 1,217
b { 1,920 Sept. 15 1,317
3rd quarter 1,547 Oct. 20 1,542
4th quarter 1,697
1976 Ist quarter 1,737 o Wl Rty
DecRtERNSItd 37
2nd quarter 1,547 1977 J 19 1628
3rd quarter 1,750 oy g

RAIRaU=E e 21032 Feb. 16 1,392

1977 1st quarter 1,955 Mar. 16 1,313

2nd quarter 2,103 Apr. 20 1,762
3rd quarter 2,263
4th quarter 2,248 May 18 1,548
June 15 1,403
1978 Ist quarter 2,510 July 20 1,905
2nd quarter 167,

Breaks in the series

At end-March 1972 and end-March 1973 breaks occurred in the
series of banking sector assets and liabilities after the inclusion of new
contributors to the banking statistics. Before being included within
the banking sector other banks’ lending to these institutions was
included within lending to the private sector (other than banks) in
Table 6.1.

At end-December 1975, two lines of figures are shown in Tables
6.1 and 6.2 following the exclusion of one contributor to the banking
statistics. In the first line this institution is regarded for all purposes as
being part of the banking sector and in the second line as being
outside the banking sector.




In Table 6.3, the changes for 1972 and 1973, and the last quarter
of 1975, have all been calculated to exclude the effect of changes in
the number of contributors to the banking statistics.

Two lines of figures are also shown in Tables 6.1 and 6.2 at end-
June 1975. The figures in the second line are derived from new, more
comprehensive, statistical returns which were introduced in May
1975, while the first line gives estimates for comparison with the
earlier series; the difference between the two lines represents the
breaks between the two series, which have been eliminated from the
figures for transactions during the second quarter shown in
Table 6.3.

The bridge between the old and new series for both total domestic
and overseas deposits and lending has been estimated with the help of
partial information provided by the banks. The original allocation
among the three domestic private sectors (personal, industrial and
commercial companies, and other financial institutions) was heavily
revised in the June 1977 Bulletin in the light of subsequent
information. The earlier estimates, also based on information from
the banks, gave rise to some implausible entries in the flow of funds
accounts, and the new estimates were based on a comparison of
trends in the three sectors’ deposits and bank borrowing before and
after the break, using a simple regression model.

Valuation adjustment

From the second calendar quarter 1975, the changes in assets and
liabilities in foreign currencies shown in Table 6.3 have been adjusted
to exclude the effect of movements in exchange rates (to the extent
that the total of adjustments made to foreign currency assets does not
equal the total of adjustments to foreign currency deposits, a net
adjustment is made to non-deposit liabilities). From this date the
figures may not equal the differences between the amounts
outstanding in Tables 6.1 and 6.2; they will, however, more
accurately reflect banks’ transactions.

Overseas deposits

These include estimated overseas holdings of negotiable dollar and
sterling certificates of deposit. Identified overseas holdings of sterling
certificates are given in Table 19. The figures for overseas deposits
also include some unclassified foreign currency accounts which are
assumed to affect the total overseas liabilities of the UK banking
sector.

The allocation of negotiable dollar and sterling certificates of
deposit by sector is partly estimated. Identified domestic holdings of
dollar certificates were included, for the first time from end-March
1973.

Non-deposit liabilities (net)

These comprise the banking sector’s capital and other non-deposit
liabilities less their investments in UK banks and other non-financial
assets; this item also includes some residual errors arising from the
exclusion of transactions between institutions within the sector.

Public sector

Before the introduction of the new returns in May 1975, all UK
residents’ deposits in foreign currencies were allocated to the private
sector.

Personal sector

In Table 6.2 the figures for the personal sector are further
disaggregated to show separately deposits by and lending to persons,
households and individual trusts. The rest of the personal sector
includes unincorporated businesses of sole traders and partnerships
(e.g. solicitors), farms, universities, trade unions, clubs, charities and
churches.

\

Table 7: Central government borrowing requirement and its financing

This table provides a summary, for calendar quarters and financial
years, of all transactions affecting the central government, and
analyses government borrowing according to the source of the funds
borrowed. It classifies transactions in three main categories. The first
category comprises:

a The net amount paid out, or received, by the Consolidated Fund:
this is mainly on account of current revenue and expenditure, but also
covers certain domestic loans—including any at subsidised rates of
interest—and all overseas lending.

b The amount lent from the National Loans Fund (all at market
rates) to local authorities, nationalised industries and other domestic
bodies, less the repayments of principal on such loans. Interest on
these loans, together with the profits of the Issue Department of the
Bank of England, is set off in the National Loans Fund against the
cost of interest, management and expenses of the national debt. Any
shortfall is made good by a transfer from the Consolidated Fund, so
that receipts and payments relating to debt servicing are self-
balancing in the National Loans Fund by the end of a financial year.

c The net change in other central government funds and accounts,
the largest components of which are the balances of the National
Insurance Funds and departmental balances held with the Paymaster
General. This category also includes various statistical adjustments.

d The borrowing requirement of the Northern Ireland Government.

The aggregate of these items, called the central government
borrowing requirement, is a measure of the net expenditure (including
lending) of the central government resulting broadly from decisions of
a budgetary nature.

Secondly, the table brings together under the heading external and
foreign currency financing any net cost or gain in sterling resulting
from:

1 changes in the official reserves and other items which are the
counterpart of the balance for official financing in the balance of
payments accounts; these comprise changes resulting from the
Exchange Equalisation Account’s transactions in gold, foreign
exchange and special drawing rights (other than allocations), and
changes in net transactions with the International Monetary Fund
(except for the payment of subscriptions) and with other monetary
authorities; and

2 any other increase or decrease in overseas holdings of government
stocks and Treasury bills, and any change in other forms of central
government debt to overseas.

Together these items represent the impact on the central
government’s domestic financing of the overseas transactions of the
country as a whole.

The sterling equivalent of the proceeds to the Government of the
$2.5 billion loan (announced in the March 1974 Budget), and the
$1.5 billion loan (announced in January 1977) are shown under other
central government transactions. Both loans were arranged through
UK and foreign banks, and are repayable in instalments between
1981 and 1984.

Finally, the table analyses government domestic borrowing in
sterling to show changes in both the banks’ and other domestic
holdings of notes, coin and government debt. Financing of the
Northern Ireland Government’s borrowing requirement takes the
form of bank advances and changes in holdings of stocks, Treasury
bills and other securities issued by the Northern Ireland Government.

The division between domestic and overseas holdings of
government stocks and Treasury bills is not exact. Some unidentified
changes in overseas holdings may be included among the residual
figures for domestic holdings, but the amounts involved are thought
not to be very large.

Tax deposit accounts, operated by the Inland Revenue, were
introduced with effect from 2 April 1973 to enable companies to
anticipate payments of corporation tax (but not advance corporation
tax); the scheme was terminated on 8 October 1974. Tax deposit
accounts continued to attract interest at Treasury bill rate with a
bonus of 23% per annum if the funds were used to meet the tax.
Deposits had to be applied in satisfaction of tax or withdrawn for cash
within the period ended 1 January 1977.

A new form of tax reserve certificate, the certificate of tax deposit,
became available on 6 October 1975. It is available to taxpayers
generally and may be used in payment of most taxes.

The treatment of the redemption of government guaranteed stock
was altered in the September 1975 issue of the Bulletin. The
adjustment item ‘redemption of guaranteed stocks’ was removed from
the central government capital account thereby increasing the
borrowing requirement by a corresponding amount. On the previous
basis all such redemptions were regarded as having been financed by
government loans; this was akin to the central government refinancing
its own debt, which should not contribute to the borrowing
requirement. However, nationalised industries do not necessarily
borrow from central government in order to redeem their government
guaranteed stock. For this reason a more conventional treatment was
adopted under which all central government lending to public
corporations, whether or not for the redemption of government
guaranteed stock, contributes to the borrowing requirement.

‘Central government capital payments under the exchange cover
scheme’ represent the profit or loss to central government of
guaranteeing the capital repayments of foreign currency borrowing by
local authorities and public corporations under the exchange cover
scheme, as a result of changes in the value of sterling. The profit or
loss from interest payments on such borrowing forms part of the
central government borrowing requirement.

More details of the components of central government financing
were given in an article in the March 1966 Bulletin (page 29) and the
changes resulting from the National Loans Act 1968 were explained
in the September 1968 Bulletin (page 280).




Table 8: Analysis of government debt

1 Stocks

This section gives a more detailed analysis by type of holder of the
changes, shown in Table 7, in the amount of government stocks held
by overseas holders, the banking sector and other domestic holders.
Changes are shown at cash value except for those of the overseas and
banking sectors, where the figures relate mainly to changes in book
value—any difference between the book and cash value being
reflected in the residual figures for domestic holders (other than
banks).

The figures for overseas holders, as in Table 7, are based partly on
the statistics of UK external liabilities in sterling (Table 19) and partly
on information extracted from the registers of government stocks;
they should not be regarded as more than estimates—any error being
reflected in the residual figures for domestic holders (other than
banks). Central monetary institutions covers the holdings of central
banks, most currency boards, the General and Note Security Funds of
the Crown Agents, the Bank for International Settlements, and a few
other accounts known to be used for central monetary purposes.

The table includes a maturity analysis of official transactions in
government stocks. In this analysis, stocks with optional redemption
dates are classified according to the final date.

2 Treasury bills

This table gives a further analysis of the changes, included in Table 7,
in market holdings of Treasury bills at nominal values. However, the
figures for the overseas and banking sectors show changes at book
values from the 1st and 2nd quarters of 1975 respectively. From that
date, any difference between the nominal and book value for those
sectors is reflected in the residual figures for domestic holders (other
than banks).

Figures for overseas holdings of Treasury bills include changes in
Treasury bills held as the counterpart of official financing transactions
with overseas monetary authorities. These are not necessarily
identifiable in Table 7 as they are one component only of the item
other central government transactions.

3 National savings

This table, derived from Department for National Savings statistics,
analyses the figures for national savings in Table 7. Changes in
deposits with the special investment departments of the trustee
savings banks and in the investment account of the National Savings
Bank are excluded because they do not directly affect the central
government: that part of their funds which is invested in government
debt is included in Table 7 under domestic sterling borrowing (other
than from banking sector): marketable debt.

Figures of net receipts of the two index-linked schemes—National
Savings Certificates Retirement Issue and SAYE (third issue)—since
their introduction on 2 June 1975 and 1 July 1975 respectively, are
separately identified.

Table 9: Treasury bill tender and Bank of England’s minimum lending
rate

Bank of England’s minimum lending rate to the market

The minimum rate at which the Bank, acting as lenders of last resort,
normally lend to members of the discount market against security of
Treasury bills, other approved bills, or government stocks with five
years or less to maturity. Until 24 May 1978, the rate was normally
set $% higher than the average rate of discount for Treasury bills
established at the weekly tender, rounded to the nearest % above
and effective, for lending by the Bank, from the following working
day. However, special changes in the rate were not precluded under
this system, in which event the announcement was normally made at
midday on Thursdays: a new rate determined in this way was effective
immediately and the operation of the normal formula suspended until
market rates had moved into line. On 11 March 1977, these
arrangements were modified in one respect: in cases where the
operation of the formula would have brought about a reduction in the
rate, the Bank reserved the right, exceptionally, either to leave the
rate unchanged, or to change it by less than would have resulted from
the operation of the formula.

On 25 May 1978 it was announced that the rate would in future be
determined by adminstrative decision and any change would normally
be announced at 12.30 p.m. on a Thursday; the new rate would
become effective, for lending by the Bank, immediately.

Table 10: Currency circulation

Figures for the Bank of England and the London clearing banks
relate to the average of Wednesdays in each month; those for the

Scottish clearing banks and the Northern Ireland banks relate to the
average in periods of four consecutive weeks, as published in the
London Gazette and the Belfast Gazette respectively, with as close a
correspondence as possible to the calendar month.

The figures for the amount of coin in circulation are provided by
the Royal Mint, and make allowance for coin which has been lost,
destroyed, or otherwise wasted. Coin in the Bank of England, Issue
Department (none held since February 1972) is excluded.

Table 11: Money stock

Three definitions of the money stock are used in this table. The first
definition (M, ) is a narrow one consisting of notes and coin in
circulation with the public plus sterling sight deposits held by the
private sector only. The second definition (sterling M;) comprises
notes and coin in circulation with the public, together with all sterling
deposits (including certificates of deposit), held by UK residents in
both the public and private sectors. The third definition (M;) equals
sterling M, plus all deposits held by UK residents in other currencies.
In all three definitions, deposits are confined to those with institutions
included in the UK banking sector, and 60% of the net value of
sterling transit items etc. is deducted—see additional notes to Table 6.

Quarterly figures for these series are available from the first quarter
of 1963. Quarterly figures eliminating breaks have been prepared in
the Bank and are available on application to the Economic
Intelligence Department at the address given on the reverse of the
contents page. Monthly figures for M, are available from October
1971 onwards, and for sterling M; and M, from June 1971 onwards.
Some general comments on the method of seasonal adjustment are
given in the Bank of England’s publication of June 1978 United
Kingdom flow of funds accounts:1963-1976 (page 30) for the
quarterly figures. The method of seasonal adjustment for the monthly
figures was described in the article ‘Seasonal adjustment of monthly
money statistics’ in the June Bulletin (page 196).

The amounts outstanding at end-December 1975 and mid-January
1976 are shown in Table 11.1 after the exclusion of one previous
contributor to the series, but the effect on the figures is very small
(see Table 6.1). Somewhat larger breaks occurred at end-March 1972
and 1973 (see additional notes to Table 6).

The introduction of new statistical returns in mid-May 1975 led to
aslight break in the series (see the June 1975 Bulletin, page 162).
The estimation previously needed to calculate M,, sterling M;and M,
was reduced, and slight changes in the definitions of some items
reported by the banks caused some inconsistencies with earlier
figures. In particular, the definition of M, was clarified by the
replacement of ‘current accounts’ (a term which had different
meanings for different banks) by ‘sight deposits’ which is more
precisely defined as funds available on demand, including money at
call and money placed overnight. Also, private sector deposits with
the discount market, which had previously all been included in
sterling M; and M, but not in M,, were included in M, if falling within
the definition of sight deposits (about £100 million of such deposits
were outstanding in mid-May 1975). Some of these sight deposits
bear interest, and these are shown separately from May 1975
onwards. In Table 11.1, the two lines of figures at end-June 1975
show the money stock and its component parts on the old and new
basis respectively. The first line of figures (and the changes in Table
11.3) for the quarter ended June 1975 are, as far as possible,
consistent with the earlier series, but include a large degree of
estimation. From the second calendar quarter 1975, all foreign
currency items in Tables 11.2 and 11.3 have been adjusted to exclude
the effects of movements in exchange rates (see additional notes-to
Table 6). The direct effect of such movements on the sterling value of
UK residents’ foreign currency deposits is shown in column 9 of Table
1122

From the end of the first quarter of 1976 to the end of the first
quarter of 1978 (and from mid-May 1976 to mid-April 1978 in the
monthly series) certain public sector funds placed temporarily with
banking institutions through the inter-bank money market, which
have been included in Table 6 within public sector deposits (within
public corporations’ deposits in Table 6.2), were excluded from the
money stock. This has given rise to differences between Table 11 and
Table 6. In Tables 11.1 and 11.2 these funds are excluded from
column 6 and in Table 11.3 they have been treated as internal to the
banking sector and included in column 11.

The changes in the money stock given in Tables 11.2 and 11.3 may
not equal the differences in the amounts outstanding in Table 11.1.
This is because changes in bank liabilities arising either directly from
alterations in the composition of the banking sector (in 1971/72;
1972/73; the last quarter of 1975 and the month ended mid-January
1976), or from the use of new sources of information (e.g. in the first
quarter of 1973—see additional notes to Table 6), are excluded from




Tables 11.2 and 11.3. Similarly, from end-December 1977 the
coverage of UK holders of dollar certificates of deposit has been
somewhat expanded: the effect of this has been excluded from the
changes shown in Table 11.2 (and Table 6.3). Small discrepancies in
the quarterly figures also arise because the changes in notes and coin
in circulation with the public do not allow for wastage and hoarding of
coin, as do the amounts outstanding in Table 11.1. Also, the
seasonally-adjusted changes in M,, sterling My and Mg may not be
the same as the differences between seasonally-adjusted amounts
outstanding in Table 11.1 as was explained in the article in the June
Bulletin.

Table 11.3 shows the relationship between the public sector
borrowing requirement, sterling M; and domestic credit expansion.
This last concept can also be seen as bank and overseas lending to the
public sector plus bank lending in sterling to the private and overseas
sectors plus changes in the public’s holdings of notes and coin. This
table shows the figures in financial years; calendar quarters; groups of
three ‘banking’ months; and in ‘banking’ months (i.e. mid-month to
mid-month); unadjusted and seasonally adjusted.

Table 11.3 was further discussed in an introductory article in the
March 1977 Bulletin, page 39.

Table 12: Stock exchange transactions

Table 13: Transactions in British government stocks on the stock
exchange

In both tables, transactions are recorded at dealing (contract) dates,
rather than at settlement dates. Until 1973 statistics were available
for the London, Scottish and Belfast exchanges, but not for the other
stock exchanges, although deals done by London brokers on behalf of
brokers on other exchanges were included in the London figures.
Following the union of the stock exchanges of the United Kingdom
and the Republic of Ireland in March 1973 to form one exchange (the
Stock Exchange), the statistics from April 1973 cover all floors of the
exchange, except that figures for the Republic of Ireland were not
available for that month. In Table 13 the effect of the increased
coverage is thought to be very small.

There are certain transactions, mainly cash subscriptions to new
issues and redemption payments on maturing stocks, which do not
pass through stockbrokers and are not therefore included in stock
exchange turnover. Such transactions have been eliminated as far as
possible from the figures in Table 13, but payments of second or
subsequent instalments on partly-paid issues (since the second quarter
of 1977) by other financial institutions are included indistinguishably.
The effect on the figures is not thought to be significant. In this table,
official holders includes the Issue and Banking Departments of the
Bank of England, the National Debt Commissioners, government
departments, and the Northern Ireland Government. The estimates of
turnover for banks were rounded to the nearest £5 million up to end-
March 1975; thereafter they are not estimated but directly reported
by the banks. The special temporary purchase of short-dated stock by
the Bank of England from the banks in June 1972 is excluded.
Savings banks’ investment accounts comprises the National Savings
Bank investment account and the trustee savings banks’ special
investment departments up to 21 November 1976 and thereafter the
National Savings Bank investment account and the trustee savings
banks’ new department (which was formed by the amalgamation of
the special investment departments and current accounts of the
trustee savings banks). Figures for financial institutions other than
those listed are included within other holders (residual).

Table 14: Capital issues on the UK market (excluding British
government stocks)

The estimates relate to new money raised by issues of ordinary,
preference and loan capital (public issues, offers for sale, issues by
tender, placings, and issues to shareholders and employees) by local
authorities and listed public companies in the United Kingdom; and
by overseas public authorities (including local authorities and
international organisations) and companies. Issues by UK public
authorities are included, except domesticissues guaranteed by the
Government. The estimates include UK local authority negotiable
bonds (of not less than one year) issued to, or through the agency of,
banks, discount houses, issuing houses or brokers. Mortgages, and
bank advances and any other loans redeemable in less than twelve
months, are excluded; so also are loans from UK government funds
(including the former Industrial Reorganisation Corporation and the
National Enterprise Board)—but not government subscriptions to
company issues made pari passu with the market. Issues to
shareholders are included only if the sole or principal share register is

maintained in the United Kingdom. Estimates of the amounts raised
are based on the prices at which securities are offered to the market.
Subscriptions are recorded under the periods in which they are due to
be paid. Redemptions relate to fixed-interest securities of the kinds
included as issues; conversion issues in lieu of cash repayment are
included in the gross figures of both issues- and redemptions. No
allowance is made for company liquidations or other repayments of
share capital.

The estimates for loan capital include issues of debentures and loan
stock carrying the right of conversion into, or subscription to, equity
capital. The amounts included in parts 2 and 3 of the table for such
issues by UK companies are as follows:

£ millions
1973 38.5 1977 July —
1974 20.8 Aug. 2.0
1975 106.5 Sept. —
1976 433
1977 5.3 Oct. 0.3
Nov. —
Dec. —
1977 2nd quarter — 1978 Jan. —
3rd quarter 2.0 Feb. —
4th quarter 0.3 Mar. —
1978 1st quarter — Apr. —
2nd quarter 0.2 May 0.2
June —
1977 Apr. =
May — July 0.8
June — Aug. —=

As the series relates only to new money raised, bonus issues, share
exchanges and issues for other forms of consideration are excluded, as
are issues in which the cash raised accrues not to the borrowing
company but to its existing shareholders. It is not possible to
segregate funds destined, in turn, for the purchase of existing
securities or for subscription to other new issues, but the separate
analysis of issues by financial institutions goes some way towards
doing so.

The division between UK and overseas company borrowers is
determined by the location of the registered office. Financial
companies in part 3 of the table comprises listed UK public
companies within the definitions of the banking sector and other
financial institutions for flow of funds statistics (see notes on sources,
definitions, seasonal adjustments and valuation in the article ‘Sector
financing: 1977’, see the June Bulletin, page 205). The industrial
classification is according to the primary occupation of the borrowing
company or group and is based on the Standard Industrial
Classification.

International issues (usually issues made on more than one market
and through an international syndicate) are included in part 1 of the
table if UK institutions took a leading part in arranging them. The
amounts included, which are rough estimates of the proportions for
which UK sponsors arranged subscriptions, are as follows:

£ millions
Total UK Overseas
borrowers borrowers

1973 27381 121.5 151.6
1974 112.0 11.2 100.8
1975 683.1 25.2 657.9
1976 2,260.0 130.7 2,129.3
1977 4,041.9 274.2 3,767.7
1977 2nd quarter 1,672.8 133.5 1,539.4
3rd quarter 850.8 76.2 774.6
4th quarter 1,026.2 45.1 981.1
1978 1st quarter 995.2 40.0 9552
2nd quarter 827.1 10.5 816.6
1977 Apr. 437.8 41.9 396.0
ay 564.6 86.1 478.5
June 670.4 5.5 664.9
July 211.7 29.7 182.0
Aug. 214.4 — 2144
Sept. 424.7 46.5 378.2
Oct. 499.8 — 499.8
Nov. 261.7 29.6 2322
Dec. 2355 15.5 220.0
1978 Jan. 190.0 31.0 159.0
Feb. 494.5 - 494.5
Mar. 310.8 9.0 301.8
Apr. 266.7 10.5 256.2
May 345.2 — 3452
June 21582 — 2152
July 277.7 — 277.7
Aug. 154.4 342 120.2

An article in the June 1966 Bulletin (page 151) presented annual
figures of capital issues in broadly the present form back to 1954
together with an earlier series going back to 1927, and described the
differences between the series.




Table 15: Acquisitions and mergers by financial companies within the
United Kingdom

The figures cover company acquisitions and mergers initiated by
financial companies and include, besides amalgamations between
financial companies, the acquisition by financial companies of non-
financial companies. They complement the Department of Trade’s
statistics for industrial and commercial companies (which include
acquisitions by non-financial companies of financial companies).

Financial companies are here defined as companies falling within
Minimum List Headings 86062 of the Standard Industrial
Classification 1968 (insurance; banking and bill discounting; other
financial institutions—which include investment, hire purchase, export
finance, leasing and factoring companies). Deals involving
unincorporated businesses, and financial institutions such as building
societies which are not incorporated under the Companies Act, are
not covered. Companies with diverse activities are classified according
to what appears to be the main one. In some cases the classification is
necessarily arbitrary.

Acquisitions are defined as purchases which result in the buyer
holding more than 50% of the equity capital of the company whose
securities are acquired. Purchases of minority interests in existing
subsidiaries and mergers of subsidiaries within the same company
group are excluded. Where a company, in the course of acquiring a
subsidiary, purchases preference or loan capital as well as equity, the
whole amount of the transactions is included. Mergers are
amalgamations effected by arrangements between companies.

The values shown relate to the consideration paid in respect of
acquisitions and mergers, whether in cash or by the issue of securities.
As far as possible, securities are included at market value. The
amounts shown are those of expenditure during the current period
and therefore do not include any previous investment in the company
acquired. Purchases of shares on the stock exchange made directly in
connection with successful bids are included. Mergers are valued as if
the larger (or largest) company concerned had acquired the smaller.
In general, amounts are included at the date when a bid is declared
unconditional or a contract to purchase is signed. An article
introducing this series appeared in the September 1971 Bulletin (page
349).

Table 16: Investment trust companies

The investment trust companies which contribute returns are either
members of the Association of Investment Trust Companies or are
listed as investment trust companies by the stock exchange; 206 are
covered by the most recent statistics. Returns are not sought from
about thirty small trusts.

Net current assets does not take account of contingent assets and
liabilities such as claims on, or sums due to, the Inland Revenue, or
the liability for accrued loan interest and for dividends proposed but
not yet paid: It includes, however (in other short-term assets in the
United Kingdom or other short-term borrowing in the United
Kingdom), sums due from, or to, stockbrokers on account of
securities sold or purchased and still awaiting settlement.

Transactions in investments are recorded when the contract is
agreed; only transactions for cash are included. Valuation of listed
securities at end-years is at market prices, except in the maturity
classification where values are nominal. Unlisted securities are at
current values, and bills and mortgages at maturity values. The figures
include the investment currency premium where appropriate.

The end-year figures of assets may be reconciled approximately as
follows:

£ millions
Assets at end-1976 6,065.7
Transactions in trusts’ own capital 85
Adjustments due to changes in

trusts making returns - 1847

Undistributed income, changes
In market valuation, capital
gains tax, etc. (residualf 656.5

Assets at end-1977 6,546.0

Transactions in trusts’ own capital include net issues of share and
qebeﬂture capital for cash (excluding estimated costs of issue), other
Identified long-term borrowing at home and abroad, and issues of

Capital against the acquisition of trusts not previously included in the
statjstics.

The present series was introduced in an article in the September
1961 Bulletin (page 29).

Table 17: Unit trusts

The returns cover virtually all unit trusts authorised by the
Department of Trade under the Prevention of Fraud (Investments)
Act 1958. From the first quarter of 1975 responsibility for the
collection of the quarterly and annual unit trust statistics passed from
the Unit Trust Association to the Bank. The numbers of trusts
covered by the returns were:

1976: September, 369; December, 359;

1977: March, 361; June, 368; September, 367; December, 370;
1978: March, 371; June, 375. The definitions and valuation of net
transactions and assets are the same as in Table 16.

The present series was introduced in an article in the September
1961 Bulletin (page 29).

Table 18: Property unit trusts

The statistics cover all twenty-five UK property unit trusts for pension
funds and charities. An article describing the origin and nature of
these institutions appeared in the September 1969 Bulletin (page
294). Some transactions are financed by long-term borrowing and not
by sales of units.

Table 19: Exchange reserves in sterling; and banking and money-
market liabilities in sterling to holders other than central monetary
institutions

Prior to the publication of the March 1976 Bulletin, non-interest-
bearing notes owned by international organisations (other than the
IMF) and sterling certificates of deposit were included
indistinguishably in this table under banking and money-market
liabilities and were separately identified only in the additional notes to
the tables. Non-interest-bearing notes are now shown as a separate
category and sterling certificates of deposit are identifiable under
banking and money-market liabilities.

1 Exchange reserves in sterling

These cover readily marketable investments in the form of
government and government-guaranteed stocks, Treasury bills, and
other banking and money-market assets (as defined below) held by
central monetary institutions and international organisations. There
are, of course, other holdings of sterling which countries may regard
as part of their reserves; some are included in banking and money-
market liabilities to other holders and others are in types of
assets—equities for example—which are not covered by the table.

2 Banking and money-market liabilities to other holders

These consist, in the main, of private balances held by individual non-
residents, working balances of banks and other companies overseas,
and of overseas governments’ holdings that are not classed as
exchange reserves.

Banking and money-market liabilities comprise:

a Deposits by non-residents, including overseas offices of UK banks,
with banks in the United Kingdom and with certain other institutions,
including a number of hire-purchase finance companies and the
Crown Agents for Oversea Governments and Administrations.

b Bills drawn on and temporary loans to local authorities, whether
made direct by non-residents or by banks or other agents in the
United Kingdom for account of non-residents.

¢ Treasury bills held by banks and other agents in the United
Kingdom on behalf of non-residents.

Liabilities to the IMF are excluded; the United Kingdom’s
outstanding drawings on the Fund are shown in Table 23.1.

A modified reporting system for external liabilities and claims in
sterling was introduced at the end of 1974 giving rise to some changes
in definition and coverage. The main difference from earlier data is
that holdings of British government stocks are shown at approximate
market value instead of at nominal value. There has also been some
improvement in coverage and consistency of reporting. Data are now
normally collected as at the close of business on the third Wednesday
of each month and at the end of each calendar quarter (although,
exceptionally, information for mid-March 1975 is not available). Data
on the old basis for 1974 and earlier were last published in the March
1975 Bulletin. A further improvement in coverage increased deposits
with banks by some £180 million from mid-May 1975.

Table 20: External liabilities and claims of UK banks and certain other
institutions in foreign currencies
This table is based on reporting requirements which took effect from

end-December 1974. It is not thought that the introduction of new
returns at that date caused any significant changes in the figures. One




minor change, however, is that claims in foreign currencies now
exclude those claims on overseas customers arising from acceptances.
In total these acceptances probably contributed some £100 million to
UK claims in the former series.

The figures show gross liabilities to, and claims on, overseas banks
and other overseas customers as recorded in the reporting institutions’
books at the close of business at mid-month reporting dates and on
the last working day of calendar quarters. Amounts in foreign
currency have been converted into sterling at the middle closing
exchange rate on that day: the figures need to be interpreted with
care, therefore, because fluctuations in exchange rates between
reporting dates will affect the sterling valuation. Forward
commitments and unsettled spot deals are not included in the series,
which also excludes commercial bills held by banks on behalf of
customers and claims on customers arising from acceptances; items in
overseas sterling currencies are included. In addition to the
institutions contributing to Table 6, the figures also include certain
other institutions with permission to take foreign currency deposits
and make foreign currency loans. The figures comprise:

UK liabilities

Deposits and advances received from non-residents; and negotiable
dollar certificates of deposit issued in London. The series does not
include official liabilities in foreign currencies arising from short-term
loans to the UK Government and from drawings on central bank
facilities.

Gross liabilities in section 1 include London dollar certificates of
deposit whose holders are unknown but are thought to be non-
residents. A further adjustment is made to gross liabilities in respect
of certain other minor items which are not allocated sectorally by
reporting institutions but which are assumed to relate to overseas
residents.

UK claims

Deposits with and advances to, non-residents; commercial bills and
other negotiable paper drawn on non-residents; lending under special
schemes for exports.

Middle East oil exporters comprise: Bahrain, Iran, Iraq, Kuwait,
Libya, Oman, Qatar, Saudi Arabia and the United Arab Emirates.

Up to June 1974, a geographical breakdown of external liabilities
and claims denominated in US dollars was published. Figures for
more recent reporting dates are available on request.

There are two breaks in this series. In section 1, ‘summary’, a break
occurs between end-September and end-December 1977 owing to the
extension, as at end-December, of the number of UK financial
institutions reporting holdings of US dollar certificates of deposit on
their own account: since total external holdings of such certificates,
which count towards total UK external liabilities, are estimated as the
difference between total issues by UK listed banks and total identified
holdings by UK residents on their own account, the effect of this
extension is to reduce UK external liabilities. At end-December 1977,
the break was of the order of £50 million. In section 2, ‘geographical
details’, a break occurs between end-December 1977 and end-March
1978: this is due to measures which were taken during the quarter to
extend the number of financial institutions reporting, and to improve
the quality of the data in respect of, certificates lodged on behalf of
overseas residents with reporting institutions. Prior to these changes,
there were at end-December 1977 some £2 billion of US dollar
certificates of deposit outstanding which were assumed to relate to
overseas residents but which were not attributed by country;
following the changes in early 1978, the amount of such unattributed
certificates became negligible.

Table 21: Maturity analysis of liabilities and claims of UK banks and
certain other institutions in foreign currencies

Banks and certain other institutions in the United Kingdom with
permission to accept deposits and make loans in foreign currencies
contribute to the series. The number of reporting institutions is
greater than that contributing to Table 6; figures therefore differ from
those shown elsewhere. Certain miscellaneous liabilities and assets
(largely capital and other internal funds) are excluded from the
analysis.

In this analysis, banks are required to classify maturities by
reference to the period remaining to maturity rather than to the
original period of the deposit or loan. Most lending is in the form of
‘roll-overs’ (i.e. a loan may be made for, say, five years but the
ipterest rate is refixed in line with prevailing market rates every three,
six or nine months, depending on the agreement between the
borrower and the lender); in these statistics, such lending is classified
by the banks according to the period remaining to the ultimate
maturity date of the loan and not to the next roll-over date. Deposits

with banks, on the other hand, are classified according to the period
remaining to the earliest possible repayment date.

Although these surveys provide useful general information about
the market as a whole they are only periodic snapshots of the position
on a particular day; and that position can change rapidly as market
circumstances vary.

In reporting their foreign currency positions, the banks convert
their outstanding balances into sterling at the appropriate middle
closing exchange rate. To reduce distortion in comparisons caused by
fluctuations in exchange rates between reporting dates, figures are
shown in US dollars; conversions have been made at the middle
closing rate for sterling against the dollar.

Certain items are shown unallocated by sector in Table 21.2 and
are excluded from Table 21.3: these are, on the liabilities side,
certificates of deposit and other negotiable paper issued, and, on the
assets side, banks’ holdings of commercial bills and other negotiable
paper issued other than by listed banks. On the assets side, banks’
holdings of certificates of deposit and other negotiable paper issued
by listed banks are included in the ‘UK inter-bank market’ sector in
Tables 21.2 and 21.3. The following table analyses by maturity the
total of US dollar certificates of deposit and other negotiable paper
both issued and held on their own accourt by the reporting
institutions:

$ millions: percentages in italics

1977 1978
16 Nov. IISPEeb! 17 May

Liabilities (issues)
Less than 8 days 811 3 766 4 584 3
8 days to less than 1 month 3,072 I4 2,043 10 3,083 14
1 month to less than 3 months 6,728 30 6,612 30 6,291 29
3 months to less than 6 months 5,040 23 5498 25 4,802 23
6 months to less than 1 year 2,497 11 2,859 13 2,893 14
1 year to less than 3 years 3,046 14 2989 14 2,808 I3
3 years and over 1,025 5) 951 4 921 4

Total 22,219 100 21,718 100 21,382 100
Claims (holdings)
Less than 8 days 176 5 185 5 108 5]
8 days to less than 1 month 529 14 389 10 562 15
1 month to less than 3 months 1,301 34 1,330 36 1,207 33
3 months to less than 6 months 794 20 618 17 769 21
6 months to less than 1 year 442 /1 587 16 535 15
1 year to less than 3 years 471 12 437 12 328 9
3 years and over 169 4 145 4 156 4

Total 3,882 100 3,691 100 3,665 100

The amount of ‘other negotiable paper’ in the above data represents a
very small proportion of the total.

Apart from certificates of deposit and other negotiable paper
issued, liabilities of banks in the United Kingdom to other banks in
the United Kingdom should equal claims of banks in the United
Kingdom on other banks in the United Kingdom as shown in Table
21.3; but the figures as reported differ. In calculating the change in
the banks’ net liabilities in foreign currencies to overseas residents in
the balance of payments, it is assumed that this difference probably
relates to misidentification of liabilities to, and claims on, overseas
residents.

Table 23.2: Schedule of capital repayments of government and other
public sector foreign currency borrowing outstanding at 30 June 1978

The table provides a summary of scheduled capital repayments of all
government and other public sector foreign currency debt outstanding
at 30 June 1978. (The schedule takes account additionally of early
repayments by the public sector announced prior to 4 August.) This
includes both borrowing recorded as official financing in the balance
of payments (as shown in Table 23.1) and the following categories of
borrowing not included in Table 23.1:

a public sector borrowing not covered under the exchange cover
scheme, including approximately $0.3 billion of external sterling;
b long-term government borrowing (e.g. the lend-lease settlement
and the United States and Canadian lines of credit); and
¢ HMG foreign currency bonds.

In this table amounts outstanding in currencies other than the US

dollar have been converted into US dollars at end-June middle-
market rates, rather than at parity or central rates as in Table 23.1.

The timing of repayments to the IMF is still not certain; in
particular, no allowance has been made for the prepayment,
announced in the Budget, of a further $1.0 billion. Outstanding
drawings of $0.8 billion on the gold tranche (now called the reserve
tranche) fall due for repayment between 1979 and 1981, and of $2.0
billion under the credit tranches between 1980 and 1982. However,




after the repayment of the first $2.0 billion of this $2.8 billion, further
repayments by the United Kingdom will have the effect of
reconstituting the United Kingdom’s reserve position in the Fund,
which is counted as part of the UK official reserves. The schedule
therefore only includes those repayments which will have the effect of
reducing the reserves. Drawings on the IMF oil facility are expected
to be repaid between three and seven years after the date of the
drawing.

Table 23.3: Schedule of interest payments on government and other
public sector foreign currency borrowing outstanding at 30 June 1978

The table provides a summary of estimated interest payments on all
government and other public sector foreign currency debt outstanding
at 30 June 1978. Table 23.2 gives a schedule of capital repayments.

Currencies other than US dollars are converted at end-June middle-
market rates.

No attempt has been made to forecast future interest rates; for
those loans on which interest is based on a floating rate, the end-June
three-month euro-dollar rate (8.7%) and three-month LIBOR, where
applicable, were therefore used.

Table 24: Balance of payments

The figures of UK banks’ net foreign currency borrowing or lending
abroad are adjusted to exclude changes in the sterling valuation of
overseas currency liabilities and claims between the beginning and
end of periods. Foreign currency borrowing by the public sector
through banks under the exchange cover scheme, and the sterling
equivalent of borrowing under the government loan facilities (see
below), are also excluded and instead are treated as financing items.
The movements are not, therefore, equal to changes in banks’ net
positions as given in Table 19.

Net transactions with overseas monetary authorities: IMF includes
drawings under the oil facility made in January 1976 (see the March
1976 Bulletin, page 12), drawings on the United Kingdom’s first
credit tranche, made in May 1976 (see the June 1976 Bulletin, page
163), in January, May and August 1977, drawings on the SDR 3,360
million stand-by arranged in December 1976 (see the March 1977
Bulletin, page 8), and in April 1978 a repayment (see the June
Bulletin, page 166).

Net transactions with overseas monetary authorities: other monetary
authorities includes drawings on the stand-by credit made available by
the Group of Ten and Switzerland in June 1976 (see the June 1976
Bulletin, page 163), which were repaid in December 1976.

Foreign currency borrowing by the Government represents drawings
on the $2.5 billion loan facility announced in the March 1974 Budget
(see the June 1974 Bulletin, page 126), and also drawings on the $1.5
billion loan facility announced in January 1977 (see the March 1977
Bulletin, page 8).

Table 25: UK security yields

Government stocks

The flat yield on a security is the annual amount receivable in interest,
expressed as a percentage of the purchase price. The gross (i.e. tax
ignored) redemption yield comprises the gross flat yield together with
the apportionment of the capital gain or loss on dated securities held
to redemption; more precisely, it is the rate of interest which, if used
to discount future dividends and the sum due at redemption, makes
their present value equal to the present price of the stock. In
calculating yields on stocks with alternative redemption dates,
redemption is assumed at the later date when the price, net of accrued
interest, is below par (that is when the fiat yield is above the nominal
rate) and at the earlier date when the price is above par.

The table shows gross redemption yields for selected maturities
derived from yield-maturity curves fitted mathematically. The method
was described in an article in the December 1972 Bulletin (page 467).
From January 1973 the method has been modified as explained in an
article in the September 1973 Bulletin (page 315). The further
modification described in the article which appeared in the June 1976
Bulletin (page 212) will be used for all future published yields; yields
for the last working day of each month have been recalculated back to
January 1975. All dated stocks are used in this calculation, except
those where:

a the total market issue is less than £150 million;

b there is provision for a sinking fund, redemption by drawings or
an option for the holder to convert into another stock;

¢ the stock matures in less than one year; or
d the rate of interest is variable.

33% War Loan was included in the calculation of the curve as the
representative undated stock up until the end of 1976. Its exclusion
has a negligible effect on the curve.

Debenture and loan stocks

The redemption yield on high-coupon debenture and loan stocks is
taken from an index developed by the Bank of England to provide a
measure of the yield to buyers of debentures which may be compared
with the yield on government stocks of similar maturity. The
constituents of the index are eighteen first-class debenture and loan
stocks which have a high coupon (over 7%) and in which there is an
active market; the average term to maturity of the stocks is between
twenty and twenty-five years. The yield is an unweighted arithmetic
average of the yield of individual stocks and is based on buying prices
plus expenses.

The Financial Times-Actuaries index of debenture and loan stocks
is not restricted to high-coupon stocks and is based on middle market
prices. The yields of the fifteen constituent stocks are combined to
give an average yield for a stock with a term to redemption of twenty
years.

Industrial ordinary shares

The dividend yield is gross. It is calculated by grossing up the net
dividend yield at the advance corporation tax rate (35% until 2
August 1977 and 34% from 3 August 1977).

The earnings yield is taken as net profit (gross profit less
corporation tax, currently 52%, unrelieved advance corporation tax,
other charges and preference dividends) grossed up at the advance
corporation tax rate; full distribution of earnings is assumed.

Table 26: UK short-term money rates

For details of Bank of England’s minimum lending rates see
additional notes to Table 9.

Treasury bills
The average rate of discount on allotment for 91-day bills at the
weekly tender.

Trade bills

The rate at which bills are discounted depends on their quality. The
figures shown are for bills of good quality; some bills are discounted
at other rates.

London clearing banks’ base rate

Each bank has a single base rate, which may sometimes differ from
those of other banks. Since the beginning of October 1971 the rates
of interest charged by the London clearing banks for their advances to
customers and their discounting of trade bills have been, in general,
linked to their own individually declared base rates. The rates charged
for advances depend on the nature and status of the customer. Most
lending is between 1% and 5% higher than base rate. In December
1973, however, the clearing banks announced that, in order to curtail
arbitrage transactions by their customers, they proposed to indicate to
certain customers (in particular local authorities, finance houses, and
other banks) that advances would in future be related to market rates
instead of to base rates. The following are now the only uniform rates
paid on unsecured overdrafts and loans made by the clearing banks:

Customer Rate

Nationalised industries, with
Treasury guarantee

Syndicated base rate {a]
+ 4% or 1%

Export loans other than for ships,
with ECGD guarantee:

up to two years Base rate + 4% (44%
minimum)

two to five years 7%% minimum

over five years 74% minimum

Term loans for exports of ships,
with ECGD guarantee, and
domestic shipbuilding, with
Department of Industry
guarantee:

over two years 74% minimum

[a] The syndicated rate is agreed by the banks from time to
time in the light of their declared base rates.

The rates for exports and domestic shipbuilding exclude
management and commitment charges and negotiation fees. Such
additional charges are not made on overdrafts.

Call money
Overnight secured loans to the discount market.




Local authorities: three months’ temporary loans
For a minimum term of three months and thereafter at seven days’
notice.

Table 27: Exchange rates and comparative interest rates

The spot dollar, forward premium, euro-sterling deposit and euro-
dollar deposit rates are middle market rates as recorded by the Bank
of England during the late afternoon.

Investment dollars

Foreign currency owned by residents of the Scheduled Territories
which, with permission, may be used for the purchase of foreign
currency securities and for certain purposes including direct
investment and the purchase of property outside these Territories.
The rate is shown both in terms of the number of US dollars to the
pound sterling and, in percentage terms, as the ‘effective’ premium
over the current spot rate of exchange: for an explanation of the
premium, see the September 1976 Bulletin (page 315).

US Treasury bill rates
The market selling rate in New York for 91-day Treasury bills,
expressed as a yield (per cent per annum of 365 days).

UK Treasury bill rates
The average rate of discount for 91-day bills established at the weekly
tender expressed as a yield (per cent per annum of 365 days).

Local authority temporary loans
The mid-point of the range of rates quoted for loans taken for a
minimum term of three months and renewable at seven days’ notice.

Inter-bank sterling deposits
The mid-point of bid and offered rates in the London market for
unsecured sterling deposits.

Interest-rate differentials

These columns provide only a broad comparison. The differences are
obtained after deducting the forward premium (per cent per annum)
on US dollars from the UK rates, or adding the forward discount.

Table 28: Foreign exchange rates

3 Against special drawing rights

This table shows currency units per SDR as calculated by the
International Monetary Fund. The calculation was described in an
article in the September 1974 Bulletin (page 281).

4 Indices of effective exchange rates

This table shows indices of effective exchange rates based on 21
December 1971 (immediately after the Smithsonian settlement) =
100. Estimates are made of the effects on each country’s visible trade
balance of the actual changes in the main exchange rates since the
base date. Each change from 100 in the effective exchange rate
indices is equivalent to an estimate of the unilateral change in the
value of the currency in question which would have produced the
same effect. The estimates incorporate a number of arbitrary
assumptions about the responsiveness of trade flows to price changes,
and they are not to be regarded as definitive.

The calculation was discussed in an article in the March 1977
Bulletin (page 46).

Table 29: Flow of funds accounts

Fuller notes, including details on the content of each line in Tables
29.4 to 29.9 and an account of the method of seasonal adjustment are
given in United Kingdom flow of funds accounts: 1963-1976 (Bank of
England 1978).

Line numbers refer only to Tables 29.1 and 29.2.

Sources

The main statistical series used in compiling the tables appear
elsewhere in the statistical annex or in the Central Statistical Office’s
Financial Statistics or Economic Trends. Most of the seasonally-
adjusted figures are not published elsewhere.

Definitions

Public sector
The central government, local authorities, nationalised industries and
other public corporations.

Overseas sector
Non-residents as defined for the balance of payments estimates.

Personal sector
Individuals, unincorporated businesses, and private non-profit-making
bodies.

Industrial and commercial companies
All corporate bodies other than public corporations, banks and other
financial institutions.

Banking sector
As in Table 6.

Other financial institutions

Insurance companies, pension funds, building societies, finance houses
and other consumer credit companies, the National Savings Bank
investment account, trustee savings banks: new departments,
investment trust companies, authorised unit trusts, property unit
trusts, special finance agencies, Crown Agents for Oversea
Governments and Administrations etc.

Lines 1-4
As defined in the national income and expenditure accounts.

Line 5

The sum of the financial surpluses/deficits for all sectors equals the
residual error in the national accounts. For the overseas sector, the
entry is the counterpart of the UK balance of payments on current
account plus UK capital transfer payments.

Line 6
See footnote [e] to Table 7.

Line 7

The increase in persons’ net claims on these funds. The entry under
public sector is for public sector schemes which are contributory but
not funded.

Line 9.1

Central government transactions, apart from foreign currency
borrowing from UK banks, included in the counterpart of the balance
for official financing in the balance of payments (the sum of lines 9.1,
9.3 and 10.1 is equal to the total ‘balance for official financing’).

Line 9.2
All the other central government external transactions included in
Table 7.

Line 9.3

Net borrowing by public corporations and local authorities directly
from abroad under the exchange cover scheme. Repayments are
recorded at current market rates.

Line 10.1

Net borrowing from abroad to finance lending in foreign currencies to
the central government, and to other public sector bodies under the
exchange cover scheme.

Line 10.2
Other changes in overseas deposits with the banking sector less bank

lending to overseas by way of advances, market loans and commercial
bills.

Line 11

Those parts of the balance of payments items classified as investment
and other capital flows which are not elsewhere included. That part of
export credit extended by UK banks which is refinanced by the
central government is included here.

Line 12

Changes in Bank of England notes (treated as liabilities of the public
sector), in banks’ liabilities on account of issues of Scottish and
Northern Irish notes, and in coin.

Line 13

Changes in gross current and deposit accounts of UK residents, after
the entries for the banking sector and industrial and commercial
companies have been adjusted for 60% of transit items (see additional
notes to Table 6). Changes in domestic holdings of certificates of
deposit are included here.

Line 14

Includes building society shares. Deposits by banks with finance
houses are in line 16.




Line 15.1
Asin Table 7.

Line 15.2
Tax reserve certificates, tax deposit accounts and certificates of tax
deposit.

Line 16

Advances and overdrafts, market loans and transactions in
commercial bills, excluding loans for house purchase (included in line
18), lending to local authorities (line 22), and lending to the Northern
Ireland Government (line 19). Recorded advances to industrial and
commercial companies are adjusted for 40% of the change in transit
items (see also line 13).

Line 18
New loans less repayments, including estimates for bank lending, and
lending by the public sector to housing associations.

Line 19

Loans between domestic sectors not entered elsewhere, including
hire-purchase and other instalment credit extended by finance houses,
trade credit given or received by public corporations, central
government refinance of fixed-rate bank credit for domestic
shipbuilding, domestic transactions in public corporations’ foreign
currency bonds, and the Issue Department’s transactions in
commercial bills (treated as lending by the central government to
industrial and commercial companies). The differences between the
figures entered in the national income accounts on an accruals basis
(such as local authority rates, various royalties and taxes, subsidies
and other public sector receipts and expenditure, and interest
charges) and the corresponding cash payments are also included here.

Lines 20 and 21

The entries for Treasury bills under industrial and commercial
companies are residuals and include any changes in personal and
unidentified overseas holdings. Likewise, the entries for stocks under
persons are residuals and include unidentified changes in holdings by
industrial and commercial companies (see footnote [b] to Table
29.7) and by overseas residents.

Line 22
Borrowing by local authorities from outside the public sector, except

for direct borrowing abroad under the exchange cover scheme (line
9.3).

Line 23
Net issues in the United Kingdom and euro-currency issues by UK
companies.

Line 24
All other transactions. The entries for persons are residuals from the
estimates in lines 23 and 24 for all other sectors.

Line 25
Net sales of units to persons by authorised unit trusts.

Line 27

The net total for all sectors corresponds to the residual error in the
national accounts.

Seasonal ad justments

The adjustments allow for purely seasonal adjustments and certain
other factors, taking full account of the data up to the end of 1976.

Purely seasonal adjustments

For each item which displays seasonality, preliminary seasonal
adjustments are obtained which sum to zero over the four quarters in
each calendar year. Consistent adjustments are then estimated by a
system of balancing under which, in any quarter, the sum of the
adjustments for all sectors in any line entry is zero, and the sum of the
adjustment for all line entries in any sector is zero.

Other adjustments

These are made to certain series (such as notes and coin} in order to
remove recurrent variations not adequately measured by moving
average seasonal adjustments (for example, the half-yearly crediting
of interest on some bank deposits), distortions due to the calendar
(such as the effect of the particular days of the week on which a
quarter begins and ends, and of the proximity of Easter to the last
working day in March), and distortions due to tax changes. It should
be noted that, unlike the purely seasonal adjustments, the other
adjustments may not add to zero over a calendar year.

Valuation

From the second quarter of 1975, all figures of transactions by UK
banks in foreign currencies have been adjusted to exclude changes in
value arising from movements in exchange rates (prior to that, only
net transactions with overseas were adjusted through an entry in line
11).
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