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ECONOMIC UPDATE- JUNE 1994 
(includes data up to 22 June 1994) 

Su mmar y 

- the index of industrial production. seasonally adjusted, 
which was 1.0 per cent higher in the three months to April than 

the three previous months. 

- UK claimant unemployment, se::L.~onally adjusted. fell hy 

20.100 in May. 

- Anoual growth in whole economy underlying uveru~e 
earnings for Great Britain fell to 3¥.! pet· cent in April. 

- Annual growth of MO, sea~onally adjuslt..'<l. rose from 6.2 per 
cent in April to 6.9 per cent in May. 

Activity 

The CSO's coincident cyclicul indicator rose continuously 
from its trough in 1992 Q2. Pattial information suggest that the 
shorter leading index and the longer leading index have 

declined since January 1994. 

O utput and expectations 

2. ChaJ\ 2 shows the Index ut' industrial pruduct lun, 
seasonally adjusted, which was 1.0 per c..:nt higher in the three 
months to April than the three previous months. Within this. 
mllllnfucturing output rose by 1.2 per cent. minin)! und 
quarrying output, including nil und gus extraction rose hy 1.2 
per cent and output of the electr icity, gus and wuter supply 
industries feU by 1.0 per cent. Output of the energy sector 
continued to change from coal. which fell 20.7 per cent lwer 
this period, to oil and gas extraction. which increased by 3.7 per 

cent to stand at an all time high. The latest estim:ttcs f•w the 
trend in annual growth of output nrc 5 per cent for production 
industries and 4 per cent for munufacturing. 

3. The CUI Monthly Trends Enquiry in munufucturin).! 
revealed lbat the output expectullons bnlancc in the tlo.:xt 4 
mootbs. seasonally adju$ted, rose from 12 per cent in 1\prtl to 

18 per cent in May. 

Indicators of domestic demand 

4. In tbe three months to May, the volume of retui l sulcs wa~ 
0.9 per cent higher than in the pn.:vinus three ruunths and 3.9 
per ccol up on a year cnrlicr. 'Titc upw;ll'd trend in retail s:tles 

since 1992 is shown in cbart 2. 

5. Net lending to consumers. on the narrower cvvem!,!.c aiiCI 
seasonally adjusted. rose frum £1.079 million in the three 
months to January 1994 to £ 1,282 million in the three mc•nths 

to April. 
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Prices and wages 

6. The 12-month rate of increase of the retnil prices index 
(RPI) remained at 2.6 per cent in May. Excluding mortguge 
interest payments, tile 12-month rate rose from 2.3 per cent in 
April to 2.5 per cent in May. This rate i~: within the 
government's target range of 1-4 per cent. 

7 . Annual producer price rises remained historically low. 111e 
annual rise in the output p rice Index for munufacturcd 
products (borne sales), seasonally adjusted and excluding food, 
beverages. tobacco and petroleum. fell from 2.2 per cent in 
April to 2.0 per cent in May. Over the same period the annual 
change in Input prices (all manufactuting). seasonally adjusted, 
I'OSe from a fall o f 1.3 per cent in April to no change in May. 
Cbart 3 shows the stable growth of output producer price in 
recent years and the recent falls in input prices after substantial 
rises following sterlings' exit f1·om the ERM. 

8 .. Expecta tions of price increases remained subdued in M:ly. 
The cm Monthly Trends enquiry for manufactUI'ing showed a 
balance of 4 per cent , seasonally adjusted by the CSO. 
expecting to raise prices in the next four months. 

Chart 3 
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9. The annual rise in underlying whole econo my uveruge 
earnings for Great Britain fell in April at'Jcr recent rises. The 
rate of increase fell from 4 per cent in March to 3:)4 per cent in 
April. This was due 10 a fall in the underlying rate nf incrca~e 
in eaming in the service sector: which fell frMl 4 per cent t<• 
3* per cent. This reflects end year bonuses working their way 
out o f the fi gures. Over the same rx:riod. manufacturing 
underlying eamings continued to l'ise at 43.4 per cent. 

I t <).~<) I 1990 I 1991 I 1992 I 1993 I 1994 

Lahnur markd and productivity 

I 0. UK daimunt nnelll[)loymcnt, seasonally adjusted, fell 
111 May hy 20.100 to 2.661 million, or 9.4 per cent of the 
workfm'Ce. In the thn:e months to May the <•verage monthly 
fall was :W.500 compared with an average fall of 20.000 in 
the three months tn February. 

11 . The UK wo rkl'orce in employment. seasonally 
udjustci.l, is c~timatcd to hove fallen by 92,000 between 
19!>3 Q4 and 1994 Q l to 25.266 million . 

12. The wi ntc r 1993/94 Luhour Force Survey (December 
1993 t" h !hruary 1994) is broadly consist:ent with the fall 
in unemployment shown by the c laimant count over the 
same [ll.!rind. Over this period GB nncmJ,Ioymcnt . on the 
intcrnutio nally stnnclarclised ILO definition, was 2.7 million; 
(1 f:•ll or HO.OOO nn the SC<ISQIWIIy adjusted basis compared 
to o fall of !:( 1.000 in the claimant count. At tbe same time 
the nu m her nf people in empll)ymcnt rose by 7 ,000 to 24.9 
million. C hart 5 shows that the falls in the UK workforce 
in cmplnymcnt nnd J)<!Ople in employment in GB have 
fbllcned out su1ce the beginning of 1993. 

13. In the three months to April, p roductivity in 
manut'uo.:tnring was 2.8 per cent up on the three months to 
April 1993. Unit wugc cosl~ in manufacturing rose 1.9 
per t.:ent over the same period. Chart 5 shows the recent 
growth in productivity und lhe con·espondiogly low unit 
wage cost gi'"IWth in manufacturing. 
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Monetary indicators 

14. T he onnuol growth of na rrow money (MO), :;casonally 
adjusted, rose from 6.2 per cent in April to 6.9 per cent in May. 
outside the Government's monitoting range of 0-4 per cent. 
However, annual g.rowth of broad money (M 4). seasonally 
adjusted, provisionally fell from 5.7 per cent in April to 5 .3 per 
cent in May, to remain well within the monitodng range of 3-9 
per cent. 
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Government finances 

15. The puhlic sector borrowing requirem ent (PS BR) 
was lower in the first two months of 1994/95 Utan the same 
period in 1993/94. In May the I'SRR was £4.3 billion. For 
thc fi rst two months of 1994-95 U1e PSBR was £8.5 billion 
compared with £9.4 billion in the same period last year. 
Excluding privatisation proceeds the figures were £8.9 
billion :md £10.8 billion respectively. 

1\ahmc~ of' payments 

16. The deficit on the balance of UK visible trode, shown 
in chart 7. fe ll from £3.6 billion in the three months to 
December 1993 to £3.1 billion in tbe three monU1s to 
March. O ver this po.:1iod the volume ot' totol exports, 
excluding oil u nd crrutics. rose by 2Y2 per cent. Oo the 
sume basis im ports rose by I ~ per cent. 

17. More timely duta on l r ud c with non-EC countries 
shnws that the clel'ici t narmwcd s lightly from £2.1 billion in 
the three months to February, compared with £1 .9 billion in 
the three mnnths to May. The trend in vi~ible deficit has 
changoo liHic in recent months. In the tlu·ee months to May, 
export volumes, excluding oil und crrotlcs fell by 1 per 
cent compared with the previous three months. On tl1e same 
hasis imrm r ts fell by 2 per cent. Over this period, the 
terms of lrude, exclud ing oil. fe ll by J \4 per ccnt. 
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INTERNATIONAL ECONOMIC INDICATORS 
(includes data up to 20 June 1994) 

INTRODUCTION 

The series presented here are taken from the Organisation of Eco
nomic Co-operation and Development's (OECD) Main Economic 
Indicators, except for the United Kingdom where several of the 
series arc those most recently published. The series shown are for 
each of the G7 economies (United Kingdom, Germany, France, 
Italy, United States, Japan and Canada) and for the European 
Communities (EC) and OECD countries in aggregate. 

2. The lengtll and periodicity of the series have been chosen to show 
their movement over a number of years as well as the recent past. 
There is no attempt here to make cross country comparisons across 
cycles. Further, because the length and timing of these cycles varies 
across countries, comparisons of indicators over the same period 
should be treated with caution. 

COMMENTARY 

3. Gross domestic product (GDP) at constant market prices rose by 
0.7 percent in the United Kingdom between 1993 Q4and 1994QI. 

The growth in activity was largely attributable to strong growth in 
retail sales and industrial production. Over the same period, GDP in 
Germany rebounded with growth of0.6 percent following a contrac
tion of 0.4 per cent over the previous period. 

4. Consumer price inflation remained stable at 2.6 in the United 
Kingdom and 4.1 per cent in Italy in May. Elsewhere, consumer 
price inflation fell in Germany and Japan. In Germany consumer 
price inflation fell for the lifih consecutive month- from 3.1 per cent 
in April to 3.0 per cent in May. There was a significant fall in 
Japanese consumer price inflation which fell from 1.3 per cent in 
March to 0.8 per cent in April. In April, Canadian price inflation 
remained at the relatively low level of 0.2 per cent. 

5. Standardised unemployment rates edged downwards in April in 
theUnlted Kingdom and the United States, to9.6pcrcentand 6.4per 
cent respectively. Meanwhile, Japan's unemployment rate remained 
unchanged at the comparatively low level of2.8 per cent. However, 
rates rose to 12.3 per cent in France and 10.9 per cent in Canada in 
Apnl. These rises follow recent stability in the rate in France and 
falls in Canada. 

1 Gross domestic product at constant market prices: index numbers 

United 
Ktngdom1 Germany2 France Ita~ 

FNAO GAB I GABH GABJ 
1980 90.5 94.4 92.7 93.3 

1985 100.0 100.0 100.0 100.0 
t988 104.4 102.3 102.5 102.9 
1987 109.3 103.7 104.8 106.1 
1988 114.8 107.5 109.5 110.5 
1989 117.3 111 .4 114.2 113.7 

1990 117.8 118.0 117.1 116.1 
1991 115.2 123.4 118.0 117.5 
1992 114.5 124.9 119.4 118.4 
1993 116.7 122.5 118.3 117.6 

1991 01 115.5 122.8 117.1 116.7 
02 115.0 123.9 117.7 117.2 
03 114.8 123.2 118.4 117.7 
04 115.1 123.7 118.8 118.5 

1992 01 114.0 125.5 119.7 118.8 
02 114.1 125.4 119.4 119.0 
03 114.6 124.7 119.6 118.1 
04 115.0 123.8 119.0 117.8 

199301 115.7 121 .6 117.9 117.3 
02 116.4 122.3 118.1 117.8 
03 117.2 123.3 118.5 117.3 
04 117.9 122.8 118.6 118.2 

1994 01 11 8.7 123.5 

Percentage change. latest quarter on corresponding quarter ol provlous year 

199304 2.5 -0.8 -0.3 

1994 01 2.6 1.6 

Percentage change. ta1ost quarter on previous quarter 

199304 0.6 - 0.4 0. 1 

199401 0.7 0.6 

1 Estimates due to rebaslng 10 1990 
2 Western Germany (Federal Republic of Germany beloro unification) 
3 GNP 

0.3 

0.8 

1985 = 100 

United 
EC States Japan3 Canada Major7 OECD 

GAEK GAEH GAEl GAEG GAEO GAEJ 
92.9 88.2 82.9 86.7 88.7 88.9 

100.0 100.0 100.0 100.0 100.0 100.0 
102.9 102.9 102.6 103.3 102.9 102.9 
105.9 106.1 107.1 107.6 106.3 106.4 
110.4 110.3 113.8 i13.0 111.0 111.0 
114.3 113.0 119.3 115.7 114.5 114.6 

117.7 114.4 125.0 115.6 117.1 117.4 
119.4 113.6 130.3 113.6 118.0 118.4 
120.3 116.5 132.1 1 14.4 120.0 120.3 
119.6 120.0 132.2 117.2 121 .6 121 .8 

118.7 113.0 128.9 112.$ 117.3 117.7 
119.3 113.5 129.8 113.7 117.9 118.2 
119.6 113.9 130.9 114.0 118.3 118.6 
119.9 114.0 131.7 114.2 118.6 119.0 

120.8 115.0 132.5 114.2 119.4 119.9 
120.6 115.8 132.1 114.2 119.7 120.1 
120.1 116.8 132.0 114.3 120.1 120.4 
119.8 118.4 131 .0 115.0 120.8 120.9 

119.2 118.7 132.9 115.9 120.8 121.0 
119.5 119.2 132.0 116.9 121.2 121.4 
119.8 120.1 132.2 117.4 121.7 122.0 
120.0 122. 1 131 .6 118.5 122.7 122.9 

123.0 

0.2 3. 1 - 0.2 3.0 1.6 1.7 

3.6 

0.2 -0.5 0.9 0.8 0.7 

0.7 
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2 Consumer prices 1 

Percentage change on year earlier 

United Unlled 
Kingdom Germany2 France IIRiy EC States Japan Canada Major 7 OECD 

1980 18.0 5.5 13.6 2 1.0 13.7 13.5 7.8 10.2 12.7 13.7 

1985 6.1 2.2 5.8 86 6.2 3.5 2.0 4.0 4.0 4.8 
1986 3.4 - 0.1 2.7 6. 1 3.7 1.9 0.6 4.2 2. 1 3.0 
1987 4 .2 0.2 3. 1 4.6 3.4 3.6 0. I 4.3 2.9 3.6 
1988 4.9 1.3 2.6 5.0 3.6 4.1 0.'1 4.0 3.3 4.3 
1989 7.8 2.8 3.7 6.6 5.2 4.8 2.3 5.0 4.6 5.4 

1990 9.5 2.7 3.4 6.1 5.7 5.5 3.0 4.8 5.0 5.8 
1991 5.9 3.5 3.2 6.5 5. 1 4.2 3.3 5.6 4.3 5.2 
1992 3.7 4.0 2.4 5.3 4.3 3.0 1.7 1.5 3.1 4.1 
1993 1.6 4.1 2.1 t/.2 3.2 3.0 1.3 1.8 2.7 3.6 

199301 1.8 4.3 2.1 4.3 3.5 3.2 1.3 2.0 2.8 3.7 
02 1.3 4.2 1.9 4 1 3.3 3.2 0.9 1.7 2.7 3.6 
03 1.7 4.2 2.2 4.3 3.5 2.7 1.8 1.7 2.7 3.7 
0 4 1.6 3.8 2. / 1/. 1 3.2 2.7 1.1 1.9 2.5 3.5 

1994 01 2.4 3.3 1.7 4.2 3.3 2.6 1.2 0.6 2.4 3.5 

1993 May 1.3 4.2 2.0 4.0 3.3 3.2 0.9 1.8 2.7 3.6 
Jun 1.2 4,2 1.9 1/. 1 3.2 3.0 0.9 1.6 2.6 3.5 

Jui 1.4 4.3 2. 1 4.4 3.4 2.8 1.9 1.6 2.7 3.8 
Aug 1.7 4.2 2.2 '1.5 3.5 2.7 1,9 1.7 2.7 3.7 
Sep 1.8 4.0 2.3 4.2 3.3 2.7 1.5 1.9 2.6 3.5 
Oct 1.4 3.9 2.2 4.2 3.2 2.7 1.3 1.9 2.6 3.6 
Nov 1.4 3.6 2.2 ll , l 3.1 2.7 0.9 1.9 2.4 3.4 
Doe 1.9 3.7 2. 1 4.0 3.3 2.7 1.0 1.7 2.6 3.6 

1994 Jan 2.5 3.5 1.9 ·1.2 3.3 2.5 1.2 1.3 2.5 3.5 
Fob 2.4 3.4 1.8 ll ,? 3.3 2.5 1.1 0.2 2.4 3.5 
Mar 2.3 3.2 1.5 4.2 3.2 2.5 1.3 0.2 2.4 3.5 
Apr 2.6 3. 1 1.7 4. 1 2.4 0.8 0.2 
May 2.6 3.0 4. 1 

1 Components and covemge not uniform across countries 
2 Western Germany (Federal Republic of Germany before unilicallon) 

3 Standardised unemployment rates: percentage of total labour force1 

Unlled Unhed 
Kingdom Germany2 France lla~ EC3 States JapAn Canac,la Major? OECD 

GABF GABD GABC GAOE GADR GAOO GADP GADN GAEO GADO 
1980 6.4 2.9 6.2 7.5 6.4 7.0 2.0 74 55 5.8 

1985 11.2 7. 1 10.2 9.6 10.8 7.1 2.6 10.4 7.2 7.8 
1986 11.2 6 4 10.4 105 10.8 6.9 2.8 9.5 7.1 7.7 
1987 10.3 6.2 10.5 10.9 10.6 6. 1 2.8 8.6 6.7 7.3 
1968 8.6 6.2 10.0 11.0 9.9 5.<1 2.5 7.7 6. 1 6.7 
1969 7.2 5.6 9.4 10.9 9.0 5.2 ::> .3 7.5 5.7 6.2 

1990 6.8 4.8 8.9 10.3 8.4 5.4 2. 1 8.1 5.6 6.1 
1991 8.8 4.2 9.4 9.9 8.7 6.6 2,1 10.2 6.3 6.8 
1992 10.0 4.6 10.4 10.5 9.5 7.3 2.2 11.2 6.9 7.5 
1993 10.3 5.8 11.6 10.2 10.6 6.8 2.5 11.1 6.9 7.8 

1993 0 1 10.5 5,3 11 .1 9.1 10.-1 7.0 2.3 11.0 6,8 7.6 
02 10.3 5.6 11.5 10.7 10.6 6.9 2.4 11.3 7.0 7.8 
03 10.4 5.9 11.8 10.3 10.9 6.7 2.5 11.3 6.9 7.9 
04 10.0 6.3 12.1 10.7 1 1.1 6.5 2.8 11.0 6.9 7.9 

1994 0 1 9.8 6.5 12.2 11.0 11 .2 6.5 2.8 11 .0 7.0 8.0 

1993 Apr 10.3 5.5 11.4 10.7 10.5 6.9 2.3 11.4 7.0 7.8 
May 10.3 5.6 t1.5 10.6 6.9 2.5 11 .3 7.0 7.8 
Jun 10.3 5.7 11 .6 10.7 6.8 2.5 11.2 7.0 7.9 

Jul 10.4 5.8 11.7 10.3 10.8 6.7 2.5 11.4 7.0 7.9 
i\ug 10 .4 5.9 11.9 10.9 6.7 2.5 11 .2 7.0 7.9 
Sep 10.3 6.1 12.0 11.0 6.6 2.8 11. 1 7.0 7.9 
Oct 10.2 6.2 12.1 10.7 11 .0 6.6 2.7 11.1 70 8.0 
Nov 10.0 6.3 12.2 11.1 6.4 2.7 10.9 6.9 7.9 
Doe 9.9 6.3 12.2 11.1 6.3 2.8 11.1 6.9 7.9 

1994 Jan 9.9 6.4 12.2 11 .2 6 .6 2 I 11 .3 7.0 8.0 
Fob 9.8 6.5 12.2 11 .2 6.4 2.9 11.0 7.0 6.0 
Mar 9.7 6.5 12.2 1 1 0 11.2 6.5 2.8 10.5 6.9 8.0 
Apr 9.6 12.3 6.4 2.8 10.9 

1 Usos an 1LO based measure of those without work. currently avnilab1e tor 
work. actively seeking work or wailing to start a job already obtAined 

2 Western Germany (Federal RepubliC ot Germany before unification) 
3 Excludes Denmark. Greece and Luxembourg 

6 _j 



4 Balance of payments current account as percentage of GDP 

United United 
Kingdom Germany 1•2 France llaly States1 Japan1 Canada 

1980 1.2 - 1.7 - 0.6 - 2.3 0.1 - 1.1 - 0.7 

1985 0.6 2.7 -0.1 -1.0 -3.1 3.7 - 0,9 
1986 -0.2 4.5 0.3 - 0.2 -3.5 4.3 -3.1 
1967 - 1.2 4.1 - 0.5 -03 - 3.7 3.6 -2.8 
1988 -3.5 4.2 -0.4 -1.1 -2.6 2.7 - 3.1 
1989 -4.4 4.9 - 0.4 - 2.2 - 1.9 2.0 -4.3 

1990 - 3.3 3: 1 - 0.8 - 2.1 - 1.6 1.2 -4.5 
1991 -1 .3 -1.2 - 0.5 - 1.9 -0.1 2.3 -4.9 
1992 - '1.8 - 1.2 0.3 - 2.2 - 1.1 3.2 -4.9 
1993 - 2.0 - 1.3 0.8 - 1.7 3.1 -4.6 

199301 - 2.5 - 1.4 - 0. 1 - 1.2 - 1.4 3.7 --4.7 
02 -2.4 - 0.8 0.5 0.8 -1.7 3.0 -4.7 
03 -1 .4 -1.6 1.3 1.5 - 1.6 2.9 -4.5 
04 -1.7 - 1.6 1.3 - 1.9 2.8 -4.5 

1 Balance as percentage ol GNP 
2 Western Germany (Federal Republic ol Gerrnariy belore unlllcatlon) 

5 Total industrial production: index numbers 

1985 = 100 

Uniled 
Kin~dom1 Germany2 France ltall EC 

United 
Stales Japan3 Canada4 Major7 OEco5 

OVZI HFGA HFFZ HFGB GACY HFGD HFGC HFFY GAES GACX 
1980 92.6 97.3 99.4 103.6 97.2 89.1 04.4 86.2 91.0 91.3 

1985 100.0 100.3 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
1986 102.4 102.3 101.1 103.6 102.3 100.9 99.8 99.3 101.1 101.2 
1987 106.5 102.7 103.1 107.6 104.0 106.0 103.3 104.1 104.9 104.9 
1986 111.6 106.3 107.3 114.1 109.4 110.7 113.7 109,6 110.8 109.8 
1989 114.0 111 .4 111.3 117.6 113.5 11 2.4 120.3 109.4 114.1 113.3 

1990 113.6 117.2 112.9 117.6 115.7 i 12.4 125.4 106.0 115.7 115.0 
1991 109.1 120.7 113.2 115.4 115.5 110.3 127.8 102.2 115.0 1'14.3 
1992 108.6 1 18.4 113.2 114.8 114.4 112.9 120.4 102.6 I 14.4 1'13.5 
1993 1 I 1.3 109.7 109.9 111 .6 110.7 117.6 I 15.4 107.4 114.4 113.3 

199301 109.8 109.8 110.2 113.3 110.6 116.2 117.8 106.0 114.3 1'14.0 
0 2 110.5 109.4 109.6 109.9 110.0 116.9 115.9 106.9 113.9 113.7 
03 111 .8 110 .0 110.3 110.9 111.0 11 7.7 115.7 107.0 114.6 114.7 
04 113.2 109.7 109.5 112.1 111 .1 119.6 112.0 109.0 114.8 114.9 

1994 01 114.0 109.5 110.3 122.0 114.1 109.4 

1993 Apr 109.4 109.1 109.4 107.6 109.2 117.0 117,1 106.4 113.9 113.6 
M11y 111.6 109.6 109.8 112.3 110.8 116.6 114.3 106.2 113.8 113.7 
Jun 110.3 109.6 109,5 109.8 110.1 117.0 116.2 108.0 114.1 11 3.9 

Jut 111.8 106.7 110.4 11 2.3 110.8 117.5 115.6 106.9 11<1.4 114.5 
Aug 111.8 110.7 110.4 110.4 111 .1 117.7 114.6 107.8 114.4 114.5 
Sep 111.8 110.6 110.1 11 0.1 111 .1 11 7.9 117.0 108.7 114.9 115.0 
Oct 113.1 110.0 109.3 112.5 111 .1 118.5 110.9 108.7 114.2 114.3 
Nov 113.5 109.3 110.2 114.2 111 .5 119.5 113.4 109.4 115.3 115.3 
Oec 112.8 '109.9 109.0 109.5 110.8 120.8 111 .6 108.9 115.0 115.2 

1994 Jan 113.9 107.9 110.5 109.3 121.4 112.7 109.4 114.8 I 15.0 
Feb 114.4 110.1 110.1 121.9 112.6 108.9 114.9 
Mar 113.8 110.6 110.3 122.6 117.0 109.9 
Apr 115.6 '1'14.0 122.9 

Percentage change: average ol 1atest t11ree montlls on 111a1 of corresponding period o1 previous year 

1994 Mar 3.9 - 0.2 0. 1 5.0 - 3. 1 3.2 
Apr 4 ,4 2.0 5.0 

Percentage change: average o11atesllllree months on previous three months 

1994 Mar 0.8 - 0.2 0.7 2.0 1.9 0.4 
Apr 1.0 2.3 1.6 

1 Estimates due to rebaslng to 1990 
2 Western Germany (Federal Republic or Germany bel ore unilicallon) 
3 Not a(.ljus1ed tor unequal number ol working days In a rnontli 
4 GDP In industry at factor cost and 1986 prices 
5 Some countries excluded from area lot1ll 
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6 Producer prices (manufacturing) 
Percentage change on a year earlier 

United 
Kingdom Germany1 France2 llaly EC 

United 
States Japan Canada Major 7 OECD 

1980 15.9 6.9 9.2 11.3 13.5 14.8 13.3 13.2 13.2 

1985 6.2 2.1 4.'1 7.7 4.9 0.9 -0.8 2.8 1.9 3.0 
1986 1.4 - 2.4 -2.8 0.2 -0.8 -1,1/ -4.7 0.9 - 1.5 - 1. 1 
1987 3.4 - 0.4 0.6 3.0 1.3 2. 1 - 2.9 2.8 1. 1 1.5 
1988 3.7 1.6 5.2 3.6 3.4 2.5 - 0 .2 4,4 2.4 3.5 
1989 4.8 3.4 5.4 5.9 5.0 5. 1 2. 1 1.9 4.4 5.3 

1990 6.2 1.5 - 1.2 4. 1 2.4 5.0 1.6 0.3 3.4 3.9 
1991 5.4 2. 1 - 1.3 3.4 2. 1 2. 1 1.0 - 1. 1 1.8 2.6 
1992 3.1 1.6 - 1.6 1.9 1.3 1.2 - 0.8 0.5 0.9 1.6 
1993 3.9 0.0 - 2.8 3.8 1.0 1.3 - 1.7 3.3 0.7 1.9 

199303 4.2 - 0.3 -3.4 4.3 1. 1 0.8 - 1.8 3.0 0.4 1.8 
04 3.9 - 0.3 - 2.2 3.9 1.3 0.3 - 2. 1 3.0 0.3 1.7 

1994 01 3.2 0.0 - 1.5 0.3 - 2. 1 3.1 

1993 Apr 3.5 0.2 3.7 1.0 2.5 - 1.2 3.9 1.3 2.2 
May 4.0 0.0 3.9 0.9 2. 1 - 1.5 3.2 1. 1 2. 1 
Jun 4.0 - 0.3 4. 1 0.9 1.3 - 1.5 2.9 0.8 1.9 

Jul 4.2 - 0.3 42 1.0 1.3 - 1.7 2.8 0.8 1.9 
Aug 4.3 -0.2 4.4 1.2 0.5 - 1.8 3.4 0.4 1.8 
Sep 4.3 - 0.4 4.3 1. 1 0.4 -2.0 3.0 0.3 1.6 
Oct 4.0 - 0.4 4. 1 1.3 0.3 - 2. 1 2.9 0.2 1.6 
Nov 3.6 - 0.4 3.9 1.3 0.4 -2. 1 2.9 0.3 1.8 
Dec 4.0 - 0.2 3.7 1.3 0.3 - 2.2 3 .. 2 0.3 1.8 

1994 Jan 3.7 - 0.1 3.5 1.4 0.2 - 2. 1 2.5 0.2 1.8 
Feb 3.4 0.1 3.6 1.5 0.2 - 2.2 3.3 0.3 2.0 
Mar 2.8 0. 1 0.2 -2.3 3.5 
Apr 2.2 - 0. 1 

1 Western Germany (Federal Republic or Germany bel ore unlllcAIIon). 
2 Producer prices in Intermediate goods 

7 Total employment: index numbers 1 

1985 = 100 

Un~ed United 
Klngdom2 Germany3.4 FrAnce4 ItAly EC StAtes4 Japan Canada4 Major 7 OECD 

DMBC GAAR GMU GAAS GAOW GADT GADU GADS GAEU GAOV 
1980 103.4 102 101 .4 100 93 95 95 

1985 100.0 100 100.0 100 100 100 100 100 100 100 
1986 100.'1 101 100.5 101 101 102 101 103 101 102 
1987 102.1 102 100.9 100 102 105 102 106 103 103 
1988 105.4 103 102.0 102 104 107 103 109 105 105 
1989 108.1 104 103.5 tO I tOO 110 106 111 107 107 

1990 108.8 107 104.6 103 107 110 108 11 2 108 109 
1991 105.9 109 104.6 104 108 109 110 11 0 108 108 
1992 103.2 110 103.8 103 106 110 111 109 108 108 
1993 102.0 108 102.5 99 104 111 111 110 108 108 

199203 102.7 110 104.2 104 106 111 112 112 109 109 
04 102.1 110 102.9 102 105 110 112 109 108 108 

199301 101.7 108 102.5 100 104 109 108 107 107 106 
Q2 101.7 108 102.9 98 104 111 '1'12 11 I 109 108 
Q3 102.2 108 102.7 99 104 113 112 11 3 109 109 
04 102.2 107 101 .9 97 103 113 111 110 109 108 

199401 101.8 96 112 109 108 

1994Jan 106 96 112 109 107 108 107 
Feb 106 112 109 108 108 107 
Mar 113 110 109 

Percentage change. latest quarter on I hat of correspOnding period ol previous yoAr 

1993 04 0. 1 - 2.7 -1.0 -4.9 -19 2 7 - 0.9 0.9 0.9 0.0 

1994 Q1 0. 1 -4.0 2.8 0.9 0.9 

Percentage change latest quarter on previous quarter 

199304 0.0 - 0.9 - 0.8 -2.0 - 1.0 0.0 - 0.9 -2.7 0.0 - 0.9 

1994 Q1 -0.4 -1.0 - 0.9 - 1.8 - 1.8 

1 Not seasonally adjusted e)(cepttor the United Kingdom 
2 Estimates due to rebaslng to 1990 
3 Western Germany (Federal Republic of Germany beloro unification) 
4 Excludes members ol armed forces 
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8 Average wage earnings in manufacturing 1 

Percentage change on a year earlier 

Unlled Unlled 
Klngdom2 Germany3 France llaty EC Sta.res Japan Canada Ma)or7 OECD 

1980 17.8 6.5 15.2 18.7 10.3 8.6 7,5 10.9 9.0 10.9 

1985 9. 1 4.2 5.7 11.2 7.5 4.2 3.7 4.2 5.3 5.3 
1986 7.7 4.0 3.9 4.8 5.0 2.0 1.4 3.0 3.0 4.0 
1967 8.0 3.8 3.2 6.5 5.7 2.0 1.7 2.9 2.9 2.9 
1988 8.5 4.6 3. 1 6. 1 5.4 2.9 4.6 3.8 4,7 4.7 
1989 8.8 3.5 3.8 6. 1 6.0 2.8 5,8 5.5 4.5 5.4 

1990 9.3 5. 1 4.5 7.2 7.3 3.6 5.4 5.2 5.2 5.9 
1991 8.2 5.7 4.3 9.8 7.5 2.6 3.5 4.9 4.9 4.8 
1992 6.6 6.2 3.6 5.4 6.3 2.6 1.0 3.9 3.9 3.8 
1993 4.5 2.6 3.4 3.9 2.5 0.2 2.3 2.3 2.9 

199302 5.0 2.6 3. 1 4.6 2.5 0.7 2.3 3. 1 3.0 
03 4.4 2.3 4. 1 4.6 2.5 0.4 2.3 3.0 2.9 
04 4.0 2.2 3.8 4.5 3.3 - 0. 1 1.5 2.8 2.8 

1994 01 2.0 3.3 

1993 Apr 5,3 2.6 2.6 4.7 2.5 2.0 2.3 3.2 3.9 
May 4.8 2.6 4.6 2.5 2.3 1.5 3.2 3.1 
Jun 4.8 4. 1 4.6 2.5 - 0.9 2.3 2.8 2.8 

Jul 5.0 2.3 4, I 4,6 2.5 - 1.2 3. 1 2.7 2.7 
Aug 3.6 4. 1 3,9 2.5 2.3 1.5 3. 1 3.0 
sap 4.5 4.2 5.3 2.5 1.5 2.3 3.2 3.1 
Oct 3.8 2.2 3.9 3.9 2.5 0.6 1.5 3.2 3.0 
Nov 4.0 3.9 4.5 3.3 1.7 1.5 3. 1 3.8 
Dec 4.0 3.6 3.8 3.3 -1. 1 0.0 1.8 1.8 

1994 Jan 4.8 2.0 4.0 2.5 •1.5 1.5 3.9 3.8 
Feb 4.3 3.3 1.9 1.5 3.1 
Mar 3.3 

1 Deflnillons of coverage and treatment vary among countries 
2 Figures IQr Great Britain refer to weekly earnings: others are hourly 
3 Western Germany (Federal Republic of Germany before unlficalion) 

9 Retai l Sales (volume): index numbers 

1985 = 100 

Unlted2 United 
Kingdom Germany 1 France Italy EC States Jap11n Canada Major 7 OECD 

FAAM GADD GADC GAOE GAOH GAOA GADB GACZ GAEW GADG 
1980 86.4 103.3 101.0 83.1 94.6 !l4.0 103.2 83.6 69.9 90.7 

198S 100.0 100.0 100.0 100.0 99.9 100.0 99.9 100.0 100.0 99.9 
1986 105.3 103.4 102.4 106.8 t04.5 105.5 101 .5 104.6 104.5 104.4 
1987 110.6 107.5 104.5 112.0 106.8 106.4 107.1 110.3 106.3 108.1 
1986 117.5 111.1 107.9 109.5 111.8 112.6 111 .4 114,6 11 2.0 111.7 
1989 119.9 114.1 109.5 117.1 116.2 115.6 115.8 114.5 11 5.4 11 5.3 

1990 120.8 123.7 110.3 114.4 119.2 116.4 121 .7 11 2.0 11 7.3 11 7.4 
1991 11 !;).4 130.7 110.3 111 .3 120.0 114.0 124.2 100.4 116.3 116.6 
1992 120.2 126.2 110.5 117.0 120.4 117.6 120.6 101.6 117.6 117.6 
1993 124.4 122.9 110.7 113.3 116.1 123.6 114.9 104.7 119.8 118.9 

199304 126.0 121.7 109.4 109.9 116.6 127.7 112.4 105.9 121.1 119.9 

1994 01 127.4 112.3 

1993AUQ 124.9 125.7 109.6 118.0 1'19.7 124.5 114.1 105.6 120.6 119.7 
Sep 125.2 125.9 111.6 118.9 120.4 124.8 114.9 105.8 121.1 120.2 
Ocl 125.6 121.8 106.8 110.3 11 6.6 126.7 113.2 105.7 120.7 119.5 
Nov 126.1 122.1 109. I 114.2 117.6 127.4 '112.7 105.8 121.3 120.1 
Dec 126.1 121.2 110. I 105.2 11 6. 1 129.0 111 .3 106.3 121.3 120.0 

1994 Jan 127.3 122.1 112.9 127.0 116.0 107.3 121 .7 120.5 
Feb 126.8 122.9 110.9 128.8 110.4 122.1 
Mar 127.4 113.0 
Apr 126.0 
May 128.0 

Percentage change average of latest throe months on that of corresponding period ol previous yeAr 

1994 Apr 3.5 
May 3.9 

Percentage change average of lalesl three monlhs on previous three months 

1994 Apr 0.8 
May 0.9 

1 Western Germany (Federal Republic ol Germany before unlficRtlon) 
2 Esllmates due to rebaslng to 1990 
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Chart 1: Gross domestic product 
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Chart Il l: Standardised 
unemployment 
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Chart 11 : Consumer price index 
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Chart IV: Current account balance
percentage of GDP at market prices 
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Chart V: Industrial production 
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Chart VII: Employment 
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Chart VI : Producer price inflation 
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Chart VII I: Wage earnings 
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REGIONAL ECONOMIC INDICATORS 
(includes dab up to 2J June) 

Summary 

- Total personal disposuble income per head rang~.'<! from £9,133 
per bead in Greater London to £6,442 per head in Wales. 

- Consumers' expenditure per head was highest in Greater 
London, at £7,980, and lowest in Northern Ire land, at £5.636. 

-The UK unemployment rate fell in all regions betw~n February 
and May. 

- COIIBSL regional trends s urvey into manufacturing indicated 
that in April, all regions except Northern Ireland rePQrted fX'Sitive 
output balances (past 4 months) for the ftrst time in four years. 
All regions expect the volumu ol' new export urders tno.:xt 4 
months) to increase. 

Gross domestic product, income nnd expenditure und 
pay (tables J-7) 

Totul personal dlsposuble Income t>cr head was .c7.543 in the 
United Kingdom in 1992. T he regional variation. shown in c hart 
I. ranged from £9,133 per head (21 pet· cent uhove the IJK 
average) in Greatet· Lo ndon to £6.442 per head ( 15 per cent heluw 
the UK average) in Wales. Regional vari:ttions narr'Owcd between 
198!! and 1992. The only regions whic h fell further behind the liK 
average were Wales, the South West and the East Midlands. 
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2. Household dist>osablc Income per head was £7,503 in the 
United Kingdom in 1992. The variation by region in household 
disposable income per head is narrower tJ1an tJ1at for personal 
disposable income; ranging fro m £8,582 per head (14 per cent 
above the UK average) in Greater London to £6,748 per head (10 
per cent below lhe UK average) in Northern Ireland. The narrower 
variation is the result of the redistributivc effects of personal 
taxation and national insUJ-ance contributions. As with personal 
disposabll! income per head the gap between regions has narrowed 
slightly between 1988 and 1992. 

3. Consumers' expenditure per hcud was £6,598 in the United 
Kingdom in 1992. The regional variation of expenditure per head 
c lost!ly m:otchcd that of income per head . Consumers' expenditure 
per head was highest in Greater London, at £7,980, and lowest in 
Northern Ireland. at £5.636. 

Luhuur murkt! t [Unemployment, redundancies, 
empluyment l (tables 8 to ll) 

4. The UK unemploym ent rate, as a percentage of the workforce, 
fell from 9.8 JX: i' cent in February to 9.4 per cent in May. The rate 
full in all regions. The strongest falls were in the West Midlands 
(0.5 percentage points). East Anglia and the Rest of the South Bast 
(Ooth 0.4 percentage points). 

5. The unemployment rate as a percentage o f the wo1'kforce, 
remains l11west in East Anglia (7.2 per cent) and highest in 
Northern Ireland ( I 3.1 p.;r cent). 

6. The lung-term unemployment rate fell in all regions between 
January and April. Long-term unemployment remained 
substantially higher in Northcm ll·eland (7.4 per cent) than in any 
~~ ther region. 

7. Employees in employment in th" UK fell by 1.0 per cent 
hctwecn I>1.'Cember 1993 and March 1994. Bmployment fell io all 
regi~ms ovt!r this period. Tile largest falls were in Scotland ( 1.6 per 
..:ent l and the Rest o r' the South Ea~t ( 1.3 per cent). Chart 2 shows 
the llCI'Centage changes in employment since June 1990. 

Index ut' industrial production (table 12) 

X. Betwc..:n 11JCJ3 Q4 and 1994 Ql. there was an incr·ease in 
indust r iul p rvduction of 0. 7 per cent in the UK as a whole. 
lndustri<~ l (ll'Oduction rose hy 4.'1 per ccoi in Wales, 1.5 per cent 
in Nl)lthern lreland ond 0.7 per cent in Scotland between 1993 Q3 
and 1993 Q4. 

CI.\1/1\SL regionul trends survey in manufacturing (mble 
13 tu 17) 

9. llusiness optimism remained (>OSJ!Jve in all regions except 
NMthern Ireland and U1e No rth in April. However, the balance 
(ti rms report in~ rises in output less those reporting falls) of firms 
r'ccling optimistic fe ll in aJ I regions except the East Midlands. the 
N~ll'lh West and Wales between January !lnd April. 



Chart 2 
Employees in employment (all industries) 
in March 1994 
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10. In the four months to April, all regions except Northem lrcl:md 
repolted positive output balances for the fiJ'St lime in four years . 
The highest balances were in the East Midlands. Wales and the 

West Midlands. 

11. Output cxpcctutions were positive in all regions e xcept the 
North and Scotland. This min·ors the balances exp<.:Ct.ing rises in 
new orders iu the four months from April. 

12. Allregious expect the volume of new export orders (uext 4 
months) to increase. C hart 3 shows the highest b~•la nces were in 
NorUtern lrelaud, East Anglia and the East Midlands. 

Dwellings (tables 18-20} 

13. The Department of the Environment's all dwellings house 
prices index for Ute UK rose by 0.2 per cent betweetl 1993 04 
and 1994 Ql. Changes over this period varied significanlly . Hou~c 
prices rose most iu the West Midlands and N011bern Jrclond (both 
by 4.1 per cent) and fell most in the South West (by 4.9 per c.:nt) 
and the East Midlands (by 1.3 per cent). 

Gross domestic fixed capital formation 

14. Chart4 shows the regional percentage share of gross domestic 
fixed capitaliormalion (ODFCF) for selected indusu·ies in 199 1. 
The South East (including London) had the largest share of 
GDFCF in the United Kingdom fQr Manufacturing. Transport and 
Communications and Dw'!Uings. Energy. mining and water has 
~n the sectOr with strongest growth between 1988 and 19l) I. ;:IS was due to growth in investment o n the Continental she lf. 

Urtber details on Utc regional vru·iatio u in GDFCF urc given in the 
article "Regional Accounts 1992: Part 2" in the May eclitiun or 
Economic Trends (table 11). 

Chart 3 
Volume of new export orders: CBI/BSL 
Regio nal Trends Survey in April 1994 
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1 Gross domestic product at factor cost: current prices 

£ mUiloo and percentages 

Percentage ol the UK1 

United 
Kingdom1 Yorks & East East Great or Rest o1 South West North Norlhern 

(£m) Norlh Humber Midlands Anglia London South East w est Midlands West Wales Scotland trelano 
DC IX DCJF DCJO DCJC OCIZ OCPK OCWH DCJA DCJB DCJE DCJG DCJH OCJI 

1982 224 386 5.2 8.2 6] 3.3 14.9 19.7 7.4 8.3 10.9 4.3 9.0 2.2 
1983 245668 5.1 8.1 6.6 3.3 14.9 20. 1 7.4 8.3 10.7 4.2 8.9 2.2 
1984 260475 5.0 8.0 6] 3.5 14.7 20.3 7.5 8.4 10.7 4.2 8.8 22 
1985 289515 5.0 8. 1 6.7 3.5 14.8 20.3 7.5 8.5 10.5 4.1 8.7 2.2 
1986 320374 4.9 8.1 6.7 3.5 15.0 20.5 7.6 8.4 10.4 4.2 8.5 2.2 

1987 351 254 4.9 8.0 6.7 3.5 15.1 20.6 7.6 8.4 10.3 4.2 8.5 2.1 
1968 394 623 4.8 7.9 6.7 3.6 15.0 21.0 7.7 8.5 10.3 4.3 8.3 2. 1 
1989 434 974 4.8 7.9 6.7 3.6 15.0 21.1 7.7 8.4 10.2 4.3 8.3 2.1 
1990 472 102 4.7 7.8 6.7 3.6 15.0 21.1 7.7 8.4 10. 1 4.3 8.4 2.1 
1991 488 971 4.8 7.9 6.8 3.6 14.8 20.9 7.7 8.4 10.0 4.3 8.5 22 

1992 508 436 4.9 8.0 6.7 3.7 14.7 20.7 7.7 8.4 10.0 4.3 8.7 2.3 

1 UK less continental shelf and statistical discrepancy. Source: Central S1atlstlcal Office 

2 Gross domestic product at factor cost: per head 

£ 

UnHed Yorks& East East Greater Restor South West Norlh NOrlhern 
Klngdom1 Norlh Humber Midlands Anglia London South East West Midlands West Wales Scotland Ireland 

OCJJ DCJR DCJP DCJO OCJL ocws OCJK OCJM OCJN OCJQ DCJS OCJT DCJU 
1982 3985 3757 3746 3902 3911 4952 4 308 3781 3 591 3768 3420 3894 3173 

1968 6915 6 145 6 312 6650 6 901 8772 7820 6538 6 413 6366 5955 6419 5299 
1989 7600 6799 6925 7339 7666 9 641 8641 7 165 7003 6950 6459 7054 5809 
1990 8223 7266 7480 7893 8 326 10 407 9339 7783 7643 7460 6968 7752 6 328 
1991 8 481 7675 7717 8239 8511 10656 9 501 7999 7 837 7664 7 218 8123 6882 
1992 8766 7 994 8105 8370 8959 10 819 9736 8300 8137 7832 7545 8616 7185 

1 UK less conlinental shelf and statistical discrepancy. Source: Central S1atistJcal Office 

3 Total personal disposable income: per head 

£ 

United Yorks & East East Greater Restol South West NOrlh Norlhern 
Kingdom Norlh Humber Midlands Anglia London South East West Midlands West Wales SCotland Ireland 

OCSD OCSM DCSK DCSJ DCSG DCSF DCWI DCSH DCSI DCSL OCSN DCSO OCSP 
1982 3392 3252 3222 3 272 3194 4 235 3 548 3 351 3103 3230 3064 3252 2 844 

1988 5566 4 982 5157 5269 5473 6868 6 218 5487 5155 5155 4807 5 187 4 758 
1989 6166 5412 5 749 5966 6149 7697 6847 6 071 5699 5 716 5237 5659 5294 
1990 6621 5904 6146 6294 6532 8 418 7 236 6402 6163 6178 5 419 6 351 5 581 
1991 7044 6480 6635 6730 6956 8858 7463 6 767 6559 6670 5899 6004 6173 
1992 7543 7040 7 150 7 112 7577 9133 8030 7 171 7040 7 146 6442 7617 6755 

Source: Cenlral Slatistlcal Office 

4 Household disposable income: per head 

£ 

UnHed Yorks & East East Greater Rest ol South Wost Norlh NOrlhem 
Kingdom Norlh Humber Midlands Anglia London South East West Midlands West Wales SCotland Ireland 

DEPZ DEOA OEOB DEOC OEOD OEOE OEOF DEQG DEOH DEOI DEOJ DEOK DEOL 
1988 5306 4 817 4 934 5011 5 420 6301 5838 5466 4 852 4 897 4 737 5089 4589 
1989 5950 5363 5542 5 735 6111 6981 6627 6169 5465 5 473 5153 5645 5073 
1990 6663 6024 6245 6 368 6828 7 747 7273 6 807 6183 6167 6020 6558 5669 
1991 7083 6 567 6674 6759 7 184 8 212 7 575 7234 6620 6578 6457 7033 6278 
1992 7503 7060 7 136 7096 7712 8582 7 914 7 616 6998 6988 6978 7640 6748 

Source: Central S1atistlcal Office 

5 Consumers' expenditure: per head 

£ 

UnHed Yorks & East East Greater Restol South West Norlh NOrlhem 
Kingdom Norlh Humber Midlands Anglia London South East West Midlands West Wales SCotland Ireland 

DCVO DCVM OCVK OCVJ OCVG OCVE ocwo DCVH DC VI DCVL DCVN ocvo DCVP 
1982 3008 2740 2664 2828 2894 3780 3235 3 021 2821 2689 2 731 2856 2440 

1968 5 247 4 527 4 664 4 708 5201 6 710 5867 5375 4 779 4 968 4539 4847 4 271 
1989 5720 4832 5090 5309 5 707 7246 6 375 5806 5303 5 430 5 001 5177 4680 
1990 6053 5203 5303 5760 6037 7547 6 715 6 215 5 61 1 5731 5 417 5542 5050 
1991 6333 5548 5632 5968 6 343 7 769 7 021 6485 5832 6028 5760 5789 5352 
1992 6 598 5825 5980 6159 6 771 7980 7 393 6 754 6020 6222 6009 5967 5636 

Source: Central S1atlstlcal Office 
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6 Average weekly household disposable income and expenditure 

£ 

Unhed Yorks& East East Groat or Restor South West North Northern 
Kingdom North Humbor Midlands Anglia London SouthEast West Midlands West Wales Scotland Ireland 

Average weekly disposable houeehold Income 

ocxa DCXR ocxs DCXT ocxu ocxv ocxw DCXX DCXY DCXZ DCYA DCYB DCYC 
1992 280.04 242.14 250.61 280.34 281.64 312.63 335.08 266.42 252.39 260.02 245.31 257.15 220.70 

Average weekly household expendllure 

DCYO DCYE DCYF DCYG DCYH DCYI DCYJ DCYK DCYL DCYM DCYN DCYO DCYP 
1992 271.83 235.53 241.22 272.81 2n.43 296.40 334.44 270.41 236.64 253.12 251 .22 237.67 256.55 

Source: Famlfy Expenditure Survey, Central Statistical Office 

7 Total average gross weekly pay1 

r 

Unhed Yorks& East East Greater Restor SOuth Wost North Northern 
Kingdom North Humber Midlands Anglia London South East West Midlands West Wales Scotland Ireland 

DEOG DCQK DCQI DCQH DCOE DCPI DEOH DCOF OCOG DCQJ DCQL DCQM DCQN 
1991 Af>r 283.80 258.00 257.90 261 .30 268.90 361.10 295.30 265.60 261.10 267.10 252.20 265.30 245.90 

1992 AfJr 303.80 282.30 2n.30 276.10 288.40 385.30 315.60 283.10 279.90 285.50 270.90 286.70 269.60 

1993 Af>r 316.00 288.60 287.40 285.70 292.20 408.00 328.70 298.40 291 .90 298.80 281.20 296.80 282.40 

1 Average gross weekly earnings of lulf..tlme errc:>loyoos on adun rates whose Sources: New Earnings Survey, E~Joymenl Department; 
pay tor the survey pay-period was not affected by absence. Oepartmenl of Economic Deve/opiTI6nt. Northern Ireland 

8 Unemployment (claimant count) as a percentage of total workforce 

Seasonally adjusted 

Unhed Yorks & East East Greater Restol South West North Northern 
Kingdom North Humber Midlands Anglia London South East West Midlands West Wales Scotland Ireland 

DCKH DCKP DCKN DCKM DCKJ DCRA DEOB DCKK DCKL DCKO DCKQ DCKA DCPL 
1989 6.3 9.9 7.4 5.4 3.5 5. 1 2.9 4.5 6.5 8.5 7.3 9.3 14.3 
1990 5.8 8.7 6.7 5.1 3.7 5.0 3.1 4.4 5.8 7.7 6.7 8.1 13.0 
1991 8.1 10.3 8.7 7.3 5.9 8.1 6.0 7. 1 8.5 9.4 8.9 8.6 13.3 
1992 9.8 11.3 10.0 9.1 7.8 10.6 8.3 9.4 10.6 10.8 10.0 9.4 14.0 
1993 10.3 12. 1 10.3 9.5 8.4 11.5 9.0 9.8 11.0 10.8 10.3 9.6 13.8 

1993Jun 10.3 12.0 10.3 9.5 8.2 11.7 9.1 9.5 11.0 10.8 10.3 9.8 t3.9 

Jut 10.4 12.1 10.3 9.5 8.2 11.7 9.1 9.5 11.0 10.8 10.4 9.9 13.9 
Aug 10.4 12.1 10.4 9.6 8.2 11.7 9.1 9.5 11.0 10.8 10.5 9.8 14.0 
Sep 10.3 12.1 10.3 9.5 8.1 11.7 9.1 9.4 10.9 10.7 10.4 9.7 13.9 
Oct 10.1 11.9 10.1 9.3 7.9 11.5 8.9 9.2 10.7 10.4 10 .. 2 9.6 13.7 
Nov 10.0 11.8 10.0 9.2 7.8 11.4 8.7 9.1 10.5 10.3 10.1 9.5 13.6 
Dec 9.8 11.7 9.9 9.1 7.6 11.2 8.5 8.9 10.3 10.2 10.0 9.4 13.4 

1994 Jan 9.9 11.8 10.0 9.2 7.8 11.3 8.6 9.0 10.3 10.3 10.1 9.5 13.3 
Feb 9.8 11.6 9.9 9.1 7.6 11.2 8.4 8.8 10.1 10.1 10.0 9.5 13.3 
Mar 9.7 11.5 9.8 9.0 7.5 11.1 8.2 8.7 9.9 10.0 9.9 9.4 13.3 

:t'Y 9.5 11.4 9.7 8.9 7.3 10.9 8.0 8.5 9.8 9.9 9.8 9.3 13.3 
9.4 11.3 9.6 8.8 7.2 10.8 8.0 8.5 9.6 9.8 9.7 9.3 13.1 

Source: E~Joyment Department 

9 Long-term unemployed as a percentage of total workforce 
(those out of work for 12 months or more) 

Percentages 

Un~ed Yorks& East East Greater Rest of SOuth Wost North Northern 
Kingdom North Humber Midlands Anglia London SouthEast Wesl Midlands West Wales Scotland Ireland 

DCKS DCLA DCKY DCKX DCKU DCRB DCKT DCKV DCKW DCKZ DCLB DCLC DCLD 
1993Jut 3.8 4.4 3.8 3.5 2.6 4.5 3.0 3.2 4.4 4. 1 3.7 3.5 7,6 

Oct 3.8 4.4 3.7 3.4 2.5 4.6 3.0 3.2 4.4 4.0 3.7 3.3 7.6 

11194 Jan 3.8 4.5 3.8 3.5 2.6 4.6 3. 1 3.2 4.4 4.0 3.7 3.4 7.6 
Apr 3.7 4.4 3.6 3.4 2.5 4.5 3.0 3.1 4.2 3.8 3.6 3.3 7.4 

Source: E~Joyment Department 
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10 Redundancies 

Rates1 

Greal YOlks& East East Greater Rest of South West North 
Brhaln North Humbor Midlands Anglia London South East West Midlands West Wales Scotland 

ocxo OCXE DCXF OCXG DCXH DC XI DCXJ OCXK OCXL OCXM OCXN ocxo 
Summer 1992 13.0 11.5 13.1 9.4 15.0 15.3 13.3 10.1 12.4 14.9 12.1 13.7 
Autumn 1992 14.4 17.9 14.2 11 .9 14.8 14.3 14.6 13.4 15.2 12.1 15.2 17.0 
Winter 1992 16.1 18.1 14.2 16.6 12.1 17.0 14.9 16.5 17.4 18.9 19.7 13.0 

Spmg1993 12.4 16.5 13.0 13.9 ..J. 11.4 11.2 12.5 13.9 12.3 11 .4 11.5 
Surnm&f' 1993 11.2 14.1 12.2 11.8 ..J. 12.6 10.2 10.9 11.2 10.8 15.8 8.4 
Autumn 1993 9.6 13.7 9.1 8.2 _2 11.2 9.5 7.0 10.3 7.3 12.0 10.8 
Wlnler 1993 10.6 12.7 11.4 10.9 14.2 10.2 8.2 11 .5 10.4 11.0 11.8 10.7 

1 Redundancies per 1.000 I!I'Tl>loyees. 
2 Sa~ size too sma• lo provide a reliable estimate. 

Source: Labour Force Survey. Enf>loymenl Departmellf 

11 Employees in employment (all industries) 

June 1990 = 100 

Unhed Yorks & East East Greater Rest of SOUth West North NOli hem 
Kingdom North Humbor Midlands Anglia London SouthEast West Midlands West Wales Scotland Ireland 

OGLE OCLM DCLK DCW DCLG OCRC DCLF OCLH OCLI OCLL OCLN OCLO OCLP 
1992 94.8 98.0 95.8 96.0 96.3 90.3 92.9 94.6 94.0 95.6 95.8 100.5 101 .0 
1993 94.4 97.2 95.4 95.8 97.3 89.0 92.1 95.4 93.2 95.3 97.0 101.3 101 .6 

1993 Jun 94.6 96.9 95.6 95.7 98.0 89.1 92.5 95.6 93.3 95.5 97.2 102.3 101 .0 

~ 94.7 98.0 95.8 96.2 97.2 88.9 92.3 96.5 93.3 95.8 97.2 102.3 101.7 
94.7 97.7 95.3 96.3 97.7 89.6 92.5 95.5 93.4 95.3 97.2 102.0 102.5 

1994 Mar 93.8 96.9 94.7 95.4 97.0 89.4 91 .3 94.4 92.3 94.5 96.1 100.4 102.1 

Source: Eny>Joyment DepaJtment 

12 Index of industrial production 

Seasonally adjusted 1990 .. 100 

Unhod NOli hem 
Kingdom Wales Scotland Ireland 

DVZI DEOL DEOM DEPY 
1981 78.9 84.8 87.6 

1988 90.1 93.0 89.1 88.5 
1987 93.7 100.2 89.3 88.6 
1988 98.2 103.9 94.6 90.8 
1989 100.3 102.2 97.8 97.4 
1990 100.0 100.0 100.0 100.0 

1991 96.0 97.0 99.8 99.6 
1992 95.6 100.1 99.0 101.0 
1993 97.9 101.1 100.6 104.2 

1993 01 96.6 99.3 100.3 102.5 
02 97.2 99.5 97.8 104.4 
03 98.4 100.8 101 .9 104.1 
04 99.6 104.9 102.6 105.7 

I 
1994 01 100.3 

Sources: Conlral Stalls/lea/ Office; Welsh Off/C8; 
The Scoll/sh Office; Northem Ireland Office 

I I 
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1 3 Manufacturing industry: optimism about business situation 

1993 Jul 
Oct 

1994Jan 
Apf 

Unhod 
Kingdom 

OCMO 
11 

1 

27 
13 

OCMW 
4 

-19 

15 
-2 

Yorks & 
Hurrber 

OCMU 
1 
1 

26 
3 

East 
Midlands 

OCMT 
-1 
-2 

12 
23 

East 
Anglia 

OCMO 
8 

10 

40 
21 

South 
Easl 

OCMP 
10 

3 

32 
16 

South 
West 

OCMA 
3 

-3 

34 
1 

West 
Midlands 

OCMS 
28 
14 

37 
32 

North 
WeSl 

OCMV 
6 
8 

24 
27 

Wales 

DCMX 
16 

9 

33 
36 

Scotland 

OCMY 
33 
21 

11 
3 

Nol1hem 
Ireland 

OCMZ 
-11 

17 

24 
-12 

1 Balance In percentage of firms reporting rises less those reporting falls. Source: CBitSSL Regional Trends Survey ISSN:0960 7781 

1 4 Manufacturing in.dustry: volume of output 

Peet4montha 

1993JUI 
Oct 

1994Jan 
Apf 

Next 4 montha 

1994Apf 

Balance' 

Yorks& East South West North Nol1hem UnHod 
Kingdom North Hurrber Midlands 

East 
Anglia 

South 
East West Midlands West Wales Scotland Ireland 

OCLQ 
2 

9 
12 

DCLY 
-2 
-4 

-4 
1 

OCMC DCMK 
16 - 1 

OCLW 
4 
8 

21 
10 

OCMI 
23 

DCLV 
16 
4 

14 
36 

OCLS 
14 
14 

3 
12 

DCLA 
7 
3 

13 
25 

OCLT 
3 

- 2 

-1 
17 

OCMH OCME DCMD OCMF 
30 20 24 15 

OCLU 
19 
32 

15 
29 

OCLX 
-4 

8 

14 
8 

OCLZ 
10 
22 

30 
35 

DCMG DCMJ OCML 
28 26 19 

OCMA 
4 
7 

28 
27 

OCMM 

DCMB 
- 7 

- 22 

- 18 
- 14 

OCMN 
15 

1 Balance In percentage of firms reporting rises less those reporting tails. Source: CBIIBSL Regional Trends Survey ISSN:0960 7781 

1 5 Manufacturing industry: volume of new orders 

Pnt4montha 

1993Jul 
Oct 

1994Jan 
Apr 

Next 4 month• 

1994 Apr 

Balance1 

Yor1<s & East South West North Northern 
North Humber Midlands 

East 
Anglia 

South 
East West Midlands West Wales Scotland Ireland 

OCNA 
8 

11 
16 

OCNI 
-4 

8 

7 
4 

OCNM DCNU 
17 -5 

OCNG 
14 

24 
4 

OCNS 
14 

OCNF 
12 
-4 

11 
21 

OCNC 
16 
-1 

10 
5 

DCNB 
9 
1 

22 
31 

OCND 
16 

-15 

4 
25 

DCNR OCNO OCNN DCNP 
32 29 23 12 

OCNE 
22 
26 

13 
29 

DCNH 
-9 

4 

9 
1 

OCNJ 
-1 
1 

19 
31 

DCNO OCNT DCNV 
32 36 20 

OCNK 
1 

10 

22 
30 

OCNW 
-9 

OCNL 
-30 
- 21 

- 11 
8 

DCNX 
36 

1 Balance In percentage or firms reporting rises less those reporting tails. Source: CBIIBSL Regional Trends Survey ISSN:0960 7781 

16 Manufacturing industry: volume of new export orders 

PH14monthe 

1993Jul 
Oct 

1994Jan 
Apf 

Next 4 monthe 

1994Apr 

Yorks & Easl South West Unlod 
Kingdom North Hurrber Midlands 

East 
Anglia 

South 
East West Midlands 

North 
West 

OCNY 
7 

-8 

8 
10 

ocoo 
--{37 
- 14 

11 
12 

OCOK OCOS 
18 4 

DCOE 
5 

-15 

-5 

DCOO 
10 

DCOD 
8 

- 9 

-1 
13 

DCOA 
14 

- 13 

- 5 
8 

DCNZ 
12 
- 2 

8 
19 

OCOB 
- 13 
- 27 

- 18 
3 

OCOP OCOM DCOL DCON 
26 32 23 2 

DCOC 
1 

-6 

3 
14 

OCOF 
--{3 

- 2 

1 
3 

DCOO DCOR 
21 21 

Balance' 

Nol1hem 
Wales Scotland Ireland 

OCOH 
-2 

1 

2 
13 

DCOT 
10 

OCOI 
10 
10 

29 
38 

DCOU 
2 

OCOJ 
--{31 
-32 

- 29 
20 

ocov 
47 

1 Balance In percentage ot firms reporting rises less those reporting tails. Source: CBIIBSL Regional Trends Survey ISSN:0960 7781 

17 Manufacturing industry: firms working below capacity 

1993Jul 
Oct 

1994Jan 
Apf 

United 
Kingdom 

ocow 
63 
60 

57 
59 

North 

DCPE 
62 
57 

54 
62 

Yorks& 
Hurrber 

DCPC 
57 
62 

59 
56 

East 
Midlands 

DCPB 
55 
59 

64 
57 

East 
Anglia 

OCOY 
56 
56 

74 
64 

South 
East 

ocox 
68 
58 

61 
55 

South 
West 

ocoz 
50 
51 

45 
63 

West 
Midlands 

DCPA 
79 
67 

70 
63 

North 
West 

OCPD 
62 
55 

63 
48 

Wales 

OCPF 
62 
54 

59 
66 

Scotland 

OCPG 
50 
36 

43 
52 

Percent.ages 

Nol1hem 
Ireland 

OCPH 
62 
69 

55 
68 

Source: CBIIBSL Regional Trends Survey ISSN:0960 7781 
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1 8 Permanent dwellings started 

Nurrbers 

Unhed Yorks& East East Greater Rostol SOUth West North Northern 
Kingdom North Hurrber Midlands Anglia London SouthEast West Midlands West Wales Scotland Ireland 

DEOI OCRZ OCRX OCRW OCRT DCRR OCWL OCRU OCRV OCRY BLIA Bl.FA BLGA 
1992 164 257 7734 12680 12 703 7866 12 123 31 810 13698 14 414 16049 8 913 18653 7 714 
1993 195 031 7985 14 337 15905 10114 14 792 37 549 15 733 15360 20301 10 716 23560 8679 

199204 33662 1771 2450 2378 1542 2 799 6269 3130 2912 2860 2016 3867 1 668 

1993 01 50213 1 878 3714 3867 2475 3 717 9398 3906 422t 5472 3101 6562 1902 
02 52 428 2407 3676 4 149 2835 4 133 10016 4 160 3890 5895 2977 5986 2304 
03 47960 2010 3608 4 212 2748 3367 9274 4 005 3930 4 906 2430 5 112 2358 
04 44 230 1 690 3139 3677 2056 3575 8861 3662 3 319 4 028 2208 5 900 2 115 

Sources: Departme~ of th6 Envlronmenl; 
Department of the Environment, Northern Ireland 

1 9 Permanent dwellings completed 

Numbers 

Unhed Yorks& East East Greater Rest ot South West North Northern 
Kingdom North Hurrber Midlands Anglia London South East West Midlands West Wales Scotland Ireland 

DEOJ ocvz ocvx ocvw OCVT OCVR OCWM ocvu ocvv OCVY BUI Bl.Ft BLGI 
1992 177896 7984 13 196 14 017 9537 14 910 35381 15 806 14 915 17 228 9644 17580 7698 
1993 181 201 7355 14 182 14 518 9959 13402 36586 15008 16054 18597 9694 18666 7100 

199204 45082 2435 3 442 3777 2233 3 787 8505 3 618 3750 4 708 2 342 4 608 1877 

199301 44673 1608 3295 3675 2326 3496 9001 3385 4854 4432 2070 4 672 1 859 
02 43 928 1994 3409 3034 2042 3 672 9 111 3866 3 551 4 861 2077 4 522 1789 
03 43491 1839 3 483 3438 2680 2947 8777 3876 3890 4014 2345 4 772 1430 
04 49109 1 914 3995 4 371 2911 3287 9697 3881 3 759 5290 3202 4 700 2 102 

Sources: Department of the Environment; 
Department of the Envlronmenl. Northern 11'81and 

2 Q House prices 1 

1990 • 100 

Unhed Yorl<s & East East Greater Rest of South West North Northern 
Kingdom North Humbor Midlands Anglia London SouthEast Wesl Midlands West Wales Scotland Ireland 

OCPO OCPY OCPW OCPV OCPS OCPJ OCPR OCPT DCPU DCPX OCPZ OCOA OCOB 
1992 94.9 104.9 102.3 95.5 92.0 86.2 88.0 91.4 97.2 102.7 97.5 113.1 109.1 
t993 92.5 107.1 103.3 92.8 87.5 84.8 84.4 87.7 95.8 98.7 98.5 117.3 113.5 

1993 01 91.6 102.1 106.5 91.4 86.6 86.5 83.1 84.4 95.1 99.3 96.4 112.9 111.0 
02 91 .5 105.3 98.3 91.7 86.5 85.0 84.5 84.4 92.4 97.6 101.1 118.9 111.7 
03 94.3 111.0 106.1 94.3 89.6 87.3 86.0 90.0 97.9 98.5 96.1 118.8 120.6 
04 92.3 109.1 102.5 92.9 87.0 81 .6 84.0 90.3 98.1 98.6 99.0 115.4 113.6 

1994 01 92.5 108.8 101 .7 91.7 86.8 84.2 86.0 85.9 98.5 100.7 96.0 114.1 118.3 

1 These Indices adjust for the mix of dweUings (by siZe and type. whether new 
or second-hand) and exclude those bought at non-market prices. 

Source: Department of the Envlronme~ 

21 VAT registrations and deregistrations: net change1 

Thousands 

United Yorks & East East Greater Rest of South West North Northern 
Kingdom North Hurrber Midlands Anglia London South East West Midlands West Wales Scotland Ireland 

OCYO OCYS OCYT OCYU OCYV DEON DECK OCYX DCYY DCYZ OCZA OCZB oczc 
1990 55.0 1.6 3.3 3.1 1.4 9.2 14.8 3.7 4.2 6.1 2.1 4.2 1.3 
19912 3.0 0.1 0.6 0.2 2.0 -1.2 -1.4 1.5 -{).4 0.9 0.6 
1~ -41.0 -1.5 -2.8 -2.2 - 1.9 -6.9 -11.0 -6.2 -3.3 -3.5 -2.1 -o.3 0.6 

1 Registrations less dereglstratlons. 
2 Includes adjustments to allow for the effects of changes Introduced In thO 

1990 and 1991 budgets. 

Sou reo: Department of Trade and Industry 
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GEOGRAPHICAL ANALYSIS OF 
OVERSEAS INVISIBLES ACCOUNT 

THE 

By Balance of Payments and Current Account branches, 
Central Statistical Office 

Summary 

This article introduces estimates of the main invisible components 
of the overseas current account analysed by geographical areas. 
Some summary estimates on transactions with the countries and 
institutions of the European Community have been published for 
several years in the annual balance of payment~ Pink Book. This 
extended analysis follows the level of geographical detail adopted 
by the Statistical Office of the European Community in its 
publications. Attributing overseas transactions by geographical 
areas is subject to considerable conceptual and practical uncertainty. 
However. these estimates provide a broad picture of the changing 
pattern of current account flows between the UK and major overseas 
economic groupings. 

Introduction 

The following tables present geographical analyses of invisibles for 
the years 1988 to 1992. Table G I sets the figures in context by 
showing the full overseas current account (covering both visible 
trade and invisibles) for some broad geographical groups. Table G2 
shows a summary of the balance on invisibles with the main 
industrial countries within the Organisation for Economic Co
operation and Development (OECD) and for the world. 

Table 0 3 shows an analysis of service transactions, covering both 
credits and debits and the net balance, for individual OECD 
countries and for the world. The deficit on services with the 
countries of the Economic Community (EC) has tended to be lower 
in recent years, allhough it has remained substantial. Within the 
surplus on services forcountriesoutside the BC, that with the United 
States fell back in 1992, but was offset by an increased surplus with 
Japan and with the mainly non-industrialised countries outside the 
OECD. 

Table 04 shows an analysis of investment income. covering both 
credits and debits and the net balance, for both the individual OECD 
countries and for some other geographical groupings. Investment 
income flows tend to be predominantly between industrial countries 
and just over three quarters of both credits and debits were with other 
OECD countries. Fluctuations in the net credit balance reflect many 
short-term factors. including the profitability of overseas direct 
investments and currency fluctuations. The recovery in the credit 
balance in 1992 mainly reflected much larger surpluses in America, 
Asia and Australia/Oceania which more than offset a slightly larger 
debit balance in Europe. 

!he. deficit on transfers is dominated by transactions with the 
msbtulions of the Economic Community and by the transfers to non
OE~D countries in the form of aid (both official and private) and 
remittances to relations by immigrants to the UK. 
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Basis of the estimates 

In using the attached estimates the following conceptual and 
practical qualifications to the figures need to be borne in mind. 

Conceptuallimitntions 

Ideally, a regional balance of payments account should allocate 
transactions in a way that reflects flows of economic resources 
between different economies. In practice, the source and destination 
of financial flows (on wbjch balance of payments statements largely 
depend) will often not fully reflect the underlying economic 
relationships. This is particularly true for countries such as the 
United Kingdom which arc centres for international financial services 
and settlements. 

In order to refleetthe flows of resources appropriately, a regional 
balance of payments account should allocate transactions as follows: 

Visible trade to the country of residence of the new or 
former owner; 

Services to the region the residents of which rendered or 
received the service; 

Investment income to the region from or by whose residents 
the income was earned; 

Examples of the difficulty of reflecting flows of economic resources 
include: 

Where UK residents act as intermediaries for a whole range 
of financial and allied activities on behalf of non-resident 
principals, but where the payments may be made indirectly 
via Ul< intermediaries rather than directly between the 
principals. For example, a UKbrokermayeamcommission 
on arranging the charter of a Norwegian sbip for the carriage 
of goods between an American parent company and its 
Frenchsubsidiary. PaymentforthecharterpJusthebroker's 
commission may be made to the broker in London through 
a British subsidiary, with consequential settlements over 
inter-company accounts and between the broker and the 
shipping company. In such cases. the financial flows will 
bear a very imperfect relationship to the underlying services. 

Where holding companies serve as conduits for channelling 
funds to or rrom more than one overseas economy, a 
classiricalion based on the country in which holding 
companies are registered will not fully reflect the indirect 
economic relationship cg a subsidiary of a UK company in 
country A may earn part of its profits in countries B and C. 
but all profits will usually be attributed to country A in an 
analysis of direct investment earnings which enter into the 
overseas current account. 
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Practical limitations 

UK balance of payments accounts are prepared on the basic premise 
that the United Kingdom is a multilateral trading country and that the 
accurate recording oft he total of economic transactions between UK 
residents and non-residents as a whole is paramount. Not all the 
sources of data used in preparing the accounts attempt to distinguish 
individual countries, although many do and steps have been taken 
in recent years to expand the range of geographical data. 

Where country detail is not reported, estimates are made by using 
any related data. Some data sources report details for broad 
geographical areas only and these have been sub-divided by country 
using country details for a related category for which such details 
exist. In other cases, geographical data on income Is not reported, 
but the assets or liabilities from which such income arises are 
available in geographical detail and proxy income estimates can be 
imputed. 

In addition to the need to 'fill out' the geographical details for some 
categories where the data are incomplete, there remains a margin of 
uncertainty about the accuracy of reported data by country. The 
finer the level of geographical detail sought, the greater the risk of 
misallocation. Enterprises reporting data are encouraged to make 
their best estimates, but as country attribution may not be a crucial 
aspect of management accounts from which dctai Is are extracted, a 
significant degree of approximation is likely to occur, especially for 
smaller overseas countries. 

Some of the tables refer to the position at si ightly different compi l.ation 
dates as indicated in the tables. 

Reliability and interpretation of the estimates 

Given the conceptual and practical limitations described above 
(which are further explained in Annex A), these estimates should be 
seen as a very broad indication of the economic relationships 
between the UK and overseas economics. 

They will be more reliable and more meaningful in terms of 
main geographical areas and major partner counrries than 
for smaller partner countries. 

They are more meaningful for goods and services than for 
investment income, the latter being particularly affected by 
flows through financial intermediaries. 

The broad paltem over the six years shown in the tables will 
be more meaningful than fluctuations from year to year. 

Future Publication 

IL is planned to update these estimates annuaJly and to harmonise the 
degree of details ava.ilable for the different components of the 
current account. It is hoped that details up to and including 1993 will 
be published at the beginning of 1995. 
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G1 UK Balance of Payments- Current balance 
Geographical analysis 

1988 

European Community HBHS - 17169 
Other Western Europe CP'I'B -a603 
North Amerlca CPTB 2395 
Rest of the World CP'I'D 6760 

World Total1 Al:MG - 16617 

1 As published In March 1994. 

G2 UK Balance of Payments- lnvisibles balance 
Geographical analysis 

1988 

European Community 
BelgluiTlll..uxembourg HBL'O 184 
Deninar1< HBL'S 226 
France HBL'L 155 
Germany HBL'lt - 1403 
Greece HBP'I' -349 
Ireland HBL'P 32 
Haly HBL'Q 1 424 
Netherlands HBPIII - 124 
Portugal IIBL'V -191 
Spain HBL'U - 1 901 
European Institutions 1 HBL'W -1 422 

Total European Community HBOU\ -3368 

European Free Trade Association (EFTA)3 HBGV - 2696 

Turl(ey HBQH 123 
UnAed States of Amerlca HBGP 1 507 
Canada HBOO 675 
Japan HBQI 4967 
Austrslasla CPSY 1 243 

Total for OECO countrle92 HBGW 2451 

Non-OECO COUnlries4 2412 

World TotalS CGi lt 4863 

1 Include$ the European Investment Bank (EIB), the European Atomic Energy 
Communay (EURATOM) and the European Coal and Steel Community 
(ECSC). 

2 Members ol the Organisation for Economic eo-operation and Development. 
For the purpose of this table • is the total of EC, EFTA, Turkey, USA, Cana· 
da, Japan, Australia and New Zealand. 

3 For lull eXplanation of member countries see text 
4 Calculated by subtracting the Total for OECD countries from the World Total 
5 As plt>IIShed In March 1994 

£ mliUon 

1989 1990 1991 1992 

-19 802 -14642 -3237 -7595 
-11 230 - 10054 --8 627 -a704 

75 205 -908 2566 
8445 6223 5 120 3766 

-22512 -18 268 - 7652 -9967 

£million 

1989 1990 1991 1992 

24 - 510 -n5 - 213 
260 303 345 553 
394 101 -426 - 706 

- 1790 -2522 -2007 - 1 260 
-403 - 510 -437 -569 

-9 155 758 407 
1928 2684 2539 4003 
-499 - 106 - 282 - 1 855 
-209 -255 - 247 -427 

- 1 791 - 1328 - 944 -1181 
-2246 -2688 -a83 -2688 

-4 341 -4676 - 2359 -3 938 

-4104 -4168 -3617 -3 217 

-54 54 69 - 76 
- 559 785 626 2260 

927 851 701 1 274 
6 215 5570 5265 4 386 
2103 1399 602 1588 

187 -185 1287 22n 

1 984 726 1 345 2509 

2171 541 2632 4 786 
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G3A UK Balance of Payments- Services balance 
Geographical analysis 

£million 

1988 1989 1990 1991 1992 

European Community 
Belgium/Luxembourg BOIDt 113 143 53 83 94 
Denmark BORL 39 51 70 65 67 
France 801111 -285 - 521 -665 -763 -942 
Germany BOIIN -957 - 1038 -n4 -754 - 105 
Grooce BOBO -370 -332 -379 -384 -510 
Ireland BOBP 113 122 212 233 274 
naly BOBQ 144 156 234 263 484 
Netherlands BOBR 78 21 -60 - 102 - 160 
Portugal BOBS - 285 - 255 -253 - 283 -359 
Spain BOBT - 1695 - 1469 - 1235 - 1 213 - 1275 
European lnstlullons1 BOliQ 122 37 4(1 53 5 

Total Europe•n Community BOKV -2983 -3085 -2 751 - 2802 - 2427 

European Free Trade Association (EFTA)3 BOPB 468 528 872 n6 459 

Tur1<ey BOBif - 99 -il7 -4 28 -il5 
Uniled Slates of America BOBI 2204 1 526 1401 1 743 989 
Canada BOBY 348 349 403 311 240 
Japan BOBZ 576 595 682 424 972 
Australasia BOPA 794 n1 693 529 543 

Total for OECD countrlee2 80PC 1308 617 1196 1009 711 

Non-OECO coun1r1es4 2649 2744 2612 2 648 3358 

Wortd Tot•ls COIN 3957 3 361 3808 3657 4069 

1 Includes the European lnvestmenl Bank (EIB), the European Atomic Energy 
Community (EURATOM) and the European Coal and Steel Community 
(ECSC). 

2 Merrbers of the Organisation for Economic Co-operation and Developmenl. 
For the purpose olthls table 11 Is the total of EC, EFTA, Turkey, USA, Cana-
da, Japan, Australia and New Zealand. 

3 For ful explanation of member countries see text. 
4 Calculated by subtracting the Total for OECD counlrles from the World Total 
6 As published In August 1993. 
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G3B UK Balance of Payments - Services credits 
Geographical analysis 

£million 

1988 1989 1990 1991 1992 

European Community 
Belgium/Luxembourg ROCW 567 661 709 733 752 
Denmark 80CX 261 290 345 334 '31)7 
Fral'lC$ BOCY 1430 1 624 1699 1 661 1 812 
Germany ROCZ 1 538 1 672 2075 2137 2n9 
Gr&ece SODA 284 333 351 372 324 
Ireland BODB 644 717 876 913 903 
Italy BODC 692 842 939 962 1 241 
Netherlands BODO 911 1 014 1 051 1049 1005 
Portugal 8008 103 123 126 143 155 
Spain BOOP 457 554 599 649 761 
European lnstnutlons' BODO 122 47 60 67 9 

Total European Community BOOR 7009 78n 8 8'31) 9020 10047 

European Free Trade Association (EFTA)3 BOON 2067 2291 2743 2586 2491 

Turkey BODI 82 98 125 126 107 
UnNed States of America BODJ 6678 6859 7112 7 129 6 9'31) 

canada BODit 763 813 853 719 632 
Japan BODL 1 073 1 145 1 2 15 1046 1664 
Australasia BOOM 1402 1 473 1447 1 267 1 313 

Total for OECD coun~ 8000 19074 20556 22325 21893 23184 

Non-OECD countrles4 7853 an6 9 241 8842 9596 

World Total5 COJZ 26927 29332 31566 30735 32780 

G3C UK Balance of Payments - Services debits 
Geographical analysis 

£million 

1988 1989 1990 1991 1992 

European Community 
Belgium/Luxembourg BODQ 454 518 656 650 658 
Denmark BOOR 222 239 275 269 240 
Fral'lC$ BOOS 1 715 2145 2364 2424 2754 
Genneny BOOT 2495 2 710 2849 2 891 2884 
Greece 11000 654 665 7'31) 756 834 
Ireland BOOV 531 595 664 680 629 
Italy BOOW 548 686 705 699 757 
Netherlands BOOX 833 993 1 111 1 151 1 164 
Portugal BODY 388 378 379 426 514 
Spain BOOZ 2152 2023 1834 1862 2036 
European lnstnutlons 1 BORA 10 14 14 4 

ToUII European Commu nity BOKB 9992 10962 11 581 11822 12474 

European Free Trade Association (EFTA)3 BOSH 1599 1763 1 871 1 810 2032 

Turkey BOBC 181 165 129 98 172 
Urjjed States of America 8080 4474 5333 5 711 5386 5 941 
Canada 8088 415 464 450 408 392 
Japan BOBP 497 550 633 622 692 
Australasia 8080 608 702 754 738 no 

Total for OECD countriee2 808I 17766 19939 21129 20884 22473 

Non-OECD countr1es4 5204 6032 6629 6 194 6238 

Wortcl Totat5 COGZ 22970 25 971 27758 27078 28711 

1 Includes the European Investment Bank (EIB). the European Atomic Energy 
Communly (EURATOM) and the European Coal and Stool Community 
(ECSC). 

2 Merrbera ol the Organisation for Economic Co-operation and Development. 
~the purpose olthls table h Is the total of EC, EFTA, Turkey, USA, Cana-

Japan, Australia and New Zealand. 
3 For ful explanation of 1'1181T'ber countries see text 
: ~fated by subtracting the Total for OECD countries from the Workf Total 

published In Augusl1993. 
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G4A UK Balance of Payments - Investment income balance 
Geographical analysis 

£million 

1988 1989 1990 1991 1992 

Europe HKBA 731 - 5572 -2258 -3081 -3264 
Africa I:IBBB 1080 1244 1996 1335 1534 
America I:IBBC 105 -478 1 475 592 2905 
Aela RBBO 1770 6503 ~29 965 2067 
Auatralaela & O~nlll RB.BR 747 1 776 1 201 515 1072 
International Organisations HBBP -9 -85 - 155 -8 32 

World Totat4 COOA 4424 3388 1630 320 4346 

European Community (EC) 
BelglurM..uxerrbourg CPQX 23 - 169 -815 -918 -;)60 
Denmark CPQY 178 200 224 264 477 
France CPOZ 371 842 700 268 165 
Germany Cl'RA - 555 -868 -1860 -1 642 - 1274 
Greece CPRB 19 -73 - 132 -53 -69 
Ireland CPRC 13 - 21 63 657 259 
haly CPRB t299 1 794 2472 2301 3543 
Netherlands CPRP - 259 -sao - 107 - 240 -1757 
Portugal Cl'RG 105 57 10 53 -54 
Spain CPIUl -142 -254 - 21 346 172 
European lnstKutlons 1 CPSW -128 -195 -281 -432 -724 

Total European Community CPSX 925 733 453 604 388 

European Free Trade Anoclatlon (EFTA) 
Austria HKA:I 33 26 -1 -22 65 
Switzerland HBAJ -3948 -5770 -8650 -8709 -5713 
Iceland H.RAIC 48 50 48 46 47 
Norway HBAN 18 155 100 320 4 14 
Sweden HKAO 269 451 871 1 352 1080 
Finland HKAP 242 282 413 449 397 

Total European FFM Trade AMOCiatlon fiBBG -3338 -4806 -5219 -4564 -3710 

Turkey IIBAV 2 18 9 55 48 18 
Unfted States of America IIBAS ~7 -2041 -568 - 1063 1095 
canada II.BAO 593 865 739 701 1007 
Japan liBAX 4 345 5573 4938 4 598 3394 
Australia I:IBAY 750 1 767 1209 532 950 
New Zealand HBAZ 176 82 32 81 145 

Total for OECD countrtn2 IIBBH 3002 2182 1639 937 3287 

South Africa IIBAR 381 395 154 194 121 
North Amer1can Free Trade Association (NAFT A)3 IIB8I - 125 -1374 92 - 1 398 3009 
central Eastern Europe and BaKic Stales3 HBBJ 32 -51 -85 302 
Alro, Canbean and Paci"IC countrles3 HBBit 922 -409 -378 - 192 547 
OrganiZation ol Petroleum Exporting Countries3 IIBBL - 1508 -2265 - 2745 -2815 - 1963 
New Industrializing Countries (NtCst)3 HBBM 1093 1805 2028 2485 3247 
Countries of the Association ol 

SOUth-East Asian Nations (ASEAN)3 IUIBN - 175 1 095 1419 2 123 1 547 
Offshore Financial Centres3 HBBO 519 695 -112 2701 838 

1 Includes the European Investment Bank (EIB). the European Atomic Energy 
Community (EURATOM) and the European Coal and Steel Community 
(ECSC). 

2 MGmb&rs ol the Organisation for Economic Co-operation and DevelOpment. 
For the purpose of this table I Is the total ol EC, EFTA, Turkey, USA, Cana· 
da, Japan, Australia and New Zealand. 

3 For lul explanation of member countries see text. 
4 As publshed In March 1994. 
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G4B UK Balance of Payments - Investment income credits 
Geographical analysis 

£ mMiion 

1988 1989 1990 1991 1992 

Europe Cl'QG 22324 26826 33843 33067 28252 
Africa CPOH 2297 3158 3623 2460 2n1 
America CPOI 14 795 19033 19199 17212 • 16390 
Asia CPQJ 15150 22403 20432 22411 19639 
Auatrataala & Oceania CPOJt 1704 2208 1624 1262 1655 
International Organlaatlona CPQL 280 350 306 426 363 

World Total4 CGJS 58550 73978 79027 76839 69070 

European Community (EC) 
Belgium/Luxembourg CPPII 2622 3245 3313 3431 3046 
Denmark CPPO 501 718 840 840 817 
France CPPit 2 731 4158 4678 4537 3793 
Germany CPPJ 2304 3087 387 1 4581 4179 
Greece CPPP 253 328 372 342 357 
Ireland CPPN 653 791 1067 1 502 1207 
Italy ClrRD 2122 2996 4088 4 591 4964 
Netherlands ClrPL 2110 3084 3626 3284 2669 
Portugal Cl'PR 246 325 353 314 299 
Spain Cl' PO 663 n2 967 1 137 819 
European lnstHullons CPP$ 108 138 161 123 194 

Total European Community CPOII 14 313 19642 23336 24662 22344 

European Frae Trade Aaaoclatlon (EFTA) 
Austria CPPT 442 SOS 610 583 468 
Switzerland CPPU 1120 1617 1 925 2187 1 891 
Iceland CPPV ss 65 71 75 70 
Norway CPPW 314 528 467 656 639 
Sweden Cl'PX 678 958 1 379 1 847 1290 
Finland CPPY 395 528 693 763 586 

Total European Free Trade Association CPQN 3004 4201 5145 6 111 4 944 

Turkey CPQC 263 176 248 180 172 
Uniled States of America CPOA 12648 15 219 15525 13152 13032 
Canada CPQB 1 304 1 610 1612 1489 1458 
,Japan Cl'OO 8757 12491 12483 11 761 8335 
Australia Cl'QR 1 537 1 970 1 514 1 214 1448 
New Zealand Cl'Ol' 284 212 54 153 182 

Total for OECO countriea Cl'QO 42 110 55521 59917 58722 51 915 

South Africa CPPZ 598 840 608 625 365 
North American Free Trade Association (NAFTA)3 Cl'QP 14 001 16831 17193 14 666 15432 
Central Eastern Europe and Baltic States3 CPQO 41 18 18 46 
Alro, Carrl>ean and Pacific countries (ACP)3 Cl'QR 1906 1888 2 111 2290 2320 
organization of Petroleum EXporting Countries (OPEC)3 CPQS 1175 1323 1468 1595 1805 
New Industrializing Countries (NICs1)3 CPQT 4 081 5129 5899 5926 6398 
Countries for the Association ol 

South-East Asian Nations (ASEAN)3 CPQO 2005 2754 3354 3551 3091 
Ollshore Financial Centres3 CPQW 5492 7055 7024 9308 6616 

1 Includes the European Investment Bank (EIB), the European Atomic Energy 
Comll)Unity (EURATOM) and the European Coal and Steel CommunHy 
(ECSC). 

2 Mentlera ol the Organisation for Economic Co-operation and Development. 
For the purpose olthis table M Is the total of EC. EFTA. Turkey, USA, Cana-
da, Japan, Austra.lla and New Zealand. 

3 For lull explanation of merroer countries see text. 
4 As published In March 1994. 
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G4C UK Balance of Payments - Investment income debits 
Geographical analysis 

£million 

1988 1989 1990 1991 1992 

Europe CPSf' 21593 32398 :16 101 :16148 31 516 
Africa CPSO 1 217 1 914 1627 1125 1237 
America C.f'SH 14 690 19 511 17 724 16620 13485 
All la Cf'SI 13380 15900 21061 21446 17 572 
Auatralaala & Oc:eanla Cf'BJ 957 432 423 747 583 
International OrganlNliona Cf'SJO; 289 435 461 434 331 

World Totat4 COOJt 52126 70590 77397 76519 64 724 

European Community (EC) 
Belglum/Luxembourg Cf'RL 2599 3414 3928 4349 3406 
Denmark Cf'RN 323 518 616 576 340 
France Cf'RJ 2360 3 316 3978 4269 3628 
Germany Cf'RI 2859 3955 5731 6203 5453 
Greece Cf'RO 234 401 504 395 416 
Ireland CI'RK 640 812 1 004 845 948 
Italy CFTC 823 1202 1 616 2290 1421 
Netherlands CPRit 2369 3664 3733 3524 4426 
Portugal Cf'RO 141 268 343 261 353 
Spain Cf'RP 805 1 026 988 791 647 
European lnstHulions I Cf'RR 236 333 442 555 918 

Total European Community Cf'SL 13388 18 909 22883 24058 21 956 

European FrM Trade Aaaoclatlon (EFTA) 
Austria Cf'RS 409 479 611 605 403 
Swttzerland Cf'RT 5068 7387 8 575 8896 7604 
Iceland Cf'RU 7 15 23 29 23 
Norway Cf'RV 296 373 367 336 225 
Swodon Cf'RW 409 507 508 495 210 
Finland Cl'RX 153 246 280 314 189 

Total European FrM Trade Aaeoclatlon CPSM 6342 9007 10364 10675 8654 

Turkey CPSB 45 167 193 132 154 
Un~ed States of America CPRZ 13315 17260 16 093 14 215 11 9(17 

Canada CPSA 711 745 873 768 451 
Japan Cf'SC 4 412 6 918 7545 7163 4941 
Australia CPSD 787 203 305 682 498 
New Zealand Cf'SB 108 130 22 72 37 

Total for OECD countrlaa2 CPSN 39108 53339 58278 57 785 48626 

South Africa CPRY 217 445 454 431 244 
North American Free Trade Association (NAFT A)3 Cf'SO 14 126 18 205 17101 16064 12423 
Central Eastern Europe and Bahlc States Cf'SP 15 9 69 83 - 256 
Alro, Carrlbean and PacKic countries (ACP) 3 CPSO 984 2297 2489 2482 1773 
OrganiZation ol Petroleum Exporting Countries (OPEC)3 CPSR 2683 3608 4 213 4 410 3768 
New lnduslrlalzlng Countries (NICs1 )3 Cf'SS 2988 3324 3 871 3441 3 151 
Countries for the Asscoclatlon or 

South-East Asian Nations (ASEAN)3 Cf'BT 2180 1 659 1 935 1428 1 544 
Ollshofe Financial Cenlres3 CPSV 4973 6360 7136 6607 5778 

1 Includes the European lnveslmenl Bank (EIB). the European Atomic Energy 
Community (EURATOM) and the European Coal and Steel Community 
(ECSC). 

fl 

2 Merrbers ollhe Organisation for Economic Co-operation and Development. 
For the purpose of lhls table Ills the total ol EC, EFTA, Turkey, USA, Cana· 
da, Japan, Australia and New Zealand. 

3 For fuM explanation ol merrber counlrles see text 

I 4 As published In March 1994. 

I 
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G5A UK Balance of Payments- Transfers credits 
Geographical analysis 

£million 

1988 1989 1990 1991 1992 

European Community 
Belglum/Luxerrbourg ROI'B 69 73 76 93 n 
Denmark IIOI'P 10 10 11 19 11 
France 80PG 104 110 113 114 114 
Germany IIOPH 154 164 167 442 169 
Greece IIOPI 4 4 4 4 4 
Ireland IIOPJ 7 7 7 7 7 
Italy IIOPJt 7 7 7 7 7 
Netherlands IIOl'L 78 82 83 64 64 
Portugal IIOPM 5 5 5 5 5 
Spain IIOPN 20 22 29 30 30 
European Institutions 1 IIOPO 2139 2168 2205 2814 2897 

Total European Community BOPP 2597 2652 2707 3619 3404 

European Free Trade Association (EFTA)3 BOl'V 205 207 212 227 95 

Turkey IIOPQ 4 4 7 7 5 
United States of America IIOPR 188 190 194 214 400 
Canada SOPS 63 65 65 75 180 
Japan BOPT 46 47 50 243 25 
Australasia BOPU 109 111 113 133 200 

Total for OECD countnn2 BOI'W 3 212 3276 3348 4 518 4 309 

Non-OECD coumrles• 618 617 683 2281 554 

World Totals HCBG 3830 3893 4 031 6799 4863 

G5B UK Balance of Payments - Transfers debits 
Geographical analysis 

£million 

1988 1989 1990 1991 1992 

European Community 
Belglumlluxerrbourg BOPY 21 23 24 33 24 
Denmark IIOPZ 1 1 2 3 2 
France IIOClA 35 37 47 45 43 
Germany IlOGB 45 48 55 53 50 
Greece BOOC 2 2 3 4 4 
Ireland BOOD 101 117 127 139 133 
baly BOOB 26 29 29 32 31 
Netherlands HOOP 21 22 22 24 23 
Portugal BOOG 16 16 17 22 19 
Spain ROOH 64 90 101 107 108 
European lnsl•utlons 1 BOGI 3555 4 256 4658 3318 4866 

Total European Community BOGJ 3907 4 641 5085 3780 5303 

European Free Trade Assoclallon (EFTA)3 BOGP 31 33 33 56 61 

Turkey BOOit 4 14 34 
United Stales of America BOOL 216 234 242 268 224 
Canada IIOGI( 329 352 358 388 153 
Japan BO<lN 5 
Auslralasla BOGO 586 628 648 673 250 

Total for OECD countrtee2 11000 5071 5888 6368 5 177 6000 

Non-OECO counlrles"' 2277 2583 2560 2967 3893 

World Totals HCBH 7348 8471 6928 8144 9923 

1 Includes the European lnvestmenl Bank (EIB), the European Atomic Energy 
Community (EURATOM) and the European Coal and Steel Commun~y 
(ECSC). 

2 ~erroera of the Organisation for Economic Co-operallon and Developmenl. 
:. the purpose of this table I Is the total of EC, EFTA. Turkey, USA, Cana· 

Japan, Australia and New Zealand. 
3 For tul explanation of merrber coumrles see text. 
: Calculated by subtracting the Total for OECD counlrles trom lhe World Total 

Aa Pubtlahed In August 1993. 
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ANNEXA 
COUNTRY ATTRIBUTION OF OVERSEAS 
TRANSACTIONS 

The following notes summarise the basis of country attribution 
adopted for the various categories of transactions. 

Visible trade 

In general, imports of goods are allocated according to the country 
of consignmem and exports of goods arc allocated to the country of 
last known destination. 

lnvisibles 
General government services and transfers 
For the major components, detailed geographical information on the 
location of those receiving or making payments is available from 
returns provided by government departments. 

Sea transport 
The estimates relating to ships owned by or on charter to UK 
operators are taken from the Ul< Chamber of Shipping's quadrennial 
census. Freight services on exports and cross trades are allocated 
using the ports of discharge of the goods. Estimates for intervening 
years are obtained by interpolation and extrapolation taking account 
of movements in the global estimates. 

For freight services on UK dry cargo imports, flag data arc used to 
allocate payments. For wet cargo, the nationality of the parent 
company is used. The resulting proportions are used to calculate the 
shares of overseas operators' disbursements in the United Kingdom. 

Passenger revenue credit and debit estimates are made partly from 
the International Passenger Survey, which gives the required 
country analysis of fares paid. Other parts of the estimates rely on 
assump6ons about the market for cruises. 

ClviJ Aviation 
Transactions with overseas airlines are allocated by nationality of 
airline. Receipts by UK airlines from overseas passengers are 
allocated to the countries in which the tickets are purchased. Freight 
services on UK importS earned by overseas airlines are allocated to 
the countries of consignment of the imports. 

Travel 
The allocation of expenditure of overseas visitors to the UK is by 
country of residence. UK residents • expenditures abroad are allocated 
to the country in which most time was spent, or, if this cannot be 
determined, the furthest country visited. As a result, expenditure 
in countries with appreciable numbers of transit tourists may be 
understated. 

Financial and other services 
Regular information on geographical breakdowns is obtained for 
consultants, advertising, royalties, other business services, banks, 
and telecommunications and postal services. 

For most of the remaining service categories. spcculati ve cs6mates 
of the geographical breakdown are made based on the patternsofUK 
and world trade in services and some historic information. 

Investment income 

Overseas investment income flows are in general attributed to the 
country of the immediate counterparty. This will not always 
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correspond to lhe underlying economic reality eg direct investment 
earnings may be allocated to an overseas affiliated holding company 
in one country (say, the Netherlands), although that holding 
company may have affiliates in other countries which contribute to 
the earnings of the holding company. ln this situation, the figures 
for individual countries may be less meaningful than those for 
regional groups eg the European Community. This point is 
particularly valid for offshore centres. 

Imperfections in measurement as well as limitations in country 
attribution of investment flows emphasise the need to view these 
data as broad indications are more reliable and meaningful at 
summary regional levels. 

As far as the methodologies used for deriving the data are concerned: 

For some categories, income is directly reported at country 
level, although still subject to the general limitations 
described above eg diJect investment earnings : 

For other categories, income is directly reported only in 
global terms but can be allocated to countries by precise and 
detailed data on assets and liabilities underlying the income 
eg UK banks' borrowing and lending. 

For some categories, the data on assets and liabilities may 
be less precise and/or less detailed and global income figures 
are allocated by a combination of specific asset/liability for 
broad areas and more detailed country data for analogous 
assets/liabilities eg for non-bank fi nancial institutions, 
income from overseas securities is allocated to broad areas 
by some reported asset data, but then s:Jbdividcd to country 
level by data reported by UK banks. 

For a minority of categories, no geographical data are 
available and allocation is according to an analogous category. 
eg income on UK company bonds is allocated on the 
assumption that the geographical distribution of overseas 
holdings is similar to that for overseas foreign currency 
deposits in UK banks. Even though such assumptions are 
clearly hazardous. they are unlikely to be seriously misleading 
if the financial assets may be viewed as substitutes by 
overseas residents. 



ANNEXB 
COUNTRIES BY GEONOMENCLATURE AND 
ECONOMIC ZONE 

European Countr ies 
European CommunJty 
Germany 
France 
Italy 
Netherlands 
Belgium/Luxembourg 
EFfA 
Austria 
Switzerland 
Iceland 

Ireland 
Denmark 
Greece 
Spain 
Portugal 

Norway 
Sweden 
Finland 

Other European Countries 
Turkey Andorra 
Gibraltar Vatican City State 
Malta Cyprus 
Russia Belarus 
Ukraine Moldova 
Estonia Latvla 
Lithuania Poland 
Czechoslovakia Hungary 
Rumania Bu.lgaria 
Albania Croatia 
Slovenia Yugoslavia 

Africa 
Morocco 
AJgeria 
Tunisia 
Mauritania 
Mali 
Burkina Faso 
Niger 
Chad 
Cape Verde 
Senegal 
Gambia 
Guinea Bissau 
Guinea 
Sierra Leone 
Liberia 
Ivory Coast 
Ghana 
Togo 
Ben in 
Nigeria 
Cameroon 
Equatorial Guinea 
Namibia 
Gabon 
Congo 
Zaire 
Malawi 

America 
North America 
U.S.A 
Central America 
Mexico 
Bermuda 
Guatemala 
Belize 
Honduras 

Libya 
Egypt 
Sudan 
Rwanda 
Burundi 
St Helena 
Angola 
Ethiopia 
Djibouti 
Somalia 
Kenya 
Uganda 
Tanzania 
Seychelles and Dependencies 
British Indian Ocean Territories 
Mozambique 
Madagascar 
Mauritius 
Comoros 
Zambia 
Zimbabwe 
Central African Republic 
Sao Tome & Principe 
Botswana 
Swaziland 
Lesotho 
Republic of South Africa 

Canada 

Dominican Republic 
US Virgin Islands 
Antigua & Barbuda 
Dominica 
British Virgin Islands & Montserrat 

El Salvador 
Nicaragua 
Costa Rica 
Panama 
Anguilla 
Cuba 
Grenada 
Haiti 
Bahamas 
Turks & Caicos 
South America 
Columbia 
Venezuela 
Guyana 
Surinam 
Ecuador 
Peru 
Brazil 

Asia 
Near and Middle East 
Lebanon 
Syria 
Iraq 
Iran 
Israel 
Jordan 
Armenia 
Saudi Arabia 
Other Asian countries 
Tadjikstan 
Uzbekistan 
Turkmenistan 
Kyrghyzstan 
Kazakhstan 
Afghanistan 
Pakistan 
India 
Bangladesh 
Maldives 
Sri Lanka 
Nepal 
Bhutan 
Myanmar 
Thailand 
Maeao 

Cayman Islands 
Jamaica 
St Lucia 
St Vincent 
Barbados 
Trinidad & Tobago 
Nevis & St Kitts 
Aruba 
Netherlands Antilles 

Chile 
Bolivia 
Paraguay 
Uruguay 
Argentina 
Falkland Islands 

Kuwait 
Bahrain 
Qatar 
United Arab Emirates 
Oman 
Yemen 
Georgia 
Azerbaijan 

Laos 
Vietnam 
Cambodia 
Indonesia 
Ma.laysia 
Brunei 
Singapore 
Philippines 
Mongolia 
China 
North Korea 
South Korea 
Japan 
Taiwan 
Hong Kong 

Australia, OceanJa and Other territories 
Australia Kiribati 
New Zealand Pitcaim 
Papua New Guinea New Zealand Oceania 
Australia Occania Fiji 
Solomon Islands Tonga 
Tuvalu Western Samoa 
American Oceania Polar Regions 
Nauru Vanuatu 

OECD Countries 
EC 
EFTA 
Turkey 
U.S.A 

Canada 
Japan 
Australia 
New Zealand 
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NAFTA 
U.S.A 
Canada 

Mexico 

Central and Eastern European (excluding members orthe CIS) 
Estonia Albania 
Lithuania 
Latvia 
Poland 
Czech Republic 
Romania 
Slovakia 

ACP Countries 
African 
Sudan 
Rwanda 
Burundi 
Niger 
Cape Verde 
Guinea Bissau 
Sierra Leone 
Ivory Coast 
Ghana 
Togo 
Ben in 
Nigeria 
Cameroon 
Equatorial Guinea 
Namibia 
Gabon 
Congo 
Zaire 
Angola 
Djibouti 
Kenya 
Tanzania 

Croatia 
Slovenia 
Yugoslavia 
Hungary 
Bulgaria 

Mauritania 
Mali 
Burkina Faso 
Chad 
Senegal 
Guinea 
Liberia 
Mozambique 
Madagascar 
Mauritius 
Comoros 
Zambia 
Zimbabwe 
Central African Republic 
Sao Tome & Principe 
Botswana 
Swaziland 
Lesolho 
Ethiopia 
Somalia 
Uganda 
Seychelles & Dependencies 

References to other publications and data 

Eurostat: Geographical breakdown of the current account, 
ISBN 92-826-7576-9, price ECU 20 

Publications which give geographical data on services. 

CSO First Release on Overseas travel and tourism published I June 
1994. 

CSO First Release on Overseas royalty transactions published 3 
June 1994. 

CSO Bulletin on overseas lr!Ulsactions of the Film and TV industry, 
Bulletin 65/93, published October 1993. 

CSO Bulletin on Overseas transactions of UK Consultancy firms, 
Bulletin 72/93, published November 1993. 

30 

Malawi 
Caribbean 
Belize 
Haiti 
Dominican Republic 
Dominica 
St Lucia 
Barbados 
Grenada 
Surinam 
Pacific 
Papua New Guinea 
Tuvalu 
Fiji 
Tonga 

OPEC 
Algeria 
Libya 
Nigeria 
Gabon 
Venezuela 
Ecuador 
Indonesia 

Republic of South Africa 

Nevis & St Kitts 
Bahamas 
Antigua & Barbuda 
Jamaica 
St Vincent 
Trinidad & Tobago 
Guyana 

Solomon Islands 
Kiribati 
Vanuatu 
Western Samoa 

Iraq 
lran 
Saudi Arabia 
Kuwait 
Qatar 
United Arab Emirates 

NlCsl (the core Newly Industrialising Countries) 
Singapore Taiwan 
South Korea Hong Kong 

ASEAN 
Indonesia 
Thailand 
Malaysia 

Offshore Financial Centres 
Bahamas 
Bahrain 
Cayman Islands 
Hong Kong 
Netherlands Antilles 
Panama 
Singapore 
Barbados 

Brunei 
Singapore 
Philippines 

Bermuda 
British Virgin Islands & Montserrat 
Jamaica 
Lebanon 
Liberia 
Philippines 
Nevis & St Kills 
Vanuatu 

Publications which give geographical data on overseas 
direct investment. 

CSO First Release CS0(94)65 Overseas Direct Investment 1992. 
(In previous years the annual summary figures have been released as 
a CSO Bulletin Overseas Direct Investment) 

CSO Business Monitor MA4 Overseas Transactions J 991. ( The 
1992 version of MA4 will be published in June/July 1994.) 

Publications giving other geographical data 

Bank of England press notice on International Banking Statistics 
(external business of banks in the Unit.ed Kingdom) published in 
March 1994. 

The Pink Book I 994 • United Kingdom Balance .of Paymeflls (To be 
published in September). 



NATIONAL ACCOUNTS CHAIN WEIGHTED 
PRICE INDICATORS 

J C Cresswell, Central Statistical Office 

This article presents the results of work done to construct a set of 
quarterly chain weighted price indicators (CWPis) based on national 
accounts data and to compare these with the existing national 
accounts implied deflators. The work demonstrates that the 
differences are not sufficient to justify the regular production of such 
price indicators in addition to the implied deflators. 

However, ifCWPiscould be produced on a more frequent (monthly) 
and more timely basis - using monthly price indices weighted with 
expenditure from the previous year- they would represent a valuable 
addition to the existing indicators. Further work is in hand to achieve 
this. 

What are National Accounts Price Indicators? 

National accounts price indicators measure price movements across 
all the final expenditure sectors of the economy which contribute to 
Gross Domestic Product (GDP). The coverage is wider than the best 
known and most widely used price indices, the Retail Prices lndcx 
(RP!) which covers the purchase of goods and services by the 
household sector and the Producer Price Output Index (PPI) which 
covers domestic sales by UK manufacturing industry. 

What National Accounts Price Indicators are at present 
available? 

A comprehensive quarterly national accounts price indicator is the 
implied GDP deflator measured at either market prices or at factor 
cost. This is calculated by dividing the current price value of GDP 
by the constant price volume measure. The factor cost index, which 
excludes indirect taxes less subsidies, is also known as the index of 
home costs because it can be taken to measure price movements 
generated by domestic cost pressures. Implied deflators arc also 
calculated for the broad categories of expenditure that make up 
GDP. The categories of expenditure covered are consumers' 
expenditure, general government expenditure, gross domestic fixed 
capital formation, total domestic expenditure, exports of goods and 
services and total fi nal expenditure. To arrive at GDP. imports of 
goods and services are deducted. For reasons given below, no 
indicator is published for changes in stocks and work in progress. 

These price indicators are published with the quarterly national 
accounts between 7 and I I weeks after the quarter to which they 
relate. 

The implied price dctlators derived from the national accounts are 
'current weighted'. They are the sum of current prices weighted by 
current expenditure volumes relative to the sum of prices in a base 
period also weighted by current volumes. They are 'Paasche' 
indices. Changes in these detlators over time do not describe pure 
price changes alone. They include an effect due to compositional 
changes in GDP and in its expenditure components. The RPI and 
~PI, referred to above, do not suffer from this shoncoming. The RPI 
15 a chain weighted 'Laspeyres' index constructed using pure price 
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movements between adjacent months and the PPf is a 'Laspeyres' 
index of prices weighted by expenditure in a base period. 

Can better economy wide price indicators be constructed 
using National Accounts data? 

It is possible to use National Accounts data to produce price 
indicators which avoid some of the deficiencies associated with the 
aggregate implied deflators described above. lmpUcit price deflators 
can be calculated at a high level of disaggregation. Por example, 
some 70 separate current and constant pricecomponents of consumers' 
expenditure are readily available and so implied deflators can be 
calculated at this level of detail. These price deflators. because they 
refer to more specific homogeneous categories than the aggregate 
implied deflators will be less distorted by compositional changes. 
This suggests that a more acceptable national accounts price indicator 
could be produced by weighting together these disaggregated 
deflators. Given the existence of current weights for thesedefiators, 
it seems sensible to adopt the practice of the RPI and chain link the 
movements on an annual basis. 

Chain linked price indicators produced using national accounts data 
may still have an element of movement related to volume changes 
rather than price as they are based on implied deflators. Jn this 
respect they will differ from the RPI and PPI which are calculated 
using specific price information. The degree of disaggregation 
incorporated in the calculation of the price indicators will though 
remove much of this composilional bias. 

How are Chain Weighted Price lndicatol."s calculated? 

Poreacb broad expendituredi vision ofGDP (consumers' expenditure, 
general government expenditure etc.) the constituents were identi fled 
at a dhaggregated level where information readily existed at both 
current and constant prices. The headings identified for not seasonally 
adjusted data are broadly those pubUshed in the Blue/Pink Books, 
the number of headings used and the relevant table references are; 

Expenditure 
Category 

Consumers' expenditure 
General Government 
Capital formation 
Exports 
Imports 
Taxes on expe nditure 
Subsidies 

Number of 
components 

71 
16 
9 

13 to 1988, then 19 
13 to 1988, then 19 
14 to 1990, then 15 
8 from 1986 

1993 Table 

BB4.7 
BB9.2 

BB 13.2 
PB 2.3/3.1 
PB 2.3/3.1 

BB 7.2 
BB 7.2 

The series identified within each component vary considerably in 
the contribution they make to the total expenditure. At the extreme, 
in capital formation, buses and coaches accounted for 0.1% of 
expenditure in 1992, compared to 37% for plant and machinery. 

A similar identification of seasonally adjusted data was carried out 
and generally the sa me degree of detail was available. The exceptions 
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were consumers' expenditure where 63 headings were used and 
capital formation where only 3 headings were readily available. 
Quarterly implied deflators, based on 1990= I OO.foreach component 
identified (around 140 seasonally adjusted series in number) were 
obtained by dividing the current price figure by the corresponding 
constant price volume estimate. 

The weights used in the compilation of the CWPls were the national 
accounts expenditure at current prices in the preceding year c.g the 
weights applied to aggregate the deflators within consumers' 
expenditure in 1993 reflect the expenditure under the equivalent 
heading in 1992, and the weights in 1992 the 1991 expenditure 
patterns. etc. 

The individual quarterly implied deflators were set to 100 in the 
fourth quarterofeacb year and indices on this basis calculated fort he 
subsequent four quarters. This produced live observations, two of 
them relating to Q4 in adjacent years (N and N+l). The annual 
weights (based on expenditure in the preceding year) were then 
applied to the quarterly indices and the total index for aggregate 
expenditure divisions was derived from the weighted sum of the 
indices. As in Q4 in yearN all the indices were set back to I 00 the 
weighted sum of these indices in that quarter will also be I 00. The 
index in Ql calculated in this way measures the change in prices 
between Q4 in yearN and Ql in year N+l using the pattern of 
expenditure in year N. The process was repeated for each year and 
the index linked on Q4 by applying the level of the index in Q4 in 
yearN (the linking factor) to the observations generated in yearN+ I. 
The quarterly chained indices were then rescaled to the required base 
period 1990 =100. Chained indices were prepared for the GDP 
expenditure components identified above, other than for subsidies
see below. 

The calculation of the chained indices and comparison with the 
implied deflators approach is shown in the table on page 33. 
Commodities A and B are illustrative only and their extreme 
movements serve to demonstrate the substantially different results 
that in theory can be produced by the implied deflators and the chain 
weighted indices. 

The chained indices produced for each expenditure division were 
then used to compile chained indices for the aggregate indices (all 
excluding changes in stocks for reasons described below): total 
domestic expenditure (consumers' expenditure plus general 
government expenditure plus gross domestic fixed capital formation), 
total final expenditure (total domestic expenditure plus exports of 
goods and services), gross domestic product at market prices (total 
fi nal expenditure less imporu; of goods and services) and gross 
domestic product at factor cost (GDP at market prices less taxes plus 
subsidies). lndices were calculated using both unadjusted and 
seasonally adjusted data. 

Stocks were excluded on pragmatic grounds. The national accounts 
data is assembled on an industry basis and consequently it is not 
possible to readi ly isolate changes in commodity composition and 
price from the change in industrial composition and movements into 
and out of stocks. 

The treatment of the factor cost adjustment (taxes and subsidies) 
posed particular problems in the construction of CWPls. 

For taxes the main complication was the treatment of changes due to 
the introduction of taxes during the period oft he analyses. This does 
not present a difficulty for the national accounts implied deflator 
which is obtained by dividing two aggregates obtained as the sum 
of components. However, fortheCWPI problems arose in compiling 
an index for the year in which a tax was introduced. These related to 
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the appropriate weight to be applied to the tax, rather than the 
previous year's {nil) value, and therecordingofthe tax in index form 
when it did not exist in the relevant base quarter. The solution 
adopted to both of these problems was to amalgamate the new tax 
with a tax of a simi Jar nature e.g National Non Domestic rates with 
Local Authority rates. 

The CWPI for subsidies produced using the methodology adopted 
for other aggregates proved to be extremely volatile. This was a 
result of volatility in annual weights (payment of some subsidies 
varied sharply between years) and volatility in the implied deflators 
for the component series. The very sharp quarterly movements in the 
implied deflators reflect the national accounts methodology used to 
produce the current and constant price subsidies figures. The current 
price values are on a payments basis and can fluctuate markedly 
between quarters while the constant price values are base year 
11gures converted to current quarters by means of a relatively stable 
activity indicator. Because of these volatili ty problems it was 
decided that the application of the methodology used to produce the 
CWPI for other series was not appropriate in this instance. 
Consequently, in the calculation of the factor cost adjustment, 
required to produce the GDP at factor cost index. the national 
accounts implieddeflatorforsubsidies rather than an index produced 
using the CWPI methodology has been used. 

Indices have been preparedcoveringthe period 1983 Ql to 1993 Q4 
using implied deflators derived from the latest published national 
accounts. The weighting pattern used in the calculations are the 
annual expendjture figures published in the Blue Book in September 
1993. 

How do the Chain Weighted Price Indicators compare 
with tbe Implied Deflators? 

Tables l and 2 respectively show the CWPls produced using 
unadjusted and seasonally adjusted dam for all the components and 
aggregates - except subsidies where for reasons given above the 
national accounts implied deflator is shown. Tables 3to 6 compare 
the CWPis calculated using seasonaiJy adjusted data for total domestic 
expenditure, total final expenditure, GDP at market prices and GDP 
at factor costs with the nati.onal accounts implied deflators adjusted 
to the CWPl basis i.e. excluding stocks. Tables A to F provide 
similar comparisons with implied deflators, for the component 
indices compiled using seasonally adjusted data. A comparison for 
subsidies is not shown - as explained above the national accounts 
deflator has been used in the aggregate CWPI calculations. 

Graphs I to 4 compare the CWPI aggregate series produced using 
seasonally adjusted data with national accounts implied deflators 
excluding stocks. The levels and quarter on quarter changes are 
compared and the differences between the levels and Lhe quarterly 
changes are also shown. The differences in levels are in no case 
substantial and the quarter on quarter changes show very close 
agreement, especially since 1986. 

Comparisons between the national accounts dcflator and the CWPI 
for the component series are shown in tables A to F. These also show 
generally small differences, this is especially so for consumers' 
expenditure. General government also shows good agreement. The 
very close agreement in the indices for capital formation may in part 
reflect the small number of series used in the calculation of the 
seasonaUy adjusted CWPI. The indices for exports and imports 
exhibit more marked, but still small quarterly differences and the 
levels of the CWPI for both (J 990= 1 00) were I point above the 
national accounts deflator at the end of 1993. This indicates that 
structural changes in the composition of exports and imports are 



CALCULATION OF IMPUED DEFLATORS AND CHAIN WEIGHTED PRICE INDICATORS 

Current Prices Constant Prices Implied Deflators Rebased Deflators Rebased Deflators*weights Linking Chain Chain Implied Difference 
Factor Linked Linked Deflator 

Product A Product B Product A Product B Product A Product B Product A Product B Product A Product B Total Index ndex (A+B) CP (15)-(14) 
(1 )/(3) (2)/(4) (9)+(10) Rescaled /(A+B)KP 

1990=100 1990=100 1990=100 1990=100 
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (1 1) (12) (13) (14) (15) (16) 

--
VALUES 
1989 1140 820 1000 1000 
1990 1000 1000 1000 1000 
1991 860 1180 1000 1000 
1992 700 1340 1000 1000 

WEIGHTS PER 1000 
1989 582 418 
1990 500 500 
1991 422 578 

198904 270 220 250 250 108.0 88.0 100.0 100.0 98.6 98.0 -0.6 
199001 260 235 250 250 104.0 94.0 96.3 106.8 56.0 44.7 100.7 100.7 99.3 99.0 -0.3 

02 255 240 250 250 102.0 96.0 94.4 109.1 54.9 45.6 100.6 100.6 99.2 99.0 -0.2 
03 245 255 250 250 98.0 102.0 90.7 115.9 52.8 48.5 101.3 101.3 99.9 100.0 0.1 
04 240 270 250 250 96.0 108.0 88.9 122.7 51.7 51.3 103.0 103.0 103.0 101.6 102.0 0.4 

199101 230 280 250 250 92.0 112.0 95.8 103.7 47.9 51 .9 99.8 102.8 101.4 102.0 0.6 
02 220 290 250 250 88.0 116.0 91.7 107.4 45.8 53.7 99.5 102.6 101.2 102.0 0.8 
03 210 300 250 250 84.0 120.0 87.5 111.1 43.8 55.6 99.3 102.3 100.9 102.0 1.1 

04 200 310 250 250 80.0 124.0 83.3 114.8 41.7 57.4 99.1 102.1 102.1 100.7 102.0 1.3 
199201 190 320 250 250 76.0 128.0 95.0 103.2 40.0 59.7 99.8 101.8 100.4 102.0 1.6 

02 180 330 250 2.50 72.0 132.0 90.0 106.5 37.9 61.6 99.5 101.6 100.2 102.0 1.8 

03 170 340 250 250 68.0 136.0 85.0 109.7 35.8 63.4 99.3 101.4 100.0 102.0 2.0 

04 160 350 250 250 64.0 140.0 80.0 112.9 33.7 65.3 99.0 101.1 101.1 99.7 102.0 2.3 

Products A and 8 exhibit constant expenditure in volume terms, with product A falling in price and product 8 rising in price. Columns 5 and 6 are the implied deflators produced by dividing current by constant 
prices. Columns 7 and 8 are the implied deflators re based on 04 of the previous year= 100. Columns 9 and 10 are the product of the rebased deflators in yearN+ 1 and the weights per thousand in year N. 
The linking factor is the chain linked index in 04 of year N which is applied to the quarterly indices for yearN+ 1 in column 11 to produce the chain linked index in column 13. In column 14 the indices in column 
13 are rescaled by division by the average of the quarterly indices for 1990. The implied deflator in column 15 is the sum of product A and product 8 at current prices (columns 1 and 2) divided by the constant 
price values (columns 3 and 4). 

~ 
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CHART 1 Total Domestic Expenditure (Table 3) 

Price Indicators seasonally adjusted 
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CHART 2 Total Final Expenditure (Table 4) 

Price indicators seasonally adjusted 
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CHART 3 Gross Domestic Product at Market Prices (Table 5) 

Price Indicators seasonally adjusted Quarter on quarter changes 
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CHART 4 Gross Domestic Product at Factor Cost (Table 6) 

Price Indicators seasonally adjusted 
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sharper than in, for example, consumers' expenditure. Finally, the 
indices for taxes exhibit some quarterly djvergences although the 
overall levels are close. The quarterly differences will include the 
effects of the problems encountered in constructing the CWPI for 
taxes. 

What are the conclusions? 

The national accounts chain weighted price indicators produced 
using the methodology described in the article do not show major 
divergences from the national accounts implied deflators. As 
explained the implied deflators are in effect current weighted indices 
and therefore a considerable degree of agreement between these 
deflators and the CWPI series, weighted in accordance with previous 
years expenditure, would be expected. This is because it is unlikely 
that significant compositional changes would occur between quarters 
or indeed between consecutive years. The agreement observed 
between the indices, for both quruterly movements and longer term 
levels, confirms the limited effect of these structural changes on the 
national accounts implied deflators. 

The CSO does not, therefore, consider that the regular publication of 
quarterly CWPis would be a useful adjunct to the implied deflators 
at present available. 

What developments are planned for the future? 

The CSO's strategy for the development of national accounts 
includes the review of price indices currently used in the national 
accounts to obtain constant price values. In pruticular the question of 
price indices for the output of services is being addressed. As 
improvements in the calibre of price information are introduced the 
quality of the national accounts and consequently the implied 
deflators will improve. 

However, these improvements will not lead to more timely or more 
frequently available information. For this purpose the CSO is 
developing (see Programme Strategies 1994-Sto 1996-7) a monthly 
index of prices which covers the whole economy. The calculation of 
this index will employ similar weighting and chain linlting procedures 
as described above. More categories of expenditure will though be 
identified so that price indices used in the national accounts for 
deflation purposes can be allocated a specific weight in the appropriate 
component index. The use of price indices will enable a more timely 
and frequent index to be produced. A price index with this 
comprehensive coverage which is available on a monthly basis will 
be a valuable addition to the existing published monthly indices used 
to monitor price movements. 



Table 1: CHAIN WEIGHTED PRICE INDICATORS 1990=100- using unadjusted data 

Consumers' General Capital Exports Imports Taxes on Subsidies Total Total GDP at GDPat 
expend. government form. expend. (1) domestic final market factor 

expend. expend. prices cost 

198301 69.6 64.0 66.7 80.9 81 .9 75.8 96.0 67.9 70.4 67.7 66.7 
198302 70.9 64.0 66.8 81.9 82.6 82.8 93.6 68.7 71 .2 68.5 66.4 
198303 71 .4 64.4 68.1 83.4 82.9 80.6 96.0 69.3 72.1 69.5 67.9 
198304 72.1 65.2 68.8 84.1 84.2 78.5 98.4 70.0 72.8 70.0 69.0 
198401 72.8 65.8 69.1 86.0 86.4 79.9 127.5 70.6 73.6 70.6 69.8 
198402 74.6 66.8 69.4 88.2 88.5 82.2 133.0 72.0 75.1 72.0 71.1 
198403 75.0 68.3 71.1 89.4 91.1 83.6 131.2 72.9 76.1 72.5 71.5 
198404 75.7 69.7 71.9 92.1 94.2 80.2 136.7 73.8 77.3 73.4 73.2 
198501 77.1 70.8 72.7 96.2 98.3 82.4 155.5 75.0 79.0 74.6 74.5 
198502 78.5 71.4 73.9 95.2 95.3 83.1 105.7 76.1 79.8 76.2 75.5 
198503 79.1 71.6 75.0 91.8 91.1 84.6 98.6 76.7 79.6 76.9 76.0 
198504 79.7 72.8 76.0 91.0 89.6 84.2 97.8 77.6 80.2 78.0 77.2 
198601 80.5 74.6 76.6 88.2 90.3 85.6 118.7 78.6 80.5 78.1 77.5 
198602 81.6 75.8 77.1 84.3 87.6 89.9 104.4 79.6 80.5 78.8 77.3 
198603 82.1 75.9 77.9 83.6 87.7 90.2 90.1 80.0 80.7 79.1 77.3 
198604 82.9 77.0 79.0 87.1 92.4 90.6 92.4 81.0 82.2 79.7 78.0 
198701 84.1 78.6 79.6 88.2 93.0 90.8 133.5 82.1 83.3 81.0 80.1 
198702 85.0 80.5 81.2 88.3 91 .0 93.4 113.0 83.4 84.4 82.7 81.4 
198703 85.5 81.2 82.1 89.2 91.0 93.9 78.9 84.0 85.0 83.5 81.7 
198704 86.5 82.7 83.0 87.6 90.9 94.1 92.7 85.1 85.6 84.3 82.7 
198801 87.4 83.8 84.5 86.9 90.7 95.3 135.2 86.2 86.3 85.2 84.2 
198802 89.4 85.6 86.1 87.1 89.3 98.9 98.8 88.0 87.8 87.5 85.6 
198803 90.2 86.8 88.1 89.9 91.2 99.2 81.0 89.1 89.3 88.8 86.9 
198804 91 .2 88.8 89.6 89.3 90.7 99.4 97.7 90.4 90.2 90.1 88.6 
198901 92.5 89.9 91.1 91.5 93.0 98.7 119.7 91 .7 91 .7 91 .3 90.5 
198902 94.4 92.0 93.7 95.3 96.2 102.8 105.8 93.8 94.1 93.5 92.1 
198903 95.3 93.1 95.8 96.9 97.8 102.2 83.2 95.0 95.3 94.7 93.2 
198904 96.9 94.7 97.7 98.4 99.8 102.9 81 .9 96.6 97.0 96.2 94.8 
199001 98.5 95.9 98.6 99.8 101.3 104.9 110.8 98.0 98.3 97.6 96.5 
199002 99.1 99.4 100.8 100.7 101.1 97.1 103.8 99.5 99.7 99.3 99.8 
199003 100.3 101.6 99.8 100.1 98.2 98.6 77.5 100.5 100.4 101 .0 101.0 
199004 102.1 103.0 100.8 99.4 99.4 99.3 111 .5 102.0 101.6 102.1 102.7 
199101 103.4 103.3 100.8 100.0 98.7 100.3 120.5 102.9 102.3 103.3 104.0 
199102 107.5 108.0 101.3 102.1 100.5 113.9 107.6 106.4 105.6 107.0 105.8 
199103 108.4 109.1 100.2 103.3 102.3 114.3 77.1 107.0 106.3 107.4 105.9 
199104 109.7 109.0 99.9 102.4 101.6 113.6 109.7 107.7 106.7 108.1 107.2 
199201 110.5 110.5 98.5 102.5 100.0 114.4 138.3 108.2 107.1 109.1 108.5 
199202 112.7 113.9 97.7 103.3 99.2 117.1 126.5 110.1 108.8 111.4 110.6 
199203 112.7 115.1 97.7 102.9 98.4 116.6 93.8 110.4 109.0 111 .8 110.8 
199204 113.7 115.7 97.8 105.8 105.3 11 5.9 122.6 11 1.2 110.2 111.5 110.9 
199301 114.7 116.1 98.1 113.5 110.4 116.8 173.0 111.9 112.3 112.8 112.8 
199302 116.8 118.5 97.6 112.1 108.8 119.4 138.2 113.6 113.4 114.6 114.1 
199303 116.9 117.9 97.8 114.3 108.1 11 9.8 86.5 113.6 113.8 115.3 114.3 
199304 117.6 118.9 97.5 114.9 107.6 118.8 169.9 114.2 114.4 116.2 116.4 

(1) National accounts implied deflator 
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Table 2: CHAIN WEIGHTED PRICE INDICATORS 1990::100 ·using seasonally adjusted data 

Consumers' General Capital Exports Imports Taxes on Subsidies Total Total GDPat GDPat 
expend. government form. expend. (1) domestic final market factor 

expend. expend. prices cost 

198301 69.8 64.3 66.7 80.7 81.2 76.7 89.2 68.1 70.6 68.1 66.8 
198302 70.4 63.6 67.2 82.1 82.7 80.0 97.9 68.4 71 .0 68.3 66.7 
198303 71 .4 64.4 68.5 83.7 83.2 78.8 98.2 69.4 72.2 69.5 68.3 
198304 72.1 65.3 69.1 84.5 84.3 79.4 98.9 70.1 72.9 70.2 68.9 
198401 73.0 65.8 68.5 85.8 85.6 81.0 119.5 70.6 73.6 70.7 69.6 
198402 74.1 66.5 70.3 88.7 88.7 81.1 134.9 71.8 75.1 71 .9 71 .2 
198403 74.9 68.4 71.5 89.6 91 .6 82.8 134.2 72.9 76.2 72.6 71.7 
198404 75.8 69.8 72.3 92.5 94.3 81.6 140.5 73.9 77.5 73.6 73.2 
198501 76.9 70.8 72.4 95.9 97.4 83.3 146.9 74.8 78.9 74.6 74.1 
198502 78.0 70.8 74.5 95.8 95.5 82.3 105.4 75.8 79.7 76.0 75.3 
198503 79.1 71 .8 75.4 92.2 91 .6 84.4 102.3 76.9 79.8 n .1 76.2 
198504 79.8 73.0 76.2 91 .3 89.7 86.1 102.8 77.7 80.4 78.2 77.2 
198601 80.6 74.6 76.9 88.0 89.0 85.3 94.6 78.7 80.5 78.5 77.5 
198602 81 .2 75.7 77.5 84.5 87.6 89.4 99.8 79.4 80.4 78.7 77.2 
198603 82.1 76.2 77.8 83.9 89.0 90.1 108.6 80.1 80.8 78.9 77.4 
198604 83.0 76.8 79.1 87.2 92.3 91.2 100.3 81.0 82.2 79.8 78.1 
198701 84.3 78.1 79.5 88.1 92.4 91 .0 102.3 82.1 83.3 81 .1 79.7 
198702 84.6 80.4 81.1 88.5 91 .0 92.5 108.8 83.1 84.1 82.5 81.2 
198703 85.5 81.7 81.7 89.5 91 .7 93.6 97.4 84.0 85.1 83.5 81.9 
198704 86.5 82.8 83.1 87.4 90.9 94.7 104.0 85.2 85.6 84.3 82.8 
198801 87.6 83.6 84.5 86.4 89.5 95.7 106.6 86.3 86.3 85.5 84.1 
198802 88.9 85.5 86.0 87.5 90.2 97.8 94.7 87.7 87.7 87.0 85.3 
198803 90.1 87.0 88.0 89.3 92.6 98.9 101.4 89.1 89.2 88.3 86.7 
198804 91 .3 88.8 89.7 89.8 89.8 100.2 104.9 90.5 90.4 90.5 89.0 
198901 92.9 89.9 91.3 90.9 92.5 99.8 98.1 92.0 91 .8 91 .6 90.3 
198902 93.9 91 .8 93.7 95.6 96.9 101.5 103.0 93.4 93.8 93.0 91.7 
198903 95.3 93.1 95.8 96.8 98.4 101 .8 99.0 95.0 95.3 94.5 93.3 
198904 97.0 94.9 97.7 98.9 99.0 103.6 86.7 96.7 97.1 96.6 95.3 
199001 98.8 96.1 98.6 99.5 101 .1 105.6 92.6 98.2 98.5 97.7 96.3 
199002 98.6 99.2 99.9 101.0 101 .7 96.6 97.4 99.0 99.3 98.7 99.0 
199003 100.4 101 .6 100.7 99.9 98.3 98.4 98.6 100.7 100.5 101.1 101.6 
199004 102.2 103.2 100.8 99.6 98.8 99.4 111.3 102.1 101 .7 102.5 103.1 
199101 103.8 104.0 100.6 100.4 98.6 100.4 99.8 103.2 102.7 103.8 104.4 
199102 106.9 107.2 101 .2 101.6 100.4 112.8 100.5 105.8 105.0 106.3 105.2 
199103 108.4 108.6 100.1 103.0 102.9 113.7 98.5 106.9 106.2 107.0 105.8 
199104 109.8 109.4 99.9 102.5 101 .3 113.8 110.9 107.8 106.8 108.4 107.5 
199201 110.8 111.4 97.9 102.6 100.0 115.0 109.4 108.5 107.4 109.4 108.5 
199202 111.9 113.3 97.8 103.1 99.1 114.5 119.1 109.5 108.3 110.8 110.3 
199203 112.7 114.5 97.4 102.6 99.0 115.1 124.6 110.2 108.8 111.4 110.9 
199204 113.8 115.7 97.4 106.1 105.1 116.6 122.2 111.2 110.2 111 .6 110.9 
199301 115.1 117.1 97.2 112.7 109.1 117.3 140.1 112.2 112.3 113.2 112.9 
199302 116.0 117.4 97.8 112.0 109.3 116.9 130.1 112.9 112.8 113.7 113.4 
199303 116.8 117.5 98.1 114.4 109.2 118.2 140.1 113.5 113.7 115.0 114.7 
199304 117.6 119.0 97.9 115.6 107.3 119.6 149.1 114.3 114.6 116.5 116.4 

(1) National accounts Implied deflator 
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Table 3 : Total Domestic Expenditure, 1990=100- using seasonally adjusted data 

COMPARISONS 

CWPI IMPLIED IMPLIED Quarterly changes 

DEFLATOR* DEFLATOR• 
less IMPLIED CWPI DIFFERENCE 

CWPI DEFLATOR* ID-CWPI 

198301 68.1 68.0 -0.2 

198302 68.4 68.5 0.2 0.8 0.4 0.5 

198303 69.4 69.4 0.1 1.3 1.5 -0.1 

198304 70.1 70.2 0.1 1.2 1.1 0.1 

198401 70.6 70.7 0.1 0.7 0.7 -0.1 

198402 71.8 71.9 0.1 1.7 1.7 0.0 

198403 72.9 72.9 -0.0 1.4 1.6 -0.2 

198404 73.9 74.0 0.1 1.5 1.4 0.2 

198501 74.8 74.8 -0.0 1.0 1.2 -0.2 

198502 75.8 76.0 0.2 1.6 1.3 0.3 

198503 76.9 76.8 -0.1 1.0 1.3 -0.3 

198504 77.7 77.8 0.1 1.4 1.1 0.2 

198601 78.7 78.6 -0.1 1.0 1.3 -0.2 

198602 79.4 79.3 -0.1 0.9 0.9 0.0 

198603 80.1 80.0 -0.1 0.8 0.8 -0.0 

198604 81 .0 80.8 -0.1 1.1 1.1 -0.1 

198701 82.1 82.1 -0.1 1.5 1.4 0.1 

198702 83.1 83.1 -0.0 1.2 1.2 0.0 

198703 84.0 84.0 -0.0 1.1 1.1 -0.0 

198704 85.2 85.1 -0.0 1.4 1.4 0.0 

198801 86.3 86.2 -0.1 1.3 1.3 -0.0 

198802 87.7 87.6 -0.1 1.7 1.7 0.0 

198803 89.1 89.1 -0.0 1.7 1.6 0.1 

198804 90.5 90.5 -0.0 1.5 1.6 -0.0 

198901 92.0 92.0 -0.0 1.6 1.7 -0.0 

198902 93.4 93.4 -0.0 1.6 1.6 0.0 

198903 95.0 95.0 -0.0 1.6 1.6 -0.0 

198904 96.7 96.7 0.0 1.9 1.9 0.0 

199001 98.2 98.2 0.0 1.5 1.5 0.0 

199002 99.0 98.9 -0.0 0.7 0.7 -0.0 

199003 100.7 100.7 0.0 1.8 1.7 0.0 

199004 102.1 102.2 0.0 1.4 1.5 -0.0 

199101 103.2 103.2 0.0 1.1 1.1 0.0 

199102 105.8 106.0 0.2 2.7 2.5 0.1 

199103 106.9 107.1 0.3 1.1 1.0 0.1 

199104 107.8 108.1 0.3 0.9 0.9 0.0 

199201 108.5 108.8 0.3 0.6 0.6 0.0 

199202 109.5 109.9 0.3 1.0 1.0 0.0 

199203 110.2 110.6 0.3 0.6 0.6 -0.0 

199204 111 .2 111 .5 0.3 0.9 0.9 0.0 

199301 112.2 112.5 0.3 0.9 0.9 -0.0 

199302 112.9 113.3 0.4 0.7 0.7 0.1 

199303 113.5 113.9 0.4 0.5 0.5 -0.1 

199304 114.3 114.5 0.3 0.6 0.7 -0.1 

• excluding stocks 
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Table 4: Total Final Expenditure, 1990=100- using seasonally adjusted data 

COMPARISONS 

CWPI IMPLIED IMPLIED Quarterly changes 
DEFLATOR* DEFLATOR• 

less IMPLIED CWPI DIFFERENCE 
CWPI DEFLATOR• ID-CWPI 

198301 70.6 70.4 -0.2 
198302 71.0 71 .1 0.0 1.0 0.6 0.4 
198303 72.2 72.2 -0.0 1.5 1.6 -0.1 
198304 72.9 73.0 0.1 1.1 1.0 0.1 
198401 73.6 73.6 0.0 0.8 0.9 -0.1 
198402 75.1 75.0 -0.0 1.9 2.0 -0.1 
198403 76.2 76.0 -0.1 1.4 1.5 -0.1 
198404 77.5 77.5 0.0 1.9 1.8 0.2 
198501 78.9 78.8 -0.1 1.6 1.8 -0.1 
198502 79.7 79.7 0.0 1.1 1.0 0.1 
198503 79.8 79.6 -0.2 -0.0 0.2 -0.3 
198504 80.4 80.3 -0.0 0.9 0.7 0.2 
198601 80.5 80.3 -0.2 -0.1 0.2 -0.2 
198602 80.4 80.4 -0.0 0.1 -0.1 0.2 
198603 80.8 80.7 -0.1 0.5 0.5 -0.0 
198604 82.2 82.1 -0.1 1.6 1.7 -0.1 
198701 83.3 83.2 -0.1 1.4 1.3 0.1 
198702 84.1 84.1 ·0.1 1.0 1.0 -0.0 
198703 85.1 85.0 -0.1 1.1 1.1 -0.0 
198704 85.6 85.5 -0.1 0.7 0.6 0.1 
198801 86.3 86.2 -0.1 0.8 0.8 -0.0 
198802 87.7 87.6 -0.0 1.6 1.6 0.1 
198803 89.2 89.2 0.1 1.8 1.7 0.1 
198804 90.4 90.4 0.1 1.4 1.3 0.0 
198901 91 .8 91.8 0.0 1.5 1.6 -0.0 
198902 93.8 93.9 0.0 2.2 2.2 -0.0 
198903 95.3 95.4 0.0 1.6 1.6 0.0 
198904 97.1 97.2 0.0 1.9 1.9 -0.0 
199001 98.5 98.5 0.0 1.4 1.4 0.0 
199002 99.3 99.3 -0.0 0.8 0.9 -0.1 
199003 100.5 100.6 0.0 1.3 1.2 0.1 
199004 101 .7 101 .7 -0.0 1.1 1.1 -0.0 
199101 102.7 102.7 -0.0 1.0 1.0 -0.0 
199102 105.0 105.1 0.1 2.4 2.3 0.1 
199103 106.2 106.2 0.1 1.1 1.1 0.0 
199104 106.8 106.9 0.1 0.6 0.6 -0.0 
199201 107.4 107.5 0.1 0.6 0.5 0.0 
199202 108.3 108.4 0.1 0.9 0.9 0.0 
199203 108.8 108.9 0.1 0.4 0.4 -0.0 
199204 110.2 110.3 0.1 1.3 1.3 -0.0 
199301 112.3 112.4 0.1 1.9 1.9 -0.0 
199302 112.8 112.9 0.1 0.5 0.4 0.0 
199303 113.7 113.7 0.0 0.8 0.9 -0.1 
199304 114.6 114.5 -0.1 0.6 0.7 -0.1 

• excluding stocks 
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Table 5: GDP at market prices, 1990=100- using seasonally adjusted data 

COMPARISONS 

CWPI IMPLIED IMPLIED Quarterly changes 
DEFLATOR* DEFLATOR• 

less IMPLIED CWPI DIFFERENCE 
CWPI DEFLATOR* ID-CWPI 

198301 68.1 67.9 -0.2 
198302 68.3 68.4 0.1 0.8 0.4 0.5 
198303 69.5 69.6 0.0 1.7 1.8 -0.1 

198304 70.2 70.4 0.2 1.2 0.9 0.2 
198401 70.7 70.8 0.0 0.6 0.8 -0.2 

198402 71.9 71.9 0.0 1.6 1.6 0.0 

198403 72.6 72.5 -0.1 0.8 1.0 -0.2 
198404 73.6 73.7 0.1 1.7 1.4 0.3 
198501 74.6 74.4 -0.2 1.0 1.3 -0.4 

198502 76.0 76.0 0.0 2.2 1.9 0.3 

198503 77.1 76.8 -0.3 1.0 1.4 -0.4 

198504 78.2 78.2 0.0 1.8 1.4 0.4 

198601 78.5 78.4 -0.1 0.2 0.4 -0.2 

198602 78.7 78.7 -0.0 0.4 0.3 0.1 

198603 78.9 78.9 -0.0 0.2 0.2 -0.0 

198604 79.8 79.6 -0.1 1.0 1.2 -0.2 

198701 81.1 81 .1 -0.0 1.9 1.7 0.2 
198702 82.5 82.4 -0.1 1.6 1.7 -0.1 

198703 83.5 83.3 -0.2 1.1 1.2 -0.1 

198704 84.3 84.2 -0.1 1.1 1.0 0.1 

198801 85.5 85.3 -0.2 1.4 1.4 -0.1 

198802 87.0 86.9 -0.1 1.8 1.8 0.0 

198803 88.3 88.3 -0.1 1.6 1.5 0.1 

198804 90.5 90.6 0.1 2.6 2.4 0.1 

198901 91.6 91.6 0.0 1.2 1.2 -0.0 

198902 93.0 93.0 0.0 1.5 1.5 0.0 

198903 94.5 94.5 0.1 1.6 1.6 0.0 

198904 96.6 96.7 0.0 2.3 2.3 -0.0 

199001 97.7 97.8 0.0 1.2 1.1 0.0 
199002 98.7 98.6 -0.0 0.9 1.0 -0.1 

199003 101 .1 101.2 0.0 2.6 2.5 0.1 

199004 102.5 102.4 -0.0 1.2 1.3 -0.1 

199101 103.8 103.8 -0.0 1.3 1.3 0.0 

199102 106.3 106.4 0.1 2.5 2.4 0.1 

199103 107.0 107.2 0.2 0.8 0.7 0.1 
199104 108.4 108.5 0.2 1.2 1.2 -0.0 

199201 109.4 109.6 0.2 1.0 1.0 0.1 
199202 110.8 111 .2 0.4 1.4 1.3 0.1 

199203 111.4 111.8 0.4 0.6 0.5 0.0 
199204 111.6 111.9 0.3 0.1 0.2 -0.1 

199301 113.2 113.5 0.3 1.4 1.4 0.0 
199302 113.7 114.1 0.4 0.5 0.5 0.1 
199303 115.0 115.3 0.3 1.0 1.1 -0.1 
199304 116.5 116.8 0.3 1.3 1.3 -0.0 

• excluding stocks 
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Table 6 : GDP at factor cost, 1990::100 - using seasonally adjusted data 

COMPARISONS 

CWPI IMPLIED IMPLIED Quarterly changes 
DEFLATOR* DEFLATOR* 

less IMPLIED CWPI DIFFERENCE 
CWPI DEFLATOR* ID-CWPI 

198301 66.8 66.7 ·0.0 
198302 66.7 67.1 0.5 0.6 ·0.2 0.7 
198303 68.3 68.6 0.3 2.1 2.4 -0.3 
198304 68.9 69.4 0.5 1.3 1.0 0.3 
198401 69.6 69.9 0.2 0.6 1.0 ·0.4 
198402 71.2 71.3 0.1 2.0 2.2 ·0.2 
198403 71 .7 71.7 0.0 0.7 0.8 ·0.1 
198404 73.2 73.4 0.2 2.3 2.1 0.3 
198501 74.1 74.0 ·0.1 0.8 1.3 -0.5 
198502 75.3 75.3 ·0.1 1.7 1.6 0.1 
198503 76.2 75.8 -0.4 0.7 1.2 -0.5 
198504 77.2 77.1 ·0.1 1.7 1.3 0.4 
198601 77.5 77.4 ·0.2 0.4 0.4 ·0.1 
198602 77.2 77.1 -0.0 -0.3 -0.4 0.2 
198603 77.4 77.3 ·0.1 0.2 0.3 ·0.1 
198604 78.1 77.9 ·0.2 0.8 0.9 ·0.1 
198701 79.7 79.7 ·0.0 2.2 2.1 0.2 
198702 81.2 81.0 ·0.2 1.6 1.8 ·0.2 
198703 81.9 81.7 ·0.2 0.9 1.0 ·0.1 
198704 82.8 82.7 ·0.1 1.2 1.1 0.1 
198801 84.1 83.9 ·0.2 1.5 1.5 ·0.1 
198802 85.3 85.2 -0.1 1.5 1.5 0.1 
198803 86.7 86.7 ·0.0 1.8 1.7 0.1 
198804 89.0 89.1 0.1 2.8 2.7 0.1 
198901 90.3 90.3 0.0 1.4 1.4 -0.0 
198902 91.7 91.8 0.1 1.6 1.5 0.0 
198903 93.3 93.4 0.1 1.8 1.7 0.0 
198904 95.3 95.4 0.1 2.2 2.2 ·0.0 
199001 96.3 96.4 0.1 1.1 1.1 0.0 
199002 99.0 99.0 ·0.0 2.6 2.8 ·0.1 
199003 101.6 101.6 0.1 2.7 2.6 0.1 
199004 103.1 103.0 ·0.1 1.3 1.5 -0.2 
199101 104.4 104.3 ·0.1 1.2 1.2 0.0 
199102 105.2 105.3 0.1 1.0 0.8 0.2 
199103 105.8 106.1 0.2 0.7 0.6 0.1 
199104 107.5 107.7 0.2 1.5 1.6 ·0.0 
199201 108.5 108.7 0.3 1.0 0.9 0.1 
199202 110.3 110.7 0.5 1.8 1.6 0.2 
199203 110.9 111 .5 0.5 0.7 0.6 0.1 
199204 110.9 111 .3 0.4 -0.1 0.0 ·0.1 
199301 112.9 113.2 0.3 1.7 1.7 ·0.0 
199302 113.4 113.8 0.4 0.5 0.5 0.0 
199303 114.7 115.1 0.3 1.1 1.2 ·0.0 
199304 116.4 116.6 0.3 1.4 1.4 ·0.1 

• excluding stocks 
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Table A:· Consumers' Expenditure, 1990=1 00 - using seasonally adjusted data 

COMPARISONS 

CWPI IMPLIED IMPLIED Ouarterty changes 
DEFLATOR DEFLATOR 

less IMPLIED CWPI DIFFERENCE 
CWPI DEFLATOR ID-CWPI 

198301 69.8 69.7 -0.1 
198302 70.4 70.6 0.2 1.2 0.8 0.5 
198303 71.4 71.6 0.2 1.3 1.4 -0.1 
198304 72.1 72.3 0.2 1.0 1.0 0.0 
198401 73.0 73.1 0.1 1.1 1.2 -0.0 
198402 74.1 74.3 0.2 1.7 1.6 0.1 
198403 74.9 75.0 0.1 0.9 1.1 -0.2 
198404 75.8 76.0 0.1 1.3 1.2 0.1 
198501 76.9 77.1 0.2 1.5 1.5 0.0 
198502 78.0 78.2 0.2 1.4 1.4 0.0 
198503 79.1 79.1 0.0 1.2 1.3 -0.2 
198504 79.8 79.9 0.1 1.1 0.9 0.2 
198601 80.6 80.6 -0.0 0.9 1.1 -0.2 
198602 81 .2 81 .2 -0.0 0.7 0.7 -0.0 
198603 82.1 82.1 -0.0 1.1 1.0 0.0 
198604 83.0 82.9 -0.1 1.0 1.1 -0.1 
198701 84.3 84.3 -0.0 1.6 1.6 0.1 
198702 84.6 84.6 0.0 0.4 0.4 0.0 
198703 85.5 85.5 0.0 1.1 1.1 0.0 
198704 86.5 86.5 -0.0 1.2 1.3 -0.1 
198801 87.6 87.6 0.0 1.3 1.3 0.0 
198802 88.9 88.9 -0.0 1.4 1.5 -0.0 
198803 90.1 90.1 0.0 1.4 1.4 0.0 
198804 91.3 91.2 -0.0 1.2 1.2 -0.0 
198901 92.9 92.9 -0.0 1.8 1.8 0.0 
198902 93.9 93.9 -0.0 1.1 1.1 0.0 
198903 95.3 95.3 -0.0 1.5 1.5 -0.0 
198904 97.0 97.0 -0.0 1.8 1.8 -0.0 
199001 98.8 98.8 -0.0 1.8 1.8 0.0 
199002 98.6 98.6 0.0 -0.2 ·0.2 0.0 
199003 100.4 100.4 0.0 1.8 1.8 0.0 
199004 102.2 102.2 0.0 1.8 1.8 -0.0 
199101 103.8 103.8 0.0 1.5 1.5 0.0 
199102 106.9 107.0 0.2 3.1 2.9 0.2 
199103 108.4 108.7 0.2 1.5 1.5 0.0 
199104 109.8 110.0 0.2 1.3 1.3 -0.0 
199201 110.8 111 .0 0.2 0.9 0.9 -0.0 
199202 111 .9 112.1 0.2 1.0 1.0 -0.0 
199203 112.7 112.9 0.1 0.7 0.7 -0.0 
199204 113.8 114.0 0.1 1.0 1.0 -0.0 
199301 115.1 115.2 0.1 1.1 1.1 -0.0 
199302 116.0 116.1 0.2 0.8 0.8 0.0 
199303 116.8 116.9 0.1 0.7 0.8 -0.1 
199304 117.6 117.6 -0.0 0.6 0.7 -0.1 
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Table 8 : General Government Expenditure, 1990=1 00 - using seasonally adjusted data 

COMPARISONS 

CWPI IMPLIED IMPLIED Quarterly changes 
DEFLATOR DEFLATOR 

less IMPLIED CWPI DIFFERENCE 
CWPI DEFLATOR ID-CWPI 

198301 64.3 64.3 
198302 63.6 63.7 0.0 ·1 .0 ·1.0 0.1 
198303 64.4 64.4 0.0 1.2 1.2 -0.0 
198304 65.3 65.4 0.0 1.5 1.4 0.0 
198401 65.8 65.8 0.0 0.7 0.7 0.0 

)I r 
198402 66.5 66.6 0.1 1.2 1.0 0.1 
198403 68.4 68.5 0.1 2.9 3.0 ·0.1 
198404 69.8 69.8 0.1 2.0 2.0 ·0.0 
198501 70.8 70.8 0.0 1.4 1.4 -0.0 
198502 70.8 70.9 0.0 0.1 0.1 0.0 
198503 71.8 71 .8 0.0 1.3 1.4 ·0.0 
198504 73.0 73.0 ·0.0 1.7 1.7 ·0.1 
198601 74.6 74.5 ·0.1 2.1 2.1 ·0.0 
198602 75.7 75.6 -0.1 1.5 1.5 -0.0 
198603 76.2 76.1 ·0.1 0.6 0.6 0.0 
198604 76.8 76.7 ·0.1 0.9 0.9 ·0.0 
198701 78.1 78.1 ·0.0 1.8 1.7 0.0 
198702 80.4 80.3 ·0.1 2.9 2.9 ·0.1 
198703 81.7 81.6 ·0.0 1.6 1.6 0.1 
198704 82.8 82.8 ·0.0 1.4 1.4 -0.0 
198801 83.6 83.6 ·0.0 1.0 1.0 0.0 
198802 85.5 85.5 ·0.0 2.3 2.3 0.0 
198803 87.0 87.0 ·0.0 1.7 1.7 -0.0 
198804 88.8 88.8 ·0.0 2.1 2.1 0.0 
198901 89.9 89.9 ·0.0 1.2 1.2 ·0.0 
198902 91 .8 91.7 ·0.0 2.1 2.1 0.0 
198903 93.1 93.1 0.0 1.5 1.5 0.0 
198904 94.9 94.9 0.0 1.9 1.9 0.0 
199001 96.1 96.1 0.0 1.2 1.2 0.0 
199002 99.2 99.1 ·0.0 3.1 3.2 ·0.1 
199003 101 .6 101.5 ·0.0 2.4 2.4 0.0 
199004 103.2 103.2 ·0.0 1.7 1.6 0.0 
199101 104.0 103.9 -0.1 0.7 0.8 -0.1 
199102 107.2 107.1 ·0.1 3.1 3.1 -0.0 
199103 108.6 108.6 ·0.1 1.4 1.4 0.0 
199104 109.4 109.4 ·0.0 0.7 0.7 0.0 
199201 111 .4 111 .3 ·0.0 1.8 1.8 0.0 
199202 113.3 113.3 ·0.0 1.8 1.8 -0.0 
199203 114.5 114.6 0.1 1.1 1.0 0.1 
199204 115.7 115.9 0.2 1.1 1.1 0.0 
199301 117.1 117.2 0.2 1.2 1.2 0.0 
199302 117.4 117.7 0.2 0.4 0.3 0.0 
199303 117.5 117.7 0.2 0.0 0.0 ·0.0 
199304 119.0 119.2 0.2 1.3 1.3 0.1 
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Table C: Capital Formation, 1990=100 - using seasonally adjusted data 

COMPARISONS 

CWPI MPLIED IMPLIED Quarterly changes 
DEFLATOR DEFLATOR 

less IMPLIED CWPI DIFFERENCE 
CWPI DEFLATOR ID-CWPI 

198301 66.7 66.4 -0.3 
198302 67.2 67.0 -0.2 0.9 0.7 0.1 
198303 68.5 68.3 -0.2 2.0 2.0 -0.0 
198304 69.1 68.9 -0.1 0.9 0.8 0.1 
198401 68.5 68.3 -0.2 -0.9 -0.9 -0.0 
198402 70.3 70.2 -0.1 2.7 2.7 0.1 
198403 71.5 71.4 -0.1 1.7 1.7 -0.0 
198404 72.3 72.1 -0.1 1.1 1.1 0.0 
198501 72.4 72.2 -0.2 0.1 0.2 -0.0 
198502 74.5 74.3 -0.2 2.9 2.8 0.0 
198503 75.4 75.3 -0.2 1.3 1.3 0.0 
198504 76.2 76.1 -0.2 1.1 1.1 -0.0 
198601 76.9 76.9 -0.1 1.1 0.9 0.2 
198602 77.5 77.5 -0.0 0.8 0.7 0.0 
198603 77.8 77.7 -0.1 0.4 0.5 -0.1 
198604 79.1 78.7 -0.4 1.3 1.6 -0.3 
198701 79.5 79.3 -0.2 0.8 0.5 0.3 
198702 81.1 81.1 -0.0 2.2 2.0 0.2 
198703 81.7 81.5 -0.2 0.6 0.7 -0.2 
198704 83.1 83.1 0.0 2.0 1.7 0.2 
198801 84.5 84.3 -0.2 1.4 1.7 -0.4 
198802 86.0 85.9 -0.1 1.9 1.7 0.2 
198803 88.0 88.0 -0.0 2.4 2.3 0.1 
198804 89.7 89.7 0.0 2.0 2.0 0.0 
198901 91.3 91.2 -0.1 1.6 1.7 -0.1 
198902 93.7 93.7 0.0 2.8 2.7 0.1 
198903 95.8 95.8 0.0 2.2 2.2 -0.0 
198904 97.7 97.8 0.1 2.1 2.0 0.1 
199001 98.6 98.8 0.1 1.0 0.9 0.0 
199002 99.9 99.9 -0.1 1.1 1.3 -0.2 
199003 100.7 100.8 0.1 0.9 0.8 0.2 
199004 100.8 100.7 -0.1 -0.1 0.1 -0.2 
199101 100.6 100.5 -0.1 -0.2 -0.2 -0.0 
199102 101.2 101 .0 -0.1 0.5 0.6 -0.0 
199103 100.1 99.9 -0.2 -1.1 -1.1 -0.0 
199104 99.9 99.7 -0.2 -0.2 -0.2 -0.0 
199201 97.9 97.9 -0.1 -1.8 -1.9 0.1 
199202 97.8 97.7 -0.1 -0.2 -0.2 -0.0 
199203 97.4 97.2 -0.2 -0.5 -0.4 -0.1 
199204 97.4 97.4 -0.0 0.2 0.1 0.2 
199301 97.2 97.1 -0.1 -0.3 -0.2 -0.1 
199302 97.8 97.8 -0.1 0.7 0.6 0.0 
199303 98.1 98.1 -0.1 0.3 0.3 -0.0 
199304 97.9 97.8 -0.1 -0.3 -0.3 -0.0 
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Table 0 : Exports, 1990=100 ·using seasonally adjusted data 

COMPARISONS 

CWPI IMPLIED IMPLIED Quarterly changes 
DEFLATOR DEFLATOR 

less IMPLIED CWPI DIFFERENCE 
CWPI DEFLATOR ID·CWPI 

198301 80.7 80.6 -0.2 
198302 82.1 81 .8 ·0.3 1.6 1.7 -0.1 
198303 83.7 83.6 ·0.1 2.2 2.0 0.2 
198304 84.5 84.4 -0.1 0.9 0.9 -0.0 
198401 85.8 85.7 ·0.1 1.6 1.6 0.0 
198402 88.7 88.2 ·0.6 2.9 3.4 -0.5 
198403 89.6 89.4 ·0.2 1.4 1.0 0.4 
198404 92.5 92.3 ·0.2 3.2 3.2 0.0 
198501 95.9 95.9 0.0 3.9 3.6 0.3 
198502 95.8 95.1 -0.7 -0.9 -0.1 ·0.8 
198503 92.2 91 .9 -0.4 ·3.4 -3.7 0.3 
198504 91.3 91 .1 -0.3 -0.9 ·1 .0 0.1 
198601 88.0 87.5 -0.5 ·3.9 -3.7 -0.3 
198602 84.5 84.7 0.1 -3.2 -3.9 0.7 
198603 83.9 84.0 0.0 ·0.9 -0.7 -0.1 
198604 87.2 87.2 -0.0 3.8 3.9 -0.1 
198701 88.1 88.0 ·0.1 0.9 1.1 ·0.1 
198702 88.5 88.3 -0.2 0.3 0.4 ·0.1 
198703 89.5 89.2 -0.3 1.1 1.2 -0.1 
198704 87.4 87.4 -0.0 -2.1 -2.4 0.3 
198801 86.4 86.4 0.0 -1.1 -1.1 0.0 
198802 87.5 87.6 0.1 1.4 1.3 0.1 
198803 89.3 89.7 0.4 2.4 2.1 0.3 
198804 89.8 90.3 0.5 0.6 0.5 0.1 
198901 90.9 91 .3 0.4 1.1 1.3 -0.1 
198902 95.6 95.7 0.1 4.8 5.2 -0.3 
198903 96.8 97.0 0.3 1.4 1.2 0.2 
198904 98.9 98.9 0.1 2.0 2.2 -0.2 
199001 99.5 99.6 0.1 0.6 0.6 -0.0 
199002 101.0 100.8 -0.2 1.2 1.5 -0.3 
199003 99.9 100.0 0.1 ·0.8 -1.0 0.3 
199004 99.6 99.7 0.0 ·0.3 -0.3 ·0.0 
199101 100.4 100.1 ·0.2 0.5 0.7 -0.3 
199102 101.6 101 .3 -0.3 1.1 1.2 -0.1 
199103 103.0 102.6 -0.4 1.3 1.4 ·0.1 
199104 102.5 102.1 -0.5 -0.6 ·0.5 -0.1 
199201 102.6 102.2 -0.4 0.1 0.1 0.1 
199202 103.1 102.6 -0.5 0.4 0.4 -0.1 
199203 102.6 102.0 -0.6 ·0.6 -0.5 -0.1 
199204 106.1 105.4 -0.6 3.4 3.4 -0.0 
199301 112.7 111 .9 -0.8 6.1 6.2 ·0.1 
199302 112.0 111.1 -0.9 -0.7 -0.6 ·0.1 
199303 114.4 113.2 -1.2 1.9 2.2 -0.3 
199304 115.6 114.2 -1.4 0.8 1.0 -0.2 
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Table E: Imports, 1990=100 - using seasonally adjusted data 

COMPARISONS 

CWPI IMPLIED IMPLIED Quarterly changes 
DEFLATOR DEFLATOR 

less IMPLIED CWPI DIFFERENCE 
CWPI DEFLATOR ID-CWPI 

198301 81.2 81.0 -0.2 
198302 82.7 82.3 -0.4 1.6 1.8 -0.2 
198303 83.2 83.1 -0.1 0.9 0.6 0.3 
198304 84.3 83.9 -0.5 1.0 1.4 -0.4 
198401 85.6 85.6 -0.0 2.0 1.5 0.5 
198402 88.7 88.3 -0.4 3.2 3.6 -0.5 
198403 91.6 91.4 -0.2 3.5 3.2 0.3 
198404 94.3 93.7 -0.7 2.5 3.0 -0.5 
198501 97.4 97.5 0.1 4.0 3.2 0.8 
198502 95.5 95.1 -0.4 -2.4 ·1.9 ·0.5 
198503 91.6 91.6 0.0 ·3.7 ·4.1 0.4 
198504 89.7 89.4 ·0.3 ·2.5 ·2.1 -0.4 
198601 89.0 88.6 -0.4 ·0.8 ·0.7 -0.1 
198602 87.6 87.5 ·0.1 ·1.3 ·1.6 0.3 
198603 89.0 88.9 ·0.1 1.6 1.6 -0.0 
198604 92.3 92.4 0.1 4.0 3.7 0.3 
198701 92.4 92.4 0.1 ·0.0 0.0 -0.1 
198702 91 .0 91.0 0.1 ·1.5 ·1.5 0.0 
198703 91.7 91 .7 0.0 0.8 0.8 ·0.0 
198704 90.9 91.0 0.1 ·0.8 -0.9 0.1 
198801 89.5 89.8 0.3 · 1.3 ·1.5 0.2 
198802 90.2 90.5 0.3 0.8 0.8 0.0 
198803 92.6 92.8 0.3 2.5 2.6 ·0.1 
198804 89.8 90.0 0.2 ·3.0 ·2.9 ·0.1 
198901 92.5 92.6 0.1 2.9 3.0 ·0.0 
198902 96.9 97.0 0.0 4.6 4.8 -0.2 
198903 98.4 98.4 -0.1 1.5 1.5 ·0.1 
198904 99.0 99.0 0.0 0.6 0.6 0.1 
199001 101.1 101.1 ·0.0 2.1 2.2 -0.0 
199002 101.7 101.6 -0.1 0.5 0.6 ·0.0 
199003 98.3 98.3 -0.0 -3.3 ·3.3 0.0 
199004 98.8 98.9 0.0 0.6 0.5 0.0 
199101 98.6 98.3 ·0.3 ·0.5 ·0.2 -0.3 
199102 100.4 99.9 -0.4 1.7 1.7 -0.1 
199103 102.9 102.4 -0.5 2.5 2.6 ·0.1 
19910 4 101.3 100.8 -0.5 ·1.6 ·1.6 0.0 
199201 100.0 99.6 ·0.4 -1.2 -1.3 0.1 
199202 99.1 98.6 ·0.5 ·1 .0 ·0.8 ·0.1 
199203 99.0 98.3 -0.7 -0.3 ·0.1 -0.2 
199204 105.1 104.5 -0.6 6.3 6.1 0.1 
199301 109.1 108.2 ·0.8 3.6 3.8 ·0.2 
199302 109.3 108.5 ·0.8 0.2 0.2 0.0 
199303 109.2 108.4 ·0.8 -0.1 ·0.1 ·0.0 
199304 107.3 106.4 -0.9 ·1.8 · 1.7 ·0.1 
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Table F: Taxes on Expenditure, 1990=100- using seasonally adjusted data 

COMPARISONS 

CWPI IMPLIED IMPLIED Quarterly changes 
DEFLATOR DEFLATOR 

less IMPLIED CWPI DIFFERENCE 
CWPI DEFLATOR ID-CWPI 

198301 76.7 76.4 -0.4 
198302 80.0 78.8 -1.1 3.2 4.3 -1.0 
198303 78.8 78.2 -0.6 -0.8 -1.5 0.7 
198304 79.4 78.5 -0.9 0.4 0.8 -0.4 
198401 81.0 80.5 -0.5 2.5 2.0 0.5 
198402 81.1 81.3 0.2 1.1 0.2 0.9 
198403 82.8 82.5 -0.3 1.5 2.0 -0.6 
198404 81.6 81.5 -0.1 -1.2 -1.5 0.3 
198501 83.3 83.6 0.2 2.5 2.2 0.4 
198502 82.3 83.2 0.9 -0.4 -1.2 0.8 
198503 84.4 85.3 0.9 2.5 2.6 -0.0 
198504 86.1 87.0 0.9 2.0 2.0 -0.0 
198601 85.3 85.9 0.6 -1.3 -0.8 -0.4 
198602 89.4 90.0 0.6 4.7 4.8 -0.0 
198603 90.1 90.8 0.7 0.9 0.8 0.1 
198604 91.2 91.7 0.5 0.9 1.1 -0.2 
198701 91.0 91.4 0.4 -0.3 -0.2 -0.1 
198702 92.5 92.9 0.4 1.6 1.6 -0.0 
198703 93.6 94.1 0.4 1.3 1.3 ·0.0 
198704 94.7 95.0 0.3 1.0 1.1 -0.1 
198801 95.7 95.9 0.2 1.0 1.1 -0.1 
198802 97.8 97.9 0.1 2.0 2.1 -0.1 
198803 98.9 98.9 0.1 1.1 1.1 -0.0 
198804 100.2 100.2 -0.0 1.2 1.3 -0.1 
198901 99.8 99.8 0.0 -0.4 -0.4 0.1 
198902 101.5 101.2 -0.2 1.4 1.7 -0.3 
198903 101.8 101.8 -0.0 0.5 0.3 0.2 
198904 103.6 103.7 0.1 1.9 1.8 0.1 
199001 105.6 105.6 0.1 1.8 1.8 -0.0 
199002 96.6 96.6 -0.0 -8.6 -8.5 -0.1 
199003 98.4 98.3 -0.1 1.8 1.9 -0.1 
199004 99.4 99.6 0.1 1.3 1.0 0.3 
199101 100.4 100.5 0.1 1.0 1.0 -0.0 
199102 112.8 112.9 0.0 12.3 12.4 -0.1 
199103 113.7 113.9 0.2 0.9 0.8 0.1 
199104 113.8 113.9 0.0 0.0 0.1 -0.1 
199201 115.0 115.2 0.2 1.2 1.0 0.1 
199202 114.5 114.6 0.1 -0.5 -0.4 -0.1 
199203 115.1 114.8 -0.2 0.2 0.5 -0.3 
199204 116.6 116.5 -0.1 1.4 1.3 0.1 
199301 117.3 117.5 0.3 0.9 0.6 0.3 
199302 116.9 117.4 0.5 -0.1 -0.3 0.2 
199303 118.2 118.1 -0.0 0.6 1.1 -0.5 
199304 119.6 120.0 0.4 1.6 1.3 0.3 
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