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MR HARRISON

FEBRUARY TRADE FIGURES

The Chancellor has seen your minute of 23 March, with the attached press briefing for

IDT and is content. He is also content with the DTI press notice, and I have so informed

‘ Mr Boyd.

%

MISS J C SIMPSON
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The February trade figures will be published at %.30 pm on Tuesday
27 March. The DTI awe submitting a copy of their press notice for
approval. As usual this has been discussed interdepartmentally,
and we are content. As you wished, the fact that the February
export figure is a record is highlighted near the beginning. A
copy of the DTI's internal note is attached.

Summary

2a Record exports in February (in value and volume terms) ,
combined with a small fall in imports and a projected

surplus on invisibles, resulted in an estimated &819 million surplus
on the current account.

Current account and trade balances

Be The February current account surplus is the largest monthly
figure recorded since November 1982. The visible trade surplus of
£569 million is the largest since April 198l1. There was a surplus
on trade in manufactures on a balance of payments basis (estimated
at £259 million) for the first time for over a year. The three
months December-February taken together show a current account
surplus of £1.2 billion compared with a surplus of £0.2 billion

in the previous three months, and a visible trade surplus of

£0.6 billion compared with a deficit of £0.3% billion.

4. You queried the DTI's seasonal adjustment factors. The
February surpluses on the various accounts represent a bounce-

back from the deficits recorded in January, which may in part
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" reflect erratic movements over the holiday period not captured by
the seasonal adjustment factors, as I discussed in the last
two monthly notes. The DTI hope to make improvements in due course.

De The invisibles surplus is particularly uncertain at the moment,
because of the uncertainty over the EC refund. The current CSO
projection of a £750 million surplus for Ql excludes any refund.

Exports

6. Exports recovered sharply in February from the drop in
January, although a third of the increase was accounted for by
the "erratic" items. Nevertheless, the chart attached to the DTI
. note shows that the "underlying" level of exports, excluding oil
and erratic items, after rising steeply in the last few months, is
higher than at any time over the past two years. In the last three
months compared with the previous three months, the volume of
total exports increased 7% per cent; the increase was slightly
more for oil, and slightly less for non-o0il goods.

7 The volume of manufactured exports in the latest three months
was higher than in any quarter since the beginning of 1980.
Compared with the previous three months, there were large increases
in most broad categories; in particular capital goods (6% per cent),
intermediate goods (74 per cent), semi-manufactures (5% per cent),
.. and consumer goods other than motor cars (8 per cent). However,
there was a small fall in motor car exports from the high level of
the previous three months. By destination, exports to North America
recovered sharply in February from the low January level; this is
thought mainly to reflect increased oil deliveries. Exports to
Europe were 8% per cent higher in value in the latest three
months than in the previous three months, and exports to non-oil
developing countries were almost 10 per cent higher, a considerable
achievement given the restrictive domestic policies being pursued
by many LDC governments.
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Imports

8. Imports continue to increase, but less rapidly than exports.
Although there was a small fall in both value and volume terms in
February, both including and excluding oil, this was almost entirely
accounted for by lower arrivals of the erratic items. From the DTI
chart it is possible to detect a slight flattening of the steady
increase in the underlying level of imports observed over the last
eighteen months, but it is too early to say what this implies for

the future. The increase in the volume of non-oil imports (excluding
erratics) in the latest three months was 4 per cent, compared with

5 per cent in the previous three months.

9% The slowdown in import growth has been concentrated in oil,
basic materials and food, beverages and tobacco, with the volume of
manufactured imports (excluding erratics) up 5% per cent in the
latest three-month period despite a small fall in February. While
imports of goods needed to fuel economic expansion continue to grow
rapidly, except for a small drop in basic material imports in the
latest three months, imports of consumer goods other than motor
cars are also growing particularly rapidly, and were 11 per cent
higher in the latest three months than in the previous three months.

Trade prices

10. There was a small fall in the non-oil terms of trade in the
latest three-month period, as import prices rose slightly faster
than export prices. The non-oil terms of trade have now fallen
by 2 per cent or so since their peak in the third quarter of 1983,
partly because of the fall in the exchange rate and partly in
response to the rapid increase in real commodity prices. As the
graph below shows, growth in both export and import prices began
to pick up in the fourth quarter of 1983, and rose fairly sharply
in January, which again was probably in response to the weakness
in the exchange rate.
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NON-OIL TRADE PRICES
(% Change, latest 3 months on preceding 3 months)
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Comparison with the Forecast

11. Because of the erratic nature of the monthly volume figures

on visible trade, and the uncertainty over the invisibles projection,
the monthly current account estimate in the press notice is not a
reliable guide to the underlying trend. But looking at the visible
trade figures for the last three months is fairly instructive: the
non-oil visible trade deficit was £1.9 billion compared with an
(implicit) FSBR forecast of £2.1 billionjand the balance of trade

in 0il has been in surplus by £2.4 billion compared with an FSER
forecast of £2.% billion. ©So on both o0il and non-oil trade,
performance has so far been marginally better than expected.
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12. The reason is that while both import and, to a lesser extent,
export prices have risen somewhat faster than expected, export
volumes, particularly of manufactures, have performed rather
better than forecast, and appear to be maintaining the high
levels seen in the final quarter of 1984, whereas the forecast
had assumed a small fallbhack.

Effect on markets

1%3. The Bank advise that, as in previous months, the markets are
likely not to attribute excessive significance to one month's
figures. Much will depend on other market factors and movements
in the dollar. But clearly any influence on the rate will be
favourable rather than unfavourable.

Press briefing

14. I attach for clearance our draft briefing for IDT. Despite
the good February figures, it will be advisable as usual to stress
that too much should not be read into one month's figures (although
the three-month figures are also very encouraglnéy A third of the
increase in exports in February was accounted for by increases in
the "erratic" items and it is possible that these might be reversed
in March.

C/{)”’M/olj(&\
C D HARRISON
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® PRESS BRIEFING

Points to make

Le (i) February total exports a record in value and volume

terms.

(ii) As have warned in past, should not lay too much
PRES S

BRIEFINL:

emphasis on monthly figures. A third of February increase

in exports was accounted for by "erratic" items. Nevertheless,
three-month increase also very healthy; excluding erratics,
total export volume up 7% per cent and non-oil exports up

. 7 per cent.

(iii) Encouraging continued growth in manufactured exports;
up 6 per cent in latest three months. Big increases across
the board; capital goods up 6% per cent, intermediate goods
7% per cent, consumer goods other than cars up 8 per cent,

and semi-manufactures up 5% per cent.

(iv) Bigger monthly current account surplus than at any
time since November 1982 (£0.8 billion). Visible trade

surplus (£0.6 billion) largest since April 1981.

. (v) O0il export volume up 10 per cent in latest three
months.
(vi) Imports of goods associated with economic expansion

continue to grow: in latest three months, volume of imports

of intermediate goods up 6% per cent, capital goods 4 per

2 =

cent, chemicals 44 per cent.

Defensive

e Rapid rise in consumer goods imports?

Some such increase natural during economic expansion. But exports
of consumer goods also growing very rapidly; excluding cars, up

' 8 per cent in volume in last three months.
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% Manufactured imports?

Exports growing faster than imports here too. (Manufactured
export volumes, excluding erratics, up 6 per cent in latest three
months and imports up 54 per cent.)

4, Deficit on manufactured trade, nevertheless? What to do when

0oil runs out?

Deficit on manufactured trade a natural counterpart of oil surplus,
which permitted increased non-oil imports and capital outflows.
Non-oil sector will have to adjust as oil production declines;
decline should be less sharp than build-up of production. Recent
growth of manufactured exports to highest levels for four years an
indication of good prospects.

B Invisibles projection; EC refund?

Projection does not include EC refund. Figures will incorporate
it in due course.
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MINISTER FOR TRADE
OVERSEAS TRADE FIGURES FOR FEBRUARY 1984
THE CURRENT ACCOUNT

In February exports were valued at £6033 million and imports at
£5464 million so that visible trade, seasonally adjusted, ril a
balance of payments basis was in surplus by £569 million. This
compares with a deficit of £339 million in January.

The Central Statistical Office project a surplus on invisibles of
£25Q0 million for February so that the current account of the balance
of payments is provisionally estimated to have been in surplus by
£919 million.

Table 1

CURRENT ACCOUNT (£ million)

Visible Trade Balances Invisibles Current

0il Non-0il . Total Balance Account

Balance
1982 +4556 -2172 . +2384 +3167- +5551
1983 +7001 -7501 - 500 +2549 +2049
1983 Q3 » +1521 -1769 - 248 + 901 + 653
Q4 +2123 =2118 + 5 + 334 + 339

1984 Jan + 719 -1058 - 339 + 250a - - Ods

Feb + 823 - 254 + 569 + 250a + 819a

a Projection

In the period December to February there was a surplus on visible
trade of £587 million compared with a deficit of £300 million in
the previous three months. The change reflects a 95 per cent
increase in the value of exports and a 33 per cent increase in
the value of imports.
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‘?ORTS

The value of exports in February was £309 million (15 per cent) higher
than in January. Exports of the erratic items increased by £318 million.
Excluding these, exports of manufactured goods rose by £255 million.
Exports of oil increased by £176 million. ‘

Table 2 : EXPORT VOLUME INDEX NUMBERS (1960 = 100)
Seasonally adjusted

BOP oTS
‘ BASIS BASIS
Manufactures excluding erratics
Passenger
Total Basic Fuels Semis Motor Other Inter- Capital
Trade Materials Cars Consumer mediate
1982 10125 93.6 T332 98.5  93.6 93.5 98.7 95«1
1983 102.3 101.0 148.0 :102.2  :85.6 96.4 89.0 874
1983 Sep-Nov 103.3 99.9 152.2. 7104 .4 10T T 98.8 90.8 - 85.8
Dec-Feb 1}1.1 103.3 16Tut > 109,.9::100:.2 106.8 97.7 91.3
1984 Jan’ 102.2 10053 152,09 1053 Tlib 98.6 94.2 87.9
Feb 116.8 98.6 1704 1319 THEL3 109.8 101.6 92.9

In the three months ended February, export volume was 7% per cent higher
ir in the previous three months and 9% per cent higher than a year earlier.
underlying level of non-oil export volume has increased.sharply in recent

months.

Exports to the developed countries rose by 9 per cent between the three
months ended November and the latest three months. Exports to Western Europe
and to North America increased by 8% per cent and 9% per cent respectively.
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IMiPRTS

The value of imports in February; at £5464 million, was £99 million

(2 per cent) lower than in January. Imports of finished manufactures
excluding erratics were £95 million lower than in January while imports
of the erratic items fell by £77 million. Arrivals of 0il increased by

£71 million.

Table 3 IMPORT VOLUME INDEX NUMBERS (1980 = 100)
- Seasonally adjusted

BOP 0TS
‘ BASIS BASIS
Manufactures excluding erratics
Passenger
Total Basic Fuels Semis Motor Other Inter- Capital
Trade Materials Cars Consumer mediate g
1982 1007 93.0 Th5 T3 10T 11353 20,1 122.2
1983 107.6. . 103.6 BE B 123,37 125.5 T124.9 128.8 . 1420
1983 Sep-Nov 111.1 071 71:3 1299 - 124.2 128 .4 134 .1 14T .1
Dec-Feb 111.7 1033 58T 134.9  128.7 142 .2 14255 15353
1984 Jan 1126 R ey 54£.85136.9 135.5 132.9 147.9 157.9
Feb 110.5 105:.5 62,6 - 135:6 1211 141.:8 139.3 1412

Import volume increased only marginally between the three months ended

November and the latest three months to reach a level 8 per cent higher than

a _vear earlier. The underlying level of non-o0il import volume continues to
€. ; -

By value, imports increased by 3% per cent in the latest_ three months
reflecting a 5 per cent rise in arrivals from developed countries and a

7 per cent fall in arrivals from elsewhere., Imports from Western Europe and
North America increased by 3% per cent and 6 per cent respectively while
imports from the other developed countries were 12 per cent higher.
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qasDE MANUFACTURES

Figures showing trade in manufactures on a balance of payments basis for

the fourth quarter of 1983 were published with last month's press notice.
They show a deficit for 1983 as a whole of £2.1 billion. The latest monthly
figures will in future be published in the Monthly Review of External Trade
Statistics. On present estimates they show a surplus on manufactured goods
of £0.3 billion in February compared with a deficit of £0.5 billion in

January.

Table 4 TRADE IN MANUFACTURES (SITC 5-8)

£ million, seasonally adjusted

Balance of Payments . Overseas Trade Statistics
basis basis .
® ' |
Exports Imports Balance Exports Imports Crude Balance

1982 37330 34827 +2503 37313 ITLI4 +:199
1983 40038 42156 -2119 39919 44905 - -4986
1982 Q4 9528 8963 + 565 9522 9515 +
1983 Q1 9662 10098 - 436 9631 10810 -1179

Q2 9847 10449 - 603 9780 11120 -1340

Q3 9968 10440 - 472 2915 1119 -1184

Q4 10560 11169 - 609 10573 11855 -1282
1983 Sept 3474 3485 — 430 46T 3709 - 242

Oct 3374 3822 - 448 3386 4035 - 649

Nov 3453 3519 - 66 3467 3759 - 292

Dec 3733 3828 - 95 3720 4061 - 341
1984 Jan 3446 3947 - 502 3411 4183 - 772

Feb 4022 3763 +.:459 2979 3999 - 20
@k 1carToN

The release of the press notice containing the February figures has been set
for Tuesday 27 March. .

c%\uk

J HIBBERT
UsS/S2
V/260
215=5574

21 March 1984

]
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DEPARTMENTS OF INDUSTRY AND TRADE
— COMMON SERVICES - STATS 2

1 Victoria Street London SW1H OET

Telephone Direct Line 01-215 3055
Switchboard 01-215 7877

J Kerr Esq”

Principal Private Secretary
Chancellor of the Exchequer
H M Treasury

Parliament Strecet

LONDON
SW1P 3AG 22 March 1984

I am attachinga copy of the draft Press Notice on the Current
Account of the United Kingdom Balance of Payments in February.
The draft was agreed earlier today at the usual interdepartmental
meeting.,

Publication is'set for Tuesday 27 March at 8.30 pm and I should
be grateful if you would arrange for the Notice to be cleared

by noon Monday 26 March and to inform me accordingly.

A copy of this letter and draft Press Notice is being sent to
Sn Peter Middleton.

Yours sincerely

Vo ol

W E BOYD

COVERING SECRET AND PERSONAL

V3119
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THE CURRENT ACCOUNT OF THE UNITED KINGDOM
BALANCE OF PAYMENTS

FEBRUARY 1984

The current account for February is estimated to have been in

surplus by €814 ‘million compared with a deficit of £89 /million
in January. Exports in February amounted to £6033 million and
imports to £546l,.' million so that trade in goods was in surplus

by £569 million compared with a deficit of £339 million in January.

The invisibles account is projected at a monthly surplus of £280-°

million, a large surplus on the transactions of the private sector

and public corporations being partly offset by a deficit on DT!
pLes S
Government transactions. NOTIC ¢

DECEMBER 1983 TO FEBRUARY 1984

In the period December to February the current account was in surplus
by £4148 million compared with a surplus of £223 million in the previous
Lhree months. 'There was a surplus on visible trader2£587/ million in

the latest three months compared with a deficit of £300 million in the

previous three months. The surplus on invisibles is projected at

V4
£ 6l ’million.

CURRENT ACCOUNT

TABLE 1 £ million, Seasonally adjusted
| | | Visible Trade | Invisibles® |
| | Current | Balance | Exports | Imports | Balance | Credits | Debits |
| | __Balance | | fob | fob | | | |
| | | | | | | | |
| 1982 I #5551 1 ] "+ 2388~ | 585e5T ) iszipy |4 3167 | 31742 1i) .-28575 |
| 1983 | +2049 | - 500 | 60658 | 61158 | 4+ 2549 | 33637 | 31088 |
| 1983 q1 B me 109485 & 2203 | 14819 | 14616 | + 891 | 8231 | 7340 |
| Q2 R RN R T PO 9 O S [ v d o SR e e 8224 | 7801 |
| Q3 " #2653 |- 248 | 14862 | 15110 | & 901 .| 8586 | 7685 |
| Q4 FiE 3390 ol o S UL S 1182267 A gpan | Saans | 8596 | 8262 |
121983 Septiin | Ed= 350 G|l 75w ) o s5142 | 5091 | + 3006 | |
| Oct 1253127 |7 = 473 | 5164 | 5586 | + 111y | |
| Nov o 1B gk ) 5286 e | 5196 el T2k | Monthly figures of |
| Dec |+ 469 e 358 i 52895, ©. | 5438 | + 1114 | credits and debits |
| 1984 Jan [l 8%a =339 k] 5228 | 5563 _| + 250« -| are not available |
l Fob | + 319a7 *+ 564, ) 50337 . Subl| ‘42500 |
| Sept-Nov | +2B - -300 - 15572 - 16973 + 523 - | I
|_Dec-Feb L 1188 4. + S8+ 3052 -l Vbbbl 4Gl <) |

a Invisibles are projections and subject to revision as information becomes available.
b One-third of the appropriate calendar quarter's estimate; monthly figures of invisibles are not
available.

¢ Information relating to credits and debits of the private sector and public corporations can be

T i y 3
ngﬁri and Peiiplepared: bythe GEVEHAITISht Statistical Service 6‘%
ca 2}3-1&7-&} at 330 pm and thereafter unclassified.
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VISIBLE TRADE IN FEBRUARY 1984

The visible trade balance in February was in surplus by £569 million
compared with a deficit of £339 million in January. There was a
surplus on oil of £823'million compared with £719 million in January.
The deficit on trade in non-o0il goods of £1058 million in January

fell to £254)million in February. A
a record haure d- £ 6033 million,
The value of exports[was £8 million (15 per cent) higher than in

January. Exports of the erratic items* increased by £318 million
and exports of oil by £176 million. Excluding these, exports
increased by £316 million (8 per cent) reflecting higher deliveries

of chemicals and finished manufactures. -

Total imports were £99 million (2 per cent) lower than in January.
Imports of finished manufactures excluding erratic items fell by
£95 million. Arrivals of oil were £71 million higher than in January

while imports of the erratic items fell by £77 million.

The terms of trade index fell marginally in February as the export unit
value index increased by )% per cent and the import unit value index

increased by l'per gents
RECENT TRENDS

Visible balance

In the three months ended February there was a surplus on visible
trade of £0.6 billion compared with a deficit of £0.3 billion in' the
previous three months. The surplus on trade in oil increased %S

£0.7 ‘billion to £2.4/billion and the deficil on trade in non-0il goods

fell by £0.2 billion to £1.9 billion.
Exports

Exports in the three months ended February were valued at £17.1 billion:
9% per cent higher than in the previous three months. Exports of oil
increased by 12 per cent while exports of non-oil goods increased by

9 per cent.

*These are defined as ships, North Sea installations, aircraft,
precious stones and silver bullion.
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The volume of total exports was 7% ‘per cent higher in the latest
three months than in the previous three months and 9Z/per cent higher
than a year ago. The rise in the latest fhree months was widespread
with all of the broad sectors showing a signififfff_iiifiifi;)
A
: _1rinderlying level ot non-oil export

volume has increased sharply &ine the middle 0‘» ‘ast dew‘,
Imports

Imports, valued at £16.5/billion in the three months December to
February, were £0.6 billion (3% per cent) higher than in the previous
three months. Excluding the erratic items, imports of manufactured
goods increased By £0.9"billion. This was partly offset by‘a fall in

imports of the erratic items and a reduction in arrivals of oil. ~

Tola| Onk,

L Import volume in the three months ended February was[a Eittle higher: than

in the previous. three mEEEEED

(The underlying level of non-oil import volume continues to rise.

Terms of Trade (see table 4)

The terms of trade index . FJA slightly in the latest three months
as the export-unit value index o by ZZ’per cent and’ the import
unit value index MA@ - by 37per cent.

Analysis by Area

by

Exports to the developed countries increasedLQ/per cent between the
three months ended November and the latest three months with exports
to Western Europe and to North America rising by 8% ber cent and

9% 5er cent respectively. Within Western Europe, exports to European
Community countries grew by 6 per cent and exports to the rest of

o

Western Europe by 17 per cent.
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The increase in the value of imports in the latest three months
reflects a 5/per cent increase in arrivals from developed countries

s

and a 7 per cent fall in imports from elsewhere.
INVISIBLES

The latest estimate$ of invisibles - services, interest, profits and
dividends and transfers - relate to the fourth quarter of 1983 when
credits were £8596 million and debits were £8262 million giving a
surplus of £334/million in the.quarter. Invisibles in the private
sector and pﬁblic corporations (excluding transfers) were in surplus
by £1622/million. The figures relating to invisibles for January

and February are CSO projections. ¥



NOTES TQ EDITORS
1 REVISIONS

The unit value and volume indices for exports during 1982 have been revised owing to further
information becoming available. Also, data in respect of invisibles have been revised (see
CSO Press Notice dated 8 March 1984. Queries in respect of invisibles should be addressed to
the Central Statistical Office).

2 STANDARD NOTES

The standard notes which were issued with the January Press Notice describe in detail the
differences between the Balance of Payments (BOP) and the Overseas Trade Statistics (0TS) bases
of compilation. The principal difference is the deduction of freight from the 0TS valuation of
imports. Additional copies can be obtained from the address below.

3 VISIBLE TRADE BALANCES BY COMMODITY (BALANCE OF PAYMENTS BASIS)

Table 16 of the Press Notice shows the value of exports, imports and the visible balance,
measured on a comparable (BOP) basis, for each of the major commodity groups including
manufactured goods. Monthly data at this level of detail, will be published in the Monthly
Review of External Trade Statistics, as from the March edition.

4 MONTHLY REVIEW OF EXTERNAL TRADE STATISTICS

The Monthly Review of External Trade Statistics, prepared mainly as an internal working
document, is made available publicly by the Department of Trade and Industry (price £3 a copy) .

This is a monthly publication containing a commentary, charts, and tables, on topics such as
the current account of the UK balance of payments, UK exports and imports of goods by commodity
and area and certain international comparisons. An annual supplement (No 4), price £4 a copy,
provides longer historical runs for the series shown in the monthly edition and additional
international data.

5 ROUNDING

The data published in this Press Notice has been rounded to the nearest £million. Therefore
figures may not sum to the aggregates and balances may not derive exactly from the export and
import figures shown.

Enquiries about the Standard Notes, and the Monthly Review, should be addressed to S2A,
Room 255, Department of Trade and Industry, 1 Victoria Street, London SW1H OET, Telephone:
01-215 5703.



5 UKBAAB - Table 2
. ‘ CURRENT BALANCE, VISIBLE TRADE AND INVISIBLES
(Balance of Payments basis)
£ million seasonally adjusted
| | Current | Visible Trade | Invisible |
| | Balance | Exports | Imports | Visible | of which | Balance |
| | | fob | fob | Balance | 0il | Non-0il | |
| | | | | | | I |
| 1982 | + 5551 | 55565 | 53181 [ +.2384 .| %4556 | . = 2172 |+ 3167 |
| 1983 | + 2049 | 60658 | 61158 |5 o0 70T = 7501 |+ 2549 |
| 1982 Qa4 | + 2180 | 14480 | 13366 Bl LI ) k6535 || 10i = 540 | + 1066 |
{1983 Q1L | + 1094 | 14819 | 14616 |l + 203 | +1801 | - 1598 |- +-891 |
| Q2 LY | 14752 | 15212 | - 460 | +155 | - 2016 |  + 423 |
| Q3 | + 653 | 148625 bl STI0 G 5lsinmicn 288 s Yot sk 52 |aias 17695 55| v 90 Tt
| Q4 | + 339 | 16225 | 16220 | + Saailis 912123 | e =22118 | + 334 |
| 1983 Feb | + 382 | 4934 | 4849 | + 8 | + 638 | - 553 e 2978 |
| Mar | + 581 | 5154 | 4870 B i 28855 |1 iST Lk e 283 | o eli297%0 5
;_ | Apr o= -4 | 4866 | U7 7.: L B (- S B b G MRy | MR IR % | i
3 | May | - 296 | 4811 | 5248 2= 83T b 850 K= 88T [N SR V') | O |
I June | + 300 | sa75 | 4916 | + 159 | + 559 | - 400 | + 14lb |
| July f 78 | 4786 | 5007 | - 222 | + 464 | - 686 | + 3006 |
| Aug %223 | 4934 | 5012 Jrice 78 [ 53200k - =< 610 | + 301y |
| Sept | + 352 | 5142 | 5091 J el B2 [ et 25 e AT S | + 3005 |
| Oct = <Gs312 | 5164 | 5586 lii=c7a23 LI« 56l - <198, T B G L |
| Nov | + 183 | 5266 . | 5196 | PEe ety § Eail i o S bl e =l 0 [ 1 b & T |
| Dec | + 469 | 5795 | 5438 joes 358 sl 9al s 543 R ) e
| 1984 Jan = 289 2] 5224 | 5563 | - 339 | + 719 | - 1058 | + 280a 'i
| Feb |+ ®19q 7| 6033 | SA64. | w5694 | e 823 [ ies 95k | 2500
| Sept-Nav o+ 223 | 15572 | 15873 | =23 30057 o i L7670 Lo = 2087 0 |5 il 05230k ]
| Dec-Feb | + 119% , | 17052 | 16464 | + 587 | + 2443 | - 1855 | + 6t , |
| percentage | | | | | | | |
| change® | | +9% | +3 | | | | |
| | | | | | | | |
a Invisibles are projections and subject to revision as more information becomes available.
b One third of the appropriate calendar quarter's estimate; monthly figures of invisibles are not
available.
3
: c Percentage change: latest three months on previous three months. : Table 3
INVISIBLES®. .
. ' £ million seasonally adjusted
| | All Sectors | Private Sector and public
| | | Corporationsd
| | I I | of which &) [ I
| | Credits | Debits | Balance | | Interest | | Credits | Debits | Balance
| I | I | Services | Profits | Transfers | | |
| | | | | | Dividends | | | |
| | | | | | | | | |
| 1982 [ 31742 |- 28575 | + 3167 |+ 3874 | + 1402 | - 2109 | 27338 | 20461 | . + 6877
| 1983 | 33637 | 31088 | + 2549 | -+ 4389 | + 480 | ~2320. | -29287 | -2246F |  + 6820
| 1982 Q1 | 7589 | 6953 | + 636 | + 109 | s 9] - 489 | 6450 | 5010 | + 1440
| Q2 [ o7983 il -T2k e BY6, | s w0 10525 . e 385kl aas 621 Wl S 6987 5094 | 4+ 1853
| Q3 | 7885 | 7236 | + 649 | + 807 | + 398 | - 556 | 6817 | 5188 | + 1629
| Q4 I 8325 =) 72595 e 16l » 2 919 + 590 | - 443 | 7128 | 5169 | - + 1955
| 1983 Q1 | 8230 i Ba0n w89 b | el L 2L ] 31291 ] =S =4 7099 | 5257 | e 1862
I Q2 [iEa224 | Ta0la S i a2s e 1 2 g 3 IS T T 6 T8 T TG 5594 | + 1582
| Q3 | 8586 | 7685 | + 901 | + 959 | +: 299 r| ~ 357 | 7410 | 5636 | + 1774
| Q4 | 8596 | 8262 | + 336 | + 1036 | T g - 764 | 7602 | 5980 | + 1622
| | | | | | | | | |
. d ie excluding general government transactions and all transfers.
e Monthly figures of invisibles are not available.
itda d uaf,d ‘?i;;'rﬁ:';.,.s until release of press natice

2«/-31«-9-. at 3...0 pm and therca ter unclassified.



UKBAAC EXPORT AND IMPORT UNIT VALUE AND VOLUME INDEX NUMBERS Table 4

v e i (Balance of Payments basis) Indices 1980 = 100
Unit Value (Not seasonally adjusted) Volume (seasonally adjusted)
® |

| | |
| Exports | Imports | Terms of Tradel | Exports | Imports |
| | | | | | |
| 1982 | 116.7 | 117.9 | 99.0 | 101.5 | 100.7 |
| 1983 | 126.6 | 128.6 | 98.4 | 102.3 | 107.6 |
| 1982 Q4 | 119.6 | 121.4 | 98.5 | 103.1 | 99.5 |
| 1983 Ql | 123.6 | 126.3 I 97.9 | 102.3 | 104.5 |
| Q2 | 125.6 | 128.1 | 98.1 | 100.3 | 106.6 |
| Q3 | 127.9 | 128.9 | 99.2 | 99.3 | 106.6 |
| Q4 | 129.2 | 131.0 | 98,6 I 107.4 I 112.7 |
| 1983 Feb | 123.6 | 126.3 | 97.9 | 102.7 | 104.7 |
| Mar | 124.6 | 128.5 | 97.0 | 106.6 | 103.0 |
| Apr | 125.9 | 129.2 | 97.5 | 98.5 | 105.0 |
| May | 125.2 | 128.2 | 97.7 | 98.6 | 109.3 |
| June | 125.7 | 126.9 | 99.1 I 103.9 | 105.4 |
| July | 126.8 | 128.1 | 99.0 | 96.9 | 106.2 |
| Aug | 128.2 | 129.3 | 9.2 I 98.9 I 106.5 |
| Sept | 128.7 | 129.3 | 99.5 | 102.0 | 107.2 |
| Oct | 128.4 | 130.3 | 98.5 | 103.2 | 118.0 I
| Nov | 128.9 | 130.7 | 98.7 | 104.8 | 108.2 |
| Dec | 130.2 | 131.9 | 98.7 | 114.3 | 112.1 |
‘ | 1984 Jan | 132.2 | 134.7 | 98.2 | 102.2 | 112.6 |
| Feb | 13257 ] 136.0 | 97.6 ] 116.8 | 110.5 |
| Sept-Nov | 128.7 | 130.1 | 98.9 | 103.3 | 1A |
| Dec-Feb | 131.7 | 134.2 | 98.2 | AL | 11107 |
| percentage charge | + 2% | +3 | - % | + 7% | + % |
| | | | | | |
v Export unit value index as a percentage of the import unit value index.
VALUE AND VOLUME OF EXPORTS AND IMPORTS EXCLUDING THE MORE ERRATIC ITEMSY . Table 5

(Balance of Payments basis)
: : nally adjusted
Volume Index 1980 = 100

Value £ million fob

| | mil |
| | Exports | Imports | Exports | Imports
| | | | |
| 1982 | 52118 | 50723 | 103.6 | 106.2
| 1983 | 56316 | 57800 ] 104.1 | 112.9
| 1982 Qa4 | 13405 | 12700 | 103.7 | 104.6
| 1983 ql ] 13752 | 13719 | 103.6 | 108.6
| Q2 | 13634 | 14194 | 101.6 | 110.5
| Q3 | 13702 | 14338 | 100.3 | 112
‘ | Q4 | 15228 ] 13549 | 110.7 | 120.1
| 1983 Feb | 4538 | 4484 | 102.9 | 107.0
| Mar | 4690 | 4602 | 105.9 ] 107.7
| Apr | 4510 | 4770 | 99.9 | 110.4
| May | 4476 | 4733 | 100.7 | 109.7
| June | 4648 | 4692 | 104.4 | LS
] July | 4499 | 4732 | 99.8 | 111.4
| Aug | 4550 | 4786 ! 99.7 | 112.7
Je Sept | 4653 | 4820 | 101.5 | 112.8
i Oct | 4843 | 5274 | 106.3 | 124.0
| Nov | 4976 | 5022 | 108.5 | 116.0
| Dec | 5409 | 5253 | 7.3 | 120.2
| 1984 Jan | 4959 | 5324 | 106.3 | 119.7
| Feb | 5451 | 5302 | 116.5 | 118.8
| Sept-Nov | 14472 | 15116 | 105.4 | 117.6
| Dec-Feb | 15818 | 15879 | 113.4 | 119.6
| percentage change | + 9% | +5 | + 7% | + %
| | | | |

8 These are defined as ships, North Sea installations, aircraft, precious stones, and silver.
QEearT ; ! :
2fo bl mped Papemn: T <s notice
Eﬁ.ﬁiiﬁ.f Zj‘ié: FAYSON2T until release of press

on .22.:'.’.&31.31&. at 3.30pm and thereafter unclassified.



TRADE IN OILD
(Balance of Payments basis)

seasonally adjusted

Table 6

| | Balance | Exports of 0il | Imports of 0il |
I 5N o | Crude 0ild | Rest of | | Crude 0il | Rest of |
| | Trade | Total | [SITC (REY 2) 333.0] | Division| Total | [SITC (REV 2) 333.0] | Division |
| | in o0il | | s » 1500 | | 33+ o)
| | £ £ 5] L | Avg value | £ £ £ | Avg value | £ |
| | million | million | million | million | per tonne| million | million | million | million | per tonne| million |
| | fob | fob | fob | tonnes| £ fob | fob | fob | fob | tonnes | £ fob | fob |
| | | | | | | | | | | | |
| 1982 | + 4556 | 10686 | 8542 | 60.3 | 141.6 | 2144 | 6130 | 3861 | 28.3 | 136.6 | 2269 |
| 1983 [ 7001 12525 ) 1011 | 68.4 | 178" | 2414 | 5524 | 3199 | 22.8 | 140.4°""] 2324 |
| 1982 Q4 | + 1653 | 3030 | 2429 | 16.3 | 148.7 | 601 | 1377 | 848 | 5.8 | 1459 -] 529 |
| 1983 Q1 | + 1801 ] 3106 | 2475 | 16.4 | 150.7 " -| 631 | 1305 | 647 | 4.4 146.6 | 658 |
| Q2 | +15561 2960 | 2367 | 16.4 | 144.6 | 593 | 1404 | 795 tlaesi gt 13705 ] 609 |
| Q3 |2 41521} 2960 | 2361 | 162 145.9 | 598 | 1439 | 942 | 6.8 | 137.8% ] 497 |
I AR UL T SN R U B T Rt T Sl B s S R R S T 8 S e
1983 Feb o f-a 638k - a9k o msS Y oset ) Mes e Pl [ e ) 1ene - b 1660
| Mar I+ 52T 1040 | 832 | 5541 15Y:.5 "] 209 | 513 230 | L.6 1} 146.5 | 283 |
‘ | Apr |+ 5471 978 | 843 | 5 il 14902 | 1350} 431 | 228 | Y65 1405 203 |
| FESRE IR Ry R G T B S i SR e T e R L ) L e
| June | + 5591 989 | 744 | 5.2 | 182.3- 1} 24571 430 | 243 | FoBi sl 136.0 | 187 |
| July | + 464 953 | 75121 5.2 143.4 . | 2017 488 | 32571 24| 135,52 163 |
| Aug Plteio 5324 977 | 7921 5.4 146.6 | 185 | 445 | 277 p sl IALL3 ) 168 |
| Sept | + 525 | 1031 | 818 | 5.6 | 147.6 | 212 | 506 | 340 | 25504 137.2 | 166 |
| QBE. - fie SELE 110010 o006 Lo voauli B AR o U198 [ v sag B kel | 2us ez 17e ]
| Nov | + 661} TEE7: =} 935 | &1 | 154.0 | 182 | 456 | 261 | Y9 139355 | 195 |
| Dec |5 7901 ] 1283 | 1071 | 7.3 4 146.7 | 212 382 | 195 | 1.4 | 1435 | 187 |
| 1984 Jan s 7191 1092 | 867 | S 1 151:5: ] 226 | 374 | 193 | 3585 S| 150.7= 7| 181 |
| Feb | + 823] 1268 | 1010 | 6.5 | 155.6 | 258 | 445 | 213 | 1.4 149.8 | 232 |
[Sept-Naw | + IA7}. 3268 | 2659 -F 7.7 [ "150.0° |- 5897 | <1500 |} 96 | 6.9 | 139:7 ) - 5600 |
| Dec-Feb | + 2643 | 3643 | 2947 | 195571 151.0 | 696 | 1201 | 601 | (. 1ie) ]| 148.0 | 600 |
| Percentage | | | | | | | | | | | |
| change | PR (7.0 o ] (5] bR o | g et Foas 18 =20 S 3T =815 + 6 [EEEem s |
| | | | | | - | | | |

|

h  Trade in petroleum and petroleum products.

. J Not seasonally adjusted.

K]
k]
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! release of prass

on ﬁﬂlﬁl.ﬁg. at 3.30 pm and therez{ter unclassified.

These figures differ from those published by the Department of Energy
which are on a time of shipment basis (see paragraph 7 of the standard notes).



Table 7

(Balance of Payments basis)

TRADE IN GOODS OTHER THAN OIL
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EXPORTS BY COMMODITY
(Overseas Trade Statistics basis)

Table 8

£ million, fob, seasonally adjusted

| | | | | | Manufactures excluding erratics9
| | Food | | | | | Semi-manufactures | Finished manufactures excluding ships,
| | bever- | Basic | | Total | | excluding precious | North Sea installations and aircraft
| Total | ages | Mater- Fuels | Manufac- | stones & silver(PS) | (SNA)
| | and | ials | | tures | Total| | | | | Pass- | | |
| | tobacco | | | | | Total | Chemi- Other | Total | enger | Other | Inter- | Capita
| | | | | | | | cals| | | Motor | Consumer | mediate |
| | | | | | I | | | | Cars | | |
SITC | | | | | | 5-8 | 5+6 | | 6 | 7+8 | | | |
(REV2 | 0-9 | O#l | 244 | 3 | 5-8 | less| less| 5 | less| less| k | ki el i k
1 | | | | | SNAPS | PS | | PS | SNA | | | |
1982 | 55558 | 3960 | 1340 | 11237 | 37313 | 34052 | 12687 | 6119 | 6568 21365 | 960 | 3523 9225 | 7656
1983 | 60534 | 4235 | 1586 | 13127 | 39919 | 35756 | 13832 6929 | 6903 21924 | e | 914 | 9288 | 7726
1982 Q4 | 14472 | 1045 | 334 | 3165 | 9522 | 8469 | 3103| 1534| 1569 | 5366 | 258 | 883 | 2302 | 1924
1983 Q1 | 14781 | 1113 | 374 | 3260 9631 | 8613| 3314| 1656 1658 5299 | 238 | 950 | 2230 | 1882
Q2 | 14687 | 994 | 387 | 3122 9780 | 8747 | 3427 | 1693| 1734 5319 | 209 | 933 o] -2272: 5| 1905
Q3 | 14831 | 1024 | 389 | 3086 | 9935 | 8809 | 3397 | 1737] 16601 5412 243 | 959 | 22734 1937
Q4 | 16234| 1104 | 436 | 3658 | 10573 | 9587 | 3694| 1843| 1851 5893| 305| 1072 | 2513: %} 2003
1983 Dec | 5782 | 382 | 155 | 1340 | 3720 | 3354| 1276 | 620 655| 2078 | 116 | 382 | 867 | 712
1984 Jan | 5187 | ~ 388 | 139 | 1151 | 3411 3170 ) 1237:) 619} 618 | 1932 | 70 | 343 | 841 | 678
Feb | 5987 | 395 | 141 | 1319 3979 | 3425| 1308| 683| 624 2117 | 106 | 380 | by 715
Sept-Nov | 15589 | 1063 | 410 | 3390 10320 | 9217 | 3566| 1807 | 1759| 5651 | 290 | 1018 | 2405 | 1939
Dec-Feb | 16956 | 1166 | 436 3810| 11110 | 9948 | 3820 1922| 1898 | 6127 292 | 1105 | 2625 | 2105
Percent- | | | | | | | | | | | | I |
age | +9 | + 9% | +631+12 | +7% | +8 | +7 | +6%] +8 | +8%| . +1]| +8% | %9 | +8%
change | | | | | | | | | | | | I |

9 These are defined as ships, North Sea installations (together
stones (667), and silver (68l.1).
Kk pBased on the United Nations Broad Economic Categories end-use

EXPORTS BY COMMODITY:

comprising SITC (REV 2) 793), aircraft (792) precious
classification.

VOLUME INDICES Table 9

(Overseas Trade Statistics basis)

INDICES 1980 = 100, seasonally adjusted

| | | | | | Manufactures excluding erratics9d
| | Food | | | | | Semi-manufactures | Finished manufactures excluding ships,
| | bever-| Basic | | Total | | excluding precious | North Sea installations and aircraft
| Total | ages | Mater- Fuels | Manufac- | stones & silver(PS) | (SNA)
| | and | ials | | tures | Total| | | | | Pass- | | |
| | tobacco | | | | | Total | Chemi- Other | Total | enger | Other | Inter- | Capital
| | | | | | | | cals] | | Motor | Consumer | mediate |
| | | | | | 1 | | L | Cars| | |
sitc | | | | | | 5-8 | 5+6 | I 6 | 748 | | | |
(REV 2) | 0-9 | O+l | 244 | 3 |] 58 | less| less| S5 | less| less| k | k | k | k
| l | | | | SNAPS | = PS | | PS | SNA | R L s
Weights | 1000 | 69 | 31 136 | 735 | 658 | 252 | 112 | 141 | 406 | 18 | - 71 ) i .0 Hha e 4 4
1982 ST T | 7 s S, 0 e 2 ey - e S RS S R e T e Yo e 95
1983 |102.2] 110 | 101 | 148 | 93 |iiogci b 102 1113 93l 9m i 86 ] 96" 1 89 | 87
1982 Q4: . 103221 2313 .97 1. 143 ] 95 |h 95 | (=98 1067 - 89 ] 9 L 97 ] 91 Il. 96 s 92
1983 @1 | 102.1] 118 | 104 | 145 | 93 = P93 100 BE b o9k ) 89k 85k 96 Ié 88 | 89
Q2 1 160,01 185" 99| -143- | 92+ an9% o 10T A1 - | = 9a BTk L70 921 8z .| 87
Q% 99tk 185l 2 95F kel | 9z |9z :F 1005 1130 -89} 87 | 80} 935 | 86 | 86
Q4 | 107.61 112 | 106 | 163 | 97 100 1108 [ 11954100 ) 95 107"} 105 95:% 2| 88
1983 Dec 114,11 - 218 [ Hr | -178: 1 .102 | 104° |- 112 | 121 ] 106 o9 | 118 1E2 | 97 | 93
1984 Jan | 101.6| 117 | 100 | 153 |  y ot ey i [ Vs D [ 5 (75088 (DU st Bl v S0 Ry v 1o 991 94 | 88
Feb: |:116.0: 123 5 L2199 [ v1d0y |:- 1a% 71050 112 (k294098 e [ 11d] 110541020 93
Sept-Nov | 103.6 = 5108 oe100E 152 | 95 rilne96 il 104 = 1T 5940 2= 9] - [ 102 ) 994} 91+ 86
Dec-Feb | 110.6| 120 | 103 | 167 | 100 | 102 | 110 | 122 | 100 {ce 9 100 1074 98 | 91
Percent- | | | | | | | | | | | | | |
age | +7 1 +11 | +3%] +10] +5% | +6 | +5%] +4 | +62| + 62| - 1%] TN U e ey | + 6
change | | | | | | | | | | | | i
9 These are defined as ships, North Sea installations (together comprising SITC (REV 2) 793), aircraft (792)

precious stones (667), and silver (681.1).
k Based on the United Nations Broad Economic Categories end-use

nel
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. " UKBAAG Table 10

- - EXPORTS BY COMMODITY: UNIT VALUE INDICES.
i ‘ (Overseas Trade Statistics basis)
. INDICES 1980 = 100 not seasonally adjusted
| | | | I | Manufactures excluding erratics9
I | Food | | I | | Semi-manufactures | Finished manufactures excluding ships,
| | bever- | Basic | | Total | | excluding precious | North Sea installations and aircraft
| Total | ages | Mater- Fuels | Manufac- | stones & silver(PS) | (SNA)
5 I | and | ials | | tures | Total | I I I | Pass-~ | I I
:’ | | tobacco | | | | | Total | Chemi- Other | Total | enger | Other | Inter- | Capita
‘ | | | | | | | | cals| | | Motor | Consumer | mediate |
| | | | | | | | | | | Cars| | |
stie. v | | I | I | 5-8 | 546 | I s | 748 | | I |
(REV2) | 0-9 | O+l | 244 | 3 | 5-8 | less| less | 5 | less| less| k | k | k | k
1 | B[4 | l | SNAPS | PS | l PS |_SNA | | | |
Weights | 1000 | 69 |31 | 136 ] . -735: | 658.] 252 | 112 | 141 | 406 | 18 | 71 01700 e 147
| | | | | | | | | | | | | |
1982 1166 ] 115 L2102 | 1320 ] 115 5l 1192 L < 11000 1120 141090 ) 138 | 1267 114 5120050 118
1983 [1126:5 15 122:° [ 312 | 1400 1255012818 1T A9 el s 129501440 |0 12Z o132 128
1982 Q4 | 119.5] 116 | 100 | 139 | )5y 00 o Uy By i Ol o 1 o O W 5 o RS 0 [ 20 D . et B | P2 PRI 13 75 G L | 121
1983 Q1 | 123.5] 119 | 104 | 141 | 122k a2} 11445 116 15 1352026 | 1377 119 | 129 | 124
. Q2001 125,61 o122 | N 0138 ) 1255 L=T2a bslleil 1187 K Aa1s: k29 | 146 k2121 | 132 127
@3 Fagnets 123 a1 1139 )y et b b A RS - e by o [ B WERH Lok  § vi p U A g b 5 | 134%. )= 129
] Q4= 191292 Fs125- 0 st 7] 1428 ] 128027 | aBl s 12 i T7s b 132 < 14 ] 125 134 s Fle, 13T
'i 1983 Dec | 130.2] 125 | 120 | 144 | 129:¢ . |no128i]- . 1209122 0118 [E133s b 18Tk 126 A b LU [ (5
1984 Jan | 132.2| 126 | 121 | 1la4a | 1320 30 b 122025 ¢ 1120 L A8 5wl s3]l =128 | 138 135
= Feb: [132.7:° 126+ | 122 i 147k 131 |/ -130 2221237 |-2125 e r 121 | 135 1S 0 129 e R el e
Sept-Nov | 128.71 125 | 116 | 141 | 128 | 126 | 118] 120 | 117 | 131 | 143 | 125 | 134 | 130
,“ Dec-Feb | 131.7]| 126 | 121 | 145 | B o129 1221128 1 120 - 134-| -1S1 | 128 =213k I35
Percent- | | | | | | | | | | | | | |
age l+22 1 +1 | +46 | +281 +2% | +2%| +2%] +3 | +2%] + 28] + 541 +2 €2k + 2%
change | | | | | | | | | ] | | iy
9 These are defined as ships, North Sea installations (together comprising SITC (REV 2) 793), aircraft (792)
precious stones (667), and silver (68l.1).
k Based on the United Nations Broad Economic Categories end-use classification.
EXPORTS BY AREA Table 11

(Overseas Trade Statistics basis)
£ million, fob, seasonally adjusted

| | Developed Countries | Developing Countries | Centrally
| Total| Total| European | Rest of | North America| Other| Total | 0il exporting | Other| planned
| I | Community | W Europe | I I | _countries | | _economies
| | | I I | | | < | |
i 1982 | 55558 | 41393 | 23124 | 6681 | 8353 I5.73235)" 138537 6445 | 6608 | 974
t 1983 | 60534 | 46508 | 26516 | 7516 | 9342 i -3133:1.:12783 ] 6122 | 6661 | 1112
1982 Q4 | 14472| 10770 5865 | 1736 | 2424 | 744 | 3369 | 1700 | 1669 | 288
1983 Q1 | 14781 | 11233 6584 | 1901 | 2077 | 671 3221 1564 | 1656 | 277
Q2 | 14687| 11190| 6313 | 1814 | 2296 | 767 | 3028 | 1490 539 ] 274
Q3 | 14831 | 11493 | 6386 | 1777 | 2496 | 835| 3202 | 1540 E=1662: 290
Q4 | 16234] 12592 | 7234 | 202571 2473 | 860 | 3332 1528 | 1804 | 271
1983 Dec | 5782 4451 2497 | 23 905 | 3271 11991 557 | 643 | 91
1984 Jan | 5187 | 4001 | 2353 | 684 | 695 | 268 | 1030 465 I 565 | 101
Feb | 59871 4771 25014 833 2| 1108 | 328 | 1169 | 512 =657 116
Sept-Nov | 15589 | 12118| 6929 | 1907 | 2471 Izl . Rorl: . 1507 | 1700 | 277
Dec-Feb | 16956 | 13222 | 1352~ 2238 | 2708 | 924 | 33991 1533 | 1866 | 307
Percentage | | | | | | | | | |
change i w9 b w9 ] D o ] L | + 9% | _+14] +6 | + 14 RRRTL S o2 e A 3
=anr :
. R EN 2:5".-‘5 FCE’ZC ! until relezse of press notice
on ?.-/-3/-3.5&.. at 3.30pm znd thereafter unclassified.




IMPORTS BY COMMODITY Table 12
(Overseas Trade Statistics basis)

£ million cif seasonally adjusted

| Manufactures excluding erraticsd

| |
| | Food | | | | | Semi-manufactures | Finished manufactures excluding ships,
| | bever-| Besic| | Total | | excluding precious | North Sea installations and aircraft
, | Total | ages | Mater- Fuels | Manufac- | stones & silver(PS) | (SNA)
I | and | ials | | tures | Totall | I I | Pass- | I I
| | tobacco | | | | | Total | Chemi- Other | Total | enger | Other | Inter- | Capita
| | | | | | | | cals| | | Motor | Consumer | mediate |
| | | | | | | l | | | Cars| | |
SITC | | | | | | 5-8 | 5+6 | | 6 | 748 | | | |
(REV 2) | 0-9 | O+l | 244 | 3 | 5-8 | less | less| S5 | less| less St ol k | k | k
l | | I | | SNAPS| PS | | - PS | -SNA* | | l |
1982 | 569781 7251 | 3930 | 7409 | 37114 | 34795 | 12795 | 4179 | 8616 | 22000 | 2882 | 5909 | 6674 | 6536
1983 | 65993| 7853 | 4723 | 7067 | 44905 | 41609 | 14886 | 5120 | 9766 | 26723 | 3659 | 6902 | 8121 | 8041
1982 Q4 | 14289 | 1781 | 959 | 1679 | 9515 | 8882 | 3172 1054 | 2118| s710| 755 | 1476 | 1740 | 739
1983 Q1 | 15962 | 1925 | 1096 1656 | 10810 | 9924 | 3514] 1219 | 2295| 64l0] 843 | 1662 | 1989 | 1916
Q2 | 16405| 1901 | 1201 1799 | 11120 | 10093 | 3603 | 1234 | 2369 | 6490 922 | 1633 | 1974 | 1961
Q3 | 16288 | 1917 | 1146| 1813 | 11119 ] 10349 | 3716 ] 1254 | 2461 | 6634|1013 | 1671 | 1970 | 1980
Q4. 17338 2111 | 1280| 1800 11855 11243 | 4053|1413 | 2640| 7190 | 881l | 1936 | 2189 | 2184
1983 Dec | 5803 | 691 | 412| 5351 4061 | 3891| 1362| 487 | 875| 2530 | 318 | 697 | 749 | 766
1984 Jan | 5927 | 715 ). 427 524 | 4183 | 3947 | 1432| S03 | 929] 2515 153297 626 | 806 | 754
! . Feb | 5820 | 72? 2830 592 3999 | 3846 | 1426| 500 | 926 [=2820 | 301} 663 | 766 | 690
i Sept-Nov | 17009°| 2072 | 1263 | 1894 | 11503 | 10792 | 3930 1351 | 2579 | 6863 | 894 | 1780 | 2104 | 2084
Dec-Feb | 17551 | 2128 | 1269 | 16521 12255 | 116851 4220 1489 | 2730 | 7465 | 948 | 1986 | 2321 | 2210
Percent- | | | | | it | | | | | | | |
é age S A e, ¢ L T e b +6% |+8% |+74 |+10 | +6 |[+9 |+6  ElEate et b o S e S 1 ol e
3 change | | | | | | | | | | | | | |

9 These are defined as ships,

stones (667), and silver (681.1).
k Based on the United Nations Broad Economic Categories end-use classification.

North Sea installations (together comprising SITC (REV 2) 793), aircraft (792) precious

IMPORTS BY COMMODITY: VOLUME INDICES Table 13

(Overseas Trade Statistics basis)

at 30 pm and tharcaftsr unclassified.

INDICES 1980 = 100 seasonally adjustec
| | | | | | Manufactures excluding erratics9
| | Food | | | | | Semi-manufactures. | Finished manufactures excluding ships,
| | bever- | Basic | | Total | | excluding precious | North Sea installations and aircraft
31 | Total| ages | Mater- Fuels | Manufac- | stones & silver(PS) | (SNA)
| | and | ials | | tures | Total | | | | | Pass- | | |
| | tobacco | | | | | Total | Chemi~ Other | Total | enger | Other | Inter- | Capite
| | | | | | | | cals| I | Motor | Consumer | mediate |
‘ ‘ o | | | | | | | | | | | Cars| | |
; sitc | | | | | | 5-8 | 5+6 | | 6 | 7+8 | | | |
(REV 2) | 0-9 | O« | 24| 3 | 5-8 | less | leas| 5 | less| less| k | k | k | k
|- | I | | I SNAPS| PS | | _PS | SNA | I I |
Weights | 1000| 124 | 81 | 138 | 626 | 543 | 217 | 63 | 154 | 326 | 42 | 94 | 96 | 94
1982 (“ia0: 1l - 10800t c9%) 75 | =106 b & e 1ol I 3 (0 (9158 Lo 1 008 1 iy B9 B i {1105 113 o200 e 122
1983 | 107.8] 108 | 104 | 67 VR L ol (0 2 L b b o e U ] B ) V13l a2 1 125 | ‘129 | 142
» 1982 Q4 | 99.01 104 | 93 | 64 | 108 | 116 | 111 | 124 1S 120 5] 110 112 322 13k
3 1983 Q1 | 105.9] 109 | 101 | 62 (o ale g3l 11es | 135 11 Fed27- 113 | =122 [ o129 - - 137
: Qze - n10s:6l 105 o107k 69 L 1leia 123 - 1197 1382 | L 21250l 128+ 10 118 je=1230 5137
Q3 [106.71 115 | 99 | 69 I 118 | :128 |: 124 | 1464 | c1x5: 13Tl C1aas 120 [riA29e - | 2140
Q4. F1r.9l 11z | 108 | 67 125y lia3es ) 133 15T ) 123 Liclal oz 140 [2oE13%0 e ESG
1983 Dec | 111.1| 109 | 103 | 59 | 127 {25181 1132 [7158:: 1 121 ki °148 130 o152  Feea {1 R (R T2 &
1968 3an [XIL31 M3 Lot ] ss 1 129 | laz p1T Foren’| 123 bW L3S 133 - | 148 [ 58
Feb | '109.31 112 '} 166 |63 ‘| 123 A3 ii136l ] 161 125 ) 138 12 (142 B39 ) 14
Sept-Nov | 110.6 R BT Gl L [y A ety 2 s e U o133 71 130001531 1217135 | 124|128, |34 114
Dec-Feb | 110.6] 111 | 103 | 59 | 126 | 140 | 135 | 160 | 125 | 144 | 129 | 142 P 21a2 - FEE1SS
Percent- | | | | | | | | | | | | | |
age | - | A e 3RE e dsl s 38 L w5 w4 | okl 30 w6} +38 «1L | +6k ] +8
change | | | | il | | | | | 1 | |
. g These are defined as ships, North Sea’ installations (together comprising SITC (REV 2) 793), aircraft (792)
precious stones (667), and silver (681.1).
k Buod on the United Nations Broad Economic Categories end-use classification.
~ 2 fg 2 AN o) ’ e
Chl FCITON3! until release of press ridtite



UKBAAI Table 14

IMPORTS BY COMMODITY: UNIT VALUE INDICES
(Overseas Trade Statistics basis)

INDICES 1980 = 100 not sessonally adjuste
Manufactures excluding erraticsd

| | | ]
| | Food | | | | | Semi-manufactures | Finished manufactures excluding ships,
| | bever-| Basic | | Total | | excluding precious | North Sea installations and aircraft
| Total| ages | Mater- Fuels| Manufac- | stones & silver(PS) | (SNA)
| | and | ials | | tures | Totall | | | | Pass- | | |
| | tobacco | | | | | Total | Chemi- Other | Total | enger | Other | Inter- | Capital
| | | | | | | | cals| | | Motor | Consumer | mediate |
| | | | | L. | | | | | Cars| | |
SITC i | | | | | 5-8 | S+ | | & | 7.8 | | I |
(REV2 | 0-9 | O+l | 244 | 3 | 5-8 | less | less| 5 | less| less| k | k | k | k
| I I | l | SNAPS| PS | | _PS | SNA | | | |
Weights | 1000 [GiEX2q ] el 1380 1626 =543 | 217 o83 ] 154 326 42 | 94 | 9% | 94
| | | | | | | | | | | | | |
1982 | 116.8]1 112 | 104 | 146 fe g alse 109 118 | 107 |5 119 nel23 ke 113 Wt b & MaE] uisien b2
1983 X273 20 - i 1167 - [T 153 2126 = 125 ke | 1285 kL 113 [t 137 - 122 138 s T B Y
1982 Q4 | 120.0] 113 | 105 2153 |7 BadF =109 lsekleial =107 150122 ) -128 . 115 i 12400205125
1983 Q1 212559 b 107, 1305 L 56 | 1235k =123 5 Ea 13 1200 110 5] 5 129 2139 119 13350 130
G2 2zasl 200 1S s 126 - L 126 A6 ] 2T Biira= ] 1525 1807 k. ¢ 121 Ji 13l 132
Q3. |:128k0:) 121 - | A117 | 153 | 126 1iv125:: 116 | 1282 114 | 13k 1325 123 i o 1 e Fonis B B
Q41298 ) 01123 20 | IS5 | 1285 =li2ziob 7 125 | a1ss b 1330 15137 55125 Tl 1 2o i
1983: Dec J5130.7 ). 123 122 ] 1567 | 128 +)-128 |- 1181 125 - 1151134 |5 138" | 125 55182 i) 132
1984 Jan | 133.31 125 | 127 | 162 [Las1san): 1290208 1280 | 11T ]S 4135 | 139 | 126 Jei) {0 (R b 1
Feb | 134.6| 127 | 127 | 161 [oid32 sl ler 1220 128 Jes1200 137 162 128 fasirage 135
Sept-Nov | 129. ElEia122: (L o119 ] a5a ) R aze s 22 -1 115 1320 ] EL36s | 2s BRG] B o9 ¢
Dec-Feb | 132.91 125 | 125 | 160 [Faa1300 129 e 120 ) 127 | 11T Ee136 51395 126 Ei 2852134
Percent- | | | | | | < | | | | | | |
age e 3 L w28 L+ 50 «4. 1 2 | w28 w3 L ol w28 +28) #28] w1 | +4 0} 2
change | | | | | -1 | | | | | J:€ | |

9 These are defined as ships, North Sea installations (together comprising SITC (REV 2) 793), aircraft (792)
precious stones (667), and silver (68l.1). 5
k Based on the United Nations Broad Economic Categories end-use classification.
Table: 15
IMPORTS BY AREA
(Overseas Trade Statistics basis)
£ million cif seasonally adjusted
Developed Countries | Developing Countries | Centrally

| |
| Total | Total| Furopean | Reat of | North Americal| Other | Total | 0il exporting | Other| planned
I | | Community | W Europe | | | | _countries | | _economies
| ] | | | | | | | |
1982 | 56978 | 46191 25269 | 8390 | 8095 | 4436 9349 | 3453 | 5896 | 1327
1983 | 65993 | 54729 | 30098 | 10444 | 9027 | 5159 9611 | 2824 | 6786 | 1534
1982 Q4 | 14289 | 11829 | 6525 | 2135 | 2061 | 1107 | 2167 | 752 Fi 18154 339
1983 Q1 | 15962 | 13158 | 72857 5| 2367 | 2270 | 1276 | 2500 | 784 b 17164 366
Q2 | 16405 | 13537 7381 | 2638 | 2209 | 1308 2392 | 720 | 16731 398
Q3 | 16288 | 13346 | 7400 | 2541 | 2154 | 1251| 2388 | 718 | 1670] 373
Q4 | 17338 | 14689 | 8072 | 2898 | 2394 2 :1324:]: - 2330 | 603 151727} 397
1983 Dec | 5803 | 49551| 27275 937 | 824 | 466 | 706 | 191 | 516 | 126
1984 Jan | 5927 | 5004 | 2674 | 1067 | 800 | 463 745 | 157 | 588 | 127
Feb | 5820 | 4931 | 2669 | 968 | 812 | 482 796 | 162 | 634 | 148
Sept-Nov | 17009 | 14208 | 7824 | 2826 | 2297 | 1262 | 2440 | 670 1770 406
Dec-Feb | 17551 | 14890 | 8070 | 2973 | 2436 | 141l | 2247 | 510 [ 1737:) 401
Percent~ | | | | | | | | | |
age B S (R [t i e | + 5 + 6 PSR b BRity TR - 24 Gt L3 | A
change | | | | | l l | | fe
n} \ ¥ S ’- - +1 ce
35 POFSONIR ! until release of press notl

on Z:(/.&J we 3% 330 pm and therealter unclassified.



Table 16

. Q COMMODITY ANALYSIS OF VISIBLE TRADE

(Balance of Payments basis)

£ million, seasonally adjusted

| Food Beverages and Tobacco | Basic Materials . Fuels
SITC (R2) | 0+ 1 | 244 | 3
| Exports | Imports | Visible | Exports | Imports | Visible | Exports | Imports | Visible
II fob | fob | Balance | fob | fob | Balance | fob | fob | _Balance
| | | | | | | |
1982 I 3936 | 6613 | - 2676 | 1354 23315 ST 7 FOR U ) o AR B |+ 4043
1983 | 4221 | 7196 o "= 2975 ] 1610 | 3983 | = 237%: | 13126 | 6743 | + 6383
1982 Q1- | 940 | 1662  paR ey s S 326 | 898 | By | 2487 | 1942 | + 546
Q2 | 991 | 1684 I - 693 | 361 | 826 | ~868: ] 2595 | 1824 | + 771
Q3 | 962 | 1637 eesi675% | 328 | 781 filiaaiigs2: i} 2989 | 1792 | + 1197
Q4 | 1043 | 1629 I+ - 586 | 338 | 811 fi= 872 il 3165 | 1636 | + 1529
1983 Q1 | 1114 | 1765 PR S e | 380 | 920 | = a3 ] 3260 | 1589 | + 1672
Q2 | 987 | 1740 By L Y | 393 | 1017 | ise28s - 121 | 1707 | + 1414
Q3 | 1017 | 1758 [ sn 1817 394 | 960 | - 566 | 3086 | 1717 | + 1369
f Q4 {¢:1103 | 1934 | B S b 5 442 | 1086 | - 644 | 3658 {1730 CFnTEe 1928
| Semi-Manufactures | Finished Manufactures L Total Manufactures
SITC (R2) | 5+ 6 - | 7+8 I 5-8
| Exports | Imports | Visible | Exports | . Imports | Visible | Exports | Imports | Visible
: fob : fob | Balance | fob | fob | Balance | fob | fob | Balance
| | | | | | |
1982 | . 14112 | 12972 k21180 223218 | 21855 | +1363 | .37330 | 34827 | + 2503
1983 | 15927 | 15736 |+ 190 | 24111 | 26420 | -2309 | 40038 | 42156 | - 2119
1982 Q1 | 3512 | 3205 s %5307 5786 | 5027 Joaia 58 ) 9298 | 8232 | + 1066
Q2 | 3558 | 3372 | + 186 | 5922 | 5635 Frig287500 9480 | 9007 | + 474
Q3 | 3370 | 3104 | + 266 | 5653 | 5521 Eoiea183Zi] 9024 | 8625 | + 399
Q4 | 3671 | 3291 I + 380 | 5857 | 5673 biilas 2185 | 9528 | 8963 | + 565
1983 Q1 | 3863 | 3712 Foow 151 5799 | 6386 | =58 | 9662 | 10098 | - 436
Q2 | 3923 | 3942 et 204 5924 | 6507 Fo=iisgs | 9847 | 10449 | - 603
Q3 | 3981 | 3894 e 87 | 5988 | 6546 I <2558 | 9968 | 10440 | - 472
Q4 | 4160 | 4188 | 28 | 6400 | 6981 | - :581 | 10560 11169 | - 609

15
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" then UNCLASSIFIED
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APRIL TRADE FIGURES

The April trade figures will be published at 3.20 pm on Tuesday
29 May. The DTI will be sending your office a copy of their
press notice for approval. As usual this has been discussed
interdepartmentally and we are content.

P You have already been sent a copy of the DTI's internal note.
As from this month, we propose not circulating it as an attach-
ment to this note, as there has in the past been some overlap

in content. This note will in future make more use of tables,

and continue to include the chart attached to the DTI note.
Perhaps anyone who wishes to continue seeing the DTI note could
let me know.

Current account and trade balances

Table 1: Current Account

1984::

£ billion 1987 Nov-Jan Feb-Apr Feb Mar Apr
0il +7.0 +2.3 +2.0 +0.8 +0.8 +0.4
NOD—Oil "7.5 -2.2 -2.5 -003 —loo —loe
Total visible trade -0.5 +0.1 -0.6 +0.5 =0.2 -0.8

o/w: trade in

manufactures, BoP basis -2.1 -0.6 -0.7 +0.2 =0.4 -0.6
Invisibles +2.5 +0.5 +0.8* +0.3* -0.3* +0,.3%*
Current Account +2.0 +0.6 +0.2 +0.7 +0.0 =0.6

* projection



SECRET AND PERSONAL
until 3.30 pm on Tuesday 29 May 1984
‘ then UNCLASSIFIED

e The £0.6 billion deterioration in the estimated current
account balance in April was largely due to a deterioration of
£0.4 billion in the oil balance. About £0.2 billion of this is
thought to reflect increased net imports of fuel o0il resulting
from the miners' strike. The rest is thought to include an
increase in oil companies' stocks of around £0.15 billion,
possibly for strategic reasons, and lost production resulting from
a fire on a North Sea rig of around £0.05 billion. The Department
of Energy consider that each further month of the strike will
result in around £0.2 billion of higher net o0il imports; this

is likely to continue for a month or so after the strike ends as
the CEGB rebuilds its stocks. [Not for press: Net coal imports
also increased by around £30 million in April, following a

£10 million increase ' in March. ]

4, The £0.2 billion deterioration in the non-o0il deficit in
April was due to imports rising more rapidly than exports. There
was little movement in the balance on the "erratic" items.

o1 Despite the adverse April figures, the current account is
estimated to have remained in surplus in the three months ended
April, largely because of the good February figures. The Ql
figures will be revised when the CSO publish their invisibles
and capital account figures on 7 June. We do not yet know what
the revisions will be; a note will be submitted in due course.

Exports and Imports

Table 2: Exports and Imports -(percentage increase)

April on Latest 3 months Latest 3 months

March on_previous on 1 year ago
5 months

(i) Exports ; ,
Total value - 5% + 41 + 133
Total volume -7 + 3 + 73
Total volume excl.

oil and erratics + 3 + 23 + 8%
o/w: manufactures 0 + 2 + 9

Fuels (volume) -21 - 11 + 13%



SECRET AND PERSONAL
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Table 2 (continued)

April on Latest 3 months Latest 3 months

March on previous on 1 year ago
5 months

(ii) Imports
Total value + 5 + 821 + 19

Total volume + 4 + 5% + 12
Total volume excl.

0il and erratics + 5 + 2 + 133}

o/w: manufactures + 5 + % + 133

basic materials - 3 + 3 + 2

Fuels (volume) +25% +27 + 26

04 Table 2 confirms that despite tgs poor April figures, the

FOg e
NN W underlying position is not at all bad. Taking the last three
V”:;‘ months together, there have been some substantial increases in

exports over the past year. When oil is excluded, the increase
in export volumes compared with the previous three month period
continued to outpace the rise in imports. But the DTI chart
shows some levelling off in the rapid growth seen in the second
half of 1983.

)7 By commodity group:

(i) among exports, cars and other consumer goods
changed little in the latest three months. But there were
increases in the volumes of chemicals (+4% per cent),
intermediate goods (+2 per cent) and capital goods (+ 2% per
cent).

(ii) among imports, while cars fell 8 per cent by volume
in the latest 3 months, other consumer goods rose 4 per
cent. Chemicals rose 6%} per cent, although capital goods
fell 4 per cent.

Exports to North America have continued to rise rapidly (+16 per
cent in latest 3 months). Imports from non-oil developing
countries have also continued rising particularly fast (+14 per
cent in latest 3 months) to the highest levels ever.



SECRET AND PERSONAL
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Terms of trade

8. The reason why the volume comperisorsin table 2 look better
than the value comparisorns is that in the latest three months the
terms of trade deteriorated by 1} per cent compared with the
previous three month period. They have deteriorated gradually
since last summer, and are now worse than at any time since
end-1979.

Comparison with Forecast

9. The underlying position on non-o0il exports and imports
volumes continues to be broadly in line with the FSBR forecast; .
with exports perhaps slightly stronger than expected. However,
the fall in the effective exchange rate has led to rather higher
trade prices than we envisaged.

10. As far as the balance of trade in o0il is concerned there
are a number of offsetting factors. Higher North Sea oil
production and the fall in the &/F exchange rate led to a larger
balance of trade in oil than we had been expecting in the first
quarter. But the miners' strike, not allowed for in the FSBR
forecast, is having the reverse effect. The overall impact of
these factors will clearly depend on how long the strike lasts.

Effect on markets

11. The Bank expect the markets to be disappointed with the

April figures, and there may be some selling of sterling, although
as usual much will depend on other prevailing factors next
Tuesday. Sterling's tone is currently rather soft in the

absence of new factors in the Gulf, and because of slight

worries about indicators such as the PSBR and RPI, against the
background of a generally firm dollar. It has been little
affected so far by the miners' strike.



SECRET AND PERSONAL
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then UNCLASSIFIED

Presentation

Xy We would be grateful for your guidance on the sensitive

issue of how to present to the press the effects of the miners'

strike on the figures. It would seem wisest to play it as

low-key as possible, giving an indication of the size of the
strike's impact if asked, also pointing out the other special

factors affecting the oil balance in April. This would seem

preferable to adopting a high-profile approach by heaping
blameupon the miners in an aggressive attempt to pre-empt an
adverse market reaction, which mlght backfire.

v

15 Draft briefing for IDT along these lines is attached for
your approval. Apart from this point, there is some scope

for explaining that the underlying figures are not at all as
bad as might appear at first sight.

C Wi sn

C D HARRISON
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DRAFT IDT BRIEFING

Points to make

(i) April ligures consistent with usual erratic

1.
movements.
(ii) Over latest three months, current account remained
in surplus (£0.2 billion)
(iii) Exports rose sharply last year (table 2). Latest
three months show some easing of rate of increase, but
non-0il export volumes still rising faster than imports
(table 2). Jncluding manufactures.
(iv) UK continuing to benefit from US growth: exports
to North America up 16 per cent in latest three months.
(v) UK doing its bit to help LDC debtors export out

' of trouble: imports from non-oil LDCs up 14 per cent in

latest three months, to highest levels ever.

Defensive

s Effect of miners' strike on oil balance?

Strike increased net imports by perhaps £200 million in April.

But in addition oil companies rebuilt stocks by maybe £150 million,

possibly because of Gulf tensions, and a fire on a North Sea

rig also led to lost production.

3.

Miners' strike causing CEGB oil plant to be damaged by
heavy use? (Guardian, 23 May, attached).

Refer to Department of Energy.

(Do not quote coal import figures).
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4, Exports easing?

Maybe some easing of very rapid increase seen last year. But
levels still very high compared with this time last year (table 2).

B Deficit on manufactured trade? What happens when oil runs

out?

Non-oil sector will have to adjust as oil production declines;
decline should be less sharp than build up of production, allowing
time for adjustment. Recent growth of manufactured exports to
highest levels for four years is an indication of good prospects.

0. Rapid increase in import prices and deterioration in terms

of trade inflationary?

Impact on inflation will depend on overall stance of fiscal and
monetary policy. No intention of accommodating inflationary
impulses, whatever their source.
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Power cuts seen
in secret CEGB
papers, claims MP

PIT DISPUTE

Power cuts could hit Britain
next weekend because of fall-
ing coal stocks according to
secret Central Electricity Gen-
erating  Board management
documents, a Labour MP
claimed in the Commons last
night.

Mr Dave Nellist, MP for
Coventry SE, said the docu-
ments showed that *“oj] plant |
had been subjected to long-
term damage due to it being
operated far beyond manufac.
turers’ specifications.”

He said that the documents
showed that ministers’ claims |
that there were months of coal
stocks at the power stations,
despite  the strike, were
a fantasy,

Mr Nellist, who unsuccess-
fully called for an emergency
debate on the escalating effect
of the miners’ strike on power
supplies, said that he had been
advised about the documents
that morning and that they
were recently considered by
top CEGB management.

The documents envisaged
the coal strike lasting a mini-
mum of a further six months
and examined the ability of
the power stations to cope.

They showed « System insta-
bility was encountered over
Easter due to large power
flows from the Midlands. The
system was never designed to
cope with these conditions,”
said Mr Nellist.

“ The board see the real risk

" of the possibility of rota dis-

connections — power cuts —
this weekend, due in part to
the bank holiday and the cur-
rent bad weather.”

Mr Nellist said that the
board had launched extensive
studies on the feasibility of
running the system *“ with zero
coal plant.”

He added : “The reports re-
vealed this morning that, of
the 57 coal-fired power stations
in England and Wales, only
two are operating at greater

_than 50 per cent capacity.
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DEPARTMENTS OF INDUSTRY AND TRADE
— COMMON SERVICES - STATS 2
1 Victoria Street London SW1H OET

Telephone Direct Line 01-215 3055
Switchboard 01-215 7877

J ‘Kerr BEsq af

Principalk-Private ‘Secretary

Chancellor of the Exchequer

H M Treasury

Parliament Street

LONDON

SW1P 3AG 22 June 1984

I am attaching a copy of the draft Press Notice on the

Current Account of the United Kingdom Balance of Payments

in May. The draft was agreed earlier today at the usual
interdepartmental meeting.

Publication is set for Wednesday 27 June at 3.30pm and I

should be grateful if you would arrange for the Notice to

be cleared by noon Tuesday 26 June and to inform me accordingly.

A copy of this letter and draft Press Notice is being sent
to Sir Peter Middleton.

Y¥ours,..sincercly

P -/{,/3074

W E BOYD

COVERING SECRET AND PERSONAL

V3119
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Copy No .JO.. (13

THE CURRENT ACCOUNT OF THE UNITED KINGDOM
BALANCE OF PAYMENTS

MAY 1984

The current account for May is estimated to have been in deficit

by £69 million compared with a deficit of £588 million in April.
Exports in May amounted to £5635 million and imports to £5953 million
so that trade in goods was in deficit by £319 million compared with

a deficit of £838 million in April.

The invisibles account is projected at a monthly surplus of
£250 million, a large surplus on the transactions of the private sector
and public corporations being partly offset by a deficit on

Government transactions.
MARCH TO MAY 1984

In the period March to May the current account was in deficit by

£584 million compared with a surplus of £1467 million in the previous
three months. There was a deficit on visible trade of £1383 million

in the latest three months compared with a surplus of £526 million

in the previous three months. The surplus on invisibles is projected
at £799' million. i3

CURRENT ACCOWNT

TABLE 1 £ million, Sessanally adjusted
[ L l Visible Trade l Invisibles © l
| | Current | Balance | Exports | Isports| Balance| Credits | Debts |
| | _Balance | | fob | fob | | | |
| | | | | | | | |
| 1982 | + 5774 | + 2384 | 55565 | 53181 | + 3390 | 31824 | 28434 |
| 1983 | + 2924 | - 500 | 60658 | 61158 | + 3424 | 34216 | 30792 |
| 1983 Q1 | + 1589 | + 203 | 14819 | 14616 | + 1386 | 8698 | 7312 |
| Q2 | - 89 | - 460 | 14752 535212 - &+ 371 - 8196 | 7825 |
| Q3 | + 828 | - 242 | 14862 I 15110 | '+ 1076 | 8596 | 7520 |
| Q4 | + 596 | + s 16225, | 16220 | + 591 | 8726 | 8135 |
| 1984 Q1 | + 838 | =159 16853 | 16912 | + 897 | 9001 | 8104 |
| 1983 Dec | + 701 | + 358 | 5795 | 5438 | + 343b | |
| 1984 Jan | =: .25 | - 324 | 5214 | 5538 | + 299%b | |
| Feb | & 791 | '+ 492 | 5948 | 5456 | + 299b | Monthly figures of |
| T S [l SR b T 5691 | 5918 | + 299b | credits and debits |
| Apr | - 588a | - 838 | 5370 | 6207 | + 250 a are not available |
| May | - 69al ~ 319 ) 5635 | 5953 | . %:250:a] |
| Dec-Feb | + 1467| 526 | 16958 17 "16832 | i 981 | |
|_Mar-May | 584 | - 1383 | 16695 | 18078 | + 799 | |

a Invisibles are projections and subject to revision as information becomes available.
b One-third of the appropriate calendar quarter's estimate,except for budget refunds
received from the Buropean Community which are allocated to the month thay are known
to have been received. See notes to editors.
Information relating to credits and debits of the private sector and public
corporations can be found in Table 3.

E it} a“fﬁ Pﬁrfi =1 until relcase 7 P-

8"’#% at 3.30pm H@Dﬁfﬁd@wtﬂéﬁaﬂlernment Statistical Service %
on .| fiite
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VISIBLE TRADE IN MAY 1984

The visible trade balance in May was in deficit by £319 million
compared with a defic¢cit of £838 million in April. There was a

surplus on oil of £495 million compared with £370 million in Aprill>

(?;;’Aeficit on trade in non-oil goods of £1208 million in April

was reduced to £813 million in May.

The value of exports in lMay was £265 million (5 per cent) higher than
in April. Exports of oil increased by £137 million following the
low April figure and exports of the erratic items* increased by £113

million; these account for most of the overall increase,

Total imports were £254 million (4 per cent) lower than in April.
Imports of oil and of the erratic items were virtually unchanged.
Elsewhere the fall was widespread with only capital goods showing any

increase.
index
The terms of tradefwas unchanged with both the export unit value

and the import unit{valueindicesshowing a slight increase.

RECENT TRENDS

Visible balance

In the three months ended May there was a deficit on visible trade of
£1.4 billion compared with a surplus of £0.5 billion in the previous
three months. The surplus on trade in oil fell by £0.8 billion to
£1.6 billion 'fhe deficit on trade in non-oil goods increased by

£1.1 billion (of which £0.6 billion related to trade in erratic items) to £3.0 billion.

Exports

Exports in the three months ended May were valued at £16.7 billion;
1% per cent lower than in the previous three months. Exports of oil
fell by £0.2 billion and exports of the erratic items fell by £0.2
billion. Excluding these, the value of exports increased slightly

*These are defined as ships, North Sea installations, aircraft,
precious stones and silver bullion.
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in the latest three months; higher deliveries of semi-manufactures
and basic materials offsetting reduced deliveries of finished

manufactures.

Total export volume was 2 per cent lower in the latest three months
than in the previous three months but 7 per cent higher than a year
earl=Eie pLiEthetrend in  non=o1l exportrveolume,““which was strongly
upwards during the second half of last year, has levelled out in

recent months.
Imports

Imports were valued at £18.1 billion in the three months ended May;
£1.6 billion (10 per cent) higher than in the previous three months.
Imperts of o)) increased by £056 billion andiimporis ofithe erratie

i"tems by L. 5 billioni

Imports of non-oil goods, excluding the erratic items, rose by{Q.G
billion (4 per cent). About half of this increase is accounted for

by higher arrivals of non-manufactured goods. Imports of manufactures
increased by 2 per cent ioverall while, within the total, imports

of cars fell by 9)% per cent.

Total import volume increased by 7 per cent between the three months
ended February and the latest three months to be 12 per cent higher
than a year ago. The underlying level of non-oil import volume
continues to rise but less rapidly than during the second half of

last year.

Terms of trade (see table 4)

The terms of trade index fell by 1 per cent in the latest three months
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as the export unit value index increased by 1) per cent and the

import unit value index increased by 2% per cent.

Analysis by area

The value of exports to the developed countries fell by 1 per cent
between the three months ended February and the latest three months
and exports to the developing countries fell by 8% per cent. IExports
to the European Community countries increased by 1 per cent in

value but exports to Western Europe as a whole fell by 2 per cent.

Imports from the developed countries increased by 7% per cent in the
latest three months. / Imports from the developing countries.rose
by 28 per/cent with arrivalsifrom.the oil exporting couritries increasing

by %49 per eents

The 1latest estimates ofinvisibles. — . services, interest; profits ‘and
diviidends. and. transfers: - relate. to Ghewfiiwst guapfer of=1:984 when
creditsywere £9. 05l ion’ andirdebiEs wene «£8.1 "billllii oreod willme: sa surglis
o Fiees9. bl lionr for the quapter iz Envisibles dnaithe priviate ‘sector

and public corporations (excluding transfers) were in surplus by £1.9

billion. The figures for April and May are CSO projections.



NOTES TO EDITORS

1 REVISIONS

Figures relating to invisibles have been revised (see CSO Press Notice dated 7 June). Queries in
respect of invisibles should be addressed to the CSO.

2 STANDARD NOTES

The standard notes which were issued with the January Press Notice describe in detail the
differences between the Balance of Payments (BOP) and the Overseas Trade Statistics (0TS) bases of
compilation. The principal difference is the deduction of freight from the OTS valuation of
imports. Additional copies can be obtained from the address below.

3 VISIBLE TRADE BALANCES BY COMMODITY (BALANCE OF PAYMENTS BASIS)

Table 16 of the Press Notice shows the value of exports, imports and the visible balance, measured
on a comparable (BOP) basis, for each of the major commodity groups including manufactured goods.
Monthly data at this level of detail, are published in the Monthly Review of External Trade
Statistics.

4 MONTHLY REVIEW OF EXTERNAL TRADE STATISTICS

The Monthly Review of External Trade Statistics, prepared mainly as an internal working document,
is made available publicly by the Department of Trade and Industry (price £3 a copy).

This is a monthly publication containing a commentary, charts, and tables, on topics such as the
current account of the UK balance of payments, UK exports and imports of goods by commodity and
area and certain international comparisons. An annual supplement of which a revised issue (No 5).y
has recently been published, price £4 a copy, provides longer historical runs for the series shown
in the monthly edition and additional international data.

5 INVISIBLES: MONTHLY FIGURES

For all invisible transactions except European Community budget refunds one third of the
appropriate calendar quarter's balance is used as the monthly balance.

European Community budget refunds are now allocated to be the particular month in wr:./ich they are
known to have been received. In previous Press Notices one twelfth of the total amgnt of refund
received in the calendar year was allocated to each month. For more details of this change in
method see CSO Press Notice on the Balance of payments published on 7 June or the forthcoming
article in the June 1984 issue of Economic Trends.

6 ROUNDING
The data published in this Press Notice has been rounded to the nearest £million. Therefore

figures may not sum to the aggregates and balances may not derive exactly from the export and
import figures shown.

Enquiries about the Standard Notes, and the Monthly Review, should be addressed to S2A, Room 255,
Department of Trade and Industry, 1 Victoria Street, Londan SWIH OET, Telephone: 01-215 5703.
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‘ CURRENT BALANCE, VISIBLE TRADE AND INVISIBLES
(Balance of Payments basis)
£ million seasonally adjusted
| | Current | Visible Trade | Invisible |
| | Balsnce | Exports | Imports | Visible | of which | Balance |
l l l fob l fob | Balance | 0il | Non-0il | |
& [ | | [ [ [ [ | [
| 1982 | + 5774 | 55565 | 53181 | + 2384 | +455 | - 2172 | + 3390 |
| 1983 | + 2924 | 60658 | 61158 | - 500 | +7001 | - 7501 |+ 3424 |
| 1983 ‘@1 | + 1589 | 14819 | 14616 | + 203 | +1801 | - 1598 | + 1386 |
| Q2 Ji= < n 89 | 14752 | 15212 | - 460 | + 1556 | - 2016 1L e 3] |
| Q3 | + 828 | 14862 | 15110 | - 248 | +1521 | - 1769 |+ 1076 |
| Q4 | + 596 | 16225 | 16220 | + 5 | .4 21230 | 42118 | + 591 |
| 1984 Q1 | + 838 | 16853 | 16912 | - 59 | +2316 | - 2374 | + 897 |
| 1983 May | - 314 | 4811 | 5248 | - 437 | + 450 | - 887 | «+ 123b |
| June | + 283 | 5075 | 4916 IV B1590< L %0559 [ =t 400 | + 124b |
| July | + 150 | 4786 | 5007 | - 222 | + 464 | - 686 ) - +.372b -]
| Aug | + 274 | 4934 | 5012 I Gl 78R B 582 L E % = 610 | + 352b |
| Sept | + 404 | 5142 | 5091 | i 5052 A i525: ] e A3 |, % 352b " |
| Oct | - 299 | 5164 | 5586 |l - 423 | « 561 | = 984 | + 124b |
| Nov | + 195 | 5266 | 5196 | + 71 | + 661 | - 591 | + 124b |
| Dec | + 701 | 5795 | 5438 | a23580 | % 90 ] =543 | + 343b |
| 1984 Jan =525 | 5214 | 5538 o =%a32470 | - 719" 7| “==11082 | #5299 ]
| Feb | + 791 | 5948 | 5456 by i 4920 )i B2 < i 47329 | + 29% |
| Mar lo* 72 | 5691 | 5918 et 5227 = 7787 ) ="10083 I e 12996
| Apr | - 588a | 5370 | 6207 | - 838 | + 370 | - 1208 5% +=i250a .. ]
| May | - 69a | 5635 | 5953 = 319 e 495 ] sl (813 | + 250a |
| Dec-Feb | + 1467 | 16958 | 16432 "% 52641 | «+.2441 ‘| ="1915 I 941 |
| Mar-May | - 584 | 16695 | 18078 | -1383 | + 1641 | - 3024 ' 799 |
| Percentage | | - 1% | +10 | | | | |
|_Change l l i | 1k l l |
. a Invisibles are projections and subject to revision as more information becomes available.
b One third of the appropriate calendar quarter's estimate. Budget refunds received from the European

community are allocated to the month they are received.

Table 3
INVISIBLES
£ million seasonally adjustec

| | All Sectors | Private Sector and public

| | | Corporationsd

I I I | l of which | I |

| | Credits | Debits | Balance | | Interest | | Credits | Debits | Balance

| | | | | Services | Profits | Transfers | | |

| I | I l | Dividends | JJE | [

| | | | | | | | | |

| 1982 | 31824 | 28434 | + 3390 | + 3874 | + 1625 | - 2109 | 27420 | 20319 | + 7101

| 1983 | 34216 | 30792 | + 3424 | + 4328 | + 1363 | - 2267 | 29816 | 22162 | + 7654

|-1982 .2 | 7718 | 7310 .1, +. 60827 ] %1052 | + 423 | - 867 | 6968 | 5076 | + 1892
*l Q3 | 7676 | 716446] + 530 | + 807 | & 462 . Vs 39 ) 6791 | 5098 | + 1693

| Q4 | 8253 | 7270+ )vw7. 983 | %7919 ] $ 1637wl =573 | 7182 | 5179 | + 2003
| 1983 Q1 | 8698 | - B12 %1386 | - +'1106 ") + 424 | - las | 7391 | 5225 | + 199¢

| Q2 | 81967 | . 7825 - R W a ]t 12765 ] - 21 -} - 884 | 7350 1 5601 | + 1749

| Q3 | 8596 | 7520 =9 - 107600 5 #1029+ + 585 | - 538 | 7601 | 5473 | + 2128

| Q4 | 8726, 1781351 | %' SO | e 9Ny ] * 375 | ey 1| 7674 | 5863 | + 1811

| 1984 Q1 | 9001 | 8104 | + 897 | + 1068 | #1269} - 440 | 77805 | 5925 |- #1855

d ie excluding general government transactions and all transfers.
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(Balance of Payments basis)

Table 4
Indices 1980 = 100

Volume (seasonally adjusted) |

| Unit Value (Not seasonally adjusted) | eas
| | Exports |  Imports | Terms of Trade® | Exports |  Imports |
| | | | | | |
| 1982 | 116.7 | 117.9 | 99.0 | 101.5 | 100.7 |
| 1983 | 126.6 | 128.6 | 98.4 | 102.3 | 107.6 |
| 1983 Q1 | 123.6 | 126.3 | 9729 | 102.3 | 104.5 |
| Q2 | 125.6 | 128.1 | 98.1 | 100.3 | 106.6 |
| Q3 | 127.9 | 128.9 | 99,2 | 99.3 | 106.6 |
| Q4 | 129:2 | 131.0 | 98.6 | 107.4 | 11257 |
| 1984 Q1 | 132.6 | 136.1 | 97.4 | 109.5 | 113.2 |
| 1983 May | 125 .2 | 128.2 | 97.7 | 98.6 | 109.3 |
| June | 125.7 | 126.9 | 99.1 | 103.9 | 105.4 |
| July | 126.8 | 128.1 | 99.0 | 96.9 | 106.2 |
| Aug | 128.2 | 1293 | 99.2 | 98.9 | 106.5 |
| Sept | 128.7 | 1293 | 99:.5 | 102.0 | 107.2 |
| Oct | 128.4 | 130.3 | 98.5 | 103.2 | 118.0 |
| Nov | 128.9 | 130.7 | 98.7 | 1n4.R | 108.2 |
| Dec | 130:2 | 131..9 | 98.7 | 1143 | 11251 |
| 1984 Jan | 13255, | 1351 | 98.1 | 101.8 | 111.7 |
| Feb | 132.8 | 136.4 | 97.4 | 115.4 | 110.2 |
| Mar | 1325 | 136.7 | 96.9 | 111.3 | 117:9 |
I Apr I 133.9 I 138.4 I 96.7 I 106,46 | 122:9 . |
| May | 134.9 | 139.3 | 96.9 | 108.5 | 115.8 |
| Dec-Feb | 13158 | 134.5 | 98.0 | 110.5 | 11153 |
| Mar-May | 133:8 | 138.1 | 9.8 | 108.1 | 118.9 |
| Percentage | + 1% | + 2% | -1 | -2 | +7 |
|_Change | | | | | |
€ Export unit value index as a percentage of the import unit value index.
VALUE AND VOLUME OF EXPORTS AND IMPORTS EXCLUDING THE MORE ERRATIC ITEMsT Table 5

(Balance of Payments basis)

seasonally adjusted

| fis Value £ million fob | Yolume Index 1980 = 100 |
L | Exports | _Imports | Exports | Imports |
| | | | | |
| 1982 | 52118 | 50723 ] 103.6 | 106.2 |
| 1983 | 56316 | 57800 | 104.1 | 112.9 |
| 1983 Q1 | 13752 | 13719 | 103.6 | 108.6 |
| Q2 ] 13634 | 14194 | 101.6 | 110.5 ]
| Q3 | 13702 | 14338 | 100.3 | 1123 |
| Q4 | 15228 | 15549 | 110.7 | 120.1 |
| 1984 Q1 | 15689 | 16113 | 111.9 | 119.9 |
| 1983 May | 4476 | 4733 | 100.7 | 109.7 |
| June | 4648 | 4692 | 104.4 | 111.5 |
| July | 4499 | 4732 | 99.8 | 111.4 |
| Aug | 4550 | 4786 | 99.7 | 1127 |
| Sept | 4653 | 4820 | 101.5 | 112.8 |
| Oct | 4843 | 5274 ] 106.3 | 124.0 |
| Nov | 4976 | 5022 | 108.5 | 116.0 |
| Dec | 5409 | 5253 | 117.3 | 120.2 |
| 1984 Jan | 4951 | 5332 | 105.9 | 119.3 |
| Feb | 5444 | 5308 | 116.1 | 118.6 |
| Mar | 5294 | 5473 | 113.6 | 121.7 |
| Apr | 5094 | 5917 | 108.7 | 129.9 |
| May | 5246 | 5663 | 111 | 122.4 |
| Dec-Feb | 15804 | 15893 | 113.1 | 119.4 |
| Mar-May | 15634 | 17053 | 11,1 | 124.7 |
| Percentage | -1 | + 7% | -2 | + 4% I
| Change | 8¢ | I |

f These are defined as ships, North Sea installations, aircraft, precious stones, and silver.
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Table 6

seasonally adjusted

| | Balance | _Exports of 0il | _Imports of 0il |
| | of | | Crude 0il | Rest of | | Crude 0il | Rest of |
| | Trade | Total | [SITC (REV 2) 333.0] | Division | Total | [SITC (REV 2) 333.0] | Division |
| | in 0il | ] | 335 ] | | 33 .|
| | R e 0 S L | Avg value | ¢ i R N R s | Avg value | £ |
| | million | million | million | million | per tanne | million | million | million | million | per tonne| million |
j | fob | fob | fob | tanes| £fob | fob | fob | fob | tones | £ fob |  foh |
| | | | | | | | | | | | |
| 1982 | + 4556| 10686 | 8542 bewi60 3 F 14156 ' 2088 1= 8130 | 3861 ITr28.3" o 13626 | 2269 |
| 1983 | + 7001] 12525 | 10111 | 8.4 | 147.8 | 2814 5524 | 3199 | 22.8 I~=140:4 " [ 72324 |
| 1983 Q1 | +1801| 3106 | 2474 | 16.4 | 150.7 | 632 | 1305 | 647\, ‘A4 . 146.6 | 658 |
| Q2 | + 1556 2960 | 2366 | 16.4 | 144.7 | 594} 1404 | 795 | L 13765 || 609 |
| Q3 | + 1521 2960 | 2361 141672 | 145.8 | 599" .| 41439 | 9421 6.8 .137.8 | 497 |
| Q4 | +2123] 3500 | 2910 Ll C RO e - | 589 | 1376 | 816 | 5.8 ] =T40:9 | 561 |
| 1984 Q1 | + 23161 3654 | 2951 1901 15" 15472 | 70315 | 13385 ) 643 | 835 1488 | 695 |
| 1983 May | + 450] 993 | 779 | Bedis I 15255 il 213 543 | 3247 ') 0 2.8 w1366 | 219 |
| June | + 559 989 | 744 | 5.2 21" 142303 245 | 430 | 28347l g8E S lasE 35 o | 187 |
| July | + 464 953} 751:"1 525 ] 183 300 202 | 488 | 325 el 2545 w1355 s | 163 |
| Aug |3 75324 977 | 792 | 5.4 | 146.6 | 185 ] 445 | 277 Vi 200 03] 2 1A S | 168 |
| Sept | + 525] 1031 | 818 | 5.6+ 14754 - - 2137 506 | 340 | 285 sl A3702 5] 166 |
| Oct | + 561| 1100 | 905 | 6.1 | 148.4 | 195-= = 539 | 360 | 2.5 1429 | 179 |
| Nov | + 661] 1117 | 935 | 6.1 L5450 | 1825 ] 456 | 261 ] S39T - e RO | 195 |
| Dec | + 901| 1283 | 1070 | T/ I A % A | 212 i) 382 | 195.01). 5l 8 | U1430S | 187 |
| 1984 Jan I+ 719 |=:51101 | 874 | 5+8 LEI151380 | 226 | 382 | 205 1= g Sl s | 177 |
| Feb |7+ 82194277 | 1019 | 65517 156.2 1 258 | 456 | 226, 15 - 1.5 #5149 57 | 230 |
| Mar | + 7761 1276 | 1058 | 695 1158020 218 | 500 | 21284 S | AT ) | 288 |
| Apr | + 370| 1014 | 809 | 5e2%d] = 15559 L 2057} 643 | 355: 1254 | a7 2 | 288 |
| May | + 495| 1151 | 933 | 59l .- 157:47" ] 217 ) 656 | 3a3% s 12350 485 | 313 |
| Dec-Feb | + 2441 | 3660 | 422963 -}i. 1956 | R Vsl 6970112204 ) 627 f 825l 1482 | 593 |
@y tey | o+ 16611 3440 | 2801 | 18.0 | 1558 175688 b X999 1o 910 | g 1 ioitanas vl aen )
| Percentage | IBEETH SR ERSEt Y ok DR W +3 | =08 e a7 ] +45 | +46 | -3 | +-50 1]
| Change | | | | | | | I | | | |

9 Trade in petroleum and petroleum products. These figures differ from
which are on a time of shipment basis (see paragraph 7 of the standard

those published by the Department of Energy
notes).




UKBAAE Table 7

TRADE IN GOODS OTHER THAN OIL

‘ (Balance of Payments basis)
l Total L Excluding Erratics? £
| | Unit value index | Volume index | Vvalue, £ million| Volume index
| value, £ million, fab | 1980 = 100 | 1980 = 100 | fob | 1980 = 100
| (seasonally adjusted) |  (not seasonally | (seasonally | (seasonally | (seasanally
| | adjusted) | adjusted) | adjusted) | adjusted)
| Balance | | | | | Terms | | | | | |
| of non | Exports | Imports | Exports | Imports | of | Exports | Imports | Exports | Imports | Exports | Import
| oil | | | | | Trade® | | | | | |
| trade | | | | | L | | | | |
| | | | | | | | | | | |
1982 | -2172| 44879 | 47051 | 114.4 | 113.9 | 100.4| 96.9 | 105.0 | 41432 | 44593 | 98.8 | 111.9
1983 | - 7501 48133 | 55634 | 124.5 | 125.6 | 99.2| 95.5 | 114.1 | 43791 | 52276 | 96.8 | 121.0
1983 Q1 | -=1598'] " 11713 | 13312 ' | [120.0. | -2122.4 | . 98.8] - 959 I 111.2 ] -10646 .. 12414 I 96.7 ‘| 1168
Q2 | c=%2016')" 11792 | 13808 .1 123.81.125.5 | 98.6] 93.9 | 112.4 | 10674 | 12790 | 94.7 | 117.7
Q3 | = 1769111902 | 13671 '}~ 126.2 "}7126.2 ‘| 100.0] K “93.1 | 2X12.6 - 1-10782" | 128991 93:8. | 11959
Q4 | = 2318°) 12726 | ‘14844 | . 127.2 ‘| .128.2 | 99.2| 99.1 | 120.2 | 11728 | 14173 | 102.1 | 129.7
1984 Q1 | .= 23741 -13199 | ‘15573 ] :130.5 | 133.0 | 981 *101.0./ | 121.4 112035 ). 14778 | ‘102.9. | 1301
1983 May | - 8871 3818 | 4705 | 123.6 | 125.9 | 981 |- 9155 |:-114.0.4] 3484 ). 4190 | 93:2 |} 115:1
June | - 400| 4087 | 4486 | 124.1 | 124.2 | 99.9| 97.7 | 111.9 | 3659« 4262 1975} 11948
July | - 686 3833 | 4519 11253 11125555 99.8] 90.7 | 111.6 | 3586 4243 | .93.4 ] -118.3
Aug | - 610] 3958 | 4568 | 126.5 | 126.3 | 100.2] 93.1 | 113.3 | 3574 | 4342 )% 93.5 | 12124
Sept | - 473 4113 | 4584 | 126.9 | 126.6 | 100.2| 95.5 | 112.8 | 3623 | 4314 |’ 94,3 .|':120.0
Oct | - 984 4064 | 5058 1 '126:5 | 127.2 -] 99.4 | 95.5 | 124.6 | 3743 | 4735 | 98.3 | 132.5
Nov | - 591 4149 | 4740 | 126.9 | 128.2 | 99:01)..197.2 | 114.9 | 3859 | 4567 | 100.7 | 124.7
Dec |i=25a3il 2851 3:] 5056 | 128.2 | 129.1 | 99.3| 104.7 | 121.2 | 4126 | 4871 1 .107.2 | 131.8
1984 Jan %= 10421 >&4113. 1| 5156 |z 13036 13177 99.2| 94.3 | 121.3 | 3851 | 4950 | 98.4 | 131.4
Feb | =%329] . 4671 |--5000 .| 1305 |- 133.2 | ..98.0]"106.9 - |iz117.7 | 4166 | 4852 | 106.9 | 128.4
Mar | -1003| 4415 | 5418 | 130.3 | 134.3 | 971 | 1018 |i+125. 1] 401844973 .} 10354 | 130.5
Apr | - 1208]| 4356 | 5564 | 131.8 | 136.2 | 96.8 | 99.4 | 128.1 | 4081 | 5274 | 103.8 | 136.8&
May | - 813} 4484 | 5297 | 132.9 | 136.5 | 97.3| 101.4 | 120.9 | 4096 | 5007 | 103.6 | 129.1
Dec-Feb 6= 1915 [+ 13297 | 15212 il :129.8 :}:132.3 | 98.8| 102.0 | 120.1 | 12143 | 14673 | 104.1 | 130.5
Mar -May | =13024:1513254 - | 16279:5) | 13Y §7-)- 1 135.7 il 97.0.) 100.8 | 124.7 | 12194 | 15253 | 103.6: ] .132:1
Percentage | | - 4% I e e A 38 ] e 2P L e S e Sl S T e ] el
Change | | | | | | | | | | | |

f  These are defined as ships, North Seas installations, aircraft, precious stones, and silver.

€ Export unit value index as a percentage of the import unit value index.

ase of prest e

SE““ET a’?d ?Cﬂs’o"a‘ e feer nc.\aSs\ﬂed.
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EXPORTS BY COMMODITY
(Oversess Trade Statistics basis)

SECRET

£ million, fob, sessonally adjuste

Table 8

—I—EA_J_J_

| | | | | | Manufactures excluding erratics
| | Food | | | | | Semi-menufactures | Finished manufactures excluding ships,
| | bever-| Basic | | Total | | excluding precious | North Sea installations and aircraft
| Total | ages | Mater- Fuels | Manufac- | stones & silver(PS) | _(SNA)
| | ad | ials | | tures | Total | | | | | Pass- | | |
| | tobacco | | L | | Total | Chemi- Other | Total | enger | Other | Inter- | Capit
| | | | | | | | cals| | | Motor | Consumer | mediate |
| | | | | | | | I | | Cars | | |
SITE:. - | I | | | 5-8 | 546 | I 6 | 7+8 | | | |
(REV2) | 0-9 | 0+1 | 244 | 3 | 5-8 | less| less| 5 | less| less| j | b i S R S IR B
| l l I | | SNAPS | PS | | _PS | SNA | | | L
1982 | 55558 | 3960 | 1340 11237| 37313 | 34052 | 12687 | 6119 | 65681 21365] 960 3523 I .2:9225 | 7656
1983 | 60534 | 4235 | 1586 13127 | 39919 | 35756 | 13832 6929 | 6903]21924| 996| 3914 | 9288 | 7726
1983 Q1 | 14781 | 1113 | 374| 3260] 9631 | 8613 | 3314| 16561 1658 5299| 238 950 | 2230 | 1882
Q2 | 14687 994 | 387| 3122| 9780 | 8747| 3427 | 16931 1734 5319| 209| 933 | 2272 |. 1905
Q3 114831 | 1024 | 389 3086| 9935 | 8809 | 3397 1737 1660| 5412 243 959 | - 2273 |- 1937
Q4 | 16234 1104 | 436] 3658| 10573 | 9587| 3694| 1843| 1851 | 5893| 305| 1072 |5 725131 ] 1 E20083
1984 Q1 | 16859 | 1177 | 436| 3784| 11067 | 9876| 3816 | 1935 1881 | 60601 2671 1100 | 2598 | 2095
1984 Mar | 5685 | 393 .| 156 | -2315-) © 3678 13282 .. 1272') 633 | 638| 2010] 91 | 377 1 841 | 702
Apr | 5412 393 | 1651 1055| 3647 | 33211 1324| 6701 654 | 19961 87| 364 | 862 | 683
May | 5593 | 383 | 165| 1178]| 3711 | 3352 | 1314| 654| 660 2038] 83 | 367 | 891 | 698
Dec-Feb | 16956 | 1166 | 436 3810| 11110 | 9948| 3820 | 1922 | 1898| 61271 292| 1105 | 2625 | 2105
Mar-May | 16690| 1170 | 486] 3547| 11035 | 9955 | 3910 1957| 1953| 6045] 260| 1108 | 2593 | 2083
Percen- | | | | | | | | | | | | | |
tage P Wb e bl wd2 Sl et ol b %28 % 2 e 3w e 1 ad ) ) iy s
Change | | | | | | | | | | 1 | | 1

P These are defined as ships, North Sea installations (together comprising SITC (REV 2) 793), aircraft (792) preciou
stones (667), and silver (681.1).
Based on the United Nations Broad Economic Categories end-use classification.

EXPORTS BY COMMODITY: VOLUME INDICES
(Overseas Trade Statistics basis)
INDICES 1980 = 100, seasonally adjusted

Table 9

| | | I | L Manufactures excluding erratics”
I | Food | | | | | Semi-menufactures | Finished manufactures excluding ships,
| | bever- | Bssic | | Total | | excluding precious | North Sea installations end aircraft
| Total | ages | Mater- Fuels | Manufac- | stones & silver(PS) | (SNA)
| | end | ials | | tures | Total | | | | | Pass-~ | | |
| | tobacco | | | | | Total | Chemi- Other | Total | enger | Other | Inter- | Capital
| | | | | | | | cals| | | Motor | Cansumer | mediate |
| | | | | | l | | | | Cars| | I
sirc | | | | | I 5-8 | 546 | I 6 | 748 | | | I
(REV.2) | 0-9 | 041 | 244 | 3 | 5-8 | less| less| 5 | less| less| j | gl ety
| | | | | | SNAPS | Ps | | PS | SNA | | | |
Weights | 1000 | 69 {30 136l 73820 [ 658 =252 0] "112 | 141 | 406 | 18 | 71 G270 14T
1982 |101.6] 107 | 94 | 133 | 9597l =99 | 106+ ). 93] 96 | 194 94 | 99 | 25
1983 {1102.2] 110, | 301 .) -148:) 93 iiiea ) 302 | 113 o931 iiieg -] . 86 | 96 | 89 | 87
1983 Q1 |102.1] 118 | 104 | 145 | 93“ ] 93 1100 | 111 ) "91 4 .89 85| 96 | 88 | 89
Q2 |100.0] 105 | 99 | 143 | 924 | 93t el AR0k] 94 ) 8770 92+ ] 87 | 87
Q3 1991 185 | 951 aarc) 92 0] e2nidon i} 413:17 e9't ‘B2 -1 80 | 954, | eeRE] 86
Q4 |107.6]1 112 | 106 | 163 | 97 | 100 | 108 | 119 | 100 | 95 | 107 | 165. -l 95| 88
1984 Q1 |'109.5] 119 - | +103 )} ‘165 | 100 | 101 | 109 | 1212 | 991 96 | 91 | 105 | 9% | 91
1984 Mar | 111.2] 119 | 109 | 172 | 100 | 101 | 109} 118: 11021 .96:] 91 | 10741 93 .} 93
Apr | 105.0] 119 | 113 | 136 | 98- la-101. =lEaT2 e 125 |+ 103-] . 942 | 83 | 103, 2| 94 | 90
May | 7107.8) - ‘116 | 111 ] 152 | 99 1. 201 1300 ] 119 105 |5 2960 il 76wl 1030 97: | 94
Dec-Feb | 110.4] 118 | 103 | 167 | 100 =302 1e - 1riaees |- 101 - 97 100 | 107 | 98 | 91
Mar-May | 108.0] 118 | 111 | 153 | 990 | a0l EAres]l ot o102 00k 1951 i[5 83 | 104 | 95 4l 92
Percentagd | | | | | | | | | | | | |
Comge 4 =200 =4 L 4 <B4 cal el b ad ] Sy b e skl ai S5 el e

h These are defined as ships, North Sea installations (together comprising SITC (REV 2) 793), aircraft (792)
precious stones (667), and silver (681.1).
J Based on the United Nations Broad Economic Categories end-use classification.

10



EXPORTS BY COMMODITY: UNIT VALUE INDICES
(Overseas Trade Statistics basis)

Table 10

INDICES 1980 = 100 not seasonally adjusted

Manufactures excluding erratics”

| | | |
| | Food | | I =« | | Semi-manufactures | Finished manufactures excluding ships,
| | bever- | Basic | | Total | | excluding precious | North Sea installations sand aircraft
| Total | ages | Mater- Fuels | Manufac- |stones & silver(PS) | (SNA)
| | end | ials | | tures | Totall | | | | Pass- | | I
| | tobacco | | | | | Total | Chemi- Other | Total | enger | Other | Inter- | Capital
| | | | | | | | cals| | | Motor | Cansumer | mediate |
1 | | | | | | | | | | Cars| | |
SIIC . -} I | | | | 5-8 | 546 | I 6 | 7+8 | | | I
(REV2) | 0-9 | 0+¢1 | 244 | 3 | 5-8 | less| less| 5 | less| less| j | % AR WS Pl PRI |
| l | | | | SNAPS| Ps | | PS | SNA | L | |
Weights | 1000 | 69 L3250 136 . . 735|658 252 b 112 71 14Y | ACeT] A1 k. T |2 3170 " 4| =147
| | | | | | | | | | | | | |
1982 1216761 115 & a2 132 | 3ss Ul a1s e 1o 1124 ] 1095] 118 | 126 | 114 l.i 1207 S T8
1983 11265 3223|120 114054 2550 | J28 U1 i s e st 1 120 A s T 122 =132 “il%128
1983,Q1 32355 5119 .| 1106|141 ) w122 | 1215 114 4116 | X130 126i) 21370 <119 12955 5128
Q2 :FA25eil 1227 S Tas e 1387E) 0 125 (F 1240 X618 il 5 ) 129 e T 12) IS 1325k 5 127
Q3 1279 123 < ldsi ) 1391 1927 10 126 O AEel 120 LA Bk A 1470 ) F123 I a3y 1129
Q4 <2992 25 Al 1174 2427} 328" G- 227 )0 119 r2lih 217 il132 1 ATak T ) 125  OS B 7Bl R |
1984::Q1:+ |:1326:0 27 - 1-Y225 ] Q46 <) 131 ko) 1800 Fao 125 ] 125 51200 s 135 ] S5 129 |- =138 | 133
1984 Mar. ‘| :132.4:]" 127|423 |5-186 =) A3 1030 1 212300 12640 120 ) 135 158 | =180 82188 s A3
Apr. L1339 128 4] 125 A7 E [ 1330 1S A325) - 125 1 27 e 1230 136 s 58 130 B ¢ e A L
May i} 1348.9.0c1 2127 1. 1275 148 | 1345 13133000 1270) 1129 ] 1250k 136k 162 | 130 | U K PR S s 3
Dec-Feb |131.8] 127 | 121 | 145 | 131 | 130 | 121| 124 | 119 | 135 | 151 | 128 259370 153
Mar-May: - |-133.7:) - 127+ |- 125 15147 -l 133 5| 13115 125052271 1231 1362 158 ] "130 G o FERA B 1
Percen- | | | | | | | | | | | | | |
tage | | | | | | | | | | | | | |
Change R 0 | )l S A S SR B ST U [ [0 S I P R i SR > O T, e I [ T T e e i 25 GlE <1
| | | | | | | l | | [ | | |
P These are defined as ships, North Sea installations (together comprising SITC (REV 2) 793), aircraft (792)
precious stanes (667), and silver (681.1).
J Based on the United Nations Broad Economic Categories end-use classification.
EXPORTS BY AREA Table 11

(Overseas Trade Statistics basis)

£ million, fob, seasonally adjusted

Developed Countries

Developing Countries | Centrally

|
| Total| Total| Europesn | Rest of | North America| Other | Total | 0il exporting | Other | planned
| | | Community| W Europe| | | | _countries | | economies
| | | | | | | | | |
1982 | 55558 | 41393 | 23124 | 6681 | 8353 I 3235].+13053 ] 6445 | 6608 | 974
1983 | 60534 | 46508 | 26516 | 25167 9342 | 3133] 12783} 6122 | 6661 | 112
1983 Q1 | 14781 ] 11233 6584 | 1901 | 2077 | 6711 3221 1564 | 1656 | 277
Q2 | 14687 ] 11190 6313 | 1814 | 2296 | 7671 3028 1490 | 1539 | 274
Q3 | 14831 | 11493 6386 | 1 7 7 7 S 2496 | 835| 32021 1540 | 1662 | 290
Q4 | 16234 12592 7234 =] 2025 | 2473 | 860 | 33321 1528 | 1804 | 271
1984 Q1 | 16859 | 13240 7427 ] 2197 =} 2703 | 912/]7 3263 | 1477 | 1786 | 340
1984 Mar | 5685 4469 | 2573 | 680 | 900 I© 315] . 10631 500 | 5. 56371 124
Apr | 5412 4191 2621} 673 | 815 | 2821 10171 445 0572 122
May | 5593 | 4445 2426 | 641 | 1037 | 341 1036 | 414 | 622 -] 91
Dec-Feb | 169561 13222| 735271 2238 | 2708 | 924 | 3399 1533 | 1866 | 307
Mar -May | 16690 | 13105 7420 | 1995 .. 2753 | 938 | 31161 1359 21757 ] 337
Percentage | | | | | I | | | |
Change B U e inl | =xll=w) + 1% | +14 | -8% | - 11 o Bl + 9%
rancT 1 Dopenna) until release of Press "
SLu;t! and Personal o

= 2:1]&15

frar unclassified-



| SECRET

UKBAAH
# IMPORTS BY COMMODITY ' Table 12
. (Overseas Trade Statistics basis)
£ million cif seasonally adjusted
| | | | I | Manufactures excluding erratics”
| | Food | i | i | Semi-msnufactures | Finished manufactures excluding ships,
| | bever-| Basic | | Total | | excluding precious | North Sea installations and aircraft
| Total | ages | Mater- Fuels | Manufac- | stones & silver(PS) | (SNA)
| | and | ials | | ‘tures | Total | I | I | Pass- | I |
' | | tobaceo | | | | | Total | Chemi~ Other | Total | enger | Other | Inter- | Capital
| | | | | | | | cals| | | Motor | Cansumer | mediate |
| | | | | | | | | | | Cars | | |
SITC "l | | | I | 5-8 | 546 | I 6 | 748 | | | I
(REV2) | 0-9 | O+l | 244 | 3 | 5-8 | less| less| 5 | less| less| j | J S J de J
| | | | | | SNAPS | PSS | | _PS | SNA | | | |
1982 | 56978 | 7251 | 39301 7409| 37114 347951 12795] 4179 | 8616 22000) 2882 | 5909 | 6674 | 6536
1983 | 65993 | 7853 | 4723| 7067| 44905 | 41609 | 14886 ] 5120 | 97661 26723 | 3659 | 6902 | 8121 | 8041
1983 Q1 | 15962 1925 | 1096 1656| 10810 9924 | 3514 1219 | 2295| 6410 843 | 1662 | 1989 | 1916
Q2 |16405] 1901 | 1201 1799| 11120 10093 | 3603|1234 | 2369| 6490| 922 | 1633 | 1974 | 1961
Q3 | 16288| 1917 | 1146 1813| 11119 10349| 37161 1254 | 2461 | 6634|1013 | 1671 | 1970 | 1980
Qs | 17338| 2111 | 1280 1800| 11855 11243 | 4053|1413 | 2640| 7190 881 | 1936 | 2189 | 2184
1984 Q1 | 18064| 2175 | 1300 1792| 12530 11684 | 4293] 1513 | 2780 7391| 902 | 1938 | 2363 | 2188
1984 Mar | 6316 738 | 442 675 4348 | 3890] 1435 510 | 9251 24551 272 | 649 | 791 | 743
Apr | 6657 | 786 | 450 842 4471 | 4114 1494 533 | 961 | 2620 311 | 725 ) 822 | 762
May | 6327 73751054354 - 820 4223 | 3932| 1401)] 503 | 897| 2531 | 274 | 655 | 7955 807
Dec-Feb | 17551 | 2128 | 1269 ] 1652 12244 11685| 4220 1489 | 2730| 74651 948 | 1986 | 2321 | 2210
Mar-May | 19300 | 2261 | 1326 2338| 13042 11935| 43301 1547 | 2783| 7605| 856 | 2029 | 2408 | 2312
Percen- | | | | | | | | | | | | | |
tage 451000+ 67 biredd ™ a1l % 64l 2+ 28 | Fw 8 i 2 | w2l =198 TS 2 Forawai tl™ ~ 4%
Change | 1 | | | l | | | il = Ak | l
| | |

| | | | | | | | | | |
P These are defined as ships, North Sea installations (together comprising SITC (REV 2) 793), aircraft (792) precious
stones (667), and silver (681.1).
Based on the United Nations Broad Economic Categories end-use classification.

. IMPORTS BY COMMODITY: VOLUME INDICES Table 13
(Overseas Trade Statistics basis)

INDICES 1980 = 100 seasonally adjusted

| | | | | TS Manufactures excluding erratics”
| | Food | | | | | Semi-msnufactures | Finished manufactures excluding ships,
| | bever- | Basic | | Total | | exeluding precious | North Sea inotallations and aircraft
| Total | ages | Mater- Fuels | Manufac- | stones & silver(PS) | (SNA)
| | and | ials | | tures | Total | | | | | Pass- | | |
| | tobacco | | | | | Total | Chemi- Other | Total | enger | Other | Inter- | Capital
| | | | | | | | cals | | | Mulur | Cunsumer | mediate |
| C 2] | | | |8 | | | | | Cars | | |
SIIC. <l | | | | | 5-8 | 5+6 | | 6 | 748 | | | |
(REV2) | 0-9 | O+1 | 244 | 3 | 5-8 | less| less| 5 | less| less| j | 5 D il ] TR
| | | | l | SNAPS| Ps | | PS | SNA | | | |
Weights | 1000| 124 | 81 | 138 | 626 | 543 | 217 | 63 | 154 | 326 | 42 | 94 | 96 | 94
1982 | 100.1 | 3082 93 75 1. 106 XIS F A3 FT23 1 107 7110 313 |-"120s i a122
1983 | 107.81] 108: ) 104867 ). 119 01280 -123: ] 143 ) 11s I3t o125 ) 125 b 2129 | 142
1983 Q1 | 105.91 10953008 F=162. ) U 0X6 L 23 A XL T3Sl Ay ks 12 7 o s11 3 122 fiiaa29s: 1 1372
Q2 ] 106.61 1057510 1077 14699 - 1d6. 1123 1: 119 F T138 - Se11 )25 L X248 118 bemo 1232 5. 137
Q3 ] 106.7] 1055 2995} 69 e 11 8% 1280 et 245 ] 1815 s 148 120 P25 ilei=040
Qs | 111.9] 112 5108 ol 67 - 32501 138,00 3133 F. AST o223 181 . 1210 ) 140 I 139 Sl M54
19864 Q1 " | AX207 155112 O 105 nel sl 1280 1139 ) w137 L 163 1267.-140 | 12% | 137 I 7188 |:5=089
1984 Mar | 117.2]| 134 ) 10808 <L I el 337 53T v F 168 128 | TI38 | 307 ) 135 |5 14350 . 149
Apr | 122.4] 1207 1051593 TS 138 T 284 NS0 AT ) 227 101460 12) ] w152 Lz 149 k' :A57
May |114.8] 113 | 100 | 8 | 126 | 136 | 130 | 158 | 118 | 141 | 107 | 138 | 142 | 160
Dec=Feb. " "1 110271 21116 o) 110550559 ) 1265 | - 340+ 1035 - |- ~1600- |- 1251 Faa  lst29 a2y - a3t 7153
Mar-May |118.1| 116 | 1064 | 84 | 130 | 139 | 135 | 166 | 123 | 142 | 112 | 142 }5 185 liis1S3
@ recetagd | g s g ol il S e RR | |
Change |+ 6% | +4% | +1 | +44 | +3 | -1 ] - | +3%|-14 | 13| 13| -3 | +1% | -

-h' These are defined as ships, North Sea installations (together comprising SITC (REV 2) 793), aircraft (792)
precious stones (667), and silver (681.1).
J Based on the United Nations Broad Economic Categories end-use classification.
X2



UKBAAI Table 14

IMPORTS BY COMMODITY: UNIT VALIi* INDICES

. (Overseas Trade Statistics basis)
INDICES 1980 = 100 not seasonally adjust:
| | | | | | Manufactures excluding erratics”
| | Food | | | | | Semi-manufactures | Finished manufactures excluding ships,
| | bever-| Basic | | Total | | excluding precious | North Sea installations and aircraft
| Total| ages | Mater- Fuels | Msnufac- | stones & silver(PS) | (SNA)
I | ad | ials | | tures | Totall | | | | Pass- | | |
| | tobaceo | | | | | Total | Chemi- Other | Total | enger | Other | Inter- | Capita.
I | | | | | | | cals| | | Motor | Consumer | mediate |
I | | I | | | | | | | Cars| | |
SITE “Vj | | | I | 5-8 | 5+6 | I 6 | 7+8 | | | |
(REV2) | 0-9 | o041 | 2+4 | 3 | 5-8 | less| less| 5 | less| less| j | j Josei i ulsiad
| | | | | | SNAPS | PS | | _PS | SNA | ke | I
Weights | 1000| 124 | 81 | 138 | 626 | 543 | 217 | 63 | 154 | 326 | 42 | 94 | 96 | 94
| | | | | | | | | | | | | |
1982 [i316387). 112,50 104 214674 a1 14 a5 ] 109 -] 234 FEae7e) 1190 T 1235 - 113 {5109 0] % 122
1983 [Fa276za =120 = 16 el S3rali- A26 70 1255 ) - rev:e 1215 113 | 151 o) 203740 1122 5138 20" =131
198301 . | 425,51 . 11 75 i a1 k) c156. w123 . k1231133 1 1205 aresds 129 ole-1395 | 119 lo 1330 |7 5130
Q2 127,30 1200 FslTa ] 15147 12641 “126: 7] 116 | Y21 |V 118 ) 1320 ] ~140 ]~ 121 752390 132
Q3 a2l 1212 1A 7 L3 P 260 r1 255 T e e b 1210 ) 1kaE a3l 32 a1 2508 ik 139 )13
Q4. 15129581 - 123 |8 20 0 1S5 s 128 27 S g sl A 25l ATS s B3 R T 37 125 o 0 B R 3
1984:017 1513452 | =127 -l 027wl 51605 132 5L 1315 R 20 6 1E 280 L a9l L 3 el A Y et 128 i S (o 1
19841 Marzil 13459 1. 128 5uls: 126525057+ . 55133 o |t 13255 9122 - [ +1 285 128" [E2139 2 =143 w5129 Lo T4 136
Apr: 111367 5713000 [ 0128~ 1158 «|i@l3s, 134 1 25ua i 3L Ol 12200 o 1agE] Tas 1F ‘129 R 1% ] i o
May:|3137:8 1 A 3E LISl Tl mase il 134 ) 11265 L 330 4123 0 1R 140 145 | v 128 | = 1508 JEnis138
Dec=Feb’: - 132 38 21257 |owl255 M 68 |5 =130 w29 1208 127 = | 07w | 136531 39 AT 27. i M P [ Y
MarMay: . [71363:1 .. 130 : :[5:128:54) 159.0 ). 35 | 133 X240 K131 " |"4122 %) 4398 145 | 129 [&ST150-= ] "1 37
Percen- | | | | | | | | | | | | | |
tage lFei2’ 1o a3 e 2. | =kl O 3heliae 300 ] ag 38 a3 T e g ) e Bl bl vl P 3R (e 2%
Change | | | | | | | L | | | | | |
| | | | | | | | | | | | | |
P These are defined as ships, North Sea installations (together comprising SITC (REV 2) 793), aircraft (792)
precious stones (667), and silver (681.1).
Based on the United Nations Broad Economic Categories end-use classification.
Table 15

IMPORTS BY AREA
(Overseas Trade Statistics basis)
£ million cif seasonally adjusted

| | Developed Countries | Developing Countries | Centrally
| Total | Total| European | Rest of | North America| Other | Total | 0il exporting | Other | planned
|5 | | Community| W Europe | | | | countries | | economier
| | | | | | | | | |
1982 | 56978 | 46191 | 25269 | 8390 | 8095 | 4436 9349 | 3453 | 5896 1327
1983 | 65993 | 54729 30098 | 10444 | 9027 I~ 515%: 19611 | 2824 | 6786 1534
1983 Q1 | 15962 | 13158 7245 | 2367 | 2270 | 1276 | 2500 | 784 I I716) 366
Q2 | 16405 | 135371 381+ .| 2638 | 2209 | 1308| 2392 | 720 I 36731 398
Q3 | 16288 | 13346 7400 | 2541 | 2154 | 1251| 2388 | 718 | 16701} 373
Q4 | 17338 | 14689 | 8072 | 2898 | 2394 513287 ™ 28310 | 603 1727 | 397
1984 Q1 | 18064 | 15295 | 8235 | 3188 | 2447 | 18251 2314 | 478 | 1835] 431
1984 Mar | 6316 | 53601 2892 | 1152 | 836 | 480 | 773 | 159 | 614 | 155
Apr | 6657 | 5449 | 3029 | 111274 851 | 457 1012 | 309 | 703 | 147
May: | :-'6327. 01505201 |7 27825 | 1054 | 857 | 508| 985 | 292 | 693 | 175
Dec-Feb | 17551 | 14890 | 8070 | 2973 1 2436 b YAl ) i2247 ) 510 | cissisd 401
Mar-May | 19300 | 16010| 8703 | 3318 | 2544 | l446| 2278 | 760 | 20101 476
Percen- | | | | | | | 2770 | | |
tage | BRES |78 + 8 | +12 | + 43 Jis 428 ) 20231 + 49 | +16]| +19
Change | 1l | l | l l I | |

SEGRET arsd Pefsena‘ until release of press notice

on 2'3-‘.@’./3‘1- at 3.30 pm and thereafter unclassified.
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. Table 16

COMMODITY ANALYSIS OF VISIBLE TRADE
(Balance of Payments basis)

£ million, seasonally adjusted

| Food Beverages and Tobacco | Basic Materials | Fuels
sirc (R2) | 0+1 I 2+4 I 3
| Exports | Imports | Visible | Exports | Imports | Visible |Exports | Imports | Visible
| fob | fob | Balance | fob | fob | Balance | fob | fob | Balance
| | | | | | | | |
1982 | 3936 | 6613 | .. = 2676 | 1354 [l 3315 .= 1961 o 11237 'l - Y3 | + 4043
1983 | 4221 | 7196 [F= 2975 =S 610 | 3983 [ EERsT 3 EN 13126 | 6743 | + 6383
1982 Q2 | 991 | 1684 |7 - 1693 2 361 | 826 Il - 464 | 2595 | 1824 | e}
Q3 =il 962 | 1637 | = 6755 328 {78 [ = a52 7] 2989 | 1792 | + 1197
Q4 | 1043 | 1629 {7 = 5865 | 338 | 811 li= 4725} 3165 | 163 | +.:1529
1983 Q1 | 1114 | 1765 (RS ) S 380 | 920 | Vs 53950 3260 | 1589 | + 1672
Q2% i 987 | 1740 | o= 7a5% 0l 393 | 1017 I w==i624 ] 3121 | 1707 | + 1414
Q3 | 1017 | 1758 RS E 394 | 960 I =968 3086 e b a | + 1369
Qa. | ‘1103 1 1934 I e =3 831 sl Fen AR 2 | 1086 [V~ 644" | 3658 | 1730 | + 1928
1984 Q1 | 1178 | 2026 | Sis BA9 ) 443 | 1156 SR ) | 3805 {EE751 | + 2054
| Semi-Manufactures | Finished Manufactures | Total Manufactures
SITC (R2) | 5+ 6 | 7 +8 | 5-8
| Exports | Imports | Visible | Exports | Imports | Visible |Exports | Imports | Visible
| fob | fob | Balance | fob | fob | Balance | fob | fob | Balance
| | | | | | | | |
1982 | 14112 | 12972 | +1140 | 23218 | 21855 | +133 | 3733 | 3827 | + 2503
1983 | 15927 I 15736 fooe 190000 28111 | 26420 | -2309 | 40038 | 42156 | - 2119
1982 Q2 | 3558 | 3372 R T | 5922 | 5635:. . | -+ -287 | "=79480 | 9007 | + 474
Q3 | 3370 | 3104 I e 26655 56537 .| 5521 | G 32 0 9024 | 8625 | + 399
R4 | 3671 | 3291 l e 853800t 5857 | 56735 1L e 1855 |F 549528 | 8963 | + 565
1983 Q1 | 3863 | 3712 GRS 1) Bles] 519951+ 6386, el 587 k] 9662 | 10098 | - 436
Q2 | 3923 -] 3942 = 20 5924 516507 el |- =1L 583 s 9BAT | 10449 | - 603
Q3 | 3981 | 3894  WERIETE T eid]| 5988 [0 i 586 | 5L 558 % ] 9968 | 10440 o e sh72
Q4 | 4160 | 4188 S 28. el Hieaaa- | 081 J: v =581 d .- 40560 | 11169 |/ =609
1984 Q1 |2 B Rl o a5 s TG eI O e | 2SS T S5 200 F1 1030 s R 686 AN G 2 k656

14



SECRET AND PERSONAL
until 3.30pm on Wednesday 27 June 1984

then = CONFIDENTIAL @
n/ o
\ ,\5 \‘X/\ f35 §\)~/f
i AN
\ k; FROM : MR D BARTLETT
\\\ﬁym \Qé
Nk &Q s 25 June 1984
PSRN
1. MR @L{Y 2<b. C/A/c MLEJ&ST/ cc as attached list
2. CHANCELLOR /u»\,,mu wa bk ~C we b M s pey stice,
Mky ve ?
ot ' AT
if. V4 11 " /
M . {’D\b "l} y (;\ } e f— ‘v") ‘ bY ¢ Z,( .‘"
MAY TRADE FIGURES i (,Mg“{ oA _L nv(uXr'( wo-(
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The May trade figures will be published at 3,30pm on Wednesday 27 June. The 7‘ f‘ :_/
\ l. ‘\
DTI will be sending your office a copy of their press notice for approval. & L‘a L} p,
b

As usual, this has been discussed interdepartmentally and we are content. , ../ [ ,,.‘{ \
»& S .)d '/LL m”:u"w

I Current Account and Trade Balances ’r"w\ Li"‘* LC\# WV /\ L
Table 1: Current Account ; J o D g

/L t.p
£ billion 1984:

1983 Dec~Feb Mar-May Mar Apr May
0il +7.0 +2.4 +1.6 +0,.8 +0.4 +0.5
Non-0il ~T.5 -1.9 -3.0 -1.0 -1,2 -0.8
Total visible trade: -0.5 +0,5 -1.4 -0,2 -0,.8 -0,3
o/w: trade in
manufactures (BoP basis): 2,1 ~0.4 w2 = -0.6 .2
Invisibles : +3.4 +0.9 +0,8% +0.3 +0,3%  40,3*
Current Account +2.9 +1.5 =0,6% +0.1 =0.,6% =0,1*%

*projection

25 The £0,5 billion improvement in the projected current account balance in May was
largely due to a £0.4 billion reduction in the non-oil deficit.after increases

in the previous two months. Non-oil imports fell by £0.3 billion while

non-oil exports rose by £0.1 billion. The balance on the "erratic" items improved
by £0.1 billion.

3« The oil balance in May improved by £0.1 billion, after deteriorating in
the previous two months. This was not due to any easing of the effects of the
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miners! strike, which is thought to have increased net imports of fuel oil in

May by about £160 million from pre-strike levels,compared with around £100 million
in April. 0il companies continued to increase their stocks possibly for strategic
reasons, by an estimated £110 million (after £140 million in April).

Miscellaneous other factors improved the oil balance by roughly £130 million,

[Not for press: Net coal imports in May increased further to £55 million, compared
with £42 million in April and £10 million in Ma.rch.]

4, Of the £0.8 billion deterioration in the oil balance over the last 3 months
compared with the previous 3, it is thought that about £0.3 billion resulted

from the miners'! strike,

IT Exports and Imports
Table 2: Exports and Imports (percentage increase)

Latest 3 months Latest 3 months
(i) Exports May on April on previous 3 on 1 year ago
Total value + 5 - 13 + 12%
Total volume + 4 - 2 + T
Total volume excl oil and
"erratics": 0 - 3 i
o/w manufactures: 0 - 1 9
Fuels (volume) + 12 - 8% + 6

(ii) Imports

Total value - 4 + 10 15
Total volume - 6 + 7 + 12%
Total volume excl oil and

"erratics" : - 5% + 1 + 143
o/w manufactures: - 5% -1 + 143
Fuels (volume) - T3 + 44 + 15

D Table 2 shows that, despite the higher exports and lower imports in May,

in the latest three months compared with the previous three there was some

decline in exports, and a substantial increase in imports. This is mainly due

to trade in oilj if oil is excluded, exports are only marginally lower and imports only
1 per cent higher in the last three months. Taking the latest three months
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together, both oil and non-oil exports have increased substantially over the
past year, although they have flattened out over the past few months., Excluding
0il, imparts are also growing more slowly than six months ago. (See attached
DTI chart for underlying levels of non-oil exports and imports.)

6. By Commodity Group:

(i) among exports, cars fell 17 per cent by volume in the latest
three months, while other consumer goods fell 2% per cent,
intermediate goods 3 per cent and chemicals 1 per cent., But the
volume of basic materials increased by 7% per cent, and capital

goods by 1% per cent.

(ii) among imports, the volume of cars fell 13 per cent in the
latest three months, while other consumer goods and capital goods
were little changed. However, chemicals increased by 3% per cent
and intermediate goods by 1% per cent.

Trade Prices

7. The non-oil terms of trade improved slightly in May, largely owing to a
standstill in prices of manufactured imports. Import prices for food and basic
materials rose by about 1% - similar to their average rate of increase in the
first four months of the year, while non-oil export prices rose by 3%. Comparing
the last three months with the same period last year, non-oil impoxrt and export
prices are 8% and 7% higher respectively. Part of the recent acceleration in
trade prices has been due to the weakness of the effective exchange rate, which
by May had fallen by 6% from its peak in the third quarter of last year, Import
prices have also been affected by the pickup in non-oil commodity prices last

year.

Comparison with Forecast
8. At the moment, the current balance for the first five months of the year

is provisionally estimated at £180m., This compares with an FSBR forecast for
the year as a whole of £2bn. However,it is too early to say that the FSBR

forecast was too optimistic:
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(i) The monthly current account figures are notoriously volatile
(from a surplus of nearly £800m in February to a deficit
of £600m in April).

(ii) Data revisions, particularly to invisibles, are frequent

(eg the recent £0.,9 billion increase in the estimated

1983 surplus).

(iii) When a settlement to the strike is reached, we would expect

some recovery in the balance of trade in oil.

9., The major developments in trade have been broadly as foreseen at Budget time;
non-o0il export volumes have recovered from their depressed level in the middle

of 1983, while non-o0il import volumes have continued to grow. The fall in the
effective exchange rate, which the FSBR assumed would stay at 83, has led to
somewhat higher trade prices than envisaged. The balance of trade on oil has
benefitted from higher production and the lower $/£ exchange rate, but been

reduced by the miners' strike.

[NOT FOR USE: The Summer Forecast, which took on board the January-April trade

figures and other recent developments, including the miners'strike, envisaged

a current acoount surplus of £1% bn for 1984. Given the margins of error involved
(£2% bn on average) this is not significantly different from the FSBR forecast.]

Effect on Markets
10, The Bank do not expect the markets to react strongly to the May figures,
although as usual much will depend on other prevailing factors next Wednesday.

nce
In the face of very firm prospects for US interest rates, sterling has}today 's close

recorded a new record low of $1.3495, but it continues to hold up reasonably well
in effective terms. The miner's strike appears to be having little impact on

the rate,

Presentation
44 Last month, DTI were pressed hard to quantify the impact of the strike,
and did not feel they could reasonably deny any knowledge. The press accordingly
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gave a figure of £100 million, although the effect of o0il company réstocking
was also given prominence., This month DTI will no doubt be pressed again,

and will not be able to withhold an estimate., But they (and \DT) should also
point out the continued stockbuilding by oil companies and met give the monthly
figures, only the three-month estimate,

12, Draft briefing for IDT along these lines is attached for your approval,

D BusftO

DAVID BARTLETT
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DRAFT IDT BRIEFING

Points to Make:

1. (i) May figures show substantial improvement in both oil and

non-oil balances: but monthly figures notoriously erratic.

(ii) Exports rose sharply last year (table 2). Slight fall
in latest three months taken together, but non-oil exports
broadly unchanged. Manufactured imports fell 1 per cent in

latest three months.

(iii) UK continuing to benefit from US growth: exports to
N. America up 24 per cent in latest three months compared
to same period last year. Exports to EC grew 15 per cent

over same period.

‘é\ (iv)

Y UK
,F‘ Mmports from non-oil LDCs up 16 per cent in

(/{\ latest three months on previous three, to highest levels
ever, 3
Defensive

2: Effect of miners! strike on balance of payments?

[Phillips and Drew estimated on 14 June that higher oil usage and coal
imports as a result of the strike are adversely affecting the balance
of payments by £150-£200m a month. ]

Despite the higher surplus in trade in oil in May, no doubt the miners'

strike continues to have some adverse effect on the oil balance.



|If pressed: Of the £0.8 billion deterioration in the oil
balance in the latest three months compared with the previous three,
about a third is thought to be due to the strike. 0il balance also

affected by continued stockbuilding by oil companies and miscellaneous

unexplained factors. Do not quote coal import figgges.]

Be ort owth stalled, while imports continue stron owth?
Last three months show a levelling off of wvery rapid increase seen
last year. But exports still very high compared with this time last
year (table 2). Non-oil import growth only 1 per cent in last three

months.

4. Deficit on manufactured trade? What happens when oil runs out?

Non-o0il sector will have to adjust as oil production declines., Decline
should be less sharp than was build-up of production - allows time for
adjustment. Recent growth of manufactured exports [in latest three
months, 9 per cent above same period last year, excluding erratics,

although 1 per cent below record Dec-Feb figure] indicates good prospects.

He Rapid increase in import prices and deterioration in terms of trade

inflationary?
Impact on inflation depends on overall fiscal and monetary stance. No

intention of accommodating inflationary pressues, whatever their source,

Terms of trade slightly improved in May compared with April.

6. Budget forecast for current account surplus of £2 bn looks too

Too early to say. Monthly figures volatile and subject to large revisions

[compare 1983]. 0il balance should strengthen when miners! strike ends.
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THE CURREHNT ACCOUNT OF THE UNITED KINGDOM
BALANCE OF PAYHMENTS

JUNE 1984

The current.account for Juhe is estimated to have been in

surplus by £103 million compared with a deficit of £69 million
in May. Exports in June amounted to £5881 million and imports
Lo £6029 million so that trade in goods was in deficit by £148

million compared with a deficit of £319 million in May.

The invisibles account is projected at a monthly surplus of £250
million, a large surplus on the transactions of the private
sector and public corporations being partly offset by a deficit

on government transactions.
SECOND QUARTER 1984

In the second quarter of 1984 the current account was in deficit
by £554 million compared with a surplus of £838 million in the
previous quarter. There was a deficit on visible trade of £1304
million in the second quarter compared with a deficit of £59°
million in the first quarter. The surplus on invisibles is

projected at £750 million.

CURRENT ACCOWNT

TABLE 1 £ million, Seasanally adjusted {
| IR ] Visible Trade ] Invisibles © |
| | Current | Balance | Exports | Imports| Balance| Credits | Debts |
L | Balance | ] fob | ob__| ] | l
| | | | | | | | |
| 1982 | +5774 | + 2388 | 55565 | 53181 | + 3390 | 31824 | 28434 |
| 1983 | +2924 | - s00 | 60658 | 61158 | + 3428 | 34216 | 30792 |
| 1983 Q2 | - 8| - 460 | 14752 | 15212 | + 37 | a196 | 7825 |
| Q3 | + 828 | - 248 | 14862 | 15110 | + 1076 | 8596 | 7520 |
| ® |7 +7596 | 775 16225 | 16220 | + 591 | 8726 | 8135 |
| 1984 Q1 L e @3B w59 16853 | 16912 | «+ 897 | _9001 I 8104 |
I Q2 | - S54s| - 1308 | 16885 | 18189 | + 750a| |
| 1984 Jam | 25 | - 328 | 5214 | 5538 | + 299b| |
| Feb- |- = 791 492 | 5948 | 5456 | + 299bl Monthly figures of |
| Mar | 7 53 PR v 7 1 5691 | 5918 | + 299l credits and debits |
| Apr | - 588a| - 838 | 5370 | 6207 | + 250al are not available |
| May | - 69l - 319 | 5635 | 5953 | + 250a| |
l June | + 103aj - 148 | 5881 | 6029 | + 250a] |

s Invisibles are projections and subject to revision as inforsation becomes available.
b One-third of the appropriste calendar quarter's estimate, except for budget refunds received from the
Europesn Community which are allocated to the manth they are known to have been received.

c Informstion relating to credits and debits of the private sector and public corporations can be found in
Table 3.
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VISIBLE TRADE IN JUNE 1984

The visible trade balance in June was in deficit by £l4é'
million compared with a deficit of £319 million in May.
There was a surplus on trade in oil of £637 million compared
with £495 million in May. 1In June there was a deficit

of £784"million on trade in non-oil goods following one of

£813 mlllxon 1n HMay.

e 21 —

higher than in May. Exports of oil increased by £70 million
and exports of the erratic items* by £50 million. Excluding  the
erratic items exports of manufactures rose by £91 million mainly

reflecting higher deliveries of capital goods.

Total imports were £76 million (1Z/per cent) higher than in lHay.
Imports of oil and of the erratic items fell by £72 million and
£20 million respectively. Excluding these, imports rose by £169

million.

The terms of trade index increased by 1 per cent between May
and June as the export unit value index increased by 1 per cent

and the import unit value index remained unchanged.
RECENT TRENDS

Visible balance

In the second quarter of this year there was a deficit on visible
trade of £1.3 billion compared with a deficit of £O.i billion

in the first quarter. The surplus on trade in oil fell by

£0.8 billion to £1,5 billion. The deficit on trade in non-oil

goods increased by £0. 4 billion to £2,8 billion.

*These are defined as ships, North Sea installations, aircraft,
precious stones and silver bullion.

2
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Exports

Exports in the second quarter were valued at £16.9 billion;
unchanged compared with the first quarter. Exports of oll fell

by £0.3 billion and exports of the erratic items fell by £0.1
billion. The falls were offset by increased exports of manutfactured
goods (up £0.2 billion), basic materials and miscellaneous

products (both up by £0.1"billion).

Total export volume in the second quarter was 1 per cent lower
thansiné the Bl xSt qﬁarter but 8 per cent up on a year earlier.

In the first half of 1984 export volume was some Szlper cent higher
than in the previous six months. The underlying level of non-oil

export volume has remained high during the first half of 1584.

Imports

Imports were valued at £18.2fbillion in the second quarter of
this year,- £1.3 billion (7zlper cent) higher than in the first
quarfer. Imports_of 0il increased by £0.5 billion and imports

of the erratic items by £0.1 billion.

Imports of non-oil goods, excluding the erratic items, rose by
£0.,7 billion (4% per cent). Higher arrivals of finished
manufactures accounted for about half of the increase with imports

of capital goods showing the strongest growth.

Total import volume increased by 5 per cent between the first

-3
quarter and the second quarter{a level 12 per cent higher

than a year earlier. The upward trend in the volume of non-oil

imports appears to have continued.
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Terms of trade and unit values

The terms of trade index fell marginally between the first
two quarters of this year. Both the export unit value index
and the import unit value index increased by about 2. perweent

overall.

Export unit values of basic materials (up 4% per cent) and
semi-manufactures (up 3 per cent) continued to increase faster
than those for the other main commodity groups. The index for

finished manufactures increased by 1 per cent.,

The increase of 2 per cent in import unit values reflects

a slight inc;ease in the unit value index for fuels and a 2%

per cent rise elsewhere. Imbbrt-unit values for semi-manufactures
(up 3Z.per cent) continued to rise rather faster than the average,
while for finished manufacturesv(up 1% per cent) the increase was

somewhat less than in earlier months.

Analysis by area

The value of exports to the developed countries fell slightly
between the first and second guarters of 1884 with exports to

Western Europe falling by 1 per cent and exports to North America

_showing a slight increase. Exports to the developing countries

fell by 5 per cent; reflecting lower deliveries to the oil exporting

countries.

Imports from the developed countries increased by 4 per cent and

imports from the developing countries increased by 27 per cent.
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More than half of the latter increase results from higher

imports of 0ili

INVISIBLES

The latest estimates of invisibles - services, interést, profits
and dividends and transfers - relate to the first guarter of
1984 when credits were £9.0 billion and debits were £8.f bidl'ion
giving a surplus of £0.9"billion for the gquarter. Invisibles in
the private sector and public corporations (excluding transfers)
were in surplus by £1.9 billion. The figures for the second

quarter of 1984 are CSO projections.



e g g e ettt e e ittt

NOTES TO EDITORS

1 STANDARD NOTES

The standard notes which were issued with the January Press Notice describe in detail the
differences between the Balance of Payments (BOP) and the Oversess Trade Statistics (OTS) bases of
compilation. The principal difference is the deduction of freight from the 0TS valuation of
imports. Additional copies can be obtained from the address below.

2 VISIBLE TRADE BALANCES BY COMMODITY .(BALANCE OF PAYMENTS BASIS)

Table 16 of the Press Notice shows the value of exports, imports and the visible balance, measured
o a comparable (BOP) basis, for esch of the major commodity groups including manufactured goods.
Monthly data at this level of detail, are published in the Manthly Review of External Trade
Statistics. .

3 MONTHLY REVIEW OF EXTERNAL TRADE STATISTICS

The Manthly Review of External Trade Statistics, prepared mainly as an internal working document,
is made available publicly by the Department of Trade and Industry (price £ a copy).

This is a manthly publication containing a commentary, charts, and tables, -on topics such as the
current account of the UK balance of payments, UK exports and imports of goods by commodity and
area and certain international comparisons. An annual supplement (No 5), price £4 a copy,
provides longer: historical runs for the series shown in the monthly edition and additional
international data..

4 INVISIBLES:s MONTHLY FIGURES

For all invisible transactions except European Community budget refunds one third of the
appropriate: calendar quarter’s balance is used as the monthly balance.

European Community budget refunds are allocated to the
particular month in which they are known to have been received.
For further details see CSO Press Notice on the Balance of
Payments published on 7 June or the article in the June 1984
issue of Economic Trends.

5 ROUNDING

The- data published in this Press Notice has been rounded to the nearest £million. Therefore

figures may not sum to the aggregates and balances may not derive exactly from the export and
import figures shown.

Enquiries about the Standard Notes, and the Monthly Review, should be- addressed to S2A, Room 255,
Department of Trade and Industry, 1 Victoria Street, London SWIH OET, Telephones 01-215 5703.
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an 26JuL 84 at 330z@m and thereafter unclassified.

CURRENT BALANCE, VISIBLE TRADE AND INVISIBLES
(Balance of Payments basis)
£ million sessonally adjusted

| | Current | Visible Trade- | Invisible |
| | Balmce | Exports | Imports | Visible | of which | Balance |
[ | | fob | fob | Balance | |__Non-0il | i
| | | | | | | | |
| 1982 | + 5774 | 55565 | 53181 | +2384 | +4556 | -2172 | +3390 ]
| 1983 | + 2924 ooogese ). el1se ) 508 1.« 7001 [ ~7501 | e-3424 |
| 1983 Q2 | - 89 {18782 ). L1522 ) = A6 ) w1586 | -2006- | 4 371 |
| Q3 | + 828 | 14862 | 15116 | - 248 | +~1521 | -1769° | +1076 |
| 4- | + 596 {4 ‘ygg8 1. 0K220. ) el Sl 20281 .~2018- |+ 91" |
| 1984 Q1 | + 838 Pieass e e S 2306 ) 2378 |+~ 897 |
| Q2 | = 554a: | 16885 | 18189 | -1306 | +1502 | -2806 | + 750a |
| 1983 June ..+ 283 | 5075 | 4916 b 159 w559 ) - 808 | i+ 1280 |
| July | + 150 | 4786 | 5007 brus 922 ek =66 b e 3720 ]
| Aug i % 274 | 49348 | ) bl e ol (RO - (RO R S RO Wk - T
| Sept | + 404 | 5142 | SN9Y b sRe L8285 b= AT 3526 )
| Oct | - 299 | 5164 | 8586 o A% | e %6 F =988 ] ae 128 )
| Nov | + 195 | 5266 | S1965 5 [ il e aaL ] =59) ] el26h
| Dec 7oL | 5795 | 5438 | + 358 | + 901 | - 543 | + 3436 |
| 1984 Jan [REeri 25 | 5214 | SEIRTL ([ PR b 19T [ S 10A20 2 |9 2990 ]
| Feb I + 71 I 5948 | SASE i a9 I a2l 0297l e 29980 5 |
| Mar .72 | 5691 | 5918 | ciigom i e | 2010038 | +42990:
| Apr | - 588a | 5370 | 607 | - 83 | + 370 | -1208 | + 250a |
| May {iimi a9m ] 5635 | 5953 [l = 3194 |+ 495 [ = 813 | T+ 2508 |
| _June | + 103a | sggl | 6029. | - 148 | + 637 | - 784 | + 250a ]
| Percentage | | b | | | | |
| Change- | | - I +7F | | | | |
| second quarter | | | | | | | |
| on previous: | | | | | | | |
|_quarter ] | | | k | | |

a Invisibles are projections and subject to revision as more: information becomes available.
b. One third of the appropriate calendar quarter's estimate, except for budgot refunds received from the
Europesn comsunity which are- allocated to the manth they are known to have been received. 4

Table 3
INVISIBLES.
‘ £ million sesscnally adjusted
| | All Sectors | Private Sector and public |
| | | Corgoraticnsd |
| | | | | of which ] | | |
i | Credits | Debits | Balance | | Interest | | Credits | Debits | Balance |
I I I | | Services | Profits | Transfers | I I : I
| | | | | : | Dividends | | | | 1
I | | | | | | | | | |
| 1982 | 31824 | 28434 | +3390 | +3878 | +1625 | -2109 | 27820 | 20319 | + 7101 |
| 1983 | 34216 | 30792 | +3426 | +4328 | +1363 | -2267 | 29816 | 22162 | 7654 |
| 1982 Q2 poommig ol M0 e | w1082 ] a2y Lo Te e 69681 S@6kl w1092 |
I Q3 {76761 76 |« 530 ) .+ 80T L. + 462 ] - 79| &ML | 5098 | «169% |
I W% [ eass | g0 b w983 U 919 Biisary L - 3T mer | SI7e ] +2003
| 1983 Qql | 898 | 7312 | +1386 | +1106 | + 426 | - 18 | 791 | 5225 | +1966 |
I Q2 R L S e | 7sa | s60L ) +1Ta9: |
| 3 | “@s96 | 7520 | +10%76 | +1029° | +~ %85 | - 538 [. 760L- | - 5473 |  +2128 |
I (7Y | @726 | 8135 | + 91 | + 97 | + 375 | - 71 | 7678 | 586 | +1811 |
| 1984 q1 | 9001 | 8108 | + 897 | +1068 | + 269 | - 440 | 7730 | 5925 | .+ 1855 |

’ ie excluding general government transactions and all transfers.



UKBAAC . EXPORT AND IMPORT UNIT VALUE AND VOLUME INDEX NUMBERS Table 4

_‘ _(Balance of Payments basis) Indices 1980 = 100
| Unit Value (Not sessonally adjusted) | _Volume (sessanally adjusted) |
t | Exports |  Imports | Terms of Trade® | Exports | _ Imports |
| | | | | : o
| 1982 | 116.7 i 1379 | 99.0 | 101.5 | 100.7 |
| 1983 | 126.6 | 128.6 | 98.4 | 102.3 i 107.6 |
| 1983 Q2 | 125.6 | 128.1 | 98.1 | 100.3 | 106.6 |
| Q3 | 127.9 | 128.9 | 99.2 | 99.3 | 106.6 |
=l Q4 | 129.2 | 131.0 | 98.6 | 107.4 | 13257 |
| 1984 Ql | 132.6 | 136.1 | 97.4 | 109.5 | 113.2 |
| Q2 | 135.0 | 138.9 | 97:1 | 108.2 | 118.9 |
| 1983 June | 125.7 | 126.9 | 99.1 | 103.9 | 105.4 |
I July I 126.8 I 128.1 I 99.0 | 96.9 I 106.2 I
| Aug | 120.2 | 1293 | 99.2 | 98.9 | 106.5 |
| Sept | 128.7 | 12933 | 99.5 | 102.0 | 107.2 |
I Oct | 128.4 | 130.3 | 98.5 | 103.2 | 118.0 |
| Nov | 128.9 | 130%7 | 98.7 | 104.8 | 108.2 |
| Dec | 130.2 | 13159 | 98.7 | 114.3 | 11251 |
| 1984 Jan | 1325 | 13551 | 98.1 | 101.8 | 1MV, 7 |
| Feb | 132.8 | 136 .4 | 97.4 | 115.4 | 1102 |
| Mar | 13235 | 136.7 | 96.9 | 1315 | 117.9 ]
| Apr | 133.9 | 138.4- | 96.7 | 104.4- | 122.9 |
May | 134.9 | 13933 | 96.9 | 108.5 | 115.8 |
Q June | 136.1 I 139.0 | 97.9 | R TIaY- - ]
| Percentage change | | | | | |
| second quarter on | +2 | +2 | - % | -1 | +5 |
| previous gquarter | ] | ] ] 10 |
® Export unit value: index as: a-percentage: of the import unit value index.
VALUE AND YOLUME OF EXPORTS AND IMPORTS EXCLUDING  THE MORE ERRATIC ITBGF Table 5
(Balance of Puymta basis) :
sessanally adjusted
| | Value £ million fob | Volume Index 1980 = 100 |
l | Exports I Imports | Exports: ] Imports ]
| | | | | |
| 1982 | 52118 | 50723 ] 103.6 | 106.2 |
| 1983 | 56316 | 57800 | 104.1 | 12.9 |
| 1983 Q2 | 13634 | 14194 | 101.6 | 110.5 |
| Q3 | 13702 | 14338 | 106.3 | 11253 |
| us | 15228 | 15549 | 110.7 | 120.1 |
| 1984 Q1 | 15689 | 16113 | 1T1sY | 119.9 |
Q2 | 15784 | 17339 | 111.0 | 125.9 |
‘ 1983 June I 4648 I 4692 | 104.4 I 1S I
| July | 4499 ] 4732 | 99.8 | 111.4 |
| Aug | 4550 | 4786 | 99.7 | 112.7 |
| Sept 325 4653 | 4820 | 1015 | 112.8 |
| Oct | 4843 | 5274 | 106.3 | 124.0 |
I Nov | 4976 | 5022 | 108.5 | 116.0 I
| Dec | 5409 | 5253 | 117.3 | 120.2 |
| 1984 Jan ] 4951 | 5332 | 105.9 | 119.3 |
| Feb | 5444 | 5308 | 116.1 | 118.6 |
| Mar | 5294 | 5473 | 113.6 i 1217 |
| Apr | 5094 | 5917 | 108.7 | 129.9 |
| May | 5246 | 5663 | 1311 | 122.4 |
| June | 5443 | 5759 | 113.2 | 125.5 |
| Percentage change | | | | |
| second quarter on | + % | + 7% | -1 | +5 |
|_previous guarter | | | | i

f  These are defined as ships, North Sea installations, aircraft, precious stoes, snd silver.

h Q' A q- n st y "
‘ SL 2‘_":‘,; b4 :;.s,t;i".“;!: un+il release of press notics
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TRADE IN 0IL9
(Balance of Paymsnts basis)

Table §

seasconally adjusted

I | Balance | Exports of 0il | __Imports of 0il L
L [T o | | Crude 0il | Rest of | | Crude 0il | Rest of |
I | Trade | Total | [SITC (REY 2) 333.0] | Division | Total | [SITC (REV 2) 333.0] | Division |
| |in 0il | | PR » | | 33:0 0
| Rt Eimial o Ba bk gk vl | Avg. value | £ £ il SR | Avg value | £ |
| | million | million | million | million| per tonne | million | million | million | million | per towe| million |
l | fob | fob | fob | tonnes| £ fob | fob | fob | fob | tonnes £ fob fob

§ | | | | | | | | | | | |
| 1982 | +4556| 10686 | 8542 | 60.3 | 141.6 | 2144 | 6130 | 3861 | 28.3 | 138.6 | 2269 |
| 1983 | + 7001 ] 12525 | 10111 | é8.4 [ 147.8 . |« .2814: | = 5524 | 3199 '|'=22°8 218045 | 22328 |
| 1983 Q2 | + 1556 2960 | 2366 | 16.4 518857 1 594 | 1404 | 79517 58 ). 13755 | 609 |
| Q3 li+:1521 ] 2960 | 2361 | 16,2 | 145.8t. | 599 | 1439 | 942 | 6.8 | 137.8:1 497 |
| Q4 |Z 2223 3500 i 2910 |- 1955 | 149.6 | s89 | 1376 | 8165 . 5B a8l 9| 561 |
| 1984 Q1 [ 42336 L 3654 |/ 2951 | 19:1 12580200 703 T #1338 643 | i3 51886+ | 695 |
| Q2 | w1502 3384 | 2704::] 0 17.2: | 1574 | 681 | 1883 | 990 | 6.7 | 148.5 | 892 |
| 1983 June:- | + 5591 989 | 744 | 52 Sl NTAZ 3 245 | 430 | 283 a8 L nE36a0E L | 187 |
| July | + 464 953 | 7535 Su2 5183 3w 20255 488 | 328 Sl 2ot L1850 5 X 163 |
| Aug w7532 977 | 792 | 5.4 | 146.6 | 185 | 445 | v i 3] T s E R G D | 168 |
| Sept | + 525| 1031 | 818 | SVl [ 1874w 24374 506 | 7Yy ol e e o S el 166 |
| Oct | + 5611 1100 | 905 | 6.1 | 148.4 | 195 | 539 | 360 |- 2.5 10 182.9 179 |
| Nav | + 6611 1117 | 935 | 6.1} 1580 | 182 i} 456 | 70 Kk e (8 S i o5 S EEel | 195 |
| Dec |+ 90K} 1283 | '1070: ] o3l 187.00 232 382 | 1951601080 | <1835 187 |
| 1984 Jan PSSy al 1101 | 874 | 5.8 | 151.8 | 226 | 382 | 205:] JiaT S Pty o LS L | 177 |
| Feb. [ 8200127 |- 1019% | 6.5 | 156.2. | 258 | 456 | 2265 Pt ToSy e 1497t 230 |
| Mar 5 - 7761 1276 |F 1058 | 6.9° |- 154.2 | 218 | 500 | 212 Bualase | =148 L ] 288 |
| Apr | + 3701 1014 | 809 | Se2ukii 155,95 205: | 643 | S5 b 2l 162 288 |
| May- I 4955 11SE | 933 5.9 L 15T ] 23T il 656 | 343 L2200 188 Sl 313 |
| ane Dle @i 1220 b cearel eIl ds8.6 kio2se i osew | 29 f zgef 189 o5y
| Percentage- | I | | | | | | | | | |
| change I FrwTdd =8kl =10k wZ 0 F =3 =8|+ 5] - BEaee28: 0
| secand | | | | | | | | | l | |
| quarter on | | | | | | | | | | | I
| previous | | | | | | | | | | | |
| quarter | L | | ] | | | | ] | |

9 Trade in petroleus and petroleus: products.
.du'.ch are- an a time of shipment basis (see paragraph 7 of the standard notes).

QraAnCT
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W sassrrsosensen 28 220 5 and erexfcer undiassified.

These figures differ from those published by the Department of Enerqgy
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uxnus‘ el Table 7

TRADE IN GOODS OTHER THAN OIL

. : (Balance- of Payments basis)
| Total _ | Excluding Erratics’
| | Unit value- index: | Volume index | Value, £ million| VYolume- index
| VYalue, £ million, fob | 1980 = 100 | 1980 = 100 | fob | 1980 = 100
| (sessonally adjusted) | (not seasonally | (sessonally | (sessonally | (sessonally
L I adjusted) | adjusted) |  adjusted) | sdjusted)
| Balance | | I I | Terms: | I I I | I
| of non | Exports | Imports | Exports | Imports |  of | Exports | Imparts | Exports | Imports | Exports | Imports
|- ok | | | | | Trade® | | | | | |
| _trade- | | | | ] ] ] | | | |
I w e | I | ke | | | | i |
1982 | - 2172 | 44879 | 47051 | 114.4 | 113.9 | 100.4| 96.9 | 105.0 | 41432 | 44593 R b B D
1983 | - 7501 | %8133 | 55634 i 2Res tlia1250 6995 205 139953 | 114.1 | 43791 | 52276 | 96.8:-| 121.0
1983 Q2 | - 2016 11792 | 13808 {923.8: | 125.5% | 98,67 - '93.9 | 112.4 | 10674 | 12790 ISR 7 Wy el P i ey
Q3 | -1769] 11902 | 13671 212642 .17 126.2 |~ 10050 [ 7793, ] 112:6 |5 10742 | 12899 | 93.8 | 119.9
Q4 | - 2118 12726 | 14844 Joae iz 1282 0] 992 1991 ) 1205211728 148173 L102.40 1 12947
1984 Q1 | -2378] 13199 | 15573 | 130.5 | 133.0 | 98.1] 101.0 | 121.4 | 12035 [ 18774 |+ 10259 |.138:%
Q2 | -2806| 13501 | 16307 | 132.9 | 136.4 | 97.4| 101.6 | 124.6 | 12399 | 15456 | 104.1 | 133.4
"’ Jme | - 400| 4087 | 4486 [ 1261 Ve T26 2t 99 97T | 111.9 | 3659 | 4262 I5.97.5. 115119.8
July | - 6861 3833 74519 L 12537 15 125.5 " |4 299.8 | 90.7 | 111.6 | 3546 | 4243 [ 938101855
Aug | - 610]| 3958 | 4568 [ 1265111263 12002 1.0 93.1 L5133 0 3574 | 14342 L. 1935 [ 1214
Sept | - 4731 4113 | 4584 | 126.9 | 126.6 [7100:21 - 95.5 ], 112.8: 1" 3623 | 4314 | 94.3 | 120.0
Oct | - 984| 4064 | 5048 lii126:5 | 12T 2 | =299 4| 49555 |7 12&.6 ) “'3783 . 4735 i 9855 13205
Nov | - S91| 4149 | 4740 |2 126.9 ). 12B.2 | 99.01 97.2 ES114595 1 3859 | 4567 | -100.7 | 124.7
Dec |- 583]] - 4513. |. . 5056 IX28.Z 0 12912 1 993 108075 R121.2 | 4126 | 4871 | 107.2 | 131.8
1984 Jan |- =-1082'] - 4113 |" 5156 | 130.6 | 131.7 | 99.2| 94.3 L2123 3851 | 4950 | 98.4 | 131.4
Feb | - 329| 4671 | 5000 | 130.5 | 133.2 | 98.0| 106.9 | 117.7 | 4166 | 4852 | 106.9 | 128.4
Msr | -1003| 4415 | 5418 | 130.3 | 13&.3 | 97.1| 1l01.8 | 125.1 | 4018 | 4973 i 1034 1 130.5
Apr | -1208| 4356 | 5564 | 131.8 | 136.2 | 96.81 99.4 | 128.1 | 4081 | 5274 | 103.8 | 136.8
May [~ 8131 4484 | 5297 | 132.9 |5 136.5: | 197.3] 10L.4-1120.9 | 4096 | 5007 | 103.6 171291
June | - 784| 4661 | 5445 | 134.0 | 136.5 | 98.2| 104.2 | 124.9 | 4223 [ 5175 | 104.9: | 134.3
Percentage | I I | I I | | I, I | ok
change | EIROY WIS R RS R PR T R O e e e Sl T ) T e | + 2%
second | | I | | | | I | | | |
quarter on | | | | | | | | | | | |
previnus | | | | | | | | | | | |
quarter | | | | | | | f i ] | | |

‘ These are defined as ships, North Sess installations, aircraft, precious- stones, and silver.

® Export unit value index as a percentage of the import unit value index.

¢nti] releasa of press nods
s At 22020 aad thareciter unclassified.



‘ ‘Eéw JxET EXPORTS BY COMMODITY Table 8

(Oversess Trade- Statistics basis)

£ million, fob, sessonally adjusted
| Manufactures excludin

l l l l [ anufactures excluding erratics’
i | Food | | | | | Semi-ssnufactures. | Finished mmnufactures excluding ships,
| - | bever=| Basic| | Total | | exeluding precious: | North Ses installations and aircraft
| Total| ages: | Matsr- Fuels | Mmufac— |_stones & silver(PS) | (SNA)
| | ad | ials | | tures | Total | I I | | Pass~ | it I
" | | tobaeco | | | | | Total | Chemi- Other | Total | enger | Other | Inter- | Capital
| | | | | | | | cals| | | Motor | Consumer | mediate |
| | ] | | | ] | et | Cars| ] |
STIG: | | | | | | 5-8 | 546 | | 6 | 7+8 | | | |
(REV2) | 09 | O#l | 244 | 3 | 5-8 | less| less| 5 | less| less| § | o D e BTS00 [ |
| | ] | L ] SLAPS FpS| | PS | SNA | ] ] ]
1982 | 55558 | 3960 | 1340 11237 | 37313 | 34052 | 12687 | 6119 | 6568 | 21365 [Feooen] = 5525 i |19225 | 7656
1983 - | 60534 | 4235 | 1586 | 13127 | 39919 | 35756 | 13832 | 6929 | 6903 | 2192a| 9961 3914 | 9288 | 7726
1983 Q2 | 14687 | 994 | 387| 3122| 9780 | 8747 | 3427 | 16931 1734| 5319| 2091 933 | 2232571985
Q3 ] 14831| 1024 | 389| 3086 | 9935 | 8809| 33971 1737| 1660 | sa12| 2431| 959- .| . 2273 | 1937
Qs | 16234 | 1104 | 436 | 3658 | 10573 | 9587 | 3694| 1843 | 1851] 58931 305| 1072 | 2513 | 2003
1984 Q1 | 16859 | 1177 | 436 3784| 11067 | 9876 3816| 1935| 1881 | 6060 {5267 ) = 130058 2598 1= 2095
Q2 | 168661 1168 | 501 | 3494 | 11232 | 101161 3954 | 19601 1993 |z 16162 |% 253 1402 s 22652 252154
1984 Apr | 5412 | 393 | 165| 10S5| 3647 | 3321 | 1324| 670| 654 1996 | 87 | 364 | 862 | 683
May | 5593 | 3831165 178 T 3L w3352 | 1314| 54| 660 2038 | 83| 367 | 891 | 698
‘ June | 5862 | 391 | 170] 1262] 3874 | 3443| 1315 | 6}l| 678 | 2128 | 85 | 37124 899 | 773
Percen- | | | | | | | | | | | |
tage | - | I ] +151 =741 +1% | +2%] +3%] +14] +6 | +14] - %] M A S S Eac s )
change | | | | | | | | | | | | | |
92/Q1 ] | ] | o] | | ] ] ] ] | | |

¥ These are defined as ships, North Sea installations (together comprising SITC (REY 2) 793), aircraft (792) precious
stones: (667), and silver (681.1).
Based on the United Nations Broad Economic: Catqcri- end-use classification.

EXPORTS BY COMMODITY: VOLUME INDICES Table 9
(Overseas Trade Statistics basis)

INDICES 1980 = 100, sesscnally adjusted

| | | | L | Msnufactures excluding erratics’
| | Food | | | | | Semi-ssnufactures | Finished manufactures excluding ships,
| | bever-| Basic | | Total | | excluding precious | North Sea: installations and aircraft
| Total | ages | Mater- Fuels | Manufac- |_stones & silver(PS) | (SNA)
| | end | ials | | tures | Total | | | | | Pass~ | | |
| | tobacco | | | | | Total | Chemi- Other | Total | enger| Uther | Inter- | Capital
| | | | | | | | cails| | | Motor | Consumer | mediate |
% | | ] | ] | | | | | | Cars| | ]
T | | | | | | 5-8 | 546 | | 6 | 7+8 | | | |
(REV-2) | 0-9°| O#l | 2441 3 | 5-8 | less| less| 5 | less| less| | Fo gk e b g
3 l | I | | SNAPS | PS | | _PS | SNA | | | |
Weights | 1000 | 69 {3 R 136l s 738 L 658 | 252 | 112 | 141 | 406 | 18 | T P70 18T
1982 L1016 107 | 9 1 1331 -9 | 9t |- 9| 106% 931 96| 94| 9% | 99 | 95
1983 V511 2.4 L s (o gkt Sallo ¥ 1) ot (0 - (8 93|98 [Aa102 | 113 2 93590 | 86 | 96 | 89 | 87
198302, [F108.01 105 | 99 |- 143 | 92 “lote93clC oyl | 96 | 87 fsagaty 92 | a7 .| 87
Q5 - 1991 105 )5 95 ) 14l ) 92 |92 |en100: | 13| 89| 8T | 80 | 93 7] g6 | 86
Q8: 11 107.610x112- - | 106:]:163 | 97~ | 10a L1085 2197 | 100 .95 {207} 105 | 95,541 88
1984.Q1 | 109.5|1 119 | 103 | 165 | 100 [od0E 1 2092 ka2l ]2+99 . .%96 5 98] 105 | 96 | 91
Q2" ‘10811 c1ae o1 11200 149 - 100 {aer S0y 139194103 ). 198 } o =79v0d 103 | 96 | 95
1984 Apr | 105.01 119 | 113 | 136 | i a T0E. 1 1120 [her2s= k10301 94 ISR 1 103 - 1 9 | 90
May | 107.8] 116 | 111 =152 | 99 1oLl e s 11901103 196 1= 2765 103" | 97 | 94
June| 111.6| 118 | 112 | 160102 02 o108 Fol1as k103 |98 V792 ] 10205k 97 | 101
Percentagd e | it T | | I | | | | | | |
change | -14] -1 | +9 | - 94| PERET SR Sl e ] e P, © R S B S 54 P R Sl R e
Gz enil | | | ] s | | | £ | | | | i

These are defined ss ships, North Ses installations (together comprising SITC (REY 2) 793), aircraft (792)
precious stones (667), and silver (68l.1).
j Based an the United Nations Broad Economic Categories snd-use classification.

10



EXPORTS BY COMMODITY: UNIT VALUE INDICES

(Overseas Trade Statistics basis)

Table 10

INDICES 1980 = 100 not sessonally adjusted

[ l | l l l Manufsctures excluding erratics”
| | Food: | | | | | Semi-msnufactures | Finished manufactures excluding ships,
I | bever-| Basic| | Total | | excluding precious: | North Sea installations and aircraft
| Total| ages | Mater- Fuels | Manufac— |_stones: & silver(PS) | ___(NA)
| | ad | ials | | tures | Total | | | | | Pass- | | |
| | tobecco | | | | | Total | Chemi- Other | Total | enger | Other | Inter— | Capital
| | | | | | | | cals| | | Motor | Consumer | mediatse |
] ] | Je" ] | | ] | ] | Cars| | |
sitc | | | | | | 5-8 | 5«6 | | & | 748 | | | |
(REY2) | 0-9 | Ol | 2441 3 | 5-8 | less| less| 5 | less| less| J ! % il ST VIR Ul
| | ] | ] | SNAPS | PS | | -PS | SNA | | ] ]
Weights | 1000 | &9 (317136 =735 & 658 | ZSZ;I 112 | 141 | 406 | 18 | 71 | R iy o 1S e . 7
| | | | | | | | | | | | | |
1982 l1r6.615 k1S, 1102|132 [eerse i) TS Mg a1 T2% k1109 | 118 | 126 | 114 I 1200 e 118
1983 l126.5: - 122 1- 112 " 140 lesxes=iil 126 - 117 1195415 1ii1290 ] 2144, |0 7122 132 - 128
1983 a2, . | 125.6.1: 77122, 111 | -158 {128 | sbzat ] 116118 [oa1s | -129] 146 |7 12} b 1320 e 127
Q3 Ry 123 o 115wl 139 lea12ye i n2e | o118l 1207 116 [t 1A 125 P s 1129
Q6 |129.21 125 | 117 | 142 oo 12880127 L 1a9dn12ls | 117 [ER132: ] Tah 1 125 I 138 il 181
1984 Q1 | 132.6] 127 | 122 | 146 P20 U h ik [l -1 el i b 5 [ii12ski] 1200 1350|2155 D 1380 0 133
Q2 | 134.91 128 | 127 | 148 G138 o135 | 12607129 ] 124 125 6 7 ) 0 (11 £ Sl 3 | [estale [ E 132
1984 Apr | 133.91 128 | 125 f-aarsl 133 1713200 1251 127 | 123 | 136 | 158 | 130 |95 1407 |- 131
May | 134.91 127 | 127 o188 |38 ROl 33 | 127, | 129 | 125 | 136 | 162 | 130 it . SRR L (5 3 6
June | 136.1] 129 | 130 | 149 | 135 | -134 | ‘lﬂ 1310|125 |- 13870]5:159 5 =152 Prisa1a2dd:-=133
Percen- | | | | | | | | | | | | | |
tage- | +1%] +% | +6% +1 | +2 | +2| +3 L3 &3 )+l wakl «18 | +2 [ <1
change | | | | | | | | | | | | | el
32/q1 ] | | ] | ] I | | | | | | ]
P These are defined as ships, North Sea installations (together comprising SITC (REY 2) 793), aircraft (792)
precious stones (667), and silver (68l.1).
J Based on the United Nations Broad Economic Categories end-use classification.
EXPORTS BY AREA Table 11

(Overseas Trade Statistics basis)

£ million, fob, seasonally adjusted

Developed Countries

rDevelgging Countries | Cantrally

|
' | Total| Total| Europesn | Rest of | North America| Other | Total | 0il exporting | Other| planned
| | | Commumity| W Europe]| | 1 | _countries | | economies
| | | | | | | | | |
1982 | 555581 41393 | 23124 | 6681 | 8353 | 3235| 130531 6445 | 6608 | 974
1983 | 60534 | 46508 | 26516 | 7516 | 9342 | 3133] 12783 | S 6122 | 6661 | 1112
1983 Q2 | 14687 | 11190 6313 | 1814 | 2298 1 767 3028 | 1490 | 1539 | 274
Q3 | 14831 | 11493 | 6386 . | 3y gy (S 2496 | 835 | 3202} 1540 | 1662 | 290
Qs | 16234| 12592 | 7234 | 20255} 2473 | g8en | 33321 1528 | 1804 | 271
1984 Q1 | 16859 | 13240 7427 | 2197 | 2703 | 9121 3263 | 1477 | 1786 | 340
Q2 | 16866 | 13201 | 7398 | 21535} 2721 | 929 | 3098 | 1325 1773 | 441
1984 Apr | 5412 4191 | 2421 | 673 | 815 | 282 1017 445 =572 122
May | 5593 | 4445 26426 | 641 | 1037 | 381 10361 414 | 622 | 91
June| 5862 | 4565 | 2551 || 838 | 868 | 307 ] 1046 | 467 el ] 228
Percentage | | I | | | | | | |
change BORESE e e - el ek |2 w2 ] + % Lo+ 2o =5 - 10 | -% | +30
§2/a1 | | | | ] | | | | |
toad. £ Bt Bl - 1 - stnw :
$$§$} 1 an Dars iR until releass of pr
1
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" UKBAAH - ™ :
o %-CRS:? IMPORTS BY COMMODITY " leble 12
- (Oversess: Trade Statistics basis)

£ million cif seasonally adjusted
| :

Msnufactures excluding erratics

| | | |
i | Food | | | | | Semi-msnufactures | Finished msnufactures excluding ships,.
| | bever-| Basic | | Total | | excluding precious | North Sea installations and aircraft
| Total| ages | Mater— Fuels | Msnufac- | stmu & silver(PS) | (SNA)
I | and | ials | | tures | Total | I | Pass~ | I I :
| | tabacco | | | | | roml Ch-i- Other | Total | enger | Other | Inter- | Capital
| | | | | | | | cals| | | Motor | Consumer | mediate |
] L | ] ] | | ] ] | | Cars | | | .
STIC il | | | | | 58 | 5+6 | | 6 | 7+8 | I | |
(REY 2) | 0-9- | O+l | 244 | 3 | 5-8 | less| less| 5 | less| less| ] [ 4 | 3 | 3
H. | i) | | | SNAPS| PS | | PSS | SNA | | | |
| | | | | | | | | | | | | |
1982 | 569781 7251 | 39301 7409 | 37114 | 34795 | 12795 | 4179 | . 8616 | 22000 | 2882 | 5909 |- 6674 | 6536
1983 | 65993 | 7853 | 4723 | 7067 | 44905 | 41609 | 14886 | 5120 | 9766 | 267231 3659 | 6902 | 8121 | 8041
1983 Q2 | 16405| 1901 | 1201| 1799 | 111201 10093 | 3603 | 1234 | 2369| 6490 922 | 1633 | 1974 L1961
Q3 | 16288| 1917 | 1l46]| 1813 | 11119| 10349 | 37161 1254 | 2461 | 6634|1013 | 1671 | 1970 | 1980
Qs | 17338| 2111 | 1280| 1800°| 11855 11243 | 4053 1413 | 2640 7190 | 881 | 1936 | 2189 | 2184
1984 Q1 | 18064| 2175 | 1300| 1792 | 12530 11684 | 4293| 1513 | 2780 7391 | 902 | 1938 | 2363 | 2188
1986 Q2 | 19431 2237 | 1315 2463 | 130661 12127 | 4341 | 1540 | 2801] 77861 828 | 2069 | 2865 | 2424
1984 Apr | 6657 | 786 | 450 | 842 | 4471 | 4114] 1494 533 | 961 | 2620 317 % 725 | 822 | 762
May | 6327 737 | 435| 820]| 4223 | 3932| 1401) 503 | 897| 2531 | 2758 | 655 | 795 | 807
June | 6446 | 714 | 431 | 800 | 4371 | 4082 | 1446| 504 | 942 | 2635| 244 | 689 | 848 | 855
Percen- | | | | | | | | | | | | | |
tage | #7481 +3 | +1 | +37]1 +4% | +4 ] #1 | +2 | +1 | +5%] -8 1 +7 |l +4% | +11
change |- | | | | | | | | | | | | |
q2/q1 | | | | ] | | | | ] | | | |

h  These are defined as ships, North Sea installations- (together comprising SITC (REY 2) 793), aircraft (792) precious
stones- (667), and silver (68l.1).
Bamed on the: Unitsd Nations: Broad: Economic Categories end-use classification.

IMPORTS B8Y COMMODITY: YOLUME INDICES Table- 13
(Overseas Trade Statistics: basis)

; ’ INDICES 1980 = 100 sessanally adjusted
I | l

Manufactures excluding erratics

| | |
| | Food | | | | | Semi-mesnufactures | Finished msnufactures excluding ships,
| | bever- | Basic | | Total | | excluding precious | North Sea installations and aircraft
| Total | ages | Mater- Fuels | Manufac- | stones & silvar(PS) | (SNA)
I | and | ials | | tures | Total | | | | Pass- | | |
I | tobacco | [ I I | Total | Che-.i.- Other | Total | enger | Other | Inter- | Capital
. | | | | | | | | cals| I | Motor | Consumer | mediate |
| | | | | | | | | | | Cars| J |
SHC: .| | | | | | 5-8 | 5+6 | I 6 | 7+8 | | | |
(REV2) | 0-9 | O+l | 2¢4 | 3 | 5-8 | less| less| 5 | less| less| j | Rl des ey
| | | | | | SNAPS | PS | | PS | SNA | | ] |
Weights | 1000| 124 [~ 8) | 138-] -626 "T.Sa3= | 217 | 63 |- 154 1903260 42} 94 | 96 | 94
1982 TTERT 1 Eip B4 [ on 1 11: 1 o WAL s iy /A Ll (1~ S b LS8 Ll B B K R b Fitar 17 11a 113 i At R o 7.4 ]
1983 (1078108 | 108 [ e 67 T LI9 w1287 12355 1143 115 I3 1255 | 125 1290 e 142
198322 1 106.61 © 105" 7107 I' 69--I: 116 |- 123:. | 119 | 138 [ 11X ) iel2S i 128 |-AT18 =123 - 137
Q3 |106.7] 105 | 99 1 69 | 118 | 128 | 124 | 144 (16625 13 G ) VR 15 5 b S . 7. 06 IERD (4. 550125 el 160
0 S R 0 3 PR o e (1] (o4 B ANEH P 4 E [ s 1 W e s iR L | 123 | 141 | 121 | 140 57139 |29¢158
19864 Q1 | 112.71 112 | 105 | 64 | 128 | 139 | 137 | 163 | 126 1140240 121 [0 =157 B &7 B PR
Q2 | 1182 11ar i doz-F a7 1305 14 ) 135 [els3 | 123 | 145 | 109 | 144 R . o) i (5
Apr | 122.4] 120 | 105 | 93 | 134 [oaa . i180s FaAny | A27 o146 | 12150 152 Uit U ) (s o
May | 114.8] 113 | 100 | 8 | 126 | 136 - 1302 158 [ 2118 14l ] 51075 |:+#158 ilagss r 180
June|117.5| 109 | 100 | 82 | 131 | 142 | 134 | le1 | 123 | 148 | 100 | 142 | 151 | 173
Percentagd | il | | | | | | b | | | |
change | +5 | +1%¥ | -3 |+ I 2 lelbk =12} = [=2b1+3% 1 -201 +5¢ | +2¢ | +38
_Q2/01 | | ke | | 1 | | | | ] | | |

’Thgu are defined as ships, North Ses installations (together comsprising SITC (REY 2) 793), aircraft (792) -
precious stones (667), and silver (681.1).
J Based on the United Nations Broad Economic Categories end-use classification.
12
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g q ; IMPORTS BY COMMODITY ; | Table 12
8 ° =CRET

(Overseas Trade Statistics basis)

£ million cif sessonally adjusted
‘ Menufactures sxcluding erratics’

l
| | Semi-ssnufactures: | Finished msnufactures- excluding ships,
|

| | | |
| | Food | |
| | bever-| Basie | Total | excluding precious- | Narth Sea: installatione: and aircraft
| Total | eges | Mater— Fuels | Maufaec- |stones & silver(PS) | (SNA)
| | =d | ials | | tures: | Total| | | | | Pame~ | | |
| | tobaeco | | | | | Total | Chemi- Other | Total | enger | Other | Inter- | Capita
| | | | | | | - | cals| | | Motor | Consumer | ssdiate |
] ] ] ] ] e ] ] ] }:i | Cars| | I,
sitc | | | | | | S=8 | 546 | | & | 7+8 | | | |
(REV2) | 0-9 | Ool | 244 | 3 | 58 | less| less| 5 | lese| less| J | S R FO LR e IR |
| ] | ] ] | SNAPS | PS | | PS | SNA | | | ]
| | | 1 | | | | | | | 1 | |
1982 | 56978 | 7251 | 3930 7409 | 37114 | 34795 | 12795 | 4179- | 8616| 22000 2882 | 5909 | 6674 | 6536
1983 | 65993| 7853 | 4723 70671 _ 44905 | 41609 | 14886 | 5120 | 9766 | 26723 | 3659 | 6502 | 8121 | 804l
1983 Q2 | 16405| 1901 | 1201)] 1799 11120 | 100931 3603} 1234 | 2369| 6490| 922 | 1633 | 1974 | 1961
Q3 | 16288| 1917 | 11a6l 1813| 11119 | 103491 37161 1254 | 2861 | 6634|1013 | 1671 | 1970 | 1980
Qe | 17338| 2111 | 1280 1B0O| 11855 | 11243 4053|1413 | 2640| 7190| 881 | 1936 | 2189 | 2184
1984 Q1 | 18064| 2175 | 1300] 1792| 12530 | 11684 4293) 1513 | 2780( 7391| 902 | 1938 | 2363 | 2188
1984 Q2 | 19431 2237 | 1315| 2863| 13066 | 121271 4341) 1540 | 2801 | 7786| 828 | 2069 | 2465 | 2824
1984 Apr | 6657 | 786 | 450 8a2] 4471 4114] 1494| 533 |~ 961 26201 311 | 725 822 | 762
May- | 6327 737 e 438t 820 4223 39321 1401}| so3 | 897| 2531 I 278 | 655 | 795 | 807
' June| 6as6| 714 | 431| 800| 4371| 4082| 1446) 504 | 942| 2 | 264 | 689 | 848 | 855
Percen- | JAh | | | | | | | | Jeis | l
tage | +741 +3 | «+1 ] «371 +8% | +4 | «1 | +2 | +1 1| +5§| -8 +«7T | +4% | +11
change- | | | | | | | | | | I | | |
g2/q1 R ] | ] | | | ] | ] ] | ]

R These sre defined as- ships, North See installations (together comprising SITC (REY 2) 793), aircraft (792) precious
stones: (667), =nd silver (681.1). ;
Based on the United Nations Brosd Economic Categaries end-use classification.

IMPORTS: 8Y COMMODITY: VOLUME INDICES Table: 13
(Oversees Trade Statistics basis)

INDICES 19680 = 100 sesscnally adjusted
Manufactures excluding errati

| I | l | |
| | Food | | | | | Semi-ssnufactures: | Finished msnufactures: excluding shipe,
| | bever-| Basic | | Total | | excluding precious | North Ses installations snd aircraft
| Total | ages. | Mater- Fuels |- Menufac— |_stones: & silver(PS) | (NA)
I | ad | iale | | tures | Total | I | | | Pess~ | I |
| | tobaeeo | | | | | Total | Chemi~ Other | Total | enger | Uther | Inter— | Capita
| | | | | | | | cals| | | Motor | Consussr | mediate |
& it Ea S s AR U TR L L
soc . | | I | | | 5-8. | S+ | I 6 | 748 | | | I
(REY2) | 09| O#l | 244 | 3 | 58 | less| less| 5 | less| less| J§ | 3 | 3 | ¥
i | ] | | | SNAPS| PS | | PS | SNA | | | ]
¥e. 1000] 128 | 81 | 138 | 26 | 543 | 217 | 63 | 154 | 326 | 42 | & | 9 | 9
1982 | 100.1] 108 REARC - o s Loty T V=l e G L R G ol B & 0 B Ul P 0 1 e R e D 0 SR B & k1200 i 122y
1983 [:107:81 108 - o108+ |67 119 112801230 [ 1a3 | 115 | 13101125 - 125 | 129 | 142
1983 Q2 |106.6/ 105 | 107 | 69 | 116 | 123 | 119 | 138 | 111 | 125 | 124 | 118 e 1 o (e .
@3 l106.70 105 | 99 | 69 | 118 | 128 | 124 | 1aa | 115 | 131 | 144 | 120 o128 o140
Q- 111,91 112 | 108 | 67 | 125 | 138 | 133 | 157 | 123 | 141 | 121 | 140 {139 o] 154
19841 | 112.7] 112 | 105 | 64 | 128 | 139 | 137 | 163 | 126 | 1la0 | 121 | 137 | laa | 149
Q2 [118.2) 114 102k 87 | 130: | 141 ) 135 | 163|123 | 145 | 109 | . l4a . 147 | 161
Ape- 1122.4] 120 | 105 | 93 | 138 | 144 | 140 | 171 | 127 | 146 | 121 | 152 | 19, Y= TSk
May |114.8] 113 | 100 | 8 | 126 | 136 | 130 | 1s8 | 118 | 141 | 107 | 138 | 142 | 160
June|117.5] 109 | 100 | 82 | 131 | 142 | 134 | 161 | 123 | 148 | 100 | 142 R - e R )
Percentagd | | g | | | | | | ! | |
chnge | +5 1 +1% ] -3 1+36 1 +2 l+121-141 - [|=-2¢|+3¢ | -101 +5¢ | +2¢1 +38
Qz/q1 | 1 | I= | i | & | | | | | |

R These sre defined ss ships, Nacth See installatione (together comprising SITC (REY 2) 793), aircraft (792)
precious: stones (667), snd silver (681.1).
J Based an the Unitsd Nations Broed Economic Catsgariss end-use classificstion.



UKBAAL Table 14

IMPORTS BY COMMODITY: UNIT VALUE INDICES
’ . (Overseas Trade Statistics basis)

__INDICES 1980 = 100 not seasonally adjusted
I L :

Manufactures excluding erratics

| | | |
| | Food | | | | | Semi-msnufactures | Finished manufactures excluding ships,
| | bever-| Basic | | Total | | excluding precious: | North Sea: installations and aircraft
| Total | ages: | Mater- Fuels | Manufac— stones & silver(PS) | (SNA)
| | and | ials | | tures | Total | | | | | Pass- | | |
| | tobaeco | | | | | Total | Chemi— Other | Total | enger| Other | Inter— | Capital
| I | | I | I | cals| | | Motor | Cansumer | mediate |
| ] ] | | | | | | | | Cars| | |
STIC. .l | | | | | 5-8 | 5+6 | | & | 7+0 | | | |
(REV2 | 09| 0#l | 244 | 3 | 5-8 | less| less| 5 | less| less| j | bis o ot 3
il ] | | | | SNAPS | PS | | _PS | SNA | | | ]
Weights | 1000)| 126 | 81 | 138 | 626 | 543 | 217 | 3 | 1sa | 326 | 42 | 94 | 96 | 94
| | | | | | | | | | | | | |
1982 l116.8f 112 | 104 ] 146 | 114 315 1109 a4 10z 119 | 128 | 113 1198 Ve E122
1983 P12k r120 ] P 1360l 153 5o 126 5 | 5125 0 I 5 . ] B 5 106 s 5 Gl et U0 48 R 0 & 521380 5 131
1983 Q2 |.127.31 1200 | 114 | 151 | 126 | 126 B [ b e - ] (R D . T g RO 2 Ie. 1390105 132
@ laze.ol 1200 17153 11260 1 125 116 12 RS E o 0 L 8 I D B O] T L [ 139 150 13
BQQ [F129.8F 1230 il 1200 | 15509128 Ca27 ] - 117 [ 123 b lXs ] v 1330 i 137 +le- 125 ARG 7S il e s |
19 L PasEcz iz vl 1270 1l I 13200 3T - 121 {12128 109 {1370 140 | 128 I a7 2 2185
Q2 b7zl a3yt 130 E1en 1350 |5 134 | 126 133 123 ).139 ] 143 | 128 | 13010l 137
1984 Apr | 136.7| 130 | 128 lryse 5135 Fi 134 |2125 ISt | 122 T a0 ] 146 129 15 TEalian138
May | 137.4] 131 | 130 | 161 | 136 [-x3ac 126 133 | 123 o140 2145 1 128 {75150 1] 505138
Jl._l_‘lil 1370602132 - P31 162 i las=srlsan | 1os i 1340 1230 | 1139 | 11407 i =129 IR i A Gl 1S
Percen— | | | | | | | | | | | | | | .
tage [ 21 +3 | +2 | +%2 1 +2¢ | «22t +3%] +4 | £33 =14 +13] +4+ | +2¢ | +1%
change- l | | | | | | | | | | | | |
.EZ(Q! | ] | | | | | ] ] I l ] |
These- are: defined as: ships, North:Sea: installations (together comprising SITC (REV' 2) 793),. aircraft (792)
preecious stones. (667), and silver (681.1).
J Based an the United Nations Broad Economic Catagoris end-use classification.
Table 15

IMPORTS BY AREA
(Overseas: Trade Statistics basis)
£ million cif sessonally adjusted

| | Developed Countries | Developing Countries | Centrally
| Total | Total| European: | Rut of | North America| Other | Total | 0il exporting | Other| plaaned
| ] | Communit e | ] | | countries | | economies
| | | | | | | | | |
1982 | 56978 | 46191 | 25269 | 8390 | 8095 | 4436 9349 | 3453 | 5896 | 1327
1983 | 65993 | 54729 30098 | 10444 | 9027 |- 5159 9611 | 2824 | 67861 1534
1983 Q2 | 16405 | 13537 38Y =] 2638 | 2209 | 1308| 2392 | 720 | 16731 398
@3 | 16288 | 13346 7800 | 2541 | 2154 1251 ] 2388 | 718 | 1670 373
Qs | 17338 | 14689 | 8072 | 2898 | 2394 o 132452331 ] 603 {17271 397
1984 Q1 | 18064 | 15295 | 8235 | 3188 | 2447 | 1425| 2314 | 478 . 18351 431
Qz: b 19431 15929 8650 | 3322 2573 | 1384| 2931 | 836 . | 20961 482
1984 Apr | 6657 | 5449 | 3029 | 1112 | 851 | 4571 1012 | 309 | 703 | 147
May | 6327 | 52011 2782 | 1054 | 857 | sg8| 985 | 292 | 693 | 175
JLILQI 6an6 | 5279 | 2839 | 11571 865 | 419 934 | 235 | 699 | 160
Percen- | | | | | | | | | |
tage | G, ¢ o ST | +5 | +4 | +5 o =307 2775 +75 | +14] + 12
change | | | | | | | | | |
g2/a1 1 2 il | | & | | | | |
: ~ 4 ess notice
QEBRET and Parsenal wa reese of &
: § sifiea.
® o 26JULBE ¢ 330pm asd thorsafter uRCRS
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Table 16

‘
) o
-
COMMODITY ANALYSIS OF VISIBLE TRADE
‘ (Balance of Paymsnts basis)

i A £ million, sessanally adjusted

g | Food Beverages and Tobacco | Basic Materials | Fuels
'SITCQRZ)I 0+1 | 2 + 4 | 5
| Exports | Isports | Visible | Exports: | Imports | Visible | Exports | Imports | Visible
[y [ Fobyes | Balancs | fob | _fob | Balsnce | fob | fob | Balance
| | | | | | | | |
1982 [553936 | 6613 | =-2676 | 1354 fi-.3318 [ <1961 [ie 711237 V17193 | + 4043
1983 4221 | 7196 . <2975 | 1610 |:=3983 TS b i e T BRI B3 b2 | 6743 | + 6383
1982 @3~ | 962 | 1637 bt 67 Sl 328 | 781 [ cparian?: i 2989 | 1792 | + 1197
Q4 | 1043 11629 ] - s86 | 338 | 811 e 0 & e | 3165 | 1636 | + 1529
1983 Q1 | 1114 | 1765 Jio i = 65T ] 380 | 920 |:io= 5395 3260 | 1589 | + 1672
Q2 | 987 | 1740 N s | 393 13017 | - 628 | 3121 | 1707 | + 1414
Q3 | Bl {1 [y = 11758 R/ s 394 | 960 | - 566 | 3086 et b L 4 | + 1369
Q4 Ji 21103 | 1934 R - 3 epels | 442 | 1086 = = 644 | 3658 }==1730 | + 1928
1984 Q1 [in3178 | 2026 |t ac- 869 | 443 | 1156 il ien712 5 3805 | g | + 2054
Q2 | 1164 &= 2072 R b | 508 = 1172 | - 664 | 3494 72387 | + 1148
| Semi-Manufactures | Finished Msnufactures | Total Msnufactures
SITC (R2) | 5 + 6 | 7 + 8 | 5 -8
| Exports | Imports | visible | Exports: | Imports | visible | Exports | Imports | Visible
|_fob | fob | Balance | fob | ob | Balance | fob ] fob | Balance
| | | | | | | | |
1982 |- 14112 | 12972 |- %=1140: | 23218 | 21855 o 13630 =37330: 5] - 34827 | + 2503
1983 F 15927 1 - I5T36 . | -+ 190 | 28118 ') 26420 < |- =i2309 | A0038-. | 42156 | - 2119
1982 Q3 | 3370 | 3104 | + 266 | 5653 | = 5521 Elve 1320 9024 | 8625 | + 399
Q4 | 3671 | By | + 380 | 5857 ] 5673 |+ 185 | 9528 | 8963 ] + 565
1983 Q1 | 3863 | 3712 L1510 5799 | 6386 I =0sez: ] 9662 | 10098 | - 436
Q2 | 3923 | 3942 ot 1 i 5924. | 6507 SARERRECT. & e 9847 | 10449 | - 6083
Q3 | 3981 | 3894 Jod el g7 | 5988 | 6546- [ =558 | 9968 | 10440 | - 472
Q4 | 4160 | 4188 ety L e | 6400 | 6981 fiir den SBES: 1) 10560 | 11169 | - 609
. 1984 Q1 | 4319 | 4455 | - 136 | 6710 | 7231 o520t Era11030 | 11686 | - 656
Q2 | 4532 I 4450 SR Pl | 6715 | 7789 [f 1078w ) 11247 J- 212239 f e 992

s }é an jﬂipcbél "! until release Ofed press e
EZB‘J - 3.3me and thereafter unclassified-

m 2800000830000 t
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8.67 SECRET AND PERSONAL
until 3.30pm on Thursday 26 July
then Confidential

C
7 M g cndonk FROM: C D HARRISON
WAt “(a) )T) few Aot DATE: 24 July 1984

() bl T é’\.%\j ?
us o %»}r\ V-

)
CHANCELLOR \ (© ’@f' cc  as attached list

0
JUNE TRADE FIGURES \

The June trade figures will be released on Thursday 26 July. We are content with the

DTT's press notice, which has been sent to you as usual for approval.
Summary
2. The main points are:-

(i) estimated current account surplus of £103 million in June, compared with a

deficit of £69 million in May;

(ii) large reversal of current account in Q2 to a deficit of £0.6 billion compared

with a surplus of £0.8 billion/lQl;
(iii) excluding oil, exports appear to have flattened out, albeit at a high level;
(iv) non-oil imports continue to rise, but the growth has slowed;

(v) the miners' strike continues to result in extra oil imports of £100-150 million

a month,

Current Account and Trade Balances

The following table summarises the latest overall position:




\

Table 1: Current Account

£billion 1983 Q1 Q2 Apr May June
Oil +7.0 +2.3 +1.5 +0.4 +0.5 +0.6
Non-0il -7.5 -2.4 -2.8 -1.2 -0.8 -0.8
Total visible trade: -0.5 -0.1 -1.3 -0.8 -0.3 -0.1
O/W: trade in
manufacturers (BOP basis): -2.1 -0.7 -1.0 -0.6 -0.2 -0.2
Invisibles 3.4 409 +0.8° 403" s03*  +03*
Current Account +2.9  +0.8 0.6 -0.6° -0a* +0a*
*
projection

3. The oil balance improved slightly in June, as the extra oil needed by power
stations because of the strike changed little while the net effect of other (unident-
ified) factors was favourable. But the oil surplus in Q2 was £0.8 billion lower than in
Q1. About half of this is thought to be due to the strike, the rest being accounted for
by oil company stockbuilding, lower North Sea output and other unidentified factors.

The non-oil visible balance in Q2, which deteriorated by almost £% billion to a deficit

of £2.8 billion, was the worst quarterly figure on record. The deficit on overall
visible trade of £1.3 billion was the worst since Q1 1979. The deterioration in
manufactured = trade performance continues; on a balance of payments basis the
deficit in the firsthalf of the year was running at an annual rate of over £3 billion,

compared with £2 billion last year.

4. The dock strike did not of course affect the June figures. Its impact on the July
figures is not yet known. DTI think it may have depressed bo;h exports and imports by
£%-1 billion while it lasted. But since the reporting month for imports ends about two
weeks after the reporting month for exports, the July figure will include more of the
post-strike bounceback in imports than in exports. So we should be prepared for a
deterioration in the trade balance in next month's figures, and it might be worth IDT
warning commentators in advance. \ Y- ) /,

N 2 reytne (/ {7 / /)

Exports and Imports (PN,

The picture here is as follows:



Table 2: Exports and Imports (percentage change)

Q2 1984 on
(i) Exports June on May Q2 onQl Q2 1983
Total value +43 0 +143%
Total volume +3 -1 +8
Total volume excl. oil
and "erratics" +13% +1 +10
O/W manufactureg . +1 +3 +8%
Fuels (volume) +54 93 +4
(ii) Imports
Total value +1 +7% +193
Tolal volume +2 +5 +11%
Total volume excl. oil
and "erratics" +4 +2% +13%
O/W manufactures +44% +1% +14%
Fuels (volume) 43 +36 +26
55 The attached chart shows recent trends in exports and imports, excluding oil.

Exports have done well across the board over the past year. In Q2 performance was
mixed, ranging from a 4 per cent rise in exports of capital goods (volume), to a 13 per
cent fall in car exports. Overall, manufactured exports were broadly unchanged.
Crude oil exports fell 10 per cent. By destination, exports to the US, while remaining

at record levels, showed no further gains.

6. Among imports, the volume of crude oil imported rose by over 50 per cent in
Q2 - but from a low level compared with exports. While total manufactures rose by
14 per cent (volume), this figure included an 8 per cent increase in imports of capital
goods. Their volume was almost 20 per cent higher than a year ago; the same is true
for intermediate goods and chemicals. While car imports in Q2 were over 10 per cent
lower than a year ago (volume), imports of other consumer goods were over 20 per

cent higher.

Trade Prices

ilie The terms of trade improved by 1 per cent in June, largely because of a
standstill in import prices. This was the net result of small increases in food and basic
materials prices (of 1 per cent) being offset by a fall of # per cent in manufactures

prices, and was helped by the stability of the effective exchange rate in June (at 79.4).



. Nonetheless the underlying increase in import prices continues to be above that of
‘ domestic labour costs; in Q2 non-oil import prices were 8% per cent and non-oil export

prices 7% per cent higher than they were in the same period last year.

8. Prospects for the rest of the year will depend on movements in the exchange
V.

rate. Inlre‘gard theeffective index is a better guide than the sterling/dollar rate, since

the proportion of our imports invoiced in dollars is about 30 per cent - close to the

weight of the dollar in the effective index.

Comparison with the June forecast:

9. Developments in the monthly trade figures continue to be broadly as foreseen in

the FSBR and June forecasts, although the visible balance for the half-year (at

-£1.4 bn) was some £% bn worse than anticipated in the internal June forecast (half of

. this error was on the oil balance, and reflected lower exports and larger than
anticipated stockbuilding by oil companies). However, the agreement on the EC

refund will now mean a rather better outcome on the transfer balance this year than

projected in June, largely offsetting the worse performance on visible trade.

Effect on markets

10. The figures are slightly better than the markets are expecting. But the Bank do
not believe there will be any noticeable reaction in the exchange markets, which are
accustomed to monthly fluctuations. They will be more interested in the impact of

the dock strike on the July figures.
" Briefing

11. I should be grateful for clearance of the attached draft briefing for IDT.

COHamions

C D HARRISON
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8.69
SECRET AND PERSONAL
until 3.30pm on Thursday 26 July
then Confidential

DRAFT BRIEFING FOR IDT

Points to make

1. (i) small estimated current account surplus in June - despite miners' strike.

(ii) current account estimated to have been in surplus in firsthalf of year by

£0.3 billion|(despite recent deterioration).
(iii) oil balance remains in substantial surplus despite strike (see table 1)

(iv) exports remain very high compared with this time last year (table 2.)

Manufactures doing particularly well.
Defensive

5 Continuing effect of miners' strike?

Of deterioration in oil balance of £0.8 billion in Q2 compared with Q1, half was

due to the miners' strike (detailed queries to DTI and DEn).

3 Effect of dock strike?

No effect of course on June figures. Strike itself will have depressed both
exports and imports to some extent (don't volunteer figures). Both are likely to
bounce back. But because reporting month for imports (whose last day is 3rd
working day of following month) ends 2 weeks or so after reporting month for
exports, July figure is likely to contain more of the bounce-back in imports than
exports. So can expect som’e’" detérioration in the trade balances.

SN

4. Widening deficit on manufactured trade, as well as deteriorating oil surplus?

Oil surplus can be expected to recover after miners' strike. Natural to expect
increase in manufactured imports as economy grows. Over last year imports of
goods important for sustained growth have grown steadily - eg capital goods,

intermediate goods and chemicals (all now almost 20 per cent higher by volume




than a year ago). Still substantial ofsetting surplus on oil, and also on invisibles.

Growth in exports easing off?

Exports still substantially higher than this time last year (table ). To continue
growth, important to achieve low growth in labour costs: despite considerable
progress, UK costs still growing more rapidly than in US, Germany and Japan.
(Ovee latest 12 months, to Q4 1983, while UK labour costs per unit of output
fell by 1 per cent, in the US they fell by 3% per cent,in Germany by 4 per cent
and in Japan by 3% per cent).



. TRADE FIGURES FOR JUNE 1984

Advance Circulation

Chancellor of the Exchequer Mr H P Evans
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The September trade figures will be released on Wednesday 24 October.
We are content with the DTI press notice which is being sent to you as usual

for approval.
Summar
2n The main features are:

(i) An estimated current account deficit of £514 million
in September (£318 million in August) brought the
current account deficit for the year so far to
£530 million. This compares with the FSBR forecast
of a £2 billion surplus and a recent internal fore-

cast of a £1% billion surplus.

(ii) The deficit on manufactured trade (BOP basis) in
the first nine months of the year was £3 billion,
equivalent to an annual deficit of £4 billion,

twice the £2 billion last year.

(ii1) The oil surplus in the first nine months was £5%

billion (an annual rate of £7% billion).
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(iv) Total imports for the month and the quarter were a

record, as was the quarterly visible balance. The

current account deficit for the month equalled the

previous record in April 1984

Table 2: Exports and Imports (percentage change)

Q3
(i) Exports September on August on

Q2
Total value - 13 + 2%
Total volume - 31 \- %‘
Total volume ecluding - 5% a 3
oil and erratics »
0/w manufactures -3 = %
Fuels (volume) - ¥y 6%
(ii) Imports
Total value + 1% + 3%
Total volume + 2 e
Total volume excluding ]
oil and erratics + 2% [+ 2%
0/w manufactures - - 2%
Fuels (volume) -2 + 6

To be inserted after Table 1 on page 3.
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Analysis

3. The following tables summarise the latest overall position:

Table 1: Current Account

£billion

1983 1984 Q3 July August September
0il +6.9 + 1.5 + 1.8 + 0.8 + 0.4 + 0.6
Non-0il - 7.6, -2.7 - 3.3 - 0.9 - 1.0 - 1.4
Total visible trade - 0.7 = 132 = 1.5 = 0.1 - 0.6 - 0.8
O/w: trade in -2.1 -0.9 - 1.4 -0.3 - 0.5 - 0.6
manufactures (RoP)
basis)
Invisibles + 3.6 + 0.9 + 0.8 + 0.3% 4+ 0.3% + 0.3%
Current Account +2.9 -0.3 - 0.7 + 0.1 - 0.3% - 0.5%

For Table 2: see page 2.

4. The July dock strike appears to have worked itself out in July and

August to little net effect. Neither the July nor the September disputes
noticeably affected the September figures.

5e The miners' strike produced in September extra net oil Imports of £250

million and extra net coal imports of around £60 million. Both figures have
been rising. The oil surplus was £617 million, equal to the average of July
and August taken together. This wz; due to the absence of two special factors
behind the August fall; the first a temporary fall in North Sea production,
the second imports catching up after the July dock strike.

* Projection
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6. Exports remain considerably higher than their levels of a year ago
(table 2). The underlying trend appears, however, to have flattened out
(see attached chart). Comparing the third quarter with the second in volume
terms, manufactured exports fell marginally and the most significant change
was a 14 per cent fall in passenger car exports. By destination, exports
to North America in the third quarter were 3 per cent up on the second

quarter.

Tig Imports in September exceeded an August figure increased by "catching
up" from the July dock strike. The attached chart (which excludes o0il and
erratics) is starting to show a trend rising from a plateau. In individual
categories, comparing the third quarter with a year ago, the largest rises

were intermediate goods (22 per cent), capital goods (15 per cent), other

consumer goods (16 per cent) and chemicals (14 per cent).

8. Comparison with Forecast. The September trade figures put the current

account in deficit by £0.7 billion at an annual rate. This compares with
a projected surplus of £14 billion in the internal October forecast, and
a published current account estimate of £2 billion in the FSBR.

9. Part of the reasons for this discrepancy is invisibles: we are expecting
a surplus of £4 billion for 1984 compared to current CSO projections of
£3 billion at an annual rate. £% billion of this discrepancy is due to EC
refunds, not allowed for in CSO projections: the remainder is because we
think the current estimates of the invisibles balance in the first half of
1983 may be too low. The CSO emphasise that their initial estimates on
invisibles are provisional (the Q3 figures are in any case only projections),
and there has been a history of upward revisions recently to certain series

(particularly on return from direct investment).

10. The balance of trade in 0il was in line with other October forecasts,
and the annual total is not in fact very different from that envisaged in
the FSBR, with a lower dollar/sterling exchange rate and higher North Sea
0il production, roughly offsetting the effects of the miners' strike.
However, the balance of non-oil trade was substantially worse than we had

anticipated in the October forecasts: non-oil import volumes were higher,



‘ SECRET AND PERSONAL

and exports of erratics lower than forecast. It seems likely that the
imports figure in particular is erratically higher, and there may be a

partial offset to it in the fourth quarter.

11. Trade Prices. In September, the effective exchange rate averaged T77.3,

13 per cent lower than in August. This leads to a further 1 per cent increase
in imports of manufactures prices, and puts their annual rate of increase
at 10-11 per cent. For non-manufactures, however, the picture is much more
encouraging: prices for imported food stuff and basic materials were
unchanged in September, probably reflecting recent falls in world prices
for non-oil commodities. So in aggregatc import prlces rose 1 per cent,

as did export prices, leaving the terms of trade unchanged.

Briefing

12. I should be grateful for clearance of the attached press briefing.
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SECRET - PERSONAL
until 3.30 p.m. on WEDNESDAY 24 OCTOBER then

UNCLASSIFIED
DRAFT BRIEFING FOR IDT
Points to make
Tis (i) July and September dock strikes do not appear to have

affected figures. Effect of July strike minimal over
July and August taken together. (Mr Tebbit described
effect as "negligible and transient").

(ii) Export volumes remain considerably higher than a year

ago (table 2). Among individual categories:

(a) total finished manufactures 11 per cent higher

in third quarter than a year ago;
(b) consumer goods other than cars 12 per cent higher;
(c) capital goods 12 per cent higher.

(d) intermediate goods 14 per cent higher.

(iii) 0il surplus was £} billion in first nine months; on
track to equal or exceed last year's record £7 billion,
despite miners' strike.

(iv)

Substantial invisibles surplus £1} billion (incorrectly

state§ as £} billion in last month's briefing) in first
half of year.
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Defensive

2% Current/trade account deterioration in September? [Imports at record

level; current account deficit equalled previous record in April 1984].
Figures too volatile for any one month to be reliable guide. Thus main fall
in exports was in erratics. Some qualitative evidence that imports are being
brought forward to anticipate the 1 November change in the procedures for

payment of VAT on imports.

B Current account in deficit in yvear sn far? FSBR furecast of £2 billion

current account surplus too high?

Too early to say what eventual outcome on current balance will be:
figures highly volatile and invisibles data highly provisional. No credit
has yet been taken for £} billion EC budget refund.

[IF PRESSED] Continuation of miners' dispute will temporarily reduce oil
balancq{)elow what it would otherwise have been. [Although this partly offset
by higher NS o0il production and a lower £/$ exchange rate]. But underlying
position on balance of payments strong enough to absorb temporary
difficulties of this kind.

4., Exports flattening out?

Still at considerably higher levels than this time last year (table

2). Good performances in many individual categories (see (1) above).

5e Effect of miners' strike?
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6l Manufactured trade deficit increasing?

Deficit in manufactures offset by substantial surpluses on oil and

invisibles.

Ta Effect of September dock disputes?

Minimal.
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