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The public sector borrowing requirement (PSBR) is an important indicator

of how government policies are affecting the rest of the economy and
in particular financial markets and the money supply. As part of
its strategy to reduce inflation and monetary growth, the Government
is planning for a substantial reduction over the medium-term in the
PSBR as a percentage of the gross domestic product.

The leading article in the October issue of TEconomic Progress Report'
describes the PSBR, shows how it has grownand how its composition and
financing have changed since 1963, and describes its relationship

to the money supply. It is based on an article recently published

in 'Economic Trends' by the Central Statistical Office.

A short feature on page 3 explains why the PSBR in the current financial
year is more than usually ' front-end loaded' - ie. it is being

concentrated in the early part of the year.

Other material in this issue includes Developments in economic policy,

2 centre-page feature listing Government economic measures in the
period March to Septemher 1980 (pages 4 and 5), and the Treasury's
latest Monthly economic assessment (pages 7 and &9

PRESS OFFICE

HM TREASURY

PARLIAMENT STREET 156/80
LONDON SW1P 3AG

01-233-3415




ogress Report

Published by the Treasury

No. 126 October 1980

Public sector borrowing requirement

The public sector borrowing requirement (PSBR) is an
important indicator of how government policies are affecting
the rest of the economy and in particular financial markets and
the money supply. As part of its strategy to reduce inflation
and monetary growth, the Government is planning for a sub-
stantial reduction over the medium-term in the PSBR as a per-
centage of the gross domestic product

This article first describes the PSBR, then shows how it has
grown and how its composition and financing have changed
since 1963, and finally describes its relationship to the money
supply. It is based on an article recently published by the Cen-
tral Statistical Office

Public sector borrowing

The PSBR indicates the extent to which the public sector
borrows from other sectors of the economy and overseas to
finance the balance of expenditure and receipts arising from its
various activities, The public sector comprises central govern-
ment, local authorities and public corporations. The borrowing
requirement of the whole public sector is important because
government financial control extends over the whole sector,
both through the public expenditure programmes and, on the

*Measuring the public sector borrowing requirement’in £conomic
Trends, August 1980, which gives u detailed explanation of how the
PSBR and its sub-sector componentsare compiled and published

financing side, through the central government’s borrowing to
meet not only its own needs but also a large part of those of the
rest of the public sector. In return for access to funds through
the central government, the rest of the public sector makes any
temporary surpluses available to reduce the sector’s overall
borrowing requirement by investing them in public sector debt
rather than in other assets. The PSBR is not affected by any
switching by local authorities and public corporations between
borrowing from central government and from the market, for
example, when borrowing in foreign currency from banks or
overseas has been encouraged by central government for
balance of payments purposes through the exchange cover
scheme. The more limited central government borrowing re-
quirement (CGBR) is also an important figure for the Treasury
and the Bank of England, since the central government bor-
rows in somewhat different markets from local authorities and
public corporations, and their borrowing does not have the
same impact on the banking system as that of the central
government.

The PSBR is one of several balances struck in the national
accounting system. For the public sector, as for other sectors,
national accounts classify transactions into current, capital and
financial accounts. Table | sets outa summary current, capital
and financial account for the public sector in 1979-80 and
shows the points at which the main balances are struck, with
the borrowing requirement at an intermediate stage in the
financial account. Items above the borrowing requirement line
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Table 1

COMPONENTS OF THE PUBLIC SECTOR: OUTLINE CURRENT, CAPITAL AND FINANCIAL ACCOUNTS 1979/80'-%

Emillion

Ganeral government

Central Local Public Public
sactor

government

suthorities corporations

Current account
Current saving ...

Capital account

Netcapital transfers ........ 2

Gross domestic fixed capital formation . . ...........
Increase in book value of stocks and work in progress . .

Net acquisition of financial assets . .

Financial sccounts

Lending 1o the private sector

Purchases of company securities
schemes

Other icentified financial assets ........

Accrusls adjustment

Unidentified iterms ..

Barrowing requirement (on own sccount)

Local authorities
Public corporations

Central government direct lending to:

Other transactions in:
Central government debt
Local suthority debt . ..
Public corporation debt

1.213 4,031 4846

=311

11
~3.738

-10 8218 -98
2,122 2,122 130
14 14 —422

1 Consistent with Financial Statistics, July 1980.

/g convention: In this presentation, inflows are traated as positive, outflows as negative. Over the whole account, total inflow equals total

outfiow. The balances (net acquisition of financial sssets and own account bos

rrowing requirement) are struck by adding downwards. They

the total of

below them, but

5 5 .
The CGBA, | 2. the central government’s borrowing to finance its own account borrowing requirement (—4,260) and also its on-lending to local

suthorities and public corporations (—817 and -3.151).

(approaching it from the current and capital account) are re-
garded as determining the size of the borrowing requirement,
and items below as financing it, accommodating o ifs other-
wise determined size.

The borrowing requirements shown in Table 1 are those on
own account, For local authorities and public corporations
these are indeed their borrowing requirements (LABR and
PCBR respectively) but the CGBR and the general government
(ie central lus local iti ing re-
quirement (GGBR) are in fact defined as including borrowing
to finance direct on-lending to other parts of the public sector.
The GGBR thus includes direct on-lending to public corpora-
tions and the CGBR includes direct on-lending to local author-
ities and public corporations, For local authorities and public
corporations, the totals of the items below the borrowing re-
quirement line other than their direct borrowing from central
government are termed their contributions to the PSBR. There

are therefore two ways of looking at the components of the
consolidated PSBR and these are shown in Table 2,

Changes in the PSBR since 1963

The charts show the growth of the PSBR and changes in its
composition and sources of finance since 1963, the earliest
year for which data are available on current definitions.

Chart | compares the PSBR at current prices with the PSBR.
as a percentage of gross domestic product (GDP). In money.
terms the PSBR fluctuated relatively little from 1963-64 to
1971-72 (though it was negative, ie a net repayment, in
1969-70) but then rose sharply until 1975-76; it fluctuated af-
ter that but remained higher than at any time in the previous
ten years. The PSBR a5 a percentage of GDP is in many waysa
more useful measure of the changes over time, not least be-
cuse it makes some allowance for inflation. It fluctuated
rather more widely than the PSBR in money terms in the ear-
lier years, and rather less in the later years, but it still showed

Table 2
COMPONENTS OF THE PSBR, 1979/80

Emillion
More usually ===
cGBA

LA contribution
GGBR
PC contribution.

PSBR

il
Altornatively Emitiion

CG own nccount borrowi| i

Ao ng requirement ;gg
PCOR 2,761
PSBR 9,964

Budget Report at the time of the Budget on 26 March, was £8% billion.

THE UNEVEN PATH OF THE PSBR
The forecast of the public sector borrowing requirement (PSBR) for the current financial year, published in the Financial Statementand

The PSBR for the April-June quarter was £4 Bbillion. This first quarter figure is, however, no guide to the likely outcome for the financial
e T3 Barod

year as a whole. There are 3 number of irregular factors that

year.

towards the end of the financial year.
Some of these and other special factors also mada last year's PSBR

year.

being more than usually ‘front-end loaded’ — ie it is being concantrated in the early part of the year. These irregular factors include:
(i) the change in timing of raceipts of patroleum revenue tax. This tax is now payable in September and March, Over £1 billion
was recaived on 1 Septembar and the effect of this will be reflectad in the PSBR figures for the second quarter of the financial
(if) Defence expenditure was unusually high in the first quartor and is now being reined back.

(iif) Most of the receipts from the special sales of assets are expected towards the end of the financial year

y important in the current year

(iv) Refunds arising from the 30 May agreament on the UK

“front-end loaded’. The high PSBR 50 far is similar to last year's pat-
tern, when the PSBR was high in the first three quarters of the financial year and was substantially negative in the final quarter. The table
below shows the quarterly figures of the PSBR and its components during the last two financial years and in the first quartar of the current

10 the European Budget

PUBLIC SECTOR BORROWING*

£million

Central

government
(own account)

Local
authorities

Total
public sector

Quarters
1978 2nd atr 2,066 83
rdqtr 1,567 21
thatr 2419 86
1979 1statr —86 800
2ndaqtr 2,684 270
3rdqtr 1,845 645
4thaqir 2,117 472
1980 1stqtr —2416

2nd qtr 3278 600

2,217
2,297
3218
1,465

3,345
3825
3,929
—-1,199

4910

Financial years
1978.79 5,966 1,290
1979-80 4,230 2,943

9,197
9,990

d, consistent with Financial Statis

September 1980.

a pronounced rise from 1971-72 to 1975-76, when it reached
nearly 10 per cent of GDPjand although it fell after 1975-76, it
remained generally above the levels of before 1972-73.

Chart 2 shows that, compared with central government
own account borrowing, the LABR and the PCBR have been

the increasing importance from about 1970-71 of borrowing
from the non-bank private sector (mainly ‘other financial insti-
tutions’ and persons) and the pronounced net repayments to
overseas in 1969-70 to 1971-72 and again in 1977-78, when
there were sharp increases in the official reserves.

continued on page 6

relatively steady since 1963-64 though both more
after 197273 than in the earlier years. Central government
own-account borrowing, in contrast, varicd widely over the
whole period. It was negative from 1963-64 to 1972-73 and
positive since then, with fluctuations superimposed on this
underlying shift. The PSBR has generally varied in step with
the large changes in the central government component.

The PSBR is financed in three main ways; by sales of debt to
the public outside the banking system (for example, gilts,
national savings, local authority stocksand bonds); by external
transactions (ie transactions with residents of other countries)
which include not only government borrowing but also
changes in the official reserves; and by borrowing from the
banking system. Chart 3 shows changes in the sources of
finance for the PSBR by lending sector. The main featuresare

3 SOURCES OF FINANCE FOR THE PSBR

Ebillion
12

o bank
/orivate sector
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Copies of Econamic Progress Report are available from PDSD
Distribution Unit, Central Office of Information (COI), Hercules
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ment, © Crown copyright, 1980. Extracts may be used, except for
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Table 3

PSBR, STERLING M3, AND THE BANKING SECTOR BALANCE SHEET

PSBR Banking sector: net increase in

Starling M3

Total assets

Total liabilities

Sterling borrowing from banks}d{Smmng landing to public sector
Sterling lending to non-bank
private sector

- Sterling lending to oversess
residents

Foreign currency lending:
Forelgn currency borrowing | ¢ Public sector.
from banks
/ Other
Borrowing from the non-bank
private sector
Notes and coin
Other
Borrowing from overseas and
other foreign currency.
borrowing

Total PSBR

Sterling deposits of UK msmum} (UK residents’ sterling bank
(deposits
Sterling deposits of overseas =
resides

Foreign currency deposits

Net non-deposit liabilities

Increase in notes and coin in
circulation

Total increase in sterl|

The PSBR’s link with money supply

The relationship, in accounting terms, between the PSBR
and sterling M3, the measure of the money supply to which the
government’s target relates, can be seen by arranging the bal-
ance sheet of the banking system and details of public sector
financing as in Table 3.

In Table 3 the balance-sheet relationship determines that

atbtc=d+e

In purely accounting terms, it can be seen from the table that
public sector borrowing from banks (¢) represents an increase

fMore detailed descriptions, including the accounting link with domes-
tic credit expansion (DCE), are siven in, for example, the article ‘Mone-
tary policy and the economy” in the July 1980 issue of Ecoromic Pro-
gress Report, an article "DCE and the money supply —a statistical note”
in the March 1977 issue of the Bank of England Quarterly Bulletin, und
the 1980 edition of Financial Statistics Explanatory Handbook.

in the banking sector’s total assets which willin turn generally
tend to be reflected in changes in UK residents’ sterling bank
deposits (d), the major component of sterling M3. This ac-
counting relationship does not, however, carry any implica-
tions for cconomic behaviour. In particular, when the PSBR, or
any other individual item in the relationship, changes this may
well be accompanied by changes in other items so that the ef-
fect on the money supply is not one for one. For instance, an
increase in the PSBR may be accompanied by an increase in
private sector financial wealth leading possibly to more pur-
chases of public sector debt by the non-banks and perhaps to
lower bank lending to the private sector, and these will in-
fluence the net effect on sterling M3. The relationship between
the PSBR and sterling M3 will also depend critically on the
level and structure of interest rates and hence on the monetary
policy being pursued

National income

The 1980 edition of the annual *Blue Book® — National In-
come and Expenditure — wasrecently published by the Central
Statistical Office (HMSO, price £10.50). It contains statistics
of national income, expenditure and output for the years 1969
to 1979. In addition, the main summary tables go back to 1958
on a consistent basis.

The gross national product (the total income of all UK residents)
amounted to £164 billion in 1979, compared with £145 billion in 1978
The average per head of the population was about £2,930. Gross domes-
tic product af factor cost (the total value of goods and services produced
in the UK excluding taxes on expenditure) rose by 14 per cent between
1978 and 1979. After allowing for the cffects of inflation, the real in-
crease in GDP (at 1975 prices), shown by the average of the three
measures (income, expenditure and output), was 1% per cent, lower
than the rise of 3 per cent in the previous year. Excluding North Sea oil
and gas, the increase was only % per cent.

Total personal income (income from employment and. self-
employment, investment incomes and government grants) increased 17
per cent before tax between 1978 and 1979, As a result of the cuts in

personal taxation in 1979, personal disposable income rose by rather
more than this, by 18Y% per cent. Saving in 1979 was 14 per cent of dis-
gombe income, bt 2 e cent ighe ha heaverageof the previous
After allowing for the effects of price changes, real personal dispos-
able incor by 6 per cent. This increase follows the cven largerin-
crease, of 8 per cent, recorded for the previous year. This is only the
second case since 1945 of a rise of 14 per cent or more over two years,
the previous occasion being between 1971 and 1973. '
In 1979, total consumers’ expenditure amounted to about £115 bil-
lion — £2,050 per head of the population. Over the ten-year period
196979, the shat ofexpeniture on ood, clothing and footwear and
acco fell, while t on hous i yi
tobacco fell, whil that an housing,lcoholicdrink. buyingand running
Profits of industrial and commercial companies, excluding North
Sea oil companics and after deducting showed little
change in 1979, while income from employment rose 17 per cent, North
Sea oil and gas companies doubled their profits, net of stock apprecia-
tion, between 1978.and 1979, and their share of industrial and commer-
cial companies’ profits rose from 12 per cent o 22 per cont

Monthly Economic Assessment

Prepared by the Treasury on the basis of data available up to 26 September 1980*

® Recent months have scen smaller price increases, which have progressively lowered the year-on-year level of price inflation

@ The volume of exports continues to be flat. There wasa surplus on visible trade in August for the third consecutive month.

® Output fell sharply in the second quarter. Unemployment continued to rise rapidly in September

@ Partly because of the unwinding of distortions caused by the ‘corset’, money supply has been growing above the target range.

Monetary developments

‘Money supply on the broad definition, sterling M3 (notes and coinin
circulation plus UK residents’ sterling bank deposits) increased by £1.8
billion (2.9 per cent) in the banking month of August. Like last month,
this month's figures were distorted by the ending of the supplementary
special deposit scheme (the ‘corset’). This makes it difficult to assess the
underlying rate of growth, but the best estimate at present is that in
both the banking months of July and Augustit was 1-2 per cent,

The large central government borrowing requirement of just over £2
billion was a major contribution to the increase in the money supply
Net purchases of central government debt by the non-bank private sec-
tor, at about £1.2 billion, were also large and offseta substantial part of
the borrowing requirement. Bank lending in sterling to the private sec-
tor in the banking month of Augustamounted to £860 million

Extensions to index-linked National Savings schemes werc an-
nounced on 9 September. These are intended to offset the declinin
contribution of National Savings to financing the PSBR over the last
vear and a half compared with the levels achieved in the previous two
und a half years. The changes are expected to raise an additional £1% bil-
lion towards financing the PSBR during the remainder of the financial
year, and will ease the pressure on the giltedged market and hence on
Tone-term interest rates.

Interest rates in the UK fell somewhat during September but re-
mained broadly stable in the USA and Europe. The interest differential
in favour of the UK thus remained substantial. The 3-month inter-bank
rate has fallen about | per cent since the beginning of the month fo
atound 15% per cent on 23 September, while the one-year rate fell
slightly more over the same period to 137/s per cent. The gilts market
has been generally firm during September on continued expectations of
a reduction in MLR, with yields falling about | per cent at the short end
(5 years) and by around % per centat the long end (20 years) by 23 Sep-
tember. A new stock (£1,300 million Exchequer 12 per cent 1998 °A")
was announced on 12 September

Gross domestic product

The output measure of GDP, usually considered to be the best
indicator of short-term movements, fell by about 2 per cent between the
first and second quarters of 1980, reflecting the widespread fall in pri-
vate domestic demand

On the expenditure measure, GDP showed a decline during the se-
cond quarter of 2% per cent at constant market prices. Consumption
was down in the second quarter, reflecting the pre-Budget boost to sales
in the first quarter. Gross domestic fixed capital formation declined
slightly, but within the aggregate figures public sector investment in-
creased. Public expenditure on goods and services was broadly
unchanged. The reduction in the level of stocks continued during the
second quarter. During 1980 the volume of exparts of goods (excluding
ematic items) has been maintaining @ broadly flat profile; but import
volume (excluding ematic items) was down 4 per cent during the first
half of 1980 compared with the second half of 1979.

Company sector
Industrial production fell by 2 per cent in the three months to July
e ...

turing output fell by nearly 2% per cent in the same period. Within
manufacturing nearly all sectors have recorded falls in output, most not-
ably chemicals (down by 8 per cent), Taking the first seven months of
the year together, which to some extent eliminates the impact of indus-
trial disputes in 1980, industrial productinn for this period was some 4
cent, and manufacturing output some 5% per cent, lower than the
average level in 1979. Output of the construction industry fell by about
4% per cent during the second quarter. Output of North Sea oil and gas
5o far during 1980 has remained at much the same level since the second
quarter of 1979.
imployment in the index-of-production industries fell by 87,000
between June and July. The fall in employment has been concentrated
in manufacturing industry. In the first seven months of 1980 manu-
facturing employment has declined by 4 per cent compared with the
average for 1979, Productivity in manufacturing is thus holding up in
the face of declining output, and indicates that firms are shedding
labour rapidly in order to alleviate theis financial pressures. This rapid
fall is responsible for the sharp rise in unemployment

The number of people in the UK registered as unemployed rose to
1,784,000 (excluding school-leavers) at the September count, a rise of
88,000 in the month. The average monthly increase in the third quarter
\was 83,000 compared with 41,000 in the second quarter, The number
of schookleaverst registered as unemployed fell by 57,000 during the
month, Notified unfilled vacancies were 113,000 in September,a fall of
8,000 since August.

Manufacturer’s raw material costs have risen more slowly in recent
months but labour costs have continued to rise rapidly. Prices of mater-
als and fuelst purchased hy manufacturing industry fell by Y per cent
between July and August. The year-on-year increase in the index
fell — for the fifth consecutive month — to 19 per cent in August. I the
six months to August the index rose by 3% per cent at an annual ratc,
compared to an annual rate of more than 35 pet cent over the previous
six months. This recent rapid decoleration in costs of materials and fuels
reflects the appreciation of sterling and the casing of commodity price
pressures, especially on oil.

Prices for manufacturers’ home salest (wholesale prices) rose by
only % per cent between July and Augustand the ycar-on-year increase
in the index fell for the fourth consecutive month to 15% pet cent. In
the six months to August the annual rate of increase was 10 per cent
Since the beginning of this year wholesale prices have shown pro-
gressively smaller increases each month. In recent months there has al-
most_certainly been a decline in profitability. To some extent this
reflects manufacturers’ attempts to maintain sales against strong com-
petitive pressures.

Gross domestic fixed capital formation in total declined by 2 per
cent in the second quarter. Within the total, the public sector element
fose slightly (despite a reduction in public service and dwellings invest-
ment) because of a higher level of investment by public corporations

‘Manufacturing investment was down S per cent in the second quar:
ter whilst distribution and service investment was up by 3 per cent. The.
latter includes financial companies which lease some of the fixed assets
that they own to industry. i
and services capital formation in total remained unchanged during the
sccond quarter, and fell by | per cent between the second half of 1979
and the first half of this year

The fall in sales combined with financial pressures induced whole-
salers and retailers to continue to reduce stocks in the second quartet

compared with the previous three months ‘manufac-

reduced stocks only slightly although the pattern so far

«Unless otherwise stated, all statistics quoted in this assessment are seasonally adjusted.

T Not seasonally adjusted.




this year has been distorted by the effects of the steel strike. In the first
half of 1980 manufacturers, wholesalers and retailers in total reduced
their stocks by £900 million (at 1975 prices), a sharp turnaround from
the £350 million increase in stocks in the latter half of 1979. Even so,
stock levels were still higher in relation to sales and production at the
‘middle of the year than at the end of 1974, and indications from the CBI
industrial trends survey are that stocks are still above desired levels.

Personal sector

earnings of employees in Great Britain are estimated provi-
sionally fo have risen by 18.8 per cent in the year to July 1980. How-
ever, this number was artificially depressed by the presence of large.

by a slightly more buoyant performance by some categories of finished
goods. The [lat volume of exports suggests that the benefit of a continu-
ing increase in world trade has been offset by the effects of declining
competitiveness. The volume of imports of goods (excluding errai
items) increased by 4 per cent during August but this represents .
covery from an erratically low July level. The volume of imports fell
some 4 per cent between the second half of 1979 and the first half of
1980. This fall has been widely spread. There have been lower imports
of fuels, and food, drink and tobacco imports have been lower, but have
recently shown signs of recovery. Imparts of basic materials are below
their high level in the latter part of 1979, reflecting reductions in manu-
acturing output and stocks of materials. Imports of finished manufac-

amounts of back pay in July 1979, The underlying i
in the year to July 1980 i dat 21% per cent.
depressed by reductions in overtime and widespread short-time work-

ing.

" Ihe tax and price index® (TPI) rose by 18.5 per cent over the same
period. (In the year to August the TPl rose by 17.8 per cent.)

The carnings and TPI statistics indicate that the underlying level of
real take-home pay for an individual paying the basic tax rate has in-
creased by about 2.to 3 per cent in the year o July 19

Retail prices® rose by 0.2 per cent in August reflecting small price
increases in most sectors and a substantial fall in the prices of seasonal
foods. In the year to August the index rose by 16.3 per cent, compared
with 16.9 per cent in July, and a peak annual rate of 21.9 per cent in
Ma

y.

‘Consumers' expenditure in the second quarter fell by 2% per cent
from the high pre-Budget buying level of the first quarter. In the first
half year as a whole, however, it was about 1% per cent than in.
the latter half of 1979, and the savings ratio declined by o
centage point to 14 per cent. The volume of retail sales fell by almost 2
per cent between the first and second quarters, The July and provisional
August figures suggest that retail sales are about | per cent below the
monthly average of the second quarter.

External trade and payments
“The volume of exports of goods (excluding erratic items) in August
confirms the broadly flat underlying monthly level o far this year. Ex-
ports of manufactures (excluding erratic items) have changed little,
though this conceals some falls in exports of sem i-manufactures, of fset

tures have also decli

With the balance on invisibles in August projected to be £75 million,
the current account was £138 million in surplus. The large favourable
balances in July, on bath oil and nmwn trade (mainly reflecting trade in
erratic items) were reduced in Al y around £100 million each. In
the eight months to August the vm.hl: deficit was about £600 million.
The current account s estimated to be in a small overall surplus 5o far
this year after allowing for the surplus on invisible trade. This compares
With the forecast published in the Financial Statement and Budget Re-
port at the time of the March Budget of a £1% billion current account
deficit in the first half of 1980. The current account hus benefitted not
only from the favourable volume balance of imports and exports butal-
50 from improvements in the terms of trade. EXport prices have risen by
2 pex cent over the three months to August, whilstimport prices have
declined by % per cent on account of sterling’s strength and weakening
commaodity prices.

e serling exchange mtc* in the manth to 26 Sepiember was
broadly stab showing a the US
dollar and of 0.1 per cent in effective terms. Onoe Septsrberilclosed
at£1 =$2.3945 and 76.1 effective (21 December 1971 = 100). Overseas
investment in British gilts and holdings of sterling banking and money
market liabilities increased by over £1% billion* during the second quar-
{er following an increase of £24 billion® in the first quarter of 1980, At
the end of August the UK’s official reserves stood at $28.3 billion*, the
saine level as at the end of July

fNot seasonally adjusted.
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PUBLISHED QUARTERLY
1. Output (gdp) at constant factor cost 1102

2. Manufacturing industry's fixed
capital expenditure

3. Consumers’ expenditure

4. Balance of payments, cu"lnl balance

5. Balance of payments on invisible
account

1975100

£m 1975 pri
£m 1975 prices.
£m

3,872
70816
~1.863

17,

£m +1,541

964
406
~965
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1979
2nd

1980
ath st 2nd
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1104
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977

96! 969
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1. Many of the most recent figures are provi

onal and may be subject o revision. 2. Excluding Northern Ireland. 3. Balance-of-payments.

basis. 4. Not seasonally adjusted. 5. Figures for Septamber were 1,783,500 (7.4 per cent of all employees). 6. Figure for September was

$27,627 million.
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