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ACTIVITY AND UNEMPLOYMENT
ACTIVITY ATD UNEMPTLOYMENT

ing thelosse ]
reflecting © from the engineering
dispute.

The September ures suggest that ths dog

mward trend in unempl oy-
ment could now be levelling out,

Nofified vacancies fell Shtien:
third successive montnh,

DEMAND

After the high level of spending in the second quarter, consumers'

pears to have returned to about the level of the
first quarter., ILittle change is expected in fi
general government final consumption,

expenditure now ap

xed investment ang’

BALANCE OF PAYMENTS
———0 oI rAYUMENTS

The growth in the volume of imports appears at last to be tailing
9f; the engineering dispute is holding down the growth in exports.
b contrast to the normal surplus in recent years, the invisibles
®eount s no better than in rough balance. The recent sterling

depreciation will not help the balance of payments in the short
tEI‘m,

§

RNGS anp PrICES

nt in the year

Jhe Bex 0f aversge earnings increased by 16.4 per cent The effect o

tUly, though the underlying increase was slightly le;s}-1 e
iy engineering dispute will be to hold downlt%le 8:';.‘::crea.se of perhaps
e g E derlying

13 “rrent quarter, but this masks an un
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T cent 4 month,




Retail prices are still rising at over 1 per

INTERNATIONAL COMPETIT IVENESS

)

The major factors in the large worsening o
the past year have been the 12 per eent rise

in

and the 16 per cent rise in earnings, leading

perhaps 20 per cent in labour cost competitiveness since the thirg#

quarter of 1978.
been helped by a faster rise in oil

and duties) this year than in other membe

MONEY SUPPLY

Sterling M3 grew at an annual rate of
months to mid-August. Interest
effective exchange rate has fallen sin

rates
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Retail prices CHART3
Allitems other than seasonal food 4.88
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Volume of exports CHART5
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Current balance

CHART 7
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