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GDP for the Community up slightly (+3%) 
in an unstable international environment 

Production rose in all the Community countries, with the exception of the 
United Kingdom. However, the increases are Less marked than those recorded in 
the second quarter of 1986, reflecting a somewhat uncertain situation. As they 
were accompanied by an all-round expansion of imports, total resources 
increased in all the Community countries. 

There was an improvement in all uses of GDP in almost all the Member States. 
There was, however, a slight decline in consumption in France and a further 
reduction in exports by the United Kingdom, reflecting the continuing lack of 
competitiveness of the British economy. There was again a slow-down in the 
growth rate for the current year, compared with that of the previous year, 
with the exception of investment in Italy and the United Kingdom. In short, it 
is apparent that private consumption is continuing to fuel demand, since from 
the public sector demand is virtually stagnant, with the result that some 
governments have decided to adopt policies to curb demand, particularly for 
consumer goods, to ward off the danger of a fresh round of inflation and 
offset the growing deficit in the balance of payments. 

To turn to the trade balance, with the exception of United Kingdom exports, 
imports and exports are rising fairly steadily ; however, imports are 
expanding at a more rapid pace, with the result that the trade balance 
continues to deteriorate. The fall of the dollar at the beginning of the year 
is presumably the main cause of this state of affairs, and the fact that for 
the most part exports by the Community countries are also continuing to expand 
should be taken as evidence that our products are very competitive in 
international markets. The results of subsequent quarters will show whether 
these trends continue. 

To turn to the United States and Japan, the United States unquestionably 
benefited from the downturn of the dollar, in that it reduced its deficit, 
while at the same time increasing production and investment. Japan, however, 
was the only country where production stagnated, largely due to a decline in 
exports. On the other hand, domestic demand (including investment) remained 
strong leading to quite a substantial increase in imports. 

In conclusion, all the Community countries recorded reasonably satisfactory 
results for the quarter under consideration, although there is still some 
uncertainty due to the slow-down of the production growth rate and the 
deterioration in the trade balance. Subsequent quarters will give some 
indication of how these indicators are to be interpreted. 
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BIP - VOLUMEN GDP - VOLUME PIB - VOLUME 
TENDENZ TREND TENDANCE 

1980 = 100 

EUR 12 USA JAPAN 

1981 1982 1983 1984 1985 1986 1987 

1981 1982 1983 1984 1985 1986 1987 

EINFACH-IOGARITHMISCHE SKALA SEMI-LOGARITHMIC SCALE ECHELLE SEMI-LOGARITHMIQUE 



EUR 12 
1985 
1986 CX) 
1987 Cx) 
1988 CX) 
1985 II 

III 
IV 

1986 I 
II 

III 
IV 

1987 I 
II 

UNITED STATES 
1985 
1986 (X) 
1987 (X) 
1988 CX) 
1985 II 

III 
IV 

1986 I 
II 

III 
IV 

1987 I 
II 

JAPAN 
1985 
1986 (X) 
1987 (X) 
1988 (X) 
1985 II 

III 
IV 

1986 I 
II 

III 
IV 

1987 I 
II 

DEUTSCHLAND 
1985 
1986 (X) 
1987 (X) 
1988 (X) 
1985 II 

III 
IV 

1986 I 
II 

III 
IV 

1987 I 
II 

FRANCE 
1985 
1986 (X) 
1987 (X) 
1988 CX) 
1985 II 

III 
IV 

1986 I 
II 

III 
IV 

1987 I 
II 

ITALIA 
1985 
1986 (X) 
1987 CX) 
1988 CX) 
1985 II 

III 
IV 

1986 I 
II 

III 
IV 

1987 I 
II 

UNITED KINGDOM 
1985 
1986 CX) 
1987 CX) 
1988 CX) 
1985 II 

III 
IV 

1986 I 
II 

III 
IV 

1987 I 
II 

GDP 

2.5 
2.5 
2.2 
2.3 
2.9 
4.3 

-0.1 
1.3 
6.1 
1.8 
1.9 
0.3 
3.0 

3.0 
2.5 
2.3 
2.5 
2.1 
4.0 
3.1 
5.2 
0.6 
1.4 
1.5 
4.4 
2.3 

4.5 
2.5 
2.7 
3.2 
5.5 
3.4 
4.7 

-1.7 
3.7 
3.0 
2.9 
5.2 
0.0 

2.6 
2.5 
1.5 
2.0 
3.7 
8.0 

-1.8 
-2.8 
10.4 
3.2 

-1.1 
-3.0 
4.1 

1.1 
2.4 
1.5 
2.4 
3.5 
4.2 

-0.1 
0.5 
4.5 
1.8 
1.2 
0.4 
2.9 

2.7 
2.7 
3.2 
2.8 
2.3 
4.0 
3.1 

-1.1 
7.9 
1.8 
0.9 
0.4 
5.6 

3.7 
2.4 
3.1 
2.6 
2.0 
0.2 

-1.0 
9.6 
0.5 

-0.1 
7.1 
4.3 

-1.0 

PRIVATE 
CONSUMPTION 

2.5 
3.8 
3.1 
2.8 
2.1 
6.6 
2.2 
3.6 
6.3 
3.8 
1.5 
1.4 
5.9 

3.4 
4.1 
2.2 

4.0 
6.7 
1.2 
4.4 
4.1 
7.1 
0.5 

-0.7 
2.1 

2.6 
2.7 
2.7 

3.0 
2.5 
2.1 
1.6 
4.9 
5.2 

-2.9 
7.4 
2.6 

1.9 
3.9 
3.2 
2.9 
4.5 
7.4 
0.5 
1.3 

13.4 
0.5 
0.2 

-3.7 
12.2 

2.3 
2.9 
1.8 
1.9 

-1.2 
5.5 
3.3 
3.8 
3.4 
3.9 

-0.3 
2.5 

-0.8 

2.9 
3.9 
4.2 
3.9 
4.0 
4.4 
2.5 
2.6 
0.2 
6.0 
4.6 
5.9 
4.1 

3.5 
4.7 
3.8 
3.2 
0.8 
8.9 
2.9 
7.5 
6.6 
5.6 
2.1 
2.0 
6.9 

GOVERNMENT 
CONSUMPTION 

1.8 
2.1 
1.9 
1.6 
2.5 
2.0 
3.2 
0.4 
3.2 
3.0 
0.0 
0.3 
2.2 

4.5 
3.5 
1.8 
I 

4.9 
14.9 
8.2 

-8.5 
7.6 
3.0 
7.7 

-6.3 
4.2 

2.0 
6.6 
8.9 
0.3 

-1.0 
3.4 
3.9 
3.4 
1.6 
4.9 

57.1 
-43.8 

3.4 

1.7 
3.3 
2.3 
2.1 
3.6 
6.1 
3.5 

-4.5 
6.6 
7.0 

-5.4 
2.0 
1.0 

1.4 
1.9 
2.1 
1.0 
3.0 
3.3 
3.5 
1.3 
3.7 
2.6 
1.3 
2.6 
1.3 

3.4 
2.8 
2.9 
2.8 
2.3 
3.9 
3.4 
2.3 
3.1 
2.0 
3.7 
1.7 
3.5 

0.4 
1.2 
1.5 
1.0 
1.5 

-3.6 
2.6 
2.3 
0.2 
0.7 
0.7 

-3.7 
2.9 

GROWTH OF GDP AND ITS COMPONENTS 

GROSS FIXED 
CAP. FORMAT 

2.3 
3.6 
4.1 
3.7 

-1.0 
6.4 

-0.4 
-3.2 
10.4 
1.6 
2.5 

-6.4 
11.1 

8.4 
1.9 
0.8 
3.7 

10.2 
0.3 

10.2 
-3.6 
-0.9 
0.8 
4.1 

-13.1 
5.1 

5.6 
6.6 
4.9 
3.6 
6.3 
9.7 
9.0 
2.0 
6.4 
7.4 
9.3 
7.4 
7.8 

-0.3 
3.2 
2.6 
3.1 

12.1 
9.7 
4.0 

-17.3 
26.4 
-4.8 
9.3 

-24.9 
20.5 

3.4 
3.7 
4.0 
4.8 
5.2 

10.3 
-4.7 
3.2 
8.5 

-0.8 
0.0 
1.6 
7.5 

3.3 
1.2 
4.4 
3.1 
0.7 

-2.4 
2.9 

-1.2 
7.3 
0.3 

-2.9 
l.S 
8.5 

1.8 
0.6 
3.8 
3.4 

-31.5 
8.3 

-6.4 
7.7 

-7.8 
16.4 
2.3 
1.1 
4.7 

VOLUME 

CHANGE 
IN STOCKS 

CI) 

0.8 
2.2 
1.9 
1.9 

-0.1 
1.0 
0.4 

-0.6 
1.8 
2.2 
2.0 
3.3 
3.3 

0.6 
0.2 
0.2 
0.4 
0.7 

-0.2 
-0.1 
1.3 
1.1 
0.2 

-0.5 
1.8 
1.0 

0.9 
0.7 
0.4 
0.6 
0.8 
0.8 
0.9 
0.6 
1.3 
0.9 

-0.2 
0.2 
0.2 

0.4 
0.4 
0.4 
0.4 
-
--------

0.2 
1.4 
1.1 
1.1 

-0.2 
0.7 
0.2 

-0.9 
1.5 
1.6 
1.0 
1.7 
2.5 

2.2 
2.6 
3.0 
2.7 
2.3 
2.0 
2.2 
2.7 
1.8 
3.1 
3.0 

. 2.9 
3.4 

0.2 
0.2 
0.4 
0.4 
0.9 
0.3 

-0.1 
0.6 
0.0 

-0.2 
0.6 

-0.2 
-0.2 

DOMESTIC 
DEMAND 

2.4 
3.8 
3.1 
2.7 
1.4 
6.1 
1.2 
2.2 
7.3 
4.6 
2.2 
1.0 
5.4 

3.5 
3.2 
1.9 

4.8 
3.6 
4.7 
6.0 
2.8 
2.0 

-0.5 
5.0 
0.1 

3.8 
4.1 
3.7 

3.0 
4.7 
5.1 
0.5 
8.0 
4.2 
2.4 
3.1 
4.7 

1.5 
3.6 
2.9 
2.8 
0.5 
8.4 
2.4 

-4.0 
14.7 
1.5 
3.7 

-2.4 
4.1 

1.9 
4.1 
2.0 
2.4 
2.8 
9.8 

-0.5 
-0.9 
14.1 
3.1 

-2.3 
5.0 
4.5 

3.2 
3.6 
4.4 
3.2 
3.7 
1.7 
3.3 
3.8 

-1.2 
9.4 
2.3 
3.9 
7.0 

2.8 
3.2 
3.5 
2.8 

-0.9 
3.6 

-0.4 
9.4 
0.1 
5.6 

. 5.3 
-2.7 
5.9 

EXTERNAL 
BALANCE 
C D 

1.2 
-0.1 
-1.0 
-1.4 
1.3 
0.9 
0.6 
0.4 
0.1 

-0.6 
-0.7 
-0.9 
-1.5 

-5.0 
-6.0 
-5.7 
-5.5 
-4.1 
-4.2 
-4.7 
-4.4 
-5.1 
-5.6 
-5.3 
-4.7 
-4.7 

3.9 
2.6 
1.7 
1.4 
4.6 
4.3 
4.2 
3.7 
2.6 
2.3 
2.5 
3.0 
1.8 

4.6 
3.5 
2.2 
1.4 
5.7 
5.6 
4.6 
4.9 
3.9 
4.3 
3.1 
3.0 
3.0 

-1.7 
-3.3 
-3.8 
-3.8 
0.7 

-0.4 
-0.5 
-0.4 
-2.1 
-2.4 
-1.7 
-2.6 
-2.8 

-0.7 
-1.6 
-2.7 
-3.3 
-2.5 
-1.9 
-2.0 
-3.2 
-1.3 
-2.8 
-3.2 
-4.1 
-4.4 

1.2 
0.4 
0.0 

-0.2 
1.5 
0.6 
0.5 
0.5 
0.6 

-0.» 
-0.3 
1.4 

-0.3 

EXPORTS 

4.8 
1.5 
2.3 
3.4 
4.0 

-1.1 
3.6 

-7.9 
15.0 
-0.9 
-2.4 
-2.9 
2.9 

1.4 
2.5 
7.4 
5.7 

-5.4 
-4.6 
6.7 
5.5 

-1.4 
10.2 
9.2 
9.8 

11.6 

4.4 
-4.8 
-1.0 
2.4 

14.0 
-12.2 
-7.4 

-13.1 
6.4 

-3.0 
-3.9 
9.8 

-6.4 

7.8 
-0.8 
-1.0 
1.0 
7.1 
5.8 

-11.5 
-6.8 
21.6 
-9.7 
-2.3 
-8.2 
9.9 

1.7 
0.5 
2.6 
4.5 
7.2 

-5.5 
4.4 

-6.8 
1.9 
4.2 

-6.6 
-2.8 
0.9 

3.7 
1.4 
2.3 
4.1 

-5.7 
5.5 

18.8 
-12.5 
22.5 
1.0 

-28.1 
4.0 
5.2 

6.1 
3.0 
5.3 
3.9 
5.6 

-10.6 
8.5 

-6.3 
12.4 
3.4 

21.7 
-2.1 
-5.6 

IMPORTS 

4.6 
5.8 
5.4 
4.5 

-1.1 
4.7 
8.1 

-5.1 
19.2 
8.6 

-1.1 
-0.4 
11.0 

5.3 
10.4 
2.8 
2.8 

19.3 
2.5 

17.2 
-1.1 
18.3 
18.7 
-0.8 
-5.3 
7.2 

-0.4 
3.3 
4.5 
4.6 
0.7 

-8.8 
-8.1 
-1.6 
36.5 
3.6 

-8.6 
-2.6 
23.8 

4.6 
2.7 
3.9 
3.8 

-2.4 
6.9 
0.3 

-11.3 
37.5 

-16.4 
13.0 
-6.8 
10.5 

5.0 
6.9 
4.2 
4.3 
2.2 

14.6 
4.9 

-7.9 
32.3 
9.0 

-17.7 
14.1 
4.3 

5.4 
4.9 
7.0 
6.0 
1.1 

-4.5 
18.6 
8.2 

-10.5 
26.6 

-19.6 
18.3 
10.8 

2.9 
5.8 
6.7 
4.7 

-4.7 
0.7 

11.1 
-7.2 
11.2 
23.4 
15.2 

-25.0 
18.5 

X CHANGE COMPARED WITH PREVIOUS PERIOD (FOR QUARTERS, 
CI) PERCENT OF GDP 
(«) FORECASTS 

SEAS. ADJUSTED, AT ANNUAL RATES) 



BIP - PREISINDEX GDP - PRICE INDEX INDICE DES PRIX DU PIB 
TENDENZ TREND TENDANCE 

1980 = 100 

EUR 12 USA JAPAN 

1981 1982 1983 1984 1985 1986 1987 

1981 1982 1983 1984 1985 1986 1987 

EINFACH-LOGARITHMISCHE S K A U SEMI-LOGARITHMIC SCALE ECHELLE SEMI-LOGARITHMIQUE 



EUR 12 
1985 
1986 CX) 1987 CX) 1988 CX) 
1985 II 

III 
IV 1986 I II 
III IV 1987 I II 

UNITED STATES 
1985 
1986 CX) 1987 CX) 
1988 CX) 
1985 II 

III 
IV 

1986 I II 
III 
IV 

1987 I 
II 

JAPAN 
1985 
1986 CX) 1987 CX) 
1988 CX) 
1985 II 

III IV 
1986 I 

II 
III IV 1987 I II 

DEUTSCHLAND 
1985 
1986 CX) 
1987 CX) 1988 CX) 
1985 II 

III IV 
1986 I II 

III 
IV 

1987 I II 
FRANCE 

1985 
1986 CX) 
1987 CX) 
1988 (») 
1985 II 

III IV 
1986 I II 

III IV 
1987 I 

II 
ITALIA 

1985 
1986 CX) 
1987 CX) 1988 CX) 
1985 II 

III IV 
1986 I 

II III 
IV 1987 I 
II 

UNITED KINGDOM 
1985 
1986 CX) 1987 CX) 
1988 CX) 
1985 II 

III IV 1986 I 
II III 
IV 1987 I 
II 

GDP 

6.1 
5.6 4.1 3.6 
5.5 
5.7 
5.7 5.3 5.0 
4.6 4.2 

3.1 
2.6 2.8 
3.9 
3.2 
3.1 
3.2 
2.7 2.6 
2.8 
2.2 
2.8 
3.1 

1.5 
1.9 0.8 
0.9 
1.5 
1.2 1.7 
1.5 
2.3 
2.1 1.3 0.6 -0.5 

2.2 
3.1 
2.0 2.1 
2.1 
2.4 2.5 
2.9 3.2 
3.1 
3.1 
3.1 2.6 

5.9 
4.6 
3.3 
2.4 
5.8 
5.8 5.6 
5.8 5.3 
4.6 3.6 

8.8 
8.0 
6.0 4.2 
9.0 
9.5 8.5 
7.9 
7.9 7.9 
8.3 6.3 

5.8 
3.7 4.5 
4.8 
5.8 
6.1 7.0 5.1 
3.8 3.2 
2.1 3.2 
4.2 

PRIVATE 
CONSUMPTION 

5.9 
3.6 3.5 3.3 
5.6 
5.2 
4.8 3.7 2.8 
2.5 2.1 

3.4 
2.1 3.5 
t 

3.5 
3.3 
3.7 
3.1 2.0 
2.1 
1.7 
2.9 
4.2 

2.1 
0.8 0.0 

2.3 
2.0 1.9 
1.3 
0.9 
0.4 -0.1 -0.5 

2.1 
-0.7 
1.9 2.0 
2.4 
2.0 1.5 
0.3 -0.9 
-0.5 
-0.8 
-0.5 0.8 

5.5 
2.7 
2.7 
Ζ.3 
6.2 
5.5 4.7 
3.4 2.6 
2.1 2.1 

9.3 
6.1 
4.3 3.7 
9.7 
9.1 8.9 
7.8 
6.8 5.8 
5.0 3.6 

5.2 
3.7 3.9 
4.2 
5.2 
5.2 5.2 4.5 
3.6 3.5 
2.9 2.6 
2.4 

CHANGE IN PRICE OF GDP AND ITS COMPONENTS 
X 

GOVERNMENT 
CONSUMPTION 

GROSS FIXED 
CAP. FORMAT 

5.7 5.1 
5.3 3.6 4.7 3.8 3.9 3.5 
5.6 5.3 
5.3 4.7 
4.1 4.5 4.5 3.7 5.2 3.6 
4.2 2.8 4.6 2.8 
: : 

3.7 1.0 
ι : 
: ι 

3.9 -0.2 
3.4 0.0 
3.1 0.1 
3.0 0.2 2.6 2.0 
2.9 2.6 
1.0 2.7 
2.8 2.9 
3.7 1.9. 

2.4 -0.2 
-4.8 0.8 

: t 
: ] 

2.5 0.1 
2!3 -0.5 2.2 -0.8 
2.9 -1.0 
2.7 -1.7 
2.1 -2.4 -7.5 -2.5 -0.3 -2.7 
' ! 

2.2 1.6 
2.2 1.3 
2.2 2.0 '2.2 2.5 
2.5 1.6 
2.4 1.2 1.2 1.2 
1.7 1.1 2.8 1.5 
2.3 1.4 
1.7 1.3 
1.0 1.3 3.2 1.1 

4.8 2.9 
3.8 1.4 
3.0 3.0 
2.8 2.6 
3.7 4.8 
4.7 4.5 4.2 4.0 
5.3 2.6 3.3 2.9 
2.4 1.4 1.9 3.0 

1 t 

8.7 7.9 
6.5 4.3 
7.5 4.0 3.7 3.1 
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EXPLANATORY NOTES 

This publication shows annual and quarterly growth rates for the main 
aggregates of national accounts, by volume and by price, for the following 
Member States and major trading partners : Germany, France, Italy, United 
Kingdom, EUR 12, the United States and Japan. 

Sou ree of data 

The annual data are extracted from the ESA aggregates obtained by Eurostat 
Trom the national statistical offices by means of a harmonized questionnaire 
sent once a year. The data marked with an asterisk (*) are estimates based on 
DG 11 * s economic budget forecasts and are updated twice a year, in May and 
October. 

The seasonally adjusted quarterly data are taken from national sources. They 
follow the general concept, definitions and method of seasonal adjustment used 
in their country of origin. Consequently, the aggregates of different 
countries are not fully comparable. 

In view of the particular features of national systems two sources are 
sometimes needed to cover all the aggregates in this bulletin. 

DEUTSCHLAND 
FRANCE 
ITALIA 
UNITED KINGDOM 
USA 
JAPAN 

Statistisches Bundesamt, Bundesbank 
INSEE 
ISTAT 
CSO 
Department of Commerce (BEA) 
Bureau of Economic Planning 

The Community total (EUR 12) for each quarterly aggregate is derived from the 
sum of the data for the four large countries (D, F, I, UK), converted to a 
common currency using PPSs. These four countries account for approximately 
80 % of the GDP of the Community of Twelve. 

It should be noted that the growth rates of the aggregates at constant prices 
are shown as annual rates. However, the figures are based on the data for one 
quarter, so that the result may be very different from the underlying annual 
trend and should therefore be interpreted with caution. 

Publications and storage of the data 

The annual data from the national questionnaires are published in the 
"Aggregates" bulletin in the series "National accounts ESA". They are also 
available, via the network and from host companies, in Eurostat's CRONOS-SEF 
SEC1 data bank. The quarterly data are also available in CRONOS-SEF ICG. 

For all information on annual and quarterly aggregates, contact Eurostat in 
Luxembourg, tel. 4301-3521 

For all information on access to the CRONOS data bank, contact Eurostat in 
Luxembourg, tel. 4301-3220. 

Requests for a subscription to this bulletin should be sent to the Office for 
Official Publications of the European Coamunities, L-2985 Luxembourg. 
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