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3 □ 1987 Quarterly 

Thi rd quarter of 1987 Upturn in Community's GDP consolidated (+ 5 X) 

Trade balance improved. 

Community-Level results for the third quarter were fairly positive. Particular 

note should be taken of the upturn in GDP and the downward trend in the trade 

deficit, with exports exceeding imports for the first time in recent years. 

Clearly, these positive features should not be allowed to mask the unknown 

factors connected with the current uncertainty on financial and money markets 

and with the events which marked the final quarter of 1987. As regards 

resources, an increase was recorded, due primarily to the growth in GDP, while 

imports - although rising - showed signs of slowing down. 

As regards uses, an increase was recorded 

wide variations. In particular, there was a 

modest increase in private and collective con 

other hand, showed signs of tailing off. Al 

in terms of the real economy, notwithstandi 

above, the expansionist phase for the Twelve 

For individual countries, the position 

considerably. As far as resources are concer 

sharp upturn in GDP, while Italy's growth in 

and the Federal Republic of Germany remained 

for all aggregates, albeit with 

marked increase in exports and a 

sumption while investments on the 

I the above features suggest that 

ng the unknown factors mentioned 

has not yet run its course. 

as regards expansion varies 

ned, the United Kingdom showed a 

GDP was modest and GDP in France 

around the Community average. 

As regards imports, France and above all the United Kingdom recorded 

appreciable increases, while the only country to record a reduction in imports 

seemed to be the Federal Republic of Germany. As regards uses, there were 

clear signs of weakening domestic domand in Italy together with a slight 

reduction in private consumption and investment, while exports rose 

appreciably, partly as a result of tourism. Demand was strongest in the United 

Kingdom, although this was accompanied by a slight but worrying decline in 

investment. The Federal Republic of Germany's exports rose only slightly due 

to the high level of the German mark. As regards the United States and Japan, 

the figures available point to buoyant economies with considerable locomotive 

potential. It should be stressed, however, that the marked increase in the 

United State's imports, although slightly lower than its increase in exports, 

is helping to maintain an extremely high trade deficit and giving rise to 

problems of moneraty and financial stability which could have repercussions on 

the real economies of other countries. 
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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. 

Source of data 

The annual data are extracted from the ESA aggregates obtained by Eurostat 
from 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 II'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 Communities, L-2985 Luxembourg. 
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