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Upswing in all parts of industry 

During the summer of 1994 Industrial 

production in the European Union 

(EU) continued to grow. 

The rate of change In August 1994 In 
the industrial production index, 

adjusted for working days, was up 6.5% 
on the figure for the corresponding 
month of the previous year. The rate of 
change in the EU's seasonally adjusted 

production index for the last three 
available months (June to August) was 
2.0% up on the preceding three-month 
period. 

In the USA, the rate of change in 

industrial production for May to July 

1994 was 1.0% up on the preceding 

months, thus the upswing Is rather 

weak. Japan, with an increase of 0.4%, 

also showed rather restrained 

development. 

The following picture emerges for the 
main end-use groups in the European 
Union (rate of change for June to 
August over the preceding three 
months): 

• intermediate goods industry: 

+2.2% 

• capital goods industry: +2.5% 

• consumer durables Industry: 

+2.1% 
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consumer goods Industry: 

Industrial production is currently rising in all sectors 
of Industry. 
For the individual Member States of the European 
Union, figures (where available) for the seasonally-
adjusted change in industrial production for June to 
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August over the previous three- months arc as lollows: 
Italy +5.4%. Greece +3.1%. Spain +2.7%. Denmark 
+2.6%, France +1.7%. the United Kingdom +1.5%. 
Germany +1.0%, Netherlands +0.7%, Luxembourg 0,0% 
(estimated). Portugal -0. 1% (estimated). 
The corresponding growth rate is in Finland +2.7%. in 
Norway +2.2% (estimated), in Austria +1.5% (estimated) 
and in Sweden +1.5%. 

For further information please contact: M. FELDMANN 
Eurostat, L-2920 Luxembourg, tel. 4301-34401 Fax:4301-34771 

Price (excl. VAT) in Luxembourg: Subscription ECU 227 Catalogue number: CA-NL-94-031-EN-C 
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Alle Zeitreihen dieser Veröffentlichung folgen 
einer neuer Wirtschaftszweigsystematik, der 
NACE Rev. 1 ; sie sind daher nur sehr bedingt 
mit den vorangegangenen Veröffentlichungen 
von Industrie  Konjunkturreihen vergleichbar. 
Zudem machte der Übergang zu einer neuen 
Klassifikation es notwendig, viele Reihen zu 
schätzen. Dies mindert zur Zeit noch die Ver
läßlichkeit dieser Konjunkturindikatoren. 

All time series in this publication follow a new 
activity nomenclature, namely NACE Rev. 1. 
They are therefore only partialy comparable 
with previous publications of short  term indi
cators. It should also be noted that the change 
in classification has necessitated a lot of es
timations of the series. This reduces for the 
near future the reliability of these short  term 
indicators. 

Toutes les données de cette publication sont 
exprimées dans la nouvelle version de la no
menclature d'activité NACE Rev. 1 ; ainsi elles 
ne sont comparables que sous certaines limites 
avec les publications précédentes. De plus le 
passage à une nouvelle classification rendait 
l'estimation de plusieurs séries nécessaire. 
Ceci réduit pour le moment la fiabilité de ces in
dicateurs conjoncturels. 
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USA 

JAP 

GEBRAUCHSGÜTERINDUSTRIE DURABLE CONSUMER GOODS INDUSTRY 

EUR12 

USA 

JAP 

99.2 

96.7 

102.4 

96.6 

99.6 

93.8 

89.6 

106.3 

85.9 

82.4 57.3 98.0 

VERBRAUCHSGUTERINDUSTRIE 

103.2 108.1 109.2 

93.2 70.8 89.5 

NON-DURABLE CONSUMER GOODS INDUSTRY 

INDUSTRIES DES BIENS DE CONSOMMATION 
DURABLES 

93.5 59.7 : EUR12 

111.5 : : USA 

85.9 : JAP 

INDUSTRIES DES BIENS DE CONSOMMATION NON 

DURABLES 

EUR12 

USA 

JAP 

99.8 . 

99.2 

100.8 

99.1 

102.1 

100.9 

98.4 

104.1 

99.3 

97.1 

105.2 

107.4 

77.9 

109.1 

90.6 

104.4 

108.9 

100.1 

100.6 

109.1 

104.9 

81.6 EUR12 

USA 

JAP 

Alle Zeitreihen dieser Veröffentlichung folgen 

einer neuer Wirtschaftszweigsystematik, der 

NACE Rev. 1 ; sie sind daher nur sehr bedingt 

mit den vorangegangenen Veröffentlichungen 

von Industrie  Konjunkturreihen vergleichbar. 

Zudem machte der Übergang zu einer neuen 

Klassifikation es notwendig, viele Reihen zu 

schätzen. Dies mindert zur Zeit noch die Ver

läßlichkeit dieser Konjunkturindikatoren. 

All t ime series in this publication follow a new 

activity nomenclature, namely NACE Rev. 1. 

They are therefore only partialy comparable 

with previous publications of short  term indi

cators. It should also be noted that the change 

in classification has necessitated a lot of es

timations of the series. This reduces for the 

near future the reliability of these short  term 

indicators. 

eurostat 

Toutes les données de cette publication sont 

expr imées dans la nouvelle version de la no

menclature d'activité NACE Rev. 1; ainsi elles 

ne sont comparables que sous certaines limites 

avec les publications précédentes. De plus le 

passage à une nouvelle classification rendait 

l 'estimation de plusieurs séries nécessaire. 

Ceci réduit pour le moment la fiabilité de ces in

dicateurs conjoncturels. 
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INDUSTRIELLE PRODUKTION INDUSTRIAL PRODUCTION PRODUCTION INDUSTRIELLE 
Veränderung gegenüber dem Change from the corresponding quarter Variation par rapport au trimestre 

Vorjahresquartal of the previous year de l'année précédente 

10% 

-5% 

-10% 

-10% 

93/IV 

93/IV 

93/IV 

EUR 12 

94/1 94/Π July/August 94 

JAPAN 

94Λ 94/Π 

USA 

July/August 94 

94/1 94/Π July/August 94 
eurostat 

M Grundstoffe und Produktionsgüter Intermediate goods 
■ Investitionsgüter Capital goods 
I I Verbrauchsgüter Consumption goods 

Biens intermédiaires 
Biens d'investissement 
Biens de consommation 



ERZEUGERPREISINDEX PRODUCER PRICE INDEX INDICE DES PRIX 

A LA PRODUCTION 

EUE 12 - 1990 = 100 

IN LANDESWAEHRUNGEN 

Industrie NACE Rev.l C-E 

Jahrleistungsgueter 

Investitionsgueter 

Verbrauchsgueler 

Gebrauchegueter 

IN ECU 

Industrie NACE Rev.l C-E 

BASED ON NATIONAL CURRENCIES 

Industry NACE Rev.l C-E 

Intermediate Goods 

Capital Goods 

Non Dur. Consum. Goods 

Durable Consumer Goods 

IN ECU 

Industry NACE Rev.l C-E 

BASE SUR MONNAIES NATIONALES 

Industrie NACE Rev.l C-E 

Biens Intermédiaires 

Biens d'Investissement 

Biens de Consom. non durables 

Biens de consommation durables 

EN ECU 

Industrie NACE Rev.l C-E 

115 

110 

105 

100 

1991 

EINFACH-LOGARJTHIIISCHE SKAU 

1992 1993 

SEMI-LOCARITHMC SCALE 

1994 

ECHELLE SEMI-LOCARITHIIIOUE 

95 

VERAENDERUNG % T/T-12 VARIATION % T/T-12 VARIATION % T/T-12 

IN LANDESWAEHRUNGEN BASED ON NATIONAL CURRENCIES BASE SUR MONNAIES NATIONALES 

4 

3.5 

3 

2.5 

2 

1.5 

1 

0.5 

u 

0.5 

-1 

1.5 

-.-

1 

f% 

ι Ι ι ι 

• IN ECU 

Λ 
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1 1 ! I I 1 

/í\ 7*·\ 
hf' '■' 

ι ι Ι ι ι Ι ι 

IN ECU 

Λ Ν. s 

Ι 

', 
', 

Ι 

ι Ι ι ι 

-^v^—^C 
/ 

ι 
t 

r i 

I I I I I I I I I I I 

EN ECU 

" ^ N - /
-

, , Ι ι , I , 

— 

— 
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— 

— 

— 

— 

, 1 I 1 

1991 1992 1993 1994 

4 

3.5 

3 

2.5 

2 

1.5 

1 

0.5 

0 

-0.5 

-1 

-1.5 

-2 

sa 
eurostat 



PREISINDIZES - PRICE INDICES - INDICES DE PRIX 

GESAMTE INDUSTRIE OHNE BAUINDUSTRIE 

TOTAL INDUSTRY EXCLUD. CONSTRUCTION 

ENSEMBLE DE L'INDUSTRIE SANS BATIMENT 

NACE REV.1 C-E 

1990 = 100 

Jährlich 
Annual 

Annuelles 

Monatlich 
Monthly 
Mensuel 

Letzte Zahl 
Latest figure 

Dernier chiffre 

1992 1993 1994 
03 04 05 06 07 08 09 

% 
T/T12 T/T-1 

IN LANDESWAHRUNG IN NATIONAL CURRENCY EXPRIMES EN MONNAIE NATIONALE 

EUR12 

Β 

DK 

D 

GR 

E 

F' 

IRL 

I 

L 

NL 

Ρ 

UK 

USA 

JAP 

104.1 

99.1 

100.1 

103.8 

131.2 

103.8 

101.6 

103.2 

105.3 

94.9 

101.8 

106.5 

100.8 

100.2 

105.2 

98.2 

99.0 

103.7 

146.1 

106.2 

100.6 

105.6 

109.2 

93.6 

100.2 

110.1 

102.3 

98.6 

106.2 

98.3 

98.9 

104.2 

153.3 

109.5 

100.7 

106.9 

111.8 

95.0 

100.1 

111.1 

102.9 

97.0 

106.3 

99.1 

99.1 

104.1 

154.3 

109.6 

100.8 

107.3 

112.2 

94.8 

100.4 

111.3 

103.0 

96.9 

106.6 

99.5 

99.6 

104.2 

155.3 

110.0 

100.9 

107.6 

112.6 

95.0 

100.7 

111.8 

103.1 

96.9 

106.7 

99.8 

99.5 

104.2 

155.9 

110.4 

101.0 

107.6 

112.8 

94.6 

100.8 

111.8 

103.5 

96.9 

99.7 

99.4 

157.0 

110.7 

107.8 

113.1 

94.9 

101.0 

111.9 

103.7 

96.8 

: 

99.6 

157.8 

111.0 

108.0 

95.0 

101.3 

112.4 

100.0 

108.1 

112.6 

1.3 

1.4 

1.1 

0.4 

7.2 

3.9 

0.4 

1.9 

3.2 

0.3 

1.2 

2.0 

1.1 

1.8 

0.1 

0.1 

0.4 

0.0 

0.5 

0.3 

0.1 

0.1 

0.3 

0.1 

0.3 

0.2 

0.2 

0.1 

EUR12 

Β 

DK 

D 

GR 

E 

F
1 

IRL 

I 

L 

NL 

Ρ 

UK 

USA 

JAP 

IN ECU IN ECU EXPRIMES EN ECU 

EUR12 

Β 

DK 

D 

GR 

E 

F' 

IRL 

I 

L 

NL 

Ρ 

UK 

USA 

JAP 

103.4 

101.1 

100.7 

105.5 

107.1 

101.4 

102.6 

103.9 

100.7 

96.7 

103.5 

103.7 

98.9 

112.1 

102.7 

102.9 

102.5 

109.9 

109.7 

92.4 

104.9 

101.6 

90.4 

98.2 

106.5 

100.9 

111.0 

139.4 

103.2 

104.7 

102.7 

110.8 

109.7 

89.3 

105.8 

102.7 

89.4 

101.2 

106.6 

103.1 

114.7 

148.3 

103.6 

105.5 

102.6 

110.7 

109.6 

90.1 

105.2 

104.4 

92.2 

100.9 

106.9 

103.3 

114.8 

151.0 

103.8 

106.2 

103.5 

110.8 

109.5 

89.5 

105.6 

104.6 

92.3 

101.4 

107.2 

103.7 

112.9 

147.3 

103.5 

106.6 

103.4 

110.8 

108.4 

89.8 

106.0 

104.7 

91.0 

101.1 

107.8 

102.4 

111.5 

146.4 

: 

107.0 

103.6 

109.2 

90.5 

103.6 

90.1 

101.8 

108.6 

101.2 

108.0 

147.5 

: 0.6 

3.4 

103.4 104.1 4.9 

109.8 

90.4 

103.7 103 

102.2 

108.9 

101.6 101 

2.0 

0.5 

2.9 

0.4 

.8 4.5 

2.7 

3.6 

1.7 

.8 0.6 

5.5 

0.1 

0.3 

0.3 

0.7 

0.0 

0.5 

0.1 

0.4 

0.1 

1.1 

0.4 

0.3 

0.2 

3.1 

0.7 

EUR12 

Β 

DK 

D 

GR 

E 

F
1 

IRL 

I 

L 

NL 

Ρ 

UK 

USA 

JAP 

Schätztung  Estimation Eurostat sa 
Alle Zeitreihen dieser Veröffentlichung folgen 
einer neuer Wirtschaftszweigsystematik, der 
NACE Rev. 1 ; sie sind daher nur sehr bedingt 
mit den vorangegangenen Veröffentlichungen 
von IndustrieKonjunkturreihen vergleichbar. 
Zudem machte der Übergang zu einer neuen 
Klassifikation es notwendig, viele Reihen zu 
schätzen. Dies mindert zur Zeit noch die Ver
läßlichkeit dieser Konjunkturindikatoren. 

All time series in this publication follow a new 
activity nomenclature, namely NACE Rev. 1. 
They are therefore only partialy comparable 
with previous publications of short  term indi
cators. It should also be noted that the change 
in classification has necessitated a lot of es
timations of the series. This reduces for the 
near future the reliability of these short  term 
indicators. 

Toutes les données de cette publication sont ex
primées dans la nouvelle version de la nomen
clature d'activité NACE Rev. 1; ainsi elles ne 
sont comparables que sous certaines limites 
avec les publications précédentes. De plus le 
passage à une nouvelle classification rendait 
l'estimation de plusieurs séries nécessaire. 
Ceci réduit pour le moment la fiabilité de ces indi
cateurs conjoncturels. 



NACE REV.1 C-E 

1990 = 100 

GESAMTE INDUSTRIE OHNE BAUINDUSTRIE 
TOTAL INDUSTRY EXCLUD. CONSTRUCTION 

ENSEMBLE DE L'INDUSTRIE SANS BATIMENT 
EUR12 DK GR IRL I NL UK USA JAP 

PRODUKTIONSINDIZES INDICES OF PRODUCTION INDICES DE PRODUCTION 
1987 
1988 
1989 
1990 
1991 
1992 
1993 

91.7 
95.9 
99.7 

100.0 
100.2 
99.0 
95.9 

87.5 
92.6 
95.8 

100.0 
98.0 
97.9 
93.0 

95.4 
97.2 
99.5 

100.0 
100.1 
103.5 
100.5 

91.9 
95.4 

100.4 
100.0 
104.0 
100.8 
93.1 

95.4 
100.8 
102.4 
100.0 
98.6 
97.7 
94.8 

92.5 
95.3 
99.6 
99.6 
98.9 
96.2 
91.6 

90.0 
94.3 
98.1 

100.0 
99.9 
98.8 
95.1 

77.4 
85.6 
95.5 

100.0 
103.3 
112.7 
119.2 

90.6 
96.9 

100.7 
100.0 
99.1 
97.8 
95.7 

85.7 
93.2 

100.5 
100.0 
100.5 
99.6 
96.6 

91.8 
94.1 
98.0 

100.0 
102.8 
103.0 
101.9 

82.8 
85.9 
91.7 

100.0 
101.4 
99.6 
95.2 

93.7 
98.2 

100.3 
100.0 
96.1 
95.6 
98.1 

94.3 
98.5 

100.0 
100.0 
98.1 

100.5 
104.6 

82.4 
91.5 
95.9 

100.0 
101.8 
96.0 
92.0 

UMSATZ 

Saisonbereinigt 

1994 02 
03 
04 
05 
06 
07 
08 
09 

103.7 
107.5 
104.5 
108.4 

103.1 
108.6 
105.0 
110.7 
110.2 
109.3 
107.9 
110.1 

97.3 
104.0 
97.3 

102.1 

TURNOVER 

Seasonally adjusted 

97.9 
102.1 
99.3 

104.2 
103.8 

133.4 
134.6 
133.9 
134.0 

113.8 
118.2 
115.8 
119.4 
121.6 
116.5 
133.3 

107.1 
109.7 
106.7 
108.3 
109.7 
106.0 

CHIFFRE D'AFFAIRES 

Désaisonnaliseés 

109.5 
109.9 
111.5 
113.5 
113.8 
115.4 
115.0 
116.3 

113.7 
114.8 
114.7 
115.5 
116.5 
114.6 

90.9 
95.0 
93.8 
90.7 
94.6 
93.5 

ERZEUGERPREISINDIZES 

In Landeswährung 

PRODUCER PRICE INDICES 

In national currency 

INDICE DE PRIX A LA PRODUCTION 

Exprimés en monnaie nationale 

1993 

1994 

ERZE 

09 
10 
11 
12 
01 
02 
03 
04 
05 
06 
07 
08 
09 

UGER 
In ECU 
1993 

1994 

ABH/ 

09 
10 
11 
12 
01 
02 
03 
04 
05 
06 
07 
08 
09 

INGIG 
Saisonberei 

105.4 
105.5 
105.6 
105.5 
105.9 
106.1 
106.2 
106.3 
106.6 
106.7 

PREISIN 

103.0 
103.1 
103.1 
102.7 
103.3 
103.3 
103.2 
103.6 
103.8 
103.5 

BESCH/ 
l igt 

98.2 
98.5 
98.6 
98.1 
98.2 
98.3 
98.3 
99.1 
99.5 
99.8 
99.7 

DIZES 

101.5 
100.7 
102.3 
103.3 
103.2 
104.2 
104.7 
105.5 
106.2 
106.6 
107.0 

Í F T I G T E 

98.9 
99.1 
99.3 
99.2 
98.8 
98.8 
98.9 
99.1 
99.6 
99.5 
99.4 
99.6 

100.0 

99.2 
101.0 
102.1 
103.0 
103.0 
102.5 
102.7 
102.6 
103.5 
103.4 
103.6 
103.4 
104.1 

103.6 
103.6 
103.6 
103.5 
103.8 
104.0 
104.2 
104.1 
104.2 
104.2 

111.3 
111.3 
110.7 
110.0 
110.3 
110.0 
110.8 
110.7 
110.8 
110.8 

148.2 
149.7 
150.0 
149.4 
150.9 
152.2 
153.3 
154.3 
155.3 
155.9 
157.0 
157.8 

109.0 
109.2 
109.9 
108.7 
109.1 
109.5 
109.7 
109.6 
109.5 
108.4 
109.2 
109.8 

107.0 
107.3 
107.4 
107.6 
108.8 
109.3 
109.5 
109.6 
110.0 
110.4 
110.7 
111.0 

100.7 
100.7 
100.7 
100.7 
100.7 
100.6 
100.7 
100.8 
100.9 
101.0 

106.1 
106.1 
106.3 
106.3 
106.1 
106.9 
106.9 
107.3 
107.6 
107.6 
107.8 
108.0 
108.1 

109.9 
110.1 
110.3 
110.3 
111.1 
111.6 
111.8 
112.2 
112.6 
112.8 
113.1 

PRODUCER PRICE INDICES 

89.8 
90.3 
89.6 
87.8 
88.2 
89.5 
89.3 
90.1 
89.5 
89.8 
90.5 
90.4 

In ECU 
104.1 
104.1 
104.4 
105.5 
105.5 
105.6 
105.8 
105.2 
105.6 
106.0 

99.4 
100.7 
102.1 
102.1 
104.6 
103.9 
102.7 
104.4 
104.6 
104.7 
103.6 
103.7 
103.8 

90.5 
89.9 
89.2 
88.1 
89.3 
90.1 
89.4 
922 
92.3 
91.0 
90.1 

NUMBER OF EMPLOYEES 
Seasonally adjusted 

94.3 
95.4 
95.1 
94.9 
95.2 
96.2 
95.0 
94.8 
95.0 
94.6 
94.9 
95.0 

97.4 
97.5 
98.6 
99.8 

100.0 
102.0 
101.2 
100.9 
101.4 
101.1 
101.8 
102.2 

99.8 
99.8 
99.9 
99.7 

100.1 
100.3 
100.1 
100.4 
100.7 
100.8 
101.0 
101.3 

110.4 
110.6 
110.8 
110.7 
111.0 
111.3 
111.1 
111.3 
111.8 
111.8 
111.9 
112.4 
112.6 

102.1 
102.5 
102.4 
102.0 
102.5 
102.6 
102.9 
103.0 
103.1 
103.5 
103.7 

98.0 
97.7 
97.6 
97.4 
97.4 
97.3 
97.0 
96.9 
96.9 
96.9 
96.8 

INDICE DE PRIX A LA PRODUCTION 

107.3 
107.8 
107.4 
106.7 
106.6 
106.3 
106.6 
106.9 
107.2 
107.8 
108.6 
108.9 

102.4 
102.6 
104.1 
104.0 
105.7 
104.6 
103.1 
103.3 
103.7 
102.4 
101.2 
101.6 
101.8 

Exprimés 
109.9 
112.2 
115.1 
114.7 
117.3 
116.4 
114.7 
114.8 
112.9 
111.5 
108.0 

en ECU 
144.8 
144.1 
147.2 
144.0 
144.1 
150.3 
148.3 
151.0 
147.3 
146.4 
147.5 

NOMBRE DE SALARIES 
Désaisonnalisés 

1993 

1994 

08 
09 
10 
11 
12 
01 
02 
03 
04 
05 
06 
07 
08 

87.8 
87.5 
87.2 
86.9 
86.5 
86.2 
86.0 
85.7 
85.5 
85.3 
85.0 

89.6 
89.2 
88.8 
88.3 

90.5 
90.5 
90.7 
90.8 
91.0 

89.1 
88.6 
88.0 
87.5 
87.1 
86.4 
85.9 
85.5 
85.1 
84.8 
84.4 
84.1 
83.8 

83.1 
83.2 
83.3 
83.5 
83.7 

85.2 
84.4 
83.6 
82.9 
83.0 
83.1 
83.3 
83.0 
82.8 
82.5 
82.6 

90.0 
89.8 
89.6 
89.4 
89.2 
89.1 
89.0 
88.9 
88.8 
88.8 
88.9 

99.7 
100.0 

86.3 
86.1 
85.6 
85.2 
84.4 
84.0 
83.8 
83.5 
83.2 
82.9 
82.6 
82.3 

93.7 
92.8 
92.9 
92.7 
92.0 
92.3 
91.7 
91.4 
91.2 
90.7 
90.6 
90.8 

94.7 
94.4 
94.0 
93.6 
93.2 

77.9 
77.7 
76.3 
76.6 

84.6 
84.4 
84.6 
84.6 
84.5 
84.4 
84.4 
84.3 
84.3 
84.6 
84.1 
84.0 
84.1 l^/i eurostat 

Alle Zeitreihen dieser Veröffentlichung folgen 
einer neuer Wirtschaftszweigsystematik, der 
NACE Rev. 1 ; sie sind daher nur sehr bedingt 
mit den vorangegangenen Veröffentlichungen 
von I ndustrie-Konjunkturreihen vergleichbar. 
Zudem machte der Übergang zu einer neuen 
Klassifikation es notwendig, viele Reihen zu 
schätzen. Dies mindert zur Zeit noch die Ver
läßlichkeit dieser Konjunkturindikatoren. 
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All time series in this publication follow a new 
activity nomenclature, namely NACE Rev. 1. 
They are therefore only partialy comparable 
with previous publications of short-term indi
cators. It should also be noted that the change 
in classification has necessitated a lot of es
timations of the series. This reduces for the 
near future the reliability of these short - term 
indicators. 

Toutes les données de cette publication sont ex
primées dans la nouvelle version de la nomen
clature d'activité NACE Rev. 1; ainsi elles ne 
sont comparables que sous certaines limites 
avec les publications précédentes. De plus le 
passage à une nouvelle classification rendait 
l'estimation de plusieurs séries nécessaire. 
Ceci réduit pour le moment la fiabilité de ces in
dicateurs conjoncturels. 



PRODUKTIONSINDIZES - BE- UND VERARBEITENDES GEWERBE 
PRODUCTION INDICES - MANUFACTURING INDUSTRIES 

INDICES DE PRODUCTION - INDUSTRIES MANUFACTURIERES 

Veränderungsraten von Monat zu Monat (in Prozent) 

Month to month change (in percent) 

Variation (en pourcent) de mois en mois 

Saisonbereinigte Werte - seasonally adjusted values 

EU12 
BE 
DK 
D 
GR 
ES 
F 
IRL 
I 
LU 

NL 
Ρ 
UK 
USA 
JAP 

EU12 
BE 
DK 
D 
GR 
ES 
F 
IRL 
I 

LU 
NL 
Ρ 
UK 
USA 
JAP 

11/93 
0.4 

-1 
3.9 
1.7 
0.3 
3.4 
0.9 

-0.8 
0.3 

-4.8 
-0.6 
0.7 
0.4 

1 
1.4 
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Saisonbereinigte Reihen enthalten 
irreguläre Effekte und Ausreißer, die die 
langfristige Konjunkturentwicklung 
überdecken. Der langfristige Trend 
dagegen zeigt allein die Richtung der 
konjunkturellen Entwicklung. Er wird durch 
mehrmalige Anwendung gleitender 
Durchschnitt berechnet, wodurch die 
irregulären Effekte eliminiert werden. Am 
aktuellen Rand können allerdings 
Fehlinterpretationen nicht ausgeschlossen 
werden, da hier die gleitenden 
Durchschnitte geschätzt werden müssen. 

Seasonally adjusted series still contain 
irregularities and outliers which mask 
longerterm trends. Only the longterm 
trend, however, is an adequate indicator of 
economic evolution. It is calculated with the 
aid of repeatedly computing moving 
averages, thus eliminating the irregularities. 
As regards the latest figures, however, 
false interpretations cannot be ruled out, 
since here the moving averages have to be 
estimated. 

Des séries corrigées des variations 
saisonnières contiennent toujours des 
effets irréguliers et des valeurs aberrantes 
qui masquent l'évolution conjoncturelle à 
long terme. En revanche, la tendance à 
long terme ne montre que l'orientation de 
l'évolution conjoncturelle. La tendance est 
déterminée à l'aide de calculs répétés de 
moyennes mobiles, qui permettent 
d'éliminer les effets irreguliere. Néanmoins, 
il n'est pas exclu que les toutes dernières 
valeurs donnent lieu à des erreurs 
d'interprétation car ici les moyennes 
mobiles doivent être estimées. 
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