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TABLE 5: Gross domestic product, volume (percentage change at
constant prices on preceding year, EC countries, EC, USA, Japan,
1973-86)

TABLE 7: Deflator of GDP, of imports and unit labour costs
(percentage ‘change on precedmg year, EC, 1973-86)

1973-82 1981 1982 1983 1984 1985' 1986

1973-82 1981 1982 1983 1984 1985! 1986!
B 2,2 -13 1,1 0,4 2,0 1,6 1,7
DK 1,8 -0.9 3.0 2,0 3.9 2,9 3,1
D 2,0 0.1 -0.9 0,9 2,6 2,5 2,8
GR 3,1 -0,3 -0,1 0,3 2,6 1,9 1,9
F 2,7 0,2 2,0 1,0 1,4 1,1 1,7
IRL 4,0 2.9 1.9 0,6 3,6 2,9 2,7
1 2,6 0,2 -0,4 ~-1,2 2,6 2,6 22
L 1,7 -18 ~1,1 =22 2,4 1,2 1,4
NL 2,4 -0,7 -1,7 0,6 1,9 2,0 1,9
UK 1,5 -1,1 1.9 33 1,6 35 24
EC 2,2 -0,2 0,5 1,0 2,1 2,3 23
USA 2,1 34 =30 2,9 6.8 2,7 24
JAP 43 4,2 3.0 3.0 5.9 5,1 4,7

! Forecasts.
Source : Commission services.

rates of real GDP growth for individual countries continue to
diverge significantly, and ranged. in 1984, from 1,4 % in
France to 3,9 % in Denmark. This gap is expected to narrow
to under two percentage points in 1986, when real GDP
growth rates are forecast to range from 1,4 % in Luxembourg
to 3,1 % in Denmark.

Inflation. — The measures to reduce inflation introduced
over recent years in most Member States have been relatively
successful (Table 6). The average rate of increase in the
implied deflator of private consumption, for the Community
as a whole, has declined by six percentage points from the
most recent peak in 1980 to reach 6,3 % last year. The

TABLE 6: Deflator of private consumption (percentage change on
preceding year, EC countries, EC, USA, Japan, 1973-86)

1973-82 1981 1982 1983 1984 1985! 1986!

B 7.6 8,5 7.5 7.0 6.3 5.3 40
DK 10,7 12,0 11,0 7.2 6.6 4.2 2,6
D 5.2 6,0 4.8 2.9 2.6 2.4 1.8
GR 17.0 232 21,1 19,5 18,1 17,5 17,0
F 10,7 12,8 11,2 94 73 6.0 5.1
IRL 15,6 19,5 16,0 9.7 8.3 5.8 5.8
I 17.2 19,2 17,1 149 11,1 8,7 6.5
L 7.5 7,7 9.7 8.4 6.7 45 4.0
NL 7,2 6,3 5.4 29 3,0 2.3 1,2
UK 13,7 11,2 8,3 5,1 51 5,5 5,0
EC 11,0 11,7 9.8 7,6 6,3 5.4 44
USA 7.5 8.3 5,9 4,5 3,2 3,5 4,0
JAP 8,1 4.8 2,8 1,6 0,2 1,7 1,6
! Forecasts.

Source : Commission services.

weakening ‘of inflationary pressure over recent years was
attributable to a marked deceleration in the rate of increase
of domestic costs. The rate of growth of average employee
compensation has been more than halved since 1980 and this
trend, combined with significant improvements in labour
productivity which, as in previous cycles, have been obtained
during the recovery in the Comunity economy, has resulted in
a very marked reduction in the rate of growth of unit labour
costs, from 11,8 % in 1980 to 4,8 % last year (Table 7).
Although little further deceleration in unit labour costs is
expected over the outlook period, the assumed weakening of
the U.S. dollar vis-a-vis the currencies of most Member States
should help to reduce significantly the pressure from rising
import prices. The rate of increase of the deflator of private
consumption is, therefore, forecast to decelerate from an
average of 6.3 % last year to 4.4 % in 1986, the lowest rate
since 1970. Rates of inflation are forecast to decelerate, over
the outlook period, in all Member States except in the United
Kingdom where little change is foreseen, and should range, in
1986, from 1,2 % in the Netherlands to 17,0 % in Greece.

Nominal GDP.— The downward trend in inflation in the
Community will be reflected in the implicit price deflator of
GDP which is forecast to be over 1 percentage point lower in
1986 than in 1984 (Table 7). As the rate of growth of real
GDP is expected to rise only slightly between 1984 and 1985,
and then to remain unchanged in 1986, the rate of growth of
GDP at current prices will continue to decelerate.

Deflator of GDP 10,9 106 10,1 7.8 58 53 4,7

Deflator of imports

(goods and scrvices) 12,7 155 7.8 4.8 8.2 6,1 2,1
nit  labour  costs

(whole cconomy) 11,4 11,3 9,0 7,1 4.8 4,5 4,0

! Forecasts.
Source : Commission services.

TABLE 8: Gross domestic product, nominal (percentage change at
current prices on preceding year., EC countries, EC, USA, Japan,
1973-86)

1973-82 1981 1982 1983 1984 1985!

._.
=
%
Sl

B 9.5 3.9 83 6,4 7,5 6,9 6,0
DK 12,0 9,1 14,6 10,3 99 6,9 59
D 6,9 4,2 3,6 42 45 4,7 52
GR 209 18,9 24,4 20,1 23,0 19.5 18,7
F 13,8 12,4 14,7 10,9 8.7 7,1 7,1
IRL 19.2 20,5 17,5 11,3 10,7 8.3 7.7
1 20,2 18,5 17,4 13,7 13,6 11,7 9.4
L 9.4 5.9 7,4 6,2 8.4 5,7 5,5
NL 9,6 4,8 4,2 2.4 5,6 35 3,1
UK 15,8 10,4 9,1 8,6 59 9,1 7,7
EC 13,4 10,4 10,6 8,8 8,0 7,8 7,1
USA 9,9 12,6 3,8 7,6 10,8 6,7 6,9
JAP 11,1 7,1 4,8 3,7 59 5,1 5,7
! Forccasts.

Source : Commission services.

Components of demand. — The rate of growth of real
disposable income is expected to accelerate, over the outlook
period, from 0,9 % last year to 2,0 % in 1986. As the
combination of decelerating inflation and falling interests
rates will provide little incentive to increase the rate of
personal savings, it is assumed that this increase in disposable
income will be devoted to consumers’ expenditure, and
private consumption, in real terms, 1s expected to strengthen
moderately both this year and next taking the Community as
a whole (Table 9). At the national level, over the period 1984-
1986, the rate of growth of real private consumption should
continue to strengthen in six countries, and to decelerate only
in Greece; the forecasts for the remaining countries show no
clear trend.

Despite the introduction, in several Member States, of
measures to reduce public sector deficits, the growth of real

TABLE 9: Rates of change of demand components and contributions
to GDP growth (EC, 1973-86)

Percentage change on preceding
period! at constant priccs

1973-82 1983 1984 19857 19862

Privatc consumption 2.5 1,1 1,0 1,5 2.3
Government consumption 2,4 1,6 1,2 1.6 0,9
Fixed capital formation 0.3 0,0 2.3 22 2.9
Exports of goods and scrvices 4.9 1,9 7,3 5.8 4.8
Imports of goods and scrvices 4,0 1,5 6,9 4.4 4.9
GDP 22 1,0 2,1 2,3 23

8402 8501 8502 8601 8602
Private consumption 0,8 1,6 2.1 2.2 2,5
Government consumpllon 2,0 1.8 0,9 0,9 0,9
Fixed capital formation 2.8 1,3 34 2,4 33
Exports of goods and services 8,4 53 4.4 5,0 50
Imports of goods and scrvices 6,6 34 4,1 5.1 5.1
GDP 23 2.3 2,5 2,1 2,4

Contributions to changes in GDP?

1973-82 1983 1984 1985' 1986°

Final domestic demand 2,0 0.8 1,3 1,6 2.1
Stockbuilding 00 -0.2 0.6 0,2 0,1
Forcign balance 0,2 0,1 0,2 0,5 0,0

! . 8402 8501 8502 8601 8602
Final domestic demand 1.4 1,5 2.1 2.0 23
Stockbuilding 0.4 02 02 01 01
Forcign balancc 0.5 0.6 01 0.0 0.0

! Half-yearly figures at annual rates. scasonally adjusted (8402 = secon
* Forccasts.

3 Change as percentage of GDP of preceding period.

Source : Co ission services.

(=

half of 1984 ctc).
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public consumption is proving more resilient than previously
expected. Taking the Community as a whole, the volume of
government consumption is forecast to grow by 1,6 % this
year (compared to 1,2 % in 1984), being boosted by special
factors in some countries (e.g. the miners’ strike in the United
Kingdom, and the rapid growth of social security expenditure
in Germany). In 1986, some deceleration is foreseen for the
Community as a whole and, on the basis of present policies, it
is expected that real public consumption will remain stable, or
even decline slightly, in four countries (Belgium, Denmark,
Ireland and Luxembourg).

Although the growth of total fixed investment in 1984 was
somewhat stronger than expected at the time of the previous
forecast, no further acceleration is expected in 1985 given the
prospective weak performance of construction activity in
several countries as a result of the exceptionally severe
weather in the opening months of the year and the structural
problems facing the industry. A positive rate of growth of
construction investment this year is forecast for only two
countries (Belgium and Denmark). Investment in equipment,
however, 1s likely to strengthen this year on average for the
Community and, at the national level, growth of 8 % or more
is forecast for Belgium, Denmark, Germany and the
Netherlands. Next year, growth of investment in equipment is
expected to decelerate somewhat to just under 5 %, but this
should be offset by a very small recovery in the construction
sector on the assumption of a return to normal weather
conditions, and total fixed investment in the Community is
forecast to strengthen slightly to 2,9 %.

The modest rate of expansion of economic activity will be
reflected in the rate of stockbuilding which will, therefore,
make only a very small positive contribution to GDP growth
in both years.

The marked deceleration of world trade, this year, is not
expected to lead to a comparable weakening of the Commu-
nity’s exports as growth will tend to be maintained in the
Community’s traditional markets and little erosion of price
competitivity is foreseen. As far as exports of goods are
concerned, some further gain of market share is forecast,
therefore, for 1985 (Table 10) and, on present assumptions,

TABLE 10: Export markets and export performance (Percentage
change on preceding year)

Export

Export
markets! ?

performance’

1984 1985' 1986 1984 1985* 1986'

B 7,5 48 55 00 -02 -0,
DK 72 47 52 -20 1,1 08
D 79 49 52 12 30 07
GR 41 36 51 78 26 1,8
F 72 49 57 00 00 -0.6
IRL 85 52 53 76 54 30
{} 58 43 55 15 -03 -04
NL 55 42 51 06 05 -0,
UK 70 51 53 06 35 -17
EC 70 47 53 09 1,6 -0,
USA 85 52 54 -30 =27 18
JAP 128 68 66 19 08 -0,8

! Imports to the various markets (incl. EC-markets) weighted according to their share in each
country’s ¢xports

2 Index for exports divided by an index of market growth

3 Separate estimates are not available for Luxemburg. which is included in the figures for
Belgium.

* Forccasts.

Source : Commission scrvices.

only a slight loss is expected next year. Growth of total
exports, with services included, should decline to 5,8 % this
year (compared to 7,3 % in 1984) and to weaken further to
4,8 % in 1986. The rate of increase of total imports is
expected to decelerate (from 6.9 % in 1984 to 4,4 % in 1985),
partly as a result of the ending of the additional fuel imports
required during the miners’ strike in the United Kingdom,
before accelerating slightly to 4,9 % next year in response to
the strengthening of domestic demand.

Balance of payments. — Although the aggregate trade surplus
of the Community (fob/fob) fell to § 7,1 billion in 1984, from
$ 8,5 billion in 1983, this can now be seen to be only a
temporary interruption of the improving trend which has
been underway since the second oil shock, and can be largely

attributed to the cost of the extra fuel imports by the United
Kingdom required as a result of the miners’ strike. The
current year should again see an increase in the Community’s
trade surplus to just under $ 16 billion, as exporters benefit
from the cumulative effects of the appreciating dollar on their
competitive position, Import prices remain weak and the
United Kingdom is able to obtain, once again, normal
domestic supplies of coal. In 1986, a further increase, to
around $ 26 billion, is expected and will be largely attributa-
ble to a marked improvement in the terms of trade, given the
underlying assumptions concerning commodity prices and
exchange rates used in this forecast.

The Community’s traditional deficit on invisibles account is
forecast to continue to increase, albeit by relatively small
amounts, as the growing net surplus on services will be offset
by a larger deterioration on factor income and transfers
account. However, the overall surplus on current transactions
of the Community should increase from $ 1,3 billion last year
to over $ 9 billion in 1985, and is forecast to reach § 19 billion
in 1986, equivalent to 0,1 %, 0,4 % and 0,7 % of GDP
respectively (Table 11).

TABLE 11: Balance on current account (per cent of GDP, EC
countries, EC, USA, Japan, 1973-86)

1973-82 1981 1982 1983 1984 1985! 1986!
B ~1,6 -4.,5 =35 -1,0 -0,5 0,5 1,9
DK -33 -3,0 -4.,1 -2,1 -32 -2 -1,5
D 0,5 -0,8 0,6 0.7 0.9 1,6 1,8
GR -23 -0,2 -39 ~-4,5 —-4,0 -43 -39
F -1,0 -1.4 =30 ~-1,6 -0,7 -03 0,0
IRL -84 15,1 -109 -6,6 =52 —4.2 =31
I -0,9 -23 -1,6 0,1 -0.9 -13 -0,9
L 26,2 28,1 353 44.8 38.1 36,1 344
NL 1,5 2,1 2,8 2,8 4,0 4.4 5.1
UK -0,3 2,7 1,7 0,8 0,0 0,7 0,7
EC -0,3 -0,5 -0,6 0,0 0,1 0,4 0,7
USA 0,1 0,2 -0,2 -1,0 -2.8 —-3,4 -3,8
JAP 0,2 0,5 0,7 2,0 2,9 3,1 3,2
! Forecasts.
Source: Commission services.
Labour markets. — Although the rate of expansion of

economic activity in the Community is expected to remain
modest by historical standards, it should serve to increase
employment opportunities. Total employment in the
Community, which began to recover already last year (Table
12), is forecast to show a further increase during the outlook
period of over 800 000 compared to the 1984 level. All
Member States except France and Luxembourg are expected
to share in this expansionary trend.

TABLE 12 : Total employment (percentage change on preceding
year)

1973-82 1981 1982 1983 1984 1985! 1986!
B -0,2 -2,1 -1,3 -1,6 0.4 0,4 0,2
DK 03 -1,3 0,3 0,5 2.2 2,1 1,6
D -0,4 -0,8 -1.8 -1,7 -0.2 0,3 0,7
GR 0,5 0.1 -1.3 -1,0 -0.2 0.5 0,5
F 0.2 -0.7 0,1 -0.,6 -1.0 -0.8 -0,3
IRL 09 -0.9 0.2 =20 -0.7 0.4 1,3
1 0,7 0.5 -0,1 0,1 0.4 0.1 0,3
L 0,7 -0,6 0,0 -0,3 -1,1 -03 0,1
NL -0,2 -15 =25 -2,0 -0,2 0,6 0,6
UK -0,2 -39 -14 -0.8 1,5 1,3 0,9
EC 0,0 -1,3 -1,4 -0.5 0,2 03 0.5
USA 1.8 1,1 -0,9 1,3 4,1 : :
JAP 1,0 0,7 0.9 1,0 1.5
! Forecasts.

Source : Commission services.

The growth of employment will not, however, be sufficient in
1985 to absorb the expected expansion of the labour force and
unemployment is likely to show a further, albeit small,
increase taking the year-on-year average (Table 13), despite
the introduction, in some countries, of measures which
effectively reduce the number of people permitted to register
as unemployed. Next year, however, should see, the begin-
ning of a slowdown in the rate of growth of the labour force
which, together with a modest acceleration in the expansion
of employment, should result at least in the stabilisation of
unemployment, and might even produce a slight decrease
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TABLE 13: Number of unemployed as percentage of working
population (EC countries, EC, USA, Japan, 1973-86)

1973-1982 1981 1982 1983 1984  1985' 1986
B 7.5 11,1 13,0 14,3 14,5 14,5 147
DK 5,7 8.9 9.5 10,2 10,0 9.1 8.8
D 3,7 4.7 6.8 8.4 8.4 8.6 83
GR : : : 79 8,1 8.6 90
F 5,1 7.8 8,8 9,0 9.9 10,7 10,9
IRL 8.5 10,2 12,2 14,9 16,4 17.0 16,9
I 6.3 79 9,6 10,8 11,9 12,5 12,7
L 0,5 1.0 1,3 1,5 1,7 1,7 1,6
NL 6,1 8.8 11,7 14,0 14,2 13,5 13,5
UK 5.4 972 10,6 11,5 11,8 12,0 11,7
EC 5,2 7,6 9,2 10,3 10,9 11,2 11,1
USA 7,0 7.6 9,7 9.6 7.5 73 7,7
JAP 2,0 272 2,4 2,7 2,7 2,5 2,6

! Forecasts.
Source: Commission services.

compared to the average for 1985. At the national level, a fall
in registered unemployment is forecast for 1986 in four
Member States : in Germany, the United Kingdom, Den-
mark and Ireland.

Wages. — The decline in the rate of increase in average
employee remuneration, which has been underway since
1981, 1s expected to continue during 1985 and 1986. Taking
the Community as a whole, average compensation per head is
forecast to grow in 1986 by under 6 % (Table 14), the lowest
rate of increase for more than two decades. Despite this
deceleration, the increase in the real value of average
employee compensation should accelerate over the outlook
period from 0.5 % in 1984 to 1,4 % in 1986, as a result of the
fall in the rate of inflation.

TABLE 14: Compensation of employees per head (percentage
change on preceding year, EC countries, EC, 1973-86)

1973-82 1981 1982 1983 1984 1985

._.
=)
%
@

B 10,9 7.7 7.9 -3.,6 6,4 6,4 4,8
DK 11,6 9.2 11,5 6,4 49 3,7 24
D 73 52 43 37 32 33 3,6
GR 21,3 24.8 27,2 19.7 21,3 19,0 17,5
F 14,5 14,2 14,1 10,9 8,1 6,7 6,3
IRL 18,6 17,0 14,4 10,5 9.5 6,7 6,2
I 20,0 21,9 17,0 16,0 12,1 10,9 8,1
L 10,1 7.8 6,9 6,6 6,2 5,0 5,6
NL 9,3 3.6 5,7 34 0,1 1,4 2.4
UK 15,7 13,5 8.8 8.8 6,1 8.1 7,0
EC 13,6 12,6 10,6 8,7 6,8 6,7 5,9
! Forecasts.

Source: Commission services.

As forecast productivity gains are not expected to show any
significant change over the outlook period (averaging about
2 % o.a.) this moderation in the rate of growth of nominal
employee compensation should be reflected in a further
deceleration in the rate of increase of unit labour costs, from
4.8 % in 1984 to only 4 % in 1986.

Government finance. — The marked deterioration in the
financial situation of general government in virtually all
Member States, in the years following the second oil shock,
has proved to be more intractable than previously expected.
The measures. introduced in several countries, to restrict the
growth of government expenditure have not always been
successful and, until last year, their effect has been offset by
faster than expected increases in interest payments and in
certain current transfers. As a result, total government
current expenditure, as a percentage of GDP, continued to
grow, reaching 47,9 % for the Community as a whole in 1984.
However, these aggravating factors are expected to weaken
over the outlook period, thus allowing the continuing effects
of government measures to predominate. On the general
basis of unchanged policies, the rate of growth of general
government current expenditure is expected to decline from
8.5 % in 1984 to 7,6 % this year and an increase of only
5.9 % is currently forecast for 1986. This deceleration will
reflect, in particular, a sharp reduction in the rate of growth
of current transfers, notably those paid to enterprises, and in
interest payments.

Although the rate of growth of current government revenue is
also expected to decelerate over the outlook period, partly as
a result of lower inflation, the difference in the rate of

increase compared to that of current expenditure is expected
to widen markedly from 0,2 % in 1985 to 0,6 % next year. As
a result, there should be some contraction of the aggregate
general government current deficit in the Community, both in
absolute terms and as a proportion of GDP (from 1,4 % in
1984 to 1,1 % in 1986). The current accounts of general
government in Germany, Denmark and Luxembourg are
even forecast to be in surplus in 1986. After taking account of
capital transactions, the net borrowing requirement of gene-
ral government at the Community level is forecast to show a
modest decline from 5,5 % of GDP last year to 5,2 % in 1985
and 4,9 % in 1986 (Table 15). It should be noted that actual
interest payments will exceed the net government borrowing
requirement in six Member States in 1986.

TABLE 15: General government lending or borrowing (—) as
percentage of GDP (EC countries, EC, 1973-86)

1973-82 1981 1982 1983 1984 1985! 1986!

B -6,7 -—12,6 -11,1 -12,1 -10,8 -9,6 -8,1
DK -1,5 -7,1 -9,3 -7,4 -4,6 =31 -1,8
D -2,7 -39 -34 =28 -23 -1 -17
GR -4,7 -106 -94 -92 -95 -10,7 -97
F -0,9 -1,8 —-2,5 -3,1 -2.8 -33 -33
IRL -10,4 -158 -142 -124 -102 ~11,6 -104
1 -95 -14,7 -12,7 -124 -—-135 -129 -125
L 1,4 -23 -1,3 0,0 1,5 2,0 2,3
NL -2.8 =52 -7,1 —6,1 =57 -53 -5,1
UK -3,6 =27 -2,4 =35 -37 -33 -27
EC -3, —-5,4 =56 =56 =55 =52 -49
! Forecasts.

Source : Commission services.

Money supply. — On the general assumption that there wil

not be any unforeseen change in the stance of monetary
policy in Member States, the rate of expansion of the money
supply (using the broad definition : M2 or M3) is forecast to
continue to decline, from 8,6 % during 1984 to 6,4 % in 1986
(Table 16). When account is taken of the rate of growth of
nominal GDP, these figure imply a slightly less accomodating
stance of monetary policy in 1986 compared with the current
year.

TABLE 16: Money supply M2/M3 (percentage change at end of year
on twelve months earlier, EC countries, EC, USA, Japan, 1973-86)

1973-82 1981 1982 1983 1984 1985! 1986!
B 11,1 10,0 7.5 7.1 6,1 5,9 5,0
DK 11,5 9,1 11,4 242 17,1 11,0 6.5
D 8,2 5,0 7.1 53 4,7 4,7 5,0
GR 243 347 29,0 20,3 29,4 24,6 20,8
F 13,1 10,4 10,8 10,9 8.3 5,8 4,9
IRL 19,2 17.4 13,0 5,6 10,1 11,4 9,0
| 20,6 159 17,2 14,6 11,7 11,3 8,0
L — — — — — — -
NL 10,0 53 7.6 10,6 7.7 8.0 7.5
UK 13.1 13,7 8,9 10,4 9,6 8,1 7.0
EC 13,2 10,9 10,7 10,3 8,6 7.5 6.4
USA 9,6 10,0 9.4 11,7 8.2 :
JAP 12,4 11,0 7.9 73 7.8

! Forccasts.
Source: Commission services.

20 June 1985.

Tables 17 and 18 are shown on page 8.




— 6 —

TABLE A.l : Industrial production’ - Percentage change on preceding period (s.a.)
1984 1985 1984 1985 Change over
1980 1981 1982 1983 1984 1 1 1 v 1 Sept.  Oct.  Nov.  Dec. Jan.  Feb. March e
B -1,3 =27 0 2,0 33 =05 0,5 23 0,5 : 51 —-41 -03 47 =56 2.5 : 32
DK 0,2 0 2,7 3.2 9,7 53 0 24 5,1 ~58 -6,4 88 -03 -44 30 =30 -—114 -97
D 02 -19 =29 0,6 3.0 10 -44 6.1 1,6 0,3 0,5 1.6 04 =03 03 -03 0,1 38
GR 09 -06 -42 =07 2.8 20 0,6 09 0,1 : 0,9 31 =31 =56 4,6 0,1 : 1.6
F -07 =23 -15 0,8 3,1 2,1 =13 31 =25 -0,8 -2,2 08 ~-1,5 =23 -16 39 0.8 0
IRL -0,8 1,5 0 70 134 29 83 -34 6,7 : 83 -05 30 2.9 -45 -08 : 8,7
I 55 -16 =30 =32 3.1 1,3 0,6 18 -1.8 1,5 12 =25 -12 0,5 -40 89 -04 -03
L -33 =357 23 5,4 11,7 0,2 1,9 3,0 3,1 63 -24 1,7 3.8 : : : 10,9
NL -1,0 -2,0 -4, 2,1 5,2 4,1 0,7 00 -13 6,0 -1,0 =20 10 -10 80 -28 1,0 3.6
UK -6,7 =35 22 33 1,0 01 -19 0,4 0,9 2,1 1,0 -03 0,3 0,5 0,9 0,4 1,9 38
EC -05 -23 -15 0,8 28 07 -11 23 0,9 05 -0, 12 -10 =01 {0 (1.5 (0 2.9
USA -4 25 -83 7.8 11,1 2.8 2.2 1,7 -04 0,2 -05 =03 0.3 0 0,1) (-02) (0.4 3,1
JAP 4,7 1,0 0,3 36 111 32 2,8 1,5 28 (=07) -10 33 03 -07 -0,.2 0.8) (-2,0) - 5.1
TABLE A.2 : Unemployment rate - Number of unemployed as percentage of civilian labour force (s.a.)
1984 1985 1984 1985 C";"f!:q::::
1980 198t 1982 1983 1984 1 1l 1 v 1 Oct.  Nov.  Dec. Jan.  Feb. March  April e
B G 11,1 130 14,3 14,4 14,4 14,3 143 144 145 14,4 14 4 143 14,7 14.4 144 (14,5 (2.6
DK 6.7 8.9 9,5 10,2 9,9 102 100 100 94 9,5) 9.9 9,3 9,1 9.s5) (96 94 (9.2 (-6,6
D 33 4.7 6,8 8.4 8,4 8.5 8.4 8.5 8,3 8.6 8.3 8.3 8.2 8.5 8.5 8.6 3.6 23
F 6.4 7.8 8.8 9,0 10.1 9.6 10.0 10.2 10,6 10,7 10,5 10,6 10.7 10.8 10,6 10,6 10,5 4.6
IRL 82 102 122 14,9 16.3 16,1 16.3 16,4 16,6 17,0 16,4 16,6 16.7 16.9 17,1 17.0 17,1 6.7
I 7,1 7,9 96 108 11,8 11,6 11.8 11,8 120 12,4 11.9 12.1 12.2 12.3 12.3 12,4 12,5 73
L 0,7 1,0 1,3 1.5 1,7 1.8 1.7 1,7 1,7 1,7 1.7 1.7 1.6 1.7 1,7 1,7 1.7 7.5
NL 6.2 88 11,7 140 14,3 14,7 14,6 143 138 13.5 14,0 13,8 13,5 13,5 13,6 13.4 13,3 -8.1
UK 6,0 (9.2) (106) 11,5 11,8 1,7 1,7 11,8 119 12,0 11,9 119 119 120 120 121 12,2 53
EC?9 58 (6 (2 103 109 107 10,8 10,9 11,0 (11,2) 110 11,0 110 (1L.1y (Lly (11.2) (11.2) (3.0
USA® 7,1 7,6 9,7 9,6 7.5 79 7.5 7,5 7,2 73 74 7.1 7,2 7.4 73 73 : -48
JAP® 2,0 22 24 2,7 27 2,7 2.7 2,8 2,7 25 28 2,7 2,6 24 2,6 2,6 -19
TABLE A.3: Consumer price index - Percentage change on preceding period
1984 1985 1984 1985 Change over
1980 1981 1982 1983 1944 I 1 m v 1 O, Nov.  Dec. Jan.  Feb. March  April T
B 6,6 7.6 8.7 7.7 0.4 1,9 1.4 1,2 0,9 1,8 0,5 0 0,2 0.6 1.0 0.8 04 5.5
DK : 11,7 10,1 6.9 6,3 1.5 1.8 1.0 1.4 1,3 0.4 07 =02 0.5 0.6 0,8 0.4 59
D 5.4 6.3 53 33 2,4 0,9 0.5 0 0,7 1,1 0,6 0,2 0,1 0.6 0.4 0,3 0.2 25
GR 249 245 210 205 18,3 4,1 5.6 1,7 5.5 45 2.5 1.1 1,5 23 =02 29 1.6 17.7
F : 134 118 9,6 73 1,7 1.8 17 1,4 1.4 0,7 0.3 0.2 0.5 0.5 0,7 07 6.5
IRL’ 204 172 104 8,6 2,4 2,2 1,2 0,7 1,9 02) (02) (0.6) 0,6) (0.6) : : 6.2
1 21,2 17,8 165 14,7 10,8 29 2,3 1,4 24 29 10 0.8 0.6 1.1 1,2 0.8 0.9) 9.5)
L 6,3 8,1 9.4 8,7 5,6 1.7 1.1 0.6 1,1 1.0 0.8 03 0 03 0.6 0.5 0,9 44
NL 6,7 5.7 2,7 32 0,7 0,9 0,1 1,2 0,2 0.8 0.1 -0, -0.2 03 0.7 04 25
UK 18,0 11,9 8.6 4.6 5,0 0,6 2,0 0,9 1,2 13 0.6 03 =01 0.4 0.8 0.9 2.1 6.9
CE : 11,7 10,1 7,6 6.3 1,5 1,6 0,9 1,5 1.6 0.7 04 0.2 0.6 0.7 0.7 0.9) 6.1)
USA 135 103 6,2 3,2 43 1,1 1.1 1,1 0,7 0,7 0,3 0 0.1 0,2 0.4 0.5 04 37
JAP 8,0 4.9 27 1,9 2,2 0,4 09 -02 1,2 0,1 08 -0 0,2 05 -08 04 0.4 1.8
TABLE A.4 : Volume of retail sales - Percentage change on preceding period (s.a.)
1984 1985 1984 1985 0‘;";1:0::‘::
1980 1981 1982 1983 1984 1 1 1 v 1 Sept.  Oct.  Nov.  Dec. Jan.  Feb. March ez
B =33 -13 -71 -18 27 =35 1,7 -10 : 14 -10 06 -28 4.0 : : -13
DK =06 1,7 1,6 3.0 14 1,0 0,1 0,4 -2.1 18§ -14 1.8 -1.6 -09 -1.1 0.1 -3.5
D -1,5 -37 09 -02 1.1 10 -08 -14 : -07 =02 -06 -26 6.7 —64 : -6.3
GR -36 -36 -5 45 4.2 33 -14 -1.2 : 39  -63 6,7 02 -10.1 : : =357
F =22 13 =31 =50 04 =31 -~-16 =21 : -09 -54 33 -15 3.1 =29 : =73
IBL -06 -54 -35 -14 -33 19 -16 1.4 : 0.7 L =36 0.6 -12 -14 : =23
I 2,9 39 24 9,3 23 39 0,2 35 : 20 -1.1 14 1.9 -20 -4l : -0.2
L 39 46 -50 =21 08 -13 -15 1,2 : -14 =07 32 -44 33 -08 : =23
NL -36 -29 -19 -27 0 -135 06 -05 0.5 =37 -1l6 32 66 32 -0l 1.2 -10
UK 0,2 2,0 4,8 34 -14 23 0,7 22 -09 24 =03 0,6 2.6 =33 0.4 1.6 5.5
CE =07 0, 0,6 14 08 08 -03 0,4 : 05 -16 13 -05 1.2 (-3.0) : (=2.1
Us 30 11 -10 71 84 26 26 -08 16 03 07 03 12 03 0.0 03 (-03) 14
JA -1 18 07 09 32 34 -15 26 -25 : 19 -32 -08 15 #1 (=09) : Eo.ﬁ
TABLE A.5 : Visible trade balance - fob/cif, million ECU (s.a.)
1984 1985 1984 1985 Ch:‘"»ﬂfn‘:‘:‘;;
1980 1981 1982 1983 19K 1 1L u v I Sept. Ot Nov.  Dec Jan.  Feb. March et
BL  —4993 —54I8 -3082 —24% T 1097 ~1276 ~1478 : C -6 615 -429 : ; : =333
DK  -2116 —1475 1866 ~—740 —1108 =377 =383 —I88 —204 —510  —-34 =200 =—23 A -7 -5 212 -133
D 3615 11239 21599 18501 24136 5959 3875 5548 8467 6464 2053 3264 2920 2283 2038 2171 2255 -175
GR —3853 —3951 -5826 -5800 —-6048 —1239 -1011 —1146 —2073 : =179 -438 376 —1259 : : : —404
F —16948 —17283 —24457 — 15628 —13130  —-3977 -3332 -2450 -2736 —3810 -852 -1274 =897 =566 -1470 -1610 -730 357
IRL  —1893 -2467 -1574 -621 81 —116 195 26 =32 (194 111 —94 -4 66 —-29 72 32)) 113
I —15307 - 13554 —12513 -8516 —13849  -2201 -3872 -2230 -S148 (—5538 =921 -1296 -2730 -1122 —1773 (—1944) (— 1820; -6
NL —2981 1320 3500 4499 4740 79 1858 589 1419 103 416 560 444 &5)0) ! : &—204;
UK —3353 445 3295 9681 —14005 2668 —3686 -3876 ~-3930 (—4514) 1665 —1720 -946 —1265 —1008 —1489 -2017 —869
CE”  —47829 -32033 —27515 -20422 (-24272) 5834 —7810 -3221 (=6278) (-9407) -2061 —2035 -200]1 (=2242) (-3161) (—3438) (—2808) (—820
USA 26113 -35538 —43518 —77969 —156288° 36262 —36181 —46099 —38116 —47958 —15565 —13253 —13700 —11163° —14652 —16942 — 16364  (—4420
JAP 7707 7832 7034 23072 42599 8662 10121 9698 14810 (13093 4596 4175 5613 5022 5699 3683 (3711) (797
Source: for Community countries: Eurostat, unless otherwise specified; for the USA and Japan: national sources.

! National sources. except for the Community, Denmark, Ircland, Belgium and Luxembourg. Because of differences in methods of scasonal adjustment. the change in the EC index. adjusted by Eurostat and
given in Table | may differ from the change in the EC index obtained by aggregating national indices. Data are adjusted for working days. They do not include building: data for France do not include food

, Products and drinks.

~ % change over 12 months on the basis of the non-adjusted nominal scries of the most recent figure given.

4 Change on corresponding month in previous year; scasonally adjusted.

* Change over 12 months in seasonally adjusted figures of the most recent figure given for each country.

5 Difference in refation to the same month of the previous year.

" As % of total labour force.

7 Monthly serics calculated by linear interpolation.

. Department stores only.
The scasonally adjusted position for the Community does not correspond to the sum of positions of the Member States: it is obtained by seasonal adjustment of the sum of gross figures for the various
countries” exports and imports.
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TABLE A.6 : Money stock'” - Percentage change on preceding period (s.a.)

1984 1985 1984 1985 Change over
1980 1981 1982 1983 1984 1 noom v 1 Oct.  Nov. Dec Jan.  Feb. March  April '
B M2 26 58 357 8,7 5,7 3,0 1,6 15 -05 : : : : : : : : 5,7
DK M2 8,1 9,6 115 255 178 34 3,6 39 57 -1,0 2,6 1,2 1.7 -0,6 05 -09 1,0 13,5
D M3 6,2 5,0 7,1 5.3 4,7 0,4 1,4 1,5 1,4 1,0 0,3 0,4 0,7 0,2 0,6 0,2 0,4 4,7
GR M3) 247 347 290 203 (29.1) 43 75 58 (89 (53) 26 271 (3.4) 1.5 (2,9; (0:8) : 292
M2R) 84 104 108 11,2 7,7 1.0 2,2 1,6 2,2 : -0,4 0,2 2.4 0,1) (-0,1 : : (7.4
IRL M3 17,7 174 13,0 56 10,1 0 3.1 2,9 38 -04 1,7 0,2 1,9 -0,5 -1,1 1,2 2,0 11,0
M2 12,7 99 169 133 12,1 1.9 2.1 34 2,8 : 0,9 0,6 1,2 2,2 0,5 : : 13,6
NL M2 38 5,3 7,6 104 7,7 0,3 34 2,6 1,1 : -0,7 2,5 —0,7 -1,2 33 : : 8,9
UK £M3) 18,5 137 89 103 9,8 2,1 3,2 1,1 29 2,2 0,3 2,7 =01 0,7 0,5 1,0 2,9 12,5
ECT 104 94 104 10,1 (8.5) 13 23 19 (22 : 03 1,0 (1.0) (0,5 (0.6 : : 8.4
USA M2 89 10,0 9.4 117 8.2 1,5 1,8 1,7 2,7 : 0,5 1,2 1,1 1,1 0,9 ; 9,3
JAP (M2) 72 11,0 7.9 73 79 23 14 31 0.8 35 -08 08 0.8 05 09 20 9,1
TABLE A.7 : Short-term interest rates'
1984 1985 1984 1985 G‘laz"ﬁfo::;;
1980 1981 1982 1983 1984 I 1 o v 1 Nov.  Dec. Jan.  Feb. March Apri  May w5
B 142 156 14,1 10,5 11,5 124 119 11,0 10,7 10,7 10,8 10,7 10,7 10,7 10,7 9.8 93 -2,6
DK 16,9 14,9 16,4 12,1 11,5 11,4 11,7 113 12,0 12,0 114 12,0 114 9,2 12,0 10,5 9.4 -1,1
D 95 123 8,8 58 6,0 5.8 6,1 5.8 5.8 6,3 58 5,8 6,0 6,2 6,3 6,0 5.8 -0,5
GR 11,0 16,8 20,2 194 157 158 146 150 16,8 19,3 16,3 16,8 149 155 193 163 16,5 -0,9
F 123 15,6 146 12,5 117 126 122 11,0 10,8 10,7 10,6 10,8 10,4 10,8 10,7 104 10,2 2.2
IRL 162 166 17,5 14.1 13,3 130 124 13,0 150 13,9 149 150 14,7 147 139 129 124 0
I 176 200 20,1 18.1 17,2 174 169 17,7 170 15,6 17,1 17,0 16,1 16,2 156 152 152 -1,7
NL 10,6 11,8 8.3 57 6,1 6,] 6,2 6,2 5,7 6,9 5,9 5,7 6,4 7,1 6,8 7,1 6,9 0,7
UK 16,8 14,2 12,2 10,1 10,1 8,9 96 108 10,0 13,2 9.8 10,0 12,7 14,0 13,2 12,7 12,6 2,8
EC”’ 13,4 15,0 13,2 10,8 10,5 10,5 10,5 10,5 10,2 10,8 10,1 10,2 10,5 10,9 10,8 10,4 10,2 -0,5
USA 11,6 14,0 10,6 8.7 9,5 9,7 9,9 10,2 7.8 8,2 8,4 7,8 7,9 8,5 8,2 7,8 7,1 -2,6
JAP 10,9 7.4 6,9 6,4 6,1 6,0 5,9 6,3 6,4 6,4 6,1 6,4 6,2 6,2 6,4 6,1 0,2
TABLE A.8 : Long-term interest rates'”
1984 1985 1984 1985 Change ovet
1980 1981 1982 1963 1984 I 1 1 v 1 Oct.  Nov.  Dec. Jan.  Feb. March  April R
B 12,2 13,8 135 11,8 120 12,2 121 119 11,6 11,5 11,7 11,5 11,6 11,6 11,6 11,5 11,5 -0,6
DK 18,7 19,3 20,5 144 14,0 140 146 146 140 13,0 142 142 14,0 13,3 132 130 123 -1,3
D 85 104 9,0 7.9 7,8 7.9 8.1 7.6 7,0 7,6 74 7,2 7,0 7,1 7.4 7,6 73 -0,6
GR 17,1 17,7 154 182 185 196 183 164 179 18,4 173 164 179 18,3 184 184 183 -1.3
F 13,7 16,3 16,0 144 134 140 140 13,1 127 12,3 12,0 12,4 127 12,1 123 123 120 -1,8
IRL 15,4 17,2 17,0 139 146 14,1 146 150 149 13,6 15,0 153 14.9 14,5 14,7 13,6 13,1 -1,0
I 16,1 20,6 209 180 149 15,4 14,9 14,5 13,9 12,8 14,6 14.4 13,9 12.3 124 12,8 13,3 -2,1
L 7.4 8,6 10,4 9,8 10,3 10,1 10,4 10,4 10,0 9,7 10,6 10,3 10,0 10,0 98 97 9,7 -0,5
NL 10,7 12,2 105 8,8 8,6 8,7 8,9 8,4 7.8 8,6 8,0 7.8 7,8 7.8 8.2 8,6 8,0 -0.8
UK 139 1458 12,7 10,8 10,8 102 11,3 106 10,8 10,7 10,6 10,3 10,7 1,0 11,0 10,7 107 0,1
ECI0” 127 14,9 140 122 11,4 115 11,7 10,1 10,8 10,7 108 10,7 108 104 106 107 10,6 -1.0
USA 10,8 12,9 122 10,8 11,2 11,9 13,0 12,0 11,2 11,8 11,7 11,3 11,2 11,2 114 11,8 11,4 -0,8
JAP 9,2 8,7 8.1 7.4 6,3 6,6 7,1 6,8 6,3 6,6 6.6 6.4 6,3 6,3 6,8 6,6 6,5 -0,2
TABLE A.9 : Value of ECU - 1 ECU = ... units of national currency or SDR
1984 1985 1984 1985 C"l“z";ﬂ:o‘;:;;
1980 1981 1982 1983 1984 I 1 M v 1 Nov.  Dec. Jan.  Feb. March  April  May pug
BFR/LFR 40,60 41,29 44,68 4544 45,44 4590 45,59 4525 45,01 44 .66 45,01 44,54 44,52 44,68 44,80 45,03 45,09 -1,1
DKR 783 792 8,15 8,13 8,15 8,18 8,20 8,15 8,04 7,96 8,06 8,00 795 796 797 803 8,06 - 1,8
DM 2,53 251 238 227 2724 224 224 224 2723 2,23 2,23 223 2,22 223 223 224 24 0
DR 59,24 61,62 6530 78,09 88,44 84,90 88,46 88,83 91,57 91,97 91,94 91,35 90,69 90,77 94,45 97,29 98,68 11.9
FF 5,87 6,04 643 6,77 687 690 687 687 6,84 6,81 6,84 6,84 6,81 680 6,81 682 6,83 -07
IRL 0,676 0,691 0,690 0,715 0,726 0,728 0,730 0,726 0,719 0,715 0,720 0,716 0,714 0,715 0,715 0,715 0,716 -19
LIT 1189 1263 1324 1350 1381 1382 1382 1380 1382 1382 1387 1376 1368 1376 1404 1428 1429 3.3
HFL 276 2,98 2,62 254 252 2,53 252 253 2,52 2,52 2,52 2,52 2,51 2,52 2,52 253 253 0,4
UKL 0,598 0,553 0,561 0,587 0,591 0,579 0,591 0,592 0,601 0,614 0,601 0,606 0,622 0,617 0,602 0,584 0,578 -1,5
USD 1,391 1.i16 0981 0,890 0,789 0832 0,825 0,768 0,731 0,684 0,746 0,720 0,702 0,676 0,675 0,725 0,720 —11,6
YEN 3150 2454 2435 2114 1870 1919 1895 186,9 179,8 176,1 181,5 1783 1783 1759 1742 1823 181,2 -3,6
SDR 1,068 0,946 0,888 0,833 0,767 0,792 0,789 0,757 0,732 0,707 0,744 0,729 0,720 0,702 0,700 0,731 0,728 -7,0
TABLE A.10 : Effective exchange rates: export aspect'® - Percentage change on preceding period
1984 1985 1984 1985 Ch]n’ngc n\l"c]r
1980 1981 1982 1983 1984 1 11 111 v 1 Nov. Dec. Jan. Feb.  March April May - r:',i
B/L -05 =53 -92 -25 -18 -0,1 0,6 0 -03 0,1 0,7 -0,1 05 -0,7 -0.2 06 -02 0
DK -79 -68 —-40 -0,1 -29 -05 -03 -0, 0,4 0,3 0,7 0,1 05 -08 -0, 0,6 -05 0,3
D 04 -572 5,1 42 -10 0,3 04 —-14 -09 -0.7 07 -09 0 —-06 0 14 -04 -17
GR -135 -94 -73 -18,0 —-144 =52 —-41 -17 -42 -1,5 0 =02 03 -0,7 -37 ~-1,1 -16 -12.2
F 04 -86 -80 -67 -—-4.2 -0,5 04 -12 -08 -0,4 0,7 -08 0,1 -04 0 16 -03 -0.8
IRL -20 =83 -11 =34 =36 -0.2 0,2 -07 0.4 0.1 0.8 0,1 05 -09 -04 08 =05 0
1 -37 -122 -67 -35 -53 -13 -01 -1,1 -15 —1,1 0,2 0,1 03 -12 -21 -0,1 -02 -52
NL 0,1 -50 5,5 23 —-15 -0,1 04 -12 -06 -0.8 05 -0.,7 0 -0,7 0,1 09 -02 —-1.8
UK 10,1 1,1 —-46 —-70 -44 -16 -22 -—-18 -34 —-36 0 =20 =33 0,2 2,7 5.9 1.0 —0.8
ECU 22 —149 -55 —-53 -82 —15 -05 -32 =33 -2 13 -20 <—00 =15 02 47 -04 -—456
USA -03 140 12.1 7.1 8.9 0,8 1,0 6,3 32 6,2 -18 2.7 23 3,6 0,6 —-48 0,5 12,2
JAP —4,1 140 -48 11,5 6,6 2,2 13 -19 1,3 -0,6 0,2 0 -1,0 -0,1 1,3 —-07 0,1 -0,9

1% National sources for Belgium, Denmark, Germany, France, Ircland and the United Kingdom; scasonal adjustment by Eurostat for Greece, Italy and the Netherlands.
Avcrage of monthly chunges. scasonally adjusted. weighted by GDP at 1975 prices and purchasing power paritics. For moncy supply. the monthly change in Belgium is obtained by lincar interpolation of
, Quarterly data. . . .
* National sourccs: threc-month interbank rate except: Belgium: yield on issuc of four-month Fonds des Rentes certificates; Denmark: daily money market rate (monthly average). Annual average. cnd
quarter and end month.
Average weighted by GDP at 1975 prices and purchasing power paritics.
™ Yicld on public sector bonds. Annual average. Avcrage for last month of quarter and monthly average for Germany. Italy. Luxembourg and the Netherlands. End quarter and end month for the other
Member States.
'* Weighting coefficients are calculated so as to allow not only for bilateral trade but also for competition on third markets and on the domestic market of the exporting country.
Norte: (s.a.) = seasonally adjusted.
; = data not available.
() = cstimated.
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TABLE 17: Demand components at constant prices (percentage TABLE 18: Contributions to real GDP growth' (EC countries, 1973-

change on preceding year, EC countries, 1973-86) 86)

1973-82 1983 1984 1985' 1986

1973-82 1983 1984 19857 19867

B® Private consumption 6 —09 0 =05 0,0 B Final domestic demand
Government consumption 9 03 -05 7 =02 Stockbuilding
Fixed capital formation 1 —-64 ,6 1 1,9 Foreign balance
Exports of goods and services 5 0,0 7 6 53
Im[g)orts of goods and scrvices 3 =29 5 )1 3,7 DK Final domestic demand
GDP 2 0,4 0 6 1,7 Stockbuilding
DK*®  Private consumption 5 7 8 )5 2,1 Forcign balance
Government consumption 8 0 —0,1 2 0,0 inal domestic dem:
Fixed capital formation -3,1 2 128 105 58 D Final domestic demand
Exports of goods and services 6 4 5 9 6,0 Stockbuilding
Imports of goods and scrvices 4 )7 6 2 9 Foreign balance
GPP . 8 0 9 9 1 GR Final domestic demand
D! Privatc consumption 3 1 , R 0 Stockbuilding
Government consumption 8 —0.2 R K 5 Forcign balance
Fixed capital formation -0,1 0 , , 7
Exports of goods and services S5 —-13 R , 2 F Final domestic demand
Imports of goods and services 0 8 , , 2 Stockbuilding
GDP 0 9 ) , .8 Forcign balance

GR?  Private consumption
Government consumption
Fixcd capital formation
Exports of goods and scrvices
Imports of goods and services
GDP

IRL Final domestic demand
Stockbuilding
Foreign balance

WoNusRr>

I Final domestic demand
Stockbuilding
Forcign balance

F Private consumption
Government consumption
Fixed capital formation
Exports of goods and scrvices
IGm orts of goods and scrvices
P

IRL? Privatc consumption
Government consumption
Fixed capital formation
Exports of goods and services
Imports of goods and scrvices
GDpP

L Final domestic demand
Stockbuilding
Foreign balance

NL Final domestic demand
Stockbuilding
Forcign balance

|
[

— |
—_

UK Final domestic demand
Stockbuilding
Foreign balance

22 —1,5 0,6 0,5 0,3
-01 02 04 00 00
01 1.9 09 11 13
13 10 36 27 272
00 -04 12 =04 00
-0l 1.0 -09 07 09
1,6 1,8 1,0 1,6 2,7
—01 07 07 00 01
04 -09 09 09 00
32 -05 13 15 14
01 -11 00 01 00
—02 10 13 03 05
29 -—-03 0,0 0,7 1,5
0,0 -=0,7 0,5 0,0 -0,1
-0,2 1,1 0,9 0,4 0,2
39 -30 -0, 12 08
00 06 00 —-08 01
00 31 38 25 18
23 =22 22 24 19
0,1 -17 0,6 0,3 0,1
0,3 0,8 -03 -0,2 0,2
21 -20 -11 08 1,1
01 01 -01 06 04
—02 06 36 -02 -01
21 04 06 14 15
-0l 03 12 -02 -02
0,3 0,1 0,2 0.9 0.6
1.1 4.4 2,5 2.2 2,6
00 06 -04 04 00
04 -1 —-05 09 =02

P Private consumption
Government consumption
Fixed capital formation

2 Forecasts.
Source: Commission services.

! Change as percentage of GDP of preceding period.

Exports of goods and services
Imports of goods and services
GDP

L? Privatc consumption
Government consumption
Fixed capital formation
Exports of goods and scrvices
Imports of goods and scrviccs
GDP

NL’  Private consumption
Government consumption
Fixed capital formation
Exports of goods and serviccs
Imports of goods and scrvices
GDpP

UK*  Private consumption
Government consumption
Fixed capital formation
Exports of goods and scrvices
Imports of goods and scrvices
GDP
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! Forecasts.

21970 prices.

31975 prices.

41976 prices.

5 1980 prices.

Source : Commission services.

The list of principal economic policy measures for May 1985 will appear in the next issue.
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