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MACRO UPDATE: SCOTLAND, FRANCE 

Berenberg Macro Flash 

SCOTLAND: ONE DAY TO GO, WE EXPECT A NO VOTE 
The polls have steadied in the past week. Three polls published overnight all gave a four point lead to the anti-independence 

camp. Taken together they show the yes campaign’s gains stopped around a week ago, possibly as a result of the Westmin-

ster politician’s additional commitments to further devolution and the continuation of funding for Scotland’s higher gov-

ernment spending per head than in many other parts of the UK. 

 

The result is still uncertain as the anti-independence camps leads are within the margin of error in the polls, and some of the 

surveys show large numbers of undecided voters still. ICM for instance recorded that 14% of voters had not made up their 

mind yet: including those, support was 45% no and 41% yes. Moreover, the UK does not have any experience with these 

types of referendum, meaning accurately weighting the polling results will be very difficult. We expect a no vote in part 

because it is easier to support a momentous change when talking to a pollster than it is when the decision really counts, in 

the polling booth. 

 

The results will trickle in on Friday morning. Indications are that the final result will be available between 6:30am and 

7:30am though it may be possible to call it earlier, depending on how the voting actually progresses. Edinburgh and Glas-

gow will be close to the last areas to declare their results, but will be vital to the final tally as they together account for 

around 20% of the votes. 

 

Chart: Polls show the no camp leading in a tight race 

 
Each diamond shows the net percentage of voters supporting independence, excluding those who say they don’t know. Average shows the average of 

the last eight polls, excluding the two most extreme. Source: UK Polling Report 

 

FRANCE 

It could still be a hot political autumn this year. Prime Minister Manuel Valls and his new look government yesterday won a 

confidence vote in parliament by 269 votes to 244, amid 32 abstentions from Socialist Party deputies. The lukewarm sup-

port in yesterday’s vote could signal that the parliamentary majority is at risk in forthcoming crunch votes, for instance on 

the budget in October or on crucial labour market reforms. If the left-wingers in the party take a tough line against the gov-

ernment on those issues, Hollande and Valls may increasingly have to turn to the centre-right opposition for support. Given 
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that neither mainstream party is currently faring well in the polls, at least temporary cooperation on supply side reforms and 

public sector reform could be possible. Unfortunately, there is no clear indication from either side yet that this will happen 

in France. The coming months could be decisive for the direction France will take. 
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