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TABLE 1: Capacity utilization in manufacturing industry (%) (a) (s.a.)

Range (b) Range (b) 1989 1990 1989 1990 1991
Peak Trough Peak Trough J A J (o] J A ] (o] ] A
1973 1975 79/80 82/83
854 704 788 74,6 80,3 81,1 790 793 80,5 8272 81,1 81,0 80,6 81,5 804 794
D : ; ; 81,2 81,6 804 81,7 81,0 8138 824 819 81,3 809 80,2 81,3
74,8 86,0 753 88,0 89,2 87,7 87,7 884 886 888 894 89,0 89,5 89,5 886
: ;744 77.8 77,0 76,9 788 789 772 773 762 719 76,7 78,6 76,7
: : : 81,1 799 809 80,6 81,8 8l 80,1 793 799 80,2 782 716
76,6 853 81,1 87,8 87,5 87,1 87,7 882 883 88,0 884 872 865 854 84,1
: 68,1 56,8 74,4 76,7 740 734 733 764 78,7 755 152 714 76,2 74,2
68,0 77,3 69,1 80,0 79,9 799 792 80,0 808 80,2 80,2 80,0 79,1 782 774
: 83,0 66,5 86,2 83,3 852 855 855 856 843 834 833 820 842 81,7
76,0 830 758 85,7 86,0 85,2 6,1 857 86,1 86,0 86,1 86,0 859 848 85,1
: o : 81,7 80,6 81,2 822 81,7 81,6 80,8 79, 81,5 80,3 81,6 789
75,5 87,6 73,0 91,1 86,4 943 92,5 904 883 88,1 87,1 862 840 81,3 78,7
75,0 839 764 85,6 85,0 85,7 855 857 856 853 853 849 844 834 822

TABLE 2: Degree of capacity utilization and orders on hand by industrial branches — European Community (s.a.)

Expected capacity constraints: balances

Degree of capacity utilization in % overcapacity (+)
capacity too small (~)
Industries 1989 1990 1990 1991 1989 1990 1990 1991

. I A ] 0 I A I A I 0 I A
Industry as a whole 85,6 850 854 853 849 844 834822 +6 +8 +6 +7 +10+13 +16 +20
Consumer goods (¢) 85,7 858 86,3 864 852 851 84386 +6 +9 +9 +7 +7+12 +16 +21
Investment goods (e) 86,2 859 86,5 858 86,2 85,1 839 820 +8 +7 +3 +8 +6 +11 +17 +23
Intermediate goods (e) 864 84,6 850 853 84,7 83,5 83,3808 +7 +11 +6 +7 +15+17 +19 +23
Textile industry 82,7 82,5 840 822 823 81,7 82,1 8,8 +15 +19 +16 +15 +22 +22 +27 +28
Footwear and clothing - 86,6 86,8 869 88,0 865 859 857 8,6 +10 +12 +16 +11 +11 +9 +13 +22
Timber/wooden furniture ) 840 835 839 839 83,1 8,0 88 81,5 +8 +11 +8 +12 +10 +14 +15 +19
Manufacture of paper,
peflpe}rl_p}rloducts, printing 876 863 870 86,5 86,0 859 86,1 83,9 +9 +9 +6 +8 +11 +12 +11 +15
of which:
manufacture of paper 920 89,7 889 894 89,5 91,2 91,1 90,3 -1 +5 +8 +5 +5 +3 0+10
Leather 834 82,7 83,6 82,6 83,0 81,6 829 80,3 +15 +11 +12 +15 +7 +11 +13 +21
Plastics 833 835 836 834 845 8,6 84,78,2 +6 +8 +5 +9 +5+14 +7 +16
Mineral-oil refining 90,7 90,7 920 900 914 89,1 892 872 +14 o +11 -9 +1 -2 -3 -5
Metals 86,2 84,3 853 838 839 842 81,7 793 +5 +13 +8 +6 +18 +20 +28 +31
Non-metallic mineral products 84,6 832 83,6 83,6 82,8 83,2 824 81,0 +3 +12 +12 +12 +13 +13 +13 +22
Metal articles 837 834 842 844 88 821 818 803 +4 +6 +2 +7+10 +6 +17 +18
M%ch}alpi}clal engineering . 87,1 86,0 86,8 87,1 85,7 843 830 81,6 +4 +8 +3 +5 +5+17 +24 +29
of which:
machines tools 89,7 89,1 90,6 89,1 89,3.872. 86,7 83,6 -8 —-10 —-14-11-10 —4 +7 +14
Office & data processing
machinery 82,8 851 823 854 86,6 859 853 848 +16 +18 +15+22 +26. +8 +15+17
Electrical engineering 84,7 84,3 853 83,5 853 829 830 834 +15 +13 +9 +14 +11 +19 +16 +16
Shipbuilding 824 838 868 859 764 8,0 764 72,7 +22 +22 49 +25+33 +21 +13 +63
Rubber products 88,1 834 874 80,6 829 82,6 80,0 80,7 -6 +20 +3 +13 +23 +41 +33 +45
Instrument engineering 85,5

84:8 85,5 84,6 845 846 848 829 +5 +5 +4 +1 —-2+13 +18 +17

TABLE 3: Expected capacity constraints in manufacturing industry: i.e. balance of respondents expecting capacity to be more than sufficient in
relation to production expectations (a)(c) (s.a.% .

Range (b) Range (b) 1989 1990 1989 1990 1991

Peak Trou%h Peak Trough v 1 . ) I v | 11

1973 1975 79/80 82/83
B ~-12 +58 +35 +53 +15 +12 +9 +10 ~+10 +11 +15 +18 +26
DK : : +10 + 38 +15 +15 +15 +10 +12 +16 +20 +23 +22
D -3 +56 +12 +49 +2 -3 -2 -2 0 -3 -6 —4 +2
GR : : : +34 +14 +10 +18 +13 +9 +10 +8 +8 +9
E : 4 : : +4 +11 +4 +8 +10 +13 +15 +15 +10
F —24 +45 +11 +48 -2 +2 —2 0 -5 +4 +10 +14 +20
IRL : +34 +2 +40 +7 +8 +2 +1 +5 +11 +15 +26 +21
1 +1 +63 +17 +58 +16 +18 +15 +12 +16 +21 +23 +29 +32
L -T2 +73 +37 +62 +2 +3 0 -2 -1 +7 +7 +14 +11
NL -3 +60 +14 +51 +1 -1 -1 -1 0 0 =1 -1 +1
P : : : : +4 +5 +4 +3 +2 +6 +8 +8 +12
UK : : : +63 +10 +25 +15 +18 +23 +24 +35 +39 +44
EUR -7  +54 +14  +5 +6 +9 +5 +6  +7 +10 +1I2 +16  +20

a% The data are collected in January, April, July and October each year. . . . .

b) These are the extreme (high and low) values of the net balances of the different questions, reached in the periods 1973-1975 and 1979-1983 respectively.

c) Answers to the questions whether, taking into account the level of order-books or production, capacity is more than sufficient ( +), sufficient (=) or less than sufficient (—). This, negative
balances (capacity less than sufficient) indicate high levels of capacity utilization and positive balances (capacity more than sufficient) are associated with low levels of caﬁgcity utilization.

éd) The series for the United Kingdom are estimated using the national (Confederation of British Industry) data on the percentage of firms reporting below-capacity working.

e) The three major groups de not cover all the sectors of industry as a whole.

Source: European Community business surveys.
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TABLE 4: Estimated number of months’ production assured by orders on hand in manufacturing industry @) (s.a.)

Range (b) Range (b) 1989 1990 1990 1991
Peak Trough Peak Trough I H 1 v 1 1
1973 1975 1979 1982/83 ]
B 4,5 28 3,7 3,0 3,7 4,2 4,2 43 4,3 4,1 4,0 38
D 3,3 28 34 2,6 3,1 3.3 3,1 33 3.3 33 3.3 32
GR : 5,0 6,5 6,1 58 6.4 6,6 5,5 54 5,7
E : : 24 2,5 2,6 2,6 24 22 2,1 2,2
F 4.2 33 33 34 35 33 3,3 34 34 :
IRL 2,6 1,5 2,0 2,2 2,2 22 2,0 2,2 1,9 19
1 53 38 4,6 4,5 4,5 4,7 4,2 4,5 4,2 4,1
L 24 1,7 2,6 24 24 24 2,4 2,5 24 24
NL 4,2 2,5 3,2 32 32 32 3,2 3.2 3.3 29
P : : 39 4,1 44 39 43 3,7 3,6 3,8
UK 4,2 1,9 3,6 33 3,2 3,7 3,3 3,1 29 32
EUR (¢ 3,7 3,0 39 3,0 3,5 35 3,5 3,6 3,5 35 33
TABLE 5: New orders in manufacturing industry () (s.a.)
Balances: i.e., differences between the percentages of respondents giving positive and negative replies
Range (b) 1989 1950 1989 1990 1991
Peak Trough J o J A J o J A
1979 1981/83
+8 -22 +5 -1 +6 0 +2 +3 -5 -3 -11 -14
: -14 +16 +7 +10 +17 +12 +3 +3 +38 -2 +3
+17 —26 +13 +8 +14 +6 +8 +12 +6 +7 +10 -6
: : +8 +2 +6 +7 +9 +5 -1 -7 -5 +12
+14 =35 +17 0 +19 +15 +3 +6 +1 —-10 —-22 -32
: —46 +10 +3 +4 +12 +12 +7 +1 -9 -7 -9
+7 -25 +18 +8 +21 +14 +9 +14 +5 +2 -5 +1
+45 —67 +4 -3 0 +9 +7 -6 -2 -9 -7 —40
+9 -6 +13 +10 +11 +13 +11 +14 +7 +7 +8 -5
: : +6 -2 +8 +1 -1 -1 -3 -2 +1 —13
—-21 +4 -5 +6 —8 -7 -3 —18 -33 —-33 —46
EUR (o) +14 -27 +12 +3 +14 +7 +5 +38 +1 -6 -8 —-15
TABLE 6: Export volume expectations in manufacturing industry: (2) (s.a.)
Balances: i.e., differences between the percentages of respondents giving positive and negative replies
Range (b) 1989 199 1989 1990 1991
Peak Trough J (o] J A J [e] J A
1979 1981/83
B : : +6 -2 +4 +3 -2 -1 -1 -5 —10 —18
D +6 —15 +13 +5 +15 +8 +10 +7 +3 =2 -8 —16
GR : —13 +26 +21 +23 +27 +18 +24 +26 +14 +15 +17
E : : +4 -1 +1 +7 +5 +1 -4 —4 0 +3
F +13 -23 +11 +4 +14 +7 +7 +10 +8 —11 —15 —-12
IRL : -8 +16 +10 +17 +2 +32 +11 +3 -5 +15 +2
1 +16 -14 +24 +15 +23 +21 +18 +18 +15 +10 +1 +7
L +62 —67 +3 +2 +2 -4 +14 -3 -8 +3 -3 —42
NL +20 =11 +12 +6 +18 -1 +13 +3 +13 =7 +1i +5
P : : +17 +9 +23 +11 +10 +10 +11 +1 +8 +6
UK —4 +11 C+6 +11 +5 +15 +10 +7 -9 —18 -3
EUR (o) +11 —11 +13 +6 +15 +9 +12 +9 +7 -3 -7 =5
TABLE 7: Employment expectations in manufacturing industry (a) (s.a.)
Balance of respondents expecting employment up, unchanged, down
Range (b) Range (b) 1989 1990 1989 1990 1991
Peak Trough Peak Trough v I 11 111 v I 11
1973 1975 1979 1982/83
B +12 -26 -2 -17 +2 -3 +1 0 -2 -1 -9 ~13 -14
DK : : : -14 -1 —6 +2 0 —4 -7 =11 -9 —4
D +13 —34 +2 —38 +1 +9 +3 +8 +5 +7 +4 +1 -8
GR : : : : +2 -3 +1 0 0 -2 -8 -10 —11
E : : : : =11 -14 -10 —12 -8 —-16 —18 —18 -16
F +17 —-35 —-23 —48 -19 —13 -17 —11 —13 —10 —-17 —28 —-27
IRL +15 —-34 +4 -35 +8 -1 +10 +2 +1 -2 —4 -11 —25
1 +13 —26 +3 -39 +3 —4 0 +6 +1 +13 —11 -9 -8
L +75 —67 -1 —-62 —40 —40 -47 -32 -33 —46 -50 —-34 —-26
NL +4 —-32 -6 -36 -1 +7 0 +8 +14 +4 0 -7 —8
P : : : . -6 —6 -3 —1 it -8 -8 -8 -12
UK : —43 -4 -27 -10 -19 -25 -29 —-36 —48 —41
EUR +12 -31 -6 —40 —4 -7 -6 -3 =5 -9 —12 -16 —18

(a) The date are collected in January, April, July and October each year. ’
(b) These are the extreme (high and low) values of the net balances of the different questions, reached in the periods 1973-1975 and 1979-1983 respectively.
(c) Weighted total of available country data.

Source: European Community business surveys.







TABLE 8: Indicators of output and economic sentiment

Ranges 1990 1990 1991 1990 1991
Peak Trough Peak Trough 1 v I Nov Dec. Jan.  Feb. March  April
1972/73 197475 1979/80 1981/83
B gross domestic product 1985 =100 : :
index of industrial production : : : : : 116,9 : : : : : : : :
1. industrial confidence indicator 19 -56 -4 -35 -3 -4 -8 —-14 -8 44 -1 -15 ~-17 -15
2. construction confidence indicator 9 -3 -7 -65 -3 -2 -9 -8 -8 -9 —11 -9 =5 -5
3. consumer confidence indicator 7 =-18 -7 31 -1 1 -8 -12 -8 -9 -13 ~=15 -7 -6
4. share-price index (c) : : : : 184,6 181,0 166,1 179,3 1654 160,5 156,7 180,8 200,3 2023
= 5. economic sentiment indicator 1090 989 1039 96,8 105,0 1052 102,8 102,0 102,9 102,44 101,6 101,3 103,0 1034
DK gross domestic product 1985=100 : : : : : . :
index of industrial production . : 108,1 107,3 1079 ~ : 1109 103,3 112,3 1078 :
1. industrial confidence indicator . -22 -2 -4 -7 -7 -7 -7 -7 (-7 (=7 -9
2. construction confidence indicator -37 —24 -28 -30 -29 (—30) (—30) =29 (—29) (—29) -27
3. consumer confidence indicator -9 -9 -3 -9 =5 —4 -6 0 -2
4. share-price index (c) 1479 139,2 149,7 138,6 1377 140,2 1499 159,1 159,7
= 5. economic sentiment indicator 98,4 98,0 98,2 97.9 98,0 98,0 982 98,5 98,4
D gross domestic product 1985=100 117,6 118,0- : : : : : :
index of industrial production : : : : 117,9 118,7 120,7 : 120,6 119,8 122,7 121,1 : :
1. industrial confidence indicator 10 —49 2 —40 8 8 10 8 10 10 9 9 7 4
2. construction confidence indicator -4 =72 11 —o64 -1 -3 0 1 2 1 3 -1 0 -1
3. consumer confidence indicator oy 9 =31 1 1 -4 -7 -3 -3 - -1 -9 -8
4. share-price index (c) : : : : 156,0 156,7 1354 136,6 1340 137,0 128,0 137,7 1442 1477
= 5. economic sentiment indicator 1038 97,0 1036 N7 103,2 103,1 1023 101,7 1023 102,3 1018 101,8 101,5 1014
F gross domestic product 1985=100 116,8 116,7 : : : :
index of industrial production 1134 1121 11,97 110,9 113,8 113,1°% :
1. industrial confidence indicator 29 -49 5 -39 -8 -8 ~—18 =21 -18 -20 -19 =21 -22 -23
2. construction confidence indicator 17 ~57 -6 -8 -8 -7 ~8 -8 -7 -7 -7 =18
3. consumer confidence indicator TRUTTI9TTTT =27 —13 —-12 -17 =20 -18 ~-18 -23 -2 -16 -19
4. share-price index (c) T : 2237 2140 189,8 197,4 189,2 190,5 183,5 194,3 2143 2184
= 5. economic sentiment indicator 1078 97,6 101,8 95,1 103,6 1034 101,6 101,0 101,5 1014 100,6 100,7 101,6 1009
IRL gross domestic product 1985=100 : : : : : :
index of industrial production : 144,0 147.8 146,1 : 1454 1492 149,0 : :
1. industrial confidence indicator -1 -6 - 11 -6 -6 -8 -13 =12 -9
2. construction confidence indicator 8 -—18 —15 (—18) (—18) =15 (=15 (—15) -26
3. consumer confidence indicator -9 -10 -14 -6 -10 -12 -13 -17 -13
4. share-price index(c) : : 2625 2134 2413 24,7 2077 199,0 238,6 286,2 288,5
= 5. economic sentiment indicator 109,1 9,7 1032 102,2  101,6 1026 102,0 101,7 101,6 101,4 1019
1 gross domestic product 1985=100 116,0 : : : : :
index of industrial production : : : : 118,5 1159 : 1149 117,0 117,2 1159 : :
1. industrial confidence indicator 31 =59 13 —4] | -3 -8 ~-14 -7 -9 -12 -—-14 -5 —11
2. construction confidence indicator -8 =56 -5 =51 6 3 -7 4 -1 -18 -6 7 10 -5
3. consumer confidence indicator : : : : -6 -6 -13 -14 -13 -12 -14 -17 —-10 -1l
4. share-price index (c) : : : : 1943 1899 150,9 152,4 1435 148,6 1432 1496 1644 1675
= 5. economic sentiment indicator 1038 974 101,6 976 101,7 1014 99,7 99,4 99,6 99,5 992 989 100,1 99,9
NL gross domestic product 1985=100 : : 113,5 : : : : :
index of industrial production : : R 108,6 1099 112,2 : 1108 116,4 113,7 1199 : :
1. industrial confidence indicator 12 -4 4 =31 0 0 -2 -3 -2 -1 -2 -4 -3 -6
2. construction confidence indicator 3 —-47 3 —46 -1 -2 1 -2 -1 2 -1 -2 —4 -4
3. consumer confidence indicator 6 —I15 5 —37 3 4 4 —8 -6 -5 -8 -1 —6 -9
4. share-price index (c) : : : : 131,1 128,7 1998 129,8 119,6 119,1 1184 129,1 1420 1484
= 5. economic sentiment indicator 1078 100,7 1053 97,1 101,3 101,2 99,8 99,2 99,5 99,7 99,1 988 99,6 99,0
UK gross domestic product 1985=100 116,0 1155 114,4 : : : :
index of industrial production : : 109,2 108,3 - 106,7 : 1064 1057 105,0 106,7 : :
1. industrial confidence indicator 9 —60 —18 -18 -29 —-36 -29 -32 =31 -4 -37 -32
2. construction confidence indicator : 7 —-62 —28 —41 55 —69 (—55) (—55) —69 (—69) (—69) -—78
3. consumer confidence indicator -33 14 26 —26 -28 -23 —-22 =27 -—16 -24 =25 -17 ~-18
4. share-price index (c) : : : ; 173,3 172,2 1628 1744 161,0  165,5 161,1 1719 190,3 1948
= 5. economic sentiment indicator 1038 97,7 149 98,8 98,3 97,7 96,9 96,3 96,6 97,1 9.4 959 96,7 968
EUR gross domestic product(a)(b)y 1985=100 : 116,3 : : : : :
index of industrial production : : : : 1143 114,7 114,1 : 1140 113,7 115,3 114,7 :
1. industrial confidence indicator 16 —49 3 ~36 -3 —4 -9 —-13 -9 -10 -1 -14 -14 -14
2. construction confidence indicator : : -1 =50 -6 -10 -14 -13 -14 -16 =15 —-13 -12 —-20
3. consumer confidence indicator 5 -~17 1 -2 -9 -9 -12 - 14 -13  ~11 -15 —-15 -11 -12
4. share-price index (c) : : : : 1748 172,6 156,5 164,6 1549 157,6 152,3 1632 178,3 1823
= 5. economic sentiment indicator 107,5 96,6 104,1 974 102,5 102,1 100,5 100,1 100,3 100,6 99,7 99,7 100,8 1003

(a) Weighted total of quarterly figures for the Federal Republic of Germany, France, Italy, the Netherlands and the UK.
(b) For the Federal Republic of Germany, gross national product for quarterly data.
(c) Not seasonally adjusted.
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TABLE 9: Monthly survey of manufacturing industry — Monthly questions and the composite industrial confidence indicator (a)
Balances: i.e. differences between the percentages of respondents giving positive and negative replies (s.a.)

Ranges (b) 1990 1990 1991 1990 1991

Peak Trough Peak Trough 11 v | Nov, Dec. Jan. Feb. March  April
1972/73 1974/75 1979/80 1981/83

INDUSTRIAL B ... .19 —-5% -4 =35 -3 -4 -8 —-14 -8 ~11 -11 =15 =17 ~15
CONFIDENCE DK : : =22 -2 -4 -7 -7 : : -7 : . =9
INDICATOR B 10 —49 2 —40 8 8 10 8 10 10 9 9 7 4
: : : : -2 -7 =2 —-10 -1 -1 -8 —-11 -—-10 -10
: -14 -15 ~19 -22 -21  -18 -20 -23 =24 -23
-39 -8 -8 -18 =21 -18 =20 -19 =21 -22 =23
—40 0 -1 -6 -11 -6 -6 -8 —-13 -12 -9
—41 -1 -3 -8 —-14 -7 -9 -12 -14 -15 -1l
—65 -4 -3 -1 -6 -1 -2 -6 -4 -8 =27
-3l 0 0 -2 -3 -2 -1 -2 -4 -3 =6
-25 -5 -6 -6 -8 -5 =5 -6 -9 -8 -9
—60 -18 -18 -29 -36 -29 -32 -31 -4 =37 -32
—36 -3 -4 -9 -13 -9 -10 -1 —-14 -14 -14
PRODUCTION -37 0 -2 -9 -17 -9 -13 -13 -2 -15 -9
EXPECTATIONS : : : 8 11 10 6 6 : : 6 : : 8
D. 17 =32 10 —30 11 10 12 9 10 11 11 10 7 6
O o : : : 21 11 24 7 27 22 10 3 9 12
: 18 -20 4 2 =2 -5 -5 -1 -3 -9 =3 7
-29 18 —20 4 6 -7 -10 -9 =2 -3 -14 -12 -9
-21 40 -—-33 14 17 8 3 13 9 7 3 -2 4
—43 24 26 15 10 7 4 7 6 4 2 7 14
-80 40 —66 5 1 -1 -1 -1 -3 5 0 -8 -—-28
—26 20 -13 7 8 7 3 6 7 4 1 5 2
: 30 13 13 14 10 8 9 11 11 3 9 9
: 29 =52 -7 -5 -20 -31 -21 =26 -25 =38 -29 -12
-30 15 —24 7 6 0 —4 -1 0 -1 -7 -4 1
ORDER BOOKS B 13 —-74 —14 —49 -6 -6 -9 =21 -8 -15 -17 -19 -26 =25
DK : : . —34 -2 -2 —-12 -11 : : ~11 : . —16
D 5 -73 -6 -59 10 10 11 7 11 10 8 9 5 0
GR : : : : -14 —-16 —19 —24 -19 -17 -22 =24 =27 25
E 26 —45 : —-23 -26 —29 —38 -32 -26 —-35 —-35 —43 —48
F 26 —69 0 -—-56 -11 —-14 =25 -32 -22 =32 -32 =32 -32 -35
IRL ;. —68 18 —55 -9 -14 =20 —-24 -2 -22 -2 =26 -23 -4
1 30 -—82 7 —66 —6 -5 —13 —28 =11 -17 -24 =27 -—-32 -—-28
L : : g§ —-70 -13 -3 -1 -13 3 -7 -15 -10 =13 -—47
NL 7 —48 -5 —42 —4 -4 -6 -7 -6 =6 -6 -7 -8 -1l
P : 3 =35 —-14 =15 -15 —17 -14 -15 -13 -17 =20 -2
UK : : -2 -85 -30 —-34 -4 —-52 —45 —47 —-45 —-55 =55 -—56
EUR 15 =70 -7 -—56 -8 —-10 —15 —23 —-15 —18 -20 =23 -26 27
EXPORT B 15 -8 -—-19 55 —-10 -11 =15 -26 -17 =21 -22 =25 -—-32 -32
ORDER DK : : : 14 6 1 -1 -1 : : -1 : . —4
BOOKS D : . —14 =50 -6 -6 —15 -22 —-14 —18 -20 -—-22 -24 -3l
GR : : : : -22 -20 —-29 =27 -30 -25 -20 —26 —-36 -2
E : : : : =27 =31 =30 -33 -32 =31 -32 =34 -33 =35
F 24 66 10 —52 —-13 -16 =27 —-34 =27 -32 -33 -33 -35 -~36
IRL : : : : —-15 -17 =29 =25 26 -34 -26 -—-28 —-22 -33
I 13 —-67 -6 —59 -15 -17 -23 -32 =21 =26 -26 —-35 -34 -37
L : : 9 —-80 -33 -29 =20 —-10 -23 -—14 -10 -8 -—-11 -—46
P : : 4 =35 -21 -22 =20 =21 -18 -19 -26 —18 —-20 -—12
UK : -1 =72 —11 —-13 -24 -35 -29 =27 -30 -35 -39 -38
EUR : —-12 —=50 -11 -12 —=20 ~28 -21 =24 -25 =29 -31 -33
STOCKS B —14 37 2 18 4 3 5 6 6 5 4 4 9 10
OF FINISHED DK : : : 24 14 20 14 16 : : 16 : : 20
PRODUCTS D -7 43 -2 31 -4 -4 -8 -8 -8 -8 -7 -9 =8 -5
GR : : : : 12 16 9 12 10 8 12 11 13 18
E -17 24 15 35 22 22 25 25 27 26 22 25 27 28
F - 14 50 3 42 15 15 22 20 23 25 21 17 21 25
IRL : 35 -6 33 5 4 7 13 8 6 10 16 12 7
1 -24 53 -8 32 12 14 17 18 17 17 17 18 19 20
L -14 74 0 58 3 7 1 5 0 -3 8 3 4 5
NL -3 57 3 39 4 4 5 5 6 4 4 5 5 8
P : : 1 26 14 16 13 14 10 12 15 14 12 15
UK : -1 42 17 16 22 25 21 23 22 28 26 27
EUR -10 48 -1 3] 9 10 12 12 12 13 12 12 13 15
SELLING-PRICE B 64 -10 39 12 7 6 7 6 7 8 5 6 7 4
EXPECTATIONS D 55 4 38 4 16 13 17 17 19 15 19 18 14 15
GR : : : : 31 29 33 30 34 25 28 32 31 30
E : : : : 5 1 6 0 7 4 3 =2 =2 2
F 76 15 62 17 16 17 17 14 22 13 17 17 9 18
IRL : 64 77 20 1 —4 1 2 3 -3 12 -2 =3 -5
1 76 10 87 37 20 17 18 18 18 15 21 18 14 19
L o —46 74 —38 -6 -4 -26 -31 -28 -23 -24 =31 =37 -30
P : : : : 21 16 26 23 26 24 25 21 22 20
UK : : 70 7 23 23 20 9 20 16 16 6 5 7

EUR 64 9 53 22 17 15 17 13 18 14 17 13 10 14

(a) The indicator is an average of the responses (balances) to the questions on production expectations, order-books and stocks (the latter with inverted sign).
(b) These are the extreme (high and low) values of the balances of the different questions, reached in the course of 1972-1975 and 1979-1983. respectively.

Note: (s.a.) = seasonally adjusted. : = not available. () = estimated.







TABLE 10: Survey of the construction industry
Balances: i.e. differences between the percentages of respondents giving positive and negative replies (s.a.)

Range Range 1990 1990 1991 1990 1991

Peak Trough Peak Trough 11 v 1 Nov. Dec. Jan. Feb. March  April
1972/73 1974775 1979/80  1981/83

CONSTRUCTION B 9 . -36 -7 65 3 2 9 8 8 9 -1 9 -5 -5
CONFIDENCE 36 24 28 30 29 (=30) ((30) 29 (-29) (-29) -27
INDICATOR (z) -4 -1 -3 0 1 2 1 3 41 0 -l
78 23 21 -19  -19  (<19) (-19) 19 (-19) (-19) 35

: 15 2 -1 5 -5 0 -1l 10 16 3

-57 6 -8 8 -7 (8) (8 -7 (<D (D -18

60 6 8 —18 -15 (-18) (-18) 15 (~15)(-15) 26

-51 6 3 7 4 -11 -18 -6 7 10 -5

-1 10 7 7 12 5 7 6 13 8 2

46 -1 2 1 2 1 2 -1 =2 4 -4

: : -13 -19 21 16 14 -17 -18 -18 -13 -21°

762 8 41 =55 69 (=55)(-55) —69 (—69) (-69) -78

EUR : : -1 -0 -6 -0 -14 -13 -4 -16 -15 -13 -12 20

ORDER-BOOKS B -13 47 20 -76 -14 -14 -18 -18 -17 -18 20 -16 -17 -16
‘DK : : © .38 <33 42 47 47 (47) (7)) 47 (4T)(4T) =35

D -17 -84 2 275 -13 -12 -14 9 -3 -14 -1 9 -7 9

“GR : : © 78 48 45 -39 49 (=39) (-39) —49 (—49) (49) —46

E* : : : : 25 33 11 -4 11 8 -17 1 5 2

F : c =26 =73 14 -15 -1S 16 (=15) (<15) -6 (-16) (~16) -29

IRL : : ;S8 3 8 20 4 (200200 4 (4) (4 -26

1 25 68 -8 -62 5 5 13 4 14 20 7 6 14 -l

L 21 -5 15 -79 4 1 3 6 0 9 9 9 -1 -7

“NL 8. 81 -10 -6l 7 7 9 -0 -1 9 -1 9 -11 -8

p* : : : 36 46 48 43 43 48 42 50 -37 -55

UK -1 74 -31 -4 61 -8 (-61)(-61) —80 (-80) (-80) -85

EUR : : 9 -6 -13 -15 23 21 23 24 24 21 -19 -26

EMPLOYMENT B 3t -24 7 -53 8 0 2 2 2 0 -1 =2 8 7
EXPECTATIONS DK : : D35 —14 -4 -12 -1l (12)(-12) =11 (-11) (-11) 18
D 10 -60 20 -53 11 6 14 10 16 15 6 7 7 7

"GR : : C-7 3 4 1 1 O O 11 an (qn 23

CE* : : : : 5 10 -13 3 -2 8 -5 19 2 3

F : : 8 47 3 0 0 3 0 (© 3 (3 () -6

‘IRL : : S 9 8 -15 =26 (-15) (=15) -26 (-26) (-26) -25

I 10 -44 2 -39 7 0 -1 3 -7 <15 4 7 6 9

L 31 -39 46 -5 16 13 10 18 9 5 2 16 l6 11

NL 14 -I3 15 -31 5 4 1 6 10 13 9 5 3 0

pr R : : 11 8 7 10 16 14 6 14 11 13

UK : : 15 50 25 38 48 57 (-48) ((48) -57 (-57) (-57) -70

EUR : : 7 -35 2 4 4 -5 -5 7 -5 -5 -5 -l4

PRICE B 75 25 61 -18 17 4 8 7 8 6 g8 6 8 12
EXPECTATIONS ‘D 48 37 48 49 31 25 20 2 18 20 21 20 2 2
GR : : :9 12 8 2 19 @ @ 19 (19 (19 -6

E* : : : : 33 4 27 31 25 45 48 33 11 15

IRL : : : : 10 -6 -11 =46 (-11) (-11) -46 (—d6) (—46) 29

1 8 30 9 2 4 4 42 35 32 43 30 38 36 2

L 82 11 81 —49 11 112 16 12 8 16 10 23 19

NL : : : : 55 47 60 54 60 64 61 61 41 31

P : : : : 41 4 41 55 47 32 59 55 51 14

UK : : 74 21 31 47 -54  -50 (-54) (-54) 50 (~50) (-50) —45

EUR : S : 21 12 1 10 8 12 10 11 10 6

(a) The indicator is an average of the responses (balances) to the questions on order-books and employment expectations.
* Not seasonally adjusted.
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TABLE 11: Consumer opinion on economic and financial conditions (a)

1984 1985 1986 1987 1988 1989 1990 1990 1991

Aug. Sept. Oct. Nov. Dec Jan. Feb. March April

CONSUMER 2] ~16 -11 -6 1 0 3 -5 8 8 9 -13 -15 -7 -6
CONFIDENCE 3 3 9 -14 -14 8 9 8 -12 9 5 -4 -6 0 =2
INDICATOR (v) -8 3 ~1 4 1 1 3 4 -5 -3 3 % -7 -9 3
-5 -19 -28 20 -13 =25 25 28 -28 -24 -23 26 -26 -25 -27

0 -5 8 -2 1 =2 0 -1 -10 8 -6 -13 9 2 -6
22 -13 -17 -11 -11 -13 -10 -16 -16 -18 -18 23 22 -16 (-19)

28 27 28 -16 -7 -1 8 -2 -13 -6 -10 -12 -13 -17 -13

-1 4 3 4 -6 -6 -4 -11 -13 -13 -12 -14 -17 -10 -11

-7 4 2 1 9 3 5 0 2 -6 -5 8 -11 -6 -9

0 4 0o -7 -10 =2 3 4 -5 2 4 1 =2 4 3

-11 -7 4 2 -18 -26 -28 29 25 27 -16 24 25 -17 -18

-3 -5 5 5 -6 9 -7 =13 -13 -13 -l1 -15 -15 -11 -2

FINANCIAL -31 26 -4 8 -5 2 -l 0o 3 4 -3 5 -5 -5 3 4
SITUATION 2 3 -1 -1 4 -5 =2 2 2 2 2 3 -2 -1 -1 =2
OF HOUSEHOLDS -1 -8 1 1 0 0 2 3 1 - 1 0 1 0o -3 =2
L -7 24 -32 21 -13 -32 =34 40 -37 -34 -34 -33 -35 -33 -35

0 0o -6 9 4 -3 4 2 4 -7 -5 4 4 4 2 4

-15 -15 -1 -4 -9 -7 -7 -5 8 -8 9 -9 -8 -8 8 -ll

—42 36 -34 31 -23 -17 -17 -15 -18 -19 -16 -19 -19 -16 23 -19

- over last 12 months -12 -10 6 4 -3 4 3 -3 4 -7 -6 -5 -6 6 4 4
-26 -6 -3 0 2 7 10 12 9 10 9 9 7 7 3 4

0 0o -5 2 -5 -8 3 1 3 3 4 2 -1 -3 0 -2

-15 ~-16 -13 -5 -6 -17 -27 -26 28 -29 -28 -24 27 25 24 25

-15 -13 -7 -6 -5 -6 -7 - 8 9 9 -8 -8 -8 -8 I

-18 -4 -5 -1 2 3 4 5 4 1 2 0 -1 -1 2 2

3 3 2 2 1 0 4 2 7 3 4 2 6 4 8 8

- -4 2 1 -l 1 2 3 0 -2 1 0 -1 2 -7 4

6 5 ~11 =20 -12 -2 -I5 -18 -23 -19 -17 -17 -23 24 21 =25

0 0 1 2 5 5 4 4 2 2 3 4 -1 3 6 -5

F -7 5 2 4 0 1 0 2 =2 2 =2 2 -5 -4 0 -1

. #IRL -2 -16 -14 -14 -9 -5 -6 -6 -10 -8 -5 8 -9 -6 -10 -6

— over next 12 months | -3 =2 1 2 2 2 1 1 0 -3 -1 -l 2 4 1 0
NL -17 -6 2 2 4 8 6 7 5 5 3 3 1 1 1 2

P 0 0 1 4 -1 =2 4 8 1 0 4 9 5 3 7 9

UK -3 -5 -3 4 1 -9 -13 -13 -13 -7 -10- =2 -9 7 1 1

EUR (¢ 8 4 -l 1 1 0 -1 -1 3 2 =2 0 -3 3 -l 0

GENERAL @B 57 '-37 27 -19 -16 -1 -2 1 -10 -14 -14 -16 22 26 21 -18
ECONOMIC DK 4 2 9 20 -28 -24 -15 -18 -19 =21 -16 -9 -3 -6 3 1
SITUATION =D -14 -10 7 2 9 4 7 9 -1 -1 3 1 -2 -5 -11 -10
GR -4 -7 27 33 -22 -22 -43 -40 -39 40 -33 -29 =30 -32 -30 -32

E 0 o -8 -17 9 4 7 -4 -17 -19 -15 -14 -16 -13 -7 -10

F -54 52 -34 -39 28 -26 -28 -26 31 -32 -35 -35 -37 36 -34 -39

IRL 65 60 -57 =58 -30 -11 -8 -11 =13 -18 4 -12 -16 -19 -22 -20

— over last 12 months 1 =36 -25 -10 -6 -12 -18 -16 -11 23 -24 28 -26 =31 29 -25 -26
NL -19 7 17 -1 1 18 4 6 2 -9 -17 -18 -11 =19 -19 =21

P 0 0 3 5 5 -13 -l 5 3 -5 =2 7 8 310 10

UK 25 36 29 4 4 -36 -52 -56 -56 -53 -55 44 57 -59 -54 -51

EUR () =31 27 -14 -13 -13 -14 -18 -17 24 24 -26 -23 26 27 25 27

B -33 -19 -12 -8 -6 2 =2 1 -15 -16 -14 -18 -29 26 8 -9

DK 6 4 6 -13 -19 -15 -9 -14 -16 -15 -12 -1 -4 -8 3 0

D -10 -6 2 -7 -12 -1 -1 2 -7 8 -7 -5 -1 ~15 =16 -15

GR 10 6 -12 20 -13 -6 -7 -6 8 -6 0 -3 -12 -10 -10 -l14

E 0 0 1 =2 2 2 4 -4 24 -17 -13 -11 -23 -13 1 3

F —45 -32 -16 23 -11 -13 -17 -13 27 27 =26 -25 -36 -34 -19 -25

IRL -29 25 -24 28 -10 2 -l -6 -14 -4 -1 -7 -15 21 -16 -16

— over next 12 months I -9 7 3 2 2 -6 -6 -2 -19 20 -17 -18 23 33 -13 -13
NL -5 g 10 7 3 g 3B -12 -19 -23 -30 --28 -38 -39 -18 -28

P 0 0 2 7 2 -6 2 6 6 -6 -1 9 -1 0 12 11

UK -10 -15 =13 3 -5 -19 -23 -27 -30 -15 21 -2 -22 =23 -3 -1

EUR (¢ -8 -14 5 -7 -7 -7 -10 -8 20 -17 -17 -12 23 24 -11 -13

PRICE TRENDS B 78 72 48 31 23 38 4 38 45 45 45 45 43 42 39 40
DK 26 26 10 0 2 3 -10 -14 -11 -12 -15 -17 18 20 20 -21

D 15 9 -15 -13 =2 17 23 20 29 30 29 27 27 25 29 29

GR 24 22 38 41 25 25 49 49 50 47 47 42 46 49 49 52

E 0 0 26 34 28 43 41 38 35 38 38 32 32 30 27 35

F 58 4 12 12 5 17 24 18 25 31 29 29 15 11 12 10

IRL 71 58 47 34 28 31 27 28 30 33 27 27 26 27 31 26

— over last 12 months 1 5 49 35 28 34 4 46 45 49 50 49 48 52 45 48 46
NL 41 21 =2 -17 -1 4 4 3 7 13 8 4 8 7 15 14

P 0 0 17 29 4 55 53 53 55 59 55 57 53 56 55 55

UK 9 24 15 11 17 36 4 43 49 48 4 41 42 39 38 42

EUR 37 30 14 11 14 28 33 30 36 38 36 34 32 29 30 31

B 37 33 25 17 19 32 34 30 41 42 38 37 43 45 31 30

DK 16 14 6 5 4 0 -7 4 4 -5 -10 -11 -11 -15 -18 -17

D 28 24 5 12 23 27 42 4 51 52 50 45 53 55 58 50

GR 38 37 4 45 34 40 A4 53 52 49 49 45 50 50 48 49

E 0 0 10 15 12 22 24 22 33 27 27 21 27 23 15 18
F 32 260 17 11 6 17 24 16 45 45 34 3] 54 45 26 (23)

IRL 35 30 22 24 20 27 26 30 38 36 28 29 32 37 30 27

— over next 12 months 1 46 46 33 39 43 50 50 47 61 60 56 A4 57 62 54 50
NL 25 16 6 2 12 19 31 41 43 41 46 38 60 55 39 49

P 0 0 6 14 27 35 30 35 39 40 34 32 39 39 33 35

UK 40 41 31 34 47 51 48 54 57 45 43 34 4 42 33 42

EUR (¢ 35 31 9 22 26 33 38 37 49 47 43 38 49 47 39 38
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TABLE 11 (continued): Consumer opinion on economic and financial conditions (a)

1984 1985 1986 1987 1988 1989 1990 1990 1991
Aug. Sept. Oct. Nov. Dec. Jan. Feb. March April
UNEMPLOYMENT B 4 33 30 33 21 8 9 6 10 13 18 23 25 30 24 20
DK 5 -4 1 27 33 28 23 27 31 34 30 15 20 27 19 26
20 15 4 18 25 11 27 28 32 32 31 28 29 29 38 4
12 26 31 22 .19 36 383 39 43 39 38 37 39 41 46
0 13 27 18 7 14 8§ 30 30 30 31 31 30 25 22
47 31 38 27 16 20 15 20 23 33 41 47 42 37 50
46 4 4 32 17 14 2 21 21 11 19 29 38 33 39
— over next 12 months 4 36 38 39 29 3R 30 40 40 40 42 45 43 39 4
0 -10 8§ 13 -1 6 -4 9 17 28 33 18 31 16 24
0 12 12 8 4 4 3 7 10 8 3 11 9 7 8
34 . 31 7 -3 4 29 33 33 36 41 35 50 53 49 49
30 22 25 22 14 24 23 30 31 34 34 38 38 36 40
MAJOR PURCHASES -23 -18 «4 KRS | 4 o -8 -7 -6 -10 -16 6 4
0 -13 -18 26 -18 -17 -13 24 -20 -l11 -15 21 -14 -21
3 3 -1 0o 4 2 9 -1 9 -12 -14 -12 -7 -10
20 -34 -32 -20 -28 -27 -32 -32 -3¢ -29 31 -31 -31 -3I
-13 12 -3 4 0 5 9 8 -12 -5 -6 -19 -11 -I8
-3 -7 -6 -8 -l11 -10 -11 -15 -17 -16 -28 -26 -17 (=20)
-8 -10 -7 6 -2 -5 -6 -5 4 -7 -4 -2 -13 -7
— at present -7 -1 -5 -7 -6 -4 9 -10 -12 -10 -1 -11 -9 -10
-5 3 0 6 .6 11 8 7 3 9 1 4 2 =2
-14 -14 22 -23 -9 -6 -7 -11 -7 3B -4 9 -10 -14
21 20 20 -8 -16 -17 -14 -18 20 -12 -6 -10 -5 -13
0 -1 0 4 -8 -6 -10 -13 -13 -10 -14 -15 -10 -I3
-25 -18 -14 -13 -13 -15 -15 -12 -11 -15 -12 -14 ~12 ~-12
DK -1 -11 -12 -13 -1 -8 -10 -10 9 ~12 -12 -13 -11 -l
D 28 21 16 -15 16 -15 -15 16 -17 -18 -15 -18 17 -16 -19 -20
GR -38 -31 40 43 37 32 31 30 -32 -38 -33 -35 34 31 30 -27
E 0 0 -13 21 20 20 -24 -19 -27 -29 -26 -21 26 -22 24 32
F -10 9 -3 0 0 0 0 0 0 0 0 0 0 0 0 ©
IRL =25 21 -19 -17 -12 ¥ -10 -12 -11 -12 -9 -12 -11 -13 -10 -14
— over next 12 months | =21 20 20 -20 20 -19 -19 20 -20 -19 -18 -19 -18 -19 -19 20
: NL =27 -19 -14 -11 -11 -10 -11 -12 -12 -13 -14 -12 -12 -12 -14 -14
P 0 0 3 4 3 6 8 8 7 8 3 5 9 4 2 3
UK -12 -13 -12 9 -10 -13 -17 -16 -18 -16 -19 -16 -20 -17 -19 I8
EUR (o) -9 -16 -13 -13 -13 -13 -14 -13 -14 -15 -14 -14 -14 -14 -15 -16
SAVINGS B 46 45 41 49 54 57 61 62 60 63 58 56 59 56 57 6l
DK 41 48 44 48 46 48 55 58 60 54 59 6l 53 62 66 48
D 38 37 40 39 31 40 48 51 46 43 51 52 47 49 51 49
GR 20 -16 29 -38 35 -25 -39 -39 43 -39 -39 -4 40 42 41 40
E 0 0 20 42 42 45 37 366 35 38 32 38 30 36 43 45
F 6 10 11 20 24 30 37 39 35 37 38 35 31 3 39 42
IRL % -1 -3 -7 1 10 13 11 6 14 10 10 8 12 12 17
— at present 1 33 34 4 46 45 44 46 49 43 48 42 47 4 47 51 49
NL 34 39 46 48 52 57 56 56 56 56 57 53 53 54 48 54
P 0 0 22 24 35 39 26 25 26 27 -24 20 -19 -19 -18 -I9
UK 17 18 20 27 27 31 33 32 33 33 30 34 31 34 31 31
EUR (o) 24 27 28 33 32 36 40 4 38 39 39 40 37 40 492 4
B 27 28 -9 -3 2 6 10 9 7 12 9 7 7 12 10 9
DK -1 6 -6 -5 -7 -7 0 4 1 2 6 6 3 0 9 19
D 3 3 10 12 12 16 20 23 21 16 21 22 19 20 18 15
GR -39 -37 47 -56 -48 -38 48 46 -53 49 -50 48 44 48 -52 50
E 0 0 20 -33 -32 -30 -29 24 27 -23 -25 25 27 -2 26 -28
F -37 -3 -30 -33 -28 -26 -25 23 -28 -26 -25 -26 31 -30 -24 -26
IRL -37 =27 29 -30 -25 -20 20 -14 20 -20 -22 -24 -25 -19 -23 -23
— over next 12 months I 20 -6 8 -5 3 5 3 -1 6 -5 3 3 2 4 2 1
NL -2 6 12 17 24 29 32 33 29 34 32 30 30 31 30 31
P 0 0 -21 24 -27 33 -29 22 -29 -30 -33 -24 -24 24 20 -2
UK -12 -14 -12 -7 -7 -12 -19 -18 -23 -20 -22 -16 21 -18 -16 -16
EUR (o) -16 -14 -10 -10 -8 -7 -6 4 -8 -7 -8 -5 8 -7 5 -6
FINANCIAL B 6 5 12 13 15 16 16 16 17 16 17 14 16 15 16 15
SITUATION DK g 11 10 10 11 12 14 16 14 15 15 14 13 16 17 16
OF HOUSEHOLDS D 11 12 16 16 17 20 21 2 21 19 21 21 20 21 20 19
GR 2 3 | 2 5 3 4 1 3 4 6 7 5 5 6
E 0 0 3 5 7 8 7 6 7 9 8 8 8§ 10 6 6
F 4 2 3 1 2 3 4 4 4 3 5 4 6 5 6 (6)
IRL -1 0o -1 -1 2 4 4 4 4 4 -6 -3 1 -3 -2 A4
— indicator of net acqui- I 111 15 16 17 16 18 16 17 16 15 18 17 18 19 19
sition of financial NL 13 15 16 18 20 23 24 27 24 27 24 25 24 24 25 A
assets P 0 0 | 7 6 6 -8 9 £ -12 -11 -13  -11 -11 -7 -l
UK 12 10 11 14 15 10 6 8 6 6 5 6 8 7 7 7
EUR (o) 9 9 11 11 12 13 12 13 12 12 11 12 12 12 13 12
() Estimated.

(a) The sum of the replies for each Member State are weighted in the Community total with the value of consumers’ expenditure.
(b) The indicator represents the arithmetic average of results for five questions, namely the two on the financial situation of the household, the two on the general economic situation, and that

concerning major purchases at present.

(c) If monthly data are not available, the EUR-averages incorporate the most recent available results.
Source: European Community consumer survey. .







