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TABLE A.1: Industrial production (ay — Percentage change on preceding period (s.a.)
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TABLE A.6: Short-term interest rates ()

1989 1990 1990 191 Change
1986 1987 1988 1989 1990 over
v I 11 HI v Aug. Sept. Oct. Nov Dec Jan Feb. 12 mo/nl(hi
% (c
B 8,1 7.1 6,7 8,7 9,8 10,3 10,3 94 9,0 10,1 9,2 9,0 8,9 9,0 10,1 98 93 -1,1
DK 9,1 9.9 83 94 108 12,1 118 108 10,2 9,9 10,0 10,2 9,9 9,6 9,9 99 10,1 -1,8
D 4,6 4,0 43 7,1 84 8,1 83 8,2 8,5 9,2 8,3 8,5 8,5 9,0 9,2 9,1 9,0 0,6
GR 19,8 14,9 15,9 18,7  (19,6) 19,3 17,1 22,2 19,1 : 13,8 19,1 19,4 16,7 : : 2.1
E 11,7 15,8 11,6 15,0 15,2 16,2 15,3 15,0 15,1 15,3 15,1 15,1 15,0 15,0 15,3 15,0 144 -1,2
F 7,7 83 79 94 103 11,3 10,3 100 103 10,1 10,3 10,3 99 100 10,1 10,1 94 ~1,3
IRL 124 11,1 8,1 9.8 11,4 12,1 123 103 11,0 115 11,3 11,0 104 108 11,5 11,2 11,1 -1,2
I 12,8 11,4 11,3 12,7 12,3 13,0 12,8 11,3 10,7 13,8 11,4 10,7 11,6 13,4 13,8 13,4 134 0,0
NL 5,7 54 438 7.4 8,7 8,6 84 83 8,5 9,5 8,5 8,5 8,5 9,0 9,5 9,1 9,0 0,0
P 15,6 13,9 13,0 14,8 16,9 17,2 17,3 16,4 17,0 17,2 17,1 17,0 16,6 17,3 17,2 17,2 17.6 0,3
UK 10,9 9,7 10,3 13,9 14,8 15,1 15,2 149 14,9 14,1 15,0 14,9 13,8 13,6 14,1 13,9 12,8 24
EUR 12(m) 9.2 8,9 8,6 10,9 11,7 12,1 11,8 11,4 114 12,0 11,4 11,4 11,2 11,6 12,0 11,8 11,4 0,7
USA 6,0 59 6,9 84 7.8 7,9 81 8,0 7.4 6,6 7.6 74 7.4 7.3 6,6 64 6,3 -1,8
JAP 5,0 39 4,0 54 7,7 7,0 7.6 7.5 85 82 8.3 8,5 8,3 8.4 8,2 82 81 0.8
TABLE A.7: Long-term interest rates(n)
1989 1990 1990 1991 Change
1986 1987 1988 1989 1990 over
v I 11 11 v Aug Sept. Oct. Nov. Dec. Jan Feb. 12 mo/nths)
% (c
B 7.9 7.8 79 8,7 10,1 9,7 99 98 104 100 10,1 104 10,0 100 10,0 9,7 92 -1,5
DK 10,5 11,9 10,6 10,2 11,0 10,8 11,0 10,7 11,3 11,0 10,9 11,3 11,0 11,0 11,0 10,7 10,3 -14
D 5.9 5,8 6,1 7,0 89 7,6 89 9,0 9,1 9,0 9,0 9,1 9,1 9,0 9,0 9,1 8,6 -0,1
GR 15,8 17,4 16,6 R : : : . : : : : R . :
E 114 12,8 11,8 13,8 14,7 14,6 14,9 14,5 15,1 14,5 14,7 15,1 14,9 14,6 14,5 14,5 14,3 0,5
F 84 94 9,0 838 9,9 9,3 9,6 9,7 10,6 10,0 10,3 10,6 10,3 10,1 10,0 9,6 9,0 -1,1
IRL 11,1 11,3 94 9,0 10,1 9,3 10,4 9,7 10,5 9,7 10,2 10,5 10,3 10,1 9,7 9,7 9,2 -1,5
I 1,7 11,3 121 129 134 13,3 136 134 133 13,6 13,3 13,3 132 134 136 137 13,7 04
L 8,7 8,0 7.1 7,7 8,6 84 8,5 8,6 8,6 8,5 84 8,6 8.8 8,6 8,5 84 83 -1,1
NL 6,4 64 6,3 7.2 9,0 7.8 9,0 9,0 9.4 93 9,2 94 9,4 9.3 9,3 9.4 89 0,1
P : : 16,7 168 17,0 169 16,7 17,1 17,7 162 17,1 169 16,7 17,7 16,7 16,6 0,6
UK 98 9,5 93 9,6 11,1 9,9 11,6 10,9 11,4 10,6 11,3 11,4 11,0 10,5 10,6 10,0 10,0 -1.1
EUR 12(m) 9.2 94 94 100 11,2 104 11,3 11,1 11,5 11,2 11,3 1,5 11,3 11,1 11,2 11,0 107 -0,5
USA 8,1 87 9.0 8,5 8,6 7.9 8,6 8,5 9,0 8,2 8,9 9,0 89 8,5 8.2 83 8.0 -0,5
JAP 52 4,7 4,7 52 7.5 5,6 S 7.2 84 7,2 8,0 84 8,0 7.8 72 6.9 6,7 0,3
TABLE A.8: Value of ECU = ... units of national currency or SDR
1989 1990 1990 1991 Change
1986 1987 1988 1989 1990 over
v [ 11 I v Aug. Sept. Oct. Nov. Dec. Jan, Feb. 12 monthi
% (c
BFR/LFR 4380 43,04 4343 4338 4242 4296 42,55 4230 4249 4235 42,51 4239 4244 4234 4227 4221 4217 -1,1
DKR 7,94 7,88 7,95 8,05 7,86 7,95 7,86 7.82 7.88 7,87 791 787 7.87 7,87 787 7,89 7.88 0,1
DM 2,13 207 207 207 205 2,05 204 205 207 205 207 206 206 205 204 2,05 205 0,3
DR 1374 1s6,1 167,5 178,8 2013 184,7 192,3  200,5 2030 2099 203,8 202,5 2069 2103 2126 216,8 2195 14,1
PTA 137,5 1422 1376 1304 1294 130,8 1316 128,3 127,9 1299 127,7 1293 129,3 1299 130,5 129,1 128,1 ~2,9
FF 68 693 704 702 69! 6,96 692 690 693 692 694 690 690 691 694 696 697 0.6
IRL 0,733 0,775 0,776 0,777 0,768 0,772 0,768 0,765 0,770 0,768 0,771 0,768 0,769 0,767 0,767 0,768 0,770 0,0
LIT 1462 1495 1537 1511 1522 1507 1512 1506 1526 1542 1524 1539 1544 1543 1540 1540 1538 1,5
HFL 240 233 234 234 23l 2,31 230 231 233 231 233 232 232 232 231 2,31 231 0,3
ESC 1469 1625 170, 1734 181,1 176,6 179.,8 181,0 1824 181,22 182,7 1829 181,8 180,7 18l,1 182,5 180,2 0,2
UKL 0,670 0,705 0664 0673 0714 0712 0,728 0,730 069 0702 0693 0698 0695 0703 0709 0,702 0,704 -2,0
USD 0983 1,154 1,183 1,102 1,271 1,129 1,206 1,222 1,297 1,367 1316 1313 1352 17381 1,367 1,357 1,384 13,6
YEN 1650 166,5 151,5 151,8 183,6 161,6 178,3 1898 188,0 1787 1940 1822 1755 1781 1827 1814 1804 1,7
DTS 0838 0892 088 0860 0937 0,880 0917 0932 0946 0954 0,955 0944 0947 0956 0,958 0,954 0,960 4.6
TABLE A.9: Effective exchange rates: export aspect (o) — Percentage change on preceding period
1989 1990 1990 1991 Change
1986 1987 1988 1989 1990 over
1v I il n v Aug Sept Oct Nov Dec Jan Feb. 12 months
Y (c)
B/L 5,5 41 -13 -09 53 2,0 24 1,1 0,2 0,7 08 -0,1 0,1 0,6 0,2 0,0 0,4 2,9
DK 6,3 42 -19 27 7,6 3,1 36 14 -0l 08 05 -0, 0,3 0,6 0.0 0,5 04 23
D 10,7 69 08 -13 57 3.2 27 0,1 0,1 1,5 1,0 02 0,4 1,1 0,6 -0,6 0,5 2,2
GR =213 99 -72 -7,5 -80 -1,9 -22 35 04 -28 0.1 02 -9 -12 -l =21 09 -10,6
E -1,5 0.2 3,1 4,1 5,1 0,8 1,5 33 1,2 09 0,2 1,7 0,3 01 -04 0,9 1,1 5.5
F 4,5 1,1 -23 -13 6,1 2,3 29 0,9 04 0.8 0,9 0,1 0,3 04 0,4 -0,6 0,1 1.6
IRL 37 =21 -14 -13 58 2,7 2,6 10 -06 1,1 0,7 0,1 0,2 0,9 0.1 -04 0,1 1,7
I 3,7 LI 35 04 37 0,5 1.9 1,1 04 04 04 -16 0.0 0,7 0.3 -0,2 0.6 1.0
NL 7.7 51 04 -10 39 2,2 1,9 00 03 1,0 06 0,1 0,2 0,7 0,5 -04 03 1,2
P -18 -7,1 -5,1 -3,2 -1,3 -0,5 -0,3 -03 0,3 1.3 0,1 -04 0,9 1.1 0.1 -1,0 1.6 14
UK -73  -1,0 57 34 08 -39 0,5 0.6 6,5 0,1 2,1 -1,6 1,0 04 09 038 0.1 5,6
EUR 12 9,6 70 -1,6 30 115 3.3 5,7 1,7 2,5 1,5 25  -1,8 0.8 1,5 0,2 -0,7 09 6.1
USA ~19,1  ~12,1 6,1 49 62 -2,3 =22 02 53 49 -2,8 -1,2 30 -10 1,4 02 -16 -9.8
JAP 27,2 82 104 44 -102 -2,5 -57 54 39 8,6 -0.8 6,3 57 01 30 0.2 1.7 5.3

Sources: For Community countries: Eurostat, unless otherwise specified; for the USA and Japan: national sources.

(a) They do not include building. Data are adjusted for working days.

(b) % change over 12 months on the basis of the non-adjusted series of the most recent figure given.

(c) Change with respect to the corresponding month of the previous year.

(d) Change on corresponding month in_previous year; scasonally adjusted.

(e) Change over 12 months in the s.a. figure of the most recent ligure given for each country.

(M) Number of unemployed estimated on the basis of the results of Community labour force surveys; annual average and quarterly average.

(g) Number of registered unemployed according to national legislation, as % of total labour force.

(ﬁ) Monthly series calculated by linear interpolation.

(i) The descasonalized series for EUR 12 is the result of a deseasonalization of the gross export and import figures of the Community.

(j) National sources for Belgium, Denmark, Germany, Spain, France, Portugal and the United Kingdom: seasonal adjustment by Eurostat for Greece. Ireland. ltaly and the Netherlands.

(k) Average of monthly changes s.a. weighted by 1985 Gr)P prices and purchasing power parities. The monthly change in Belgium is obtained by linear interpolation of quarterly data.

(I} National sources; three-month interbank rate except: Belgium, yield on issue o%l%ur—monlh Fonds des Renres certificates: Denmark, daily money market rate (monthly average): Greece,
monthly average: Portugal, rate on 6 month deposits; from 8/85, 3 month Treasury Bills (months average). Annual average, end quarter and end month.

(m)Average weighted by 1985 GDP prices and purchasing power parities.

(n) Yieldon pub%ic sector bonds, annual average. Average of last month of quarter and annual average for Germany, Spain, Italy. Luxembourg. the Netherlands and Portugal. End of quarter and
end of month for other Member States.

(o) Weighting coefficients are calculated so as to allow not only for bitateral trade but also for competition on third markets and on the domestic market of the exporting country.

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




Principal Economic Policy

Community (EUR 12)

7.1 Council decides to abolish all customs documentation for intra-
Community exchanges on | January 1993.

15.1 Work of intergovernmental conference on EMU begins at level of
ministerial representatives.

28.1 Ecofin Council carries out the first exercise of multilateral monitoring
of economic developments and economic policies of the Twelve.

Belgium (B)

21.1 In three stages, the National Bank cuts the rates for one-, two- and
three-month Treasury bills. As a result, the rate for three-month bills, the main
instrument for guiding monetary policy, comes down from 10.05% to 9.85%.

29.1 Entryinto force of a money market reform which consists of a change in
the method of issuing Treasury bills, the development of a secondary market
for Treasury bills and long-term OLO (Obligations Linéaires: Lineaire
Obligatie) tap issues, and the introduction of new monetary policy techniques
(e.g. the rate at which the National Bank will make end-of-day advances and
the rate at which the banks will be able to redeposit their end-of-day surplus
with the Rediscount and Guarantee Institute will be fixed, and the National
Bank will be able to conduct open market operations). In order to guarantee
the cffectiveness of the new instruments, Treasury borrowing from the bank
will be restricted.

Denmark (DK)
2.1 National bank increases discount rate by 1/2% to 9 1/2%.

24.1.1991 Finance Bill passes through Parliament implying unchanged fiscal
policy; DKR 1,1 billion allocated to indirect tax cuts.

Germany (D)

31.1 The Bundesbank raises key interest rates by 0,5 percentage points each.
The discount rate stands now at 6,5% and the Lombard rate at 9%.

Greece (GR)

21.12.1990 According to a decision by the Bank of Greece, Greek firms are
allowed freely to dispose of foreign exchange earned through exporting
activity in order to meet their obligations in foreign currency abroad.

31.12.1990 1ncrease of 0,25 of a point in interest rates on 2-year Treasury
bonds to 24,50% p.a.
2.1 Increase in the unit prices for tax purposes of real estate (the so-called

objective values) in greater Athens. The increase is 85% on average but for
some areas increases go up to 220%.

2.1  Wagesand salaries in the public sector are increased by 4% on 1 January
and by another 4% with effect from 1 July 1991.

16.1 Newissue of ECU-linked Treasury bonds witha duration of | to 4 years
all bearing interest of 11% p.a.

22.1 According to a decision by the Bank of Greece, the percentage of
deposits which the commercial banks are obliged to invest in Treasury bills
and bonds is reduced from 40% to 35%, effective by 31 January; by 31 July it
will be further reduced to 30%.

Measures - January 1991

Spain (E)

11.1 Investment abroad in securities not quoted on the stock exchange is
liberalized. As a result, securities may be purchased on all markets and in all
currencies.

11.1 The Government approves a 6.5% rise in the statutory minimum wage.

France (F)

20.12.1990 The Governor of the Bank of France announces the targets for
French monetary policy. The target range for money supply growth in 1991,
based on the new aggregate M3, is 5%-7%.

31.12.1990 Under the Finance Law for 1991, the establishment of a new
social security levy, the Contribution sociale généralisée (CSG), is published in
the official gazette. Its purpose is to finance the social security system more
fairly and by uniform deductions. From 1 January, it will be levied on 95% of
gross wages, incomes and allowances, at the rate of 1.1% which can be
amended each year.

1.1 The minimum statutory wage (SMIC) is uprated on 1 January, as are
various social security benefits and contributions. The SMIC goes up from FF
31,28 to FF 31,94 an hour, or, for 169 hours’ work a month, to FF 5 397,86
gross (compared with FF 5 286,32 previously) and to FF 4 431,10 net. The
guaranteed wage of young people with less than six months’ experience is
increased from FF 25,02 to FF 25,55 an hour.

1.1 The domestic duty on petroleum products is raised by approximately
1.6%.

Ireland (IRL)

30.1 Government presents Budget 1991 to Parliament. Macroeconomic
impact is broadly neutral, with only marginal reduction in net borrowing in
terms of GDP. Main features relate to taxation policy with income tax rates
reduced and VAT rates adjusted in advance of the Single Market.

Italy (I)
None.

Luxembourg (L)
2].] Minimum wages are increased by 7.5% from 1 May 1991.

Netherlands (NL)

31.1 The Nederlandsche Bank raises its discount rate from 7.25% to 7.75%
and its secured loans rate from 8% to 8.50%. The rate forits special advances,
which had been cut by 0.1 percentage point on 7 January, remains unchanged
at 8,80%.

Portugal (P)

24.1 The Government approves new legislation introducing the radical
reform of stock markets.

United Kingdom (UK)

None.

Prices (excluding YAT) in Luxembourg

Ecu
‘European Economy’ (4 issues per year) 70 The annual subscription runs from 1 January to
31 December of each year.

Supplements
Single copy 4 Payments to be made only to the agents in the countries
Series A - ‘Economic trends’ 28,50 listed on page 3 of the cover of European Economy.

) (11 1ssues per year) These are surface mail rates; for air subscription rates
Series B — ‘Business and consumer survey results’ 28,50 please apply to the agents.

(11 issues per ycar)
Complete series of supplements 57
Combined subscription — ‘European Economy” and supplements 105
* -

+%en"+ OFFICE FOR OFFICIAL PUBLICATIONS
* Of * OF THE EUROPEAN COMMUNITIES

L

L-—2985 — Luxcmbourg

CM-AS-91-003-EN-C



