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In the late summer, economic growth continues to be weak in the
Community. — The picture presented by economic conditions in
the Community is still one of declining growth rates for business
activity. The most recent business surveys for July/August indicate
a slight contraction of growth in industry, persistent weakness in
the construction industry and a worsening climate in the retail
trade. As part of this slowdown, employment plans were again

revised downwards. In all three areas, the vast majority of
companies are intending to reduce their workforce or at best to
keep it at the same level.

In the view of industrialists, new orders have again declined, and
order-books are considered to be inadequate. For the near future
industry is in the main expecting weak domestic demand. By
contrast, export prospects are viewed somewhat less pessimisti-
cally in almost all the Community countries, apart from
Luxembourg. In Italy, Spain, Portugal, Greece, the Netherlands
and Ireland, industrialists even expect their exports to increase.
This appraisal is borne out by the economic indicators in North
America, which are still pointing upwards and suggest a revival of
world trade as well as a recovery at home. European industrialists
nevertheless still consider that export orders currently in hand are
insufficient. Construction firms are also pessimistic about the
order situation. In the retail trade, the less favourable trend of
business and above all diminishing confidence in the future have
led to a marked slowdown in the amount of orders placed.

In July consumer confidence was again down — very considerably
— on June. This sharp 3 percentage point decline was chiefly
caused by a loss of confidence in Germany where, as a result of the
entry into force of tax increases, consumers viewed their own
financial situation and the general economic situation with
pessimism. This general trend contrasts with the remarkable,
continuous decline of pessimism in the new Federal Lander, which
together with other economic indicators points to an end to the
economic downturn. The probably temporary fall in consumer
confidence in West Germany has had a markedly adverse effect on
average consumer confidence in the Community. Without this
special feature, this indicator for the Community as a whole would
have shown little change on the month before. The first results for
August indicate that confidence is stabilizing.

Capacity utilization in industry has again fallen. — According to the
most recent business survey results, capacity utilization by
industrial firms in the Community was still only 81.4% in July.
This is again well down on the previous quarter, when it stood at
82.2%. All in all, capacity utilization in the Community is now 4.3
percentage points below its peak (85.7%) in July 1989. At the same
time firms are increasingly reporting that capacity is more than
sufficient for the output they plan in the coming months. This is
due partly to the low production growth rates, but also to the
effects on capacity of the extensive investment made in 1989 and
1990.

Capacity utilization continues to vary from country to country and
from industry to industry. — In all Community countries — apart
from Ireland — the level of industrial capacity utilization was
lower in July than in April. Nevertheless, productive potential is
still almost fully utilized in West Germany and the Netherlands. In
these countries utilization is so far only 1.3 and 1.4 percentage
points respectively down on the last cyelical peak. Over the same
period, capacity utilization in Spain, France, Italy, Luxembourg,
Portugal and the United Kingdom has declined more sharply than
the average for the Community (4.3 percentage points).

Of the individual branches of industry, the investment goods
industry registered a greater than average decline in plant
utilization. The level of utilization was 80.6%, 1.5 percentage
points lower than in April. It is true that capacity utilization varies
considerably from branch to branch of the investment goods
industry: it diminished substantially for the manufacture of office
and data processing machinery (—7.0 percentage points),
electrical engineering (— 3.1 percentage points) and mechanical
engineering (— 2.5 percentage points). On the other hand it rose by
1.6 percentage points in shipbuilding and remained almost
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unchanged in instrument engineering (— 0.2 percentage points). In
the consumer goods industry utilization also fell markedly by 1.2
percentage points; yet at 82.6% it remained higher than in the
other two major industrial branches. However, for the production

of intermediate goods — which reacts particularly promptly to
cyclical changes — capacity utilization scarcely fell further, after

having already declined sharply between January and April.
11 September 1991

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

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

Peak Trough Peak Trough A J (6} J A ] (0] ] A J

1973 1975 79/80 8283
B 854 704 788 746 80,3 81,1 V3 WS 82 B 810 806 8L 804 794 1.1
DK ] : ¢ : 81,2 81,6 81,7 810 818 824 819 813 809 80,2 81,3 80,2
D 88,1 748 860 753 88.0 89.2 87,7 884 886 888 894 890 895 89,5 886 882
GR ; : 744 77,8 77.0 788 7189 772 77,3 762 719 76,1 786 76,7 76,5
E % 3 s : 81,1 799 806 818 81,1 80,1 793 19 802 82 1716 767
F 878 76,6 853 81,1 87,8 87,5 87,7 88,2 883 880 884 872 86,5 854 84,1 838
IRL ¢ 2 68,1 568 744 76,7 734 733 764 BT BS B2 TA 762 742 743
1 788 68,0 77,3 69,1 80,0 79,9 79,2 80,0 808 80,2 802 800 791 782 774 76,5
L s : 830 66,5 86,2 83.3 855 8B5S 856 843 834 833 80 842 81,7 806
NL 86,0 76,0 830 758 85,7 86,0 86,1 857 86,1 86,0 86,1 860 859 848 851 847
P ; g & : 81,7 80.6 822 81,7 8l6 808 M8 8lS 83 816 79 TI0
UK (d) 90,6 75,5 87,6 73,0 91,1 86,4 92,5 904 883 88,1 87,1 862 84,0 81,3 78,7 768
EUR 864 750 839 764 85,6 85,0 855 857 856 853 853 849 844 834 822 Bl4
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
A 1 0 5 A J A o) I A ]

Industry as a whole 856 850 853 8495 844 B34 822814 46 48 47 #10413 +16 +20 +H4
Consumer goods (e) 85,7 858 86,4 852 85,1 84, 886 +6 +9 +7 47412 +16 +21 +22
Investment goods (c) 862 859 B58 862 851 839821 86 #8 ¥7 4% w6+l +17 ¥R M
Intermediate goods (e) 864 846 853 847 835 833 809 808 +7 +11 47 +15 +17 +19 +23 +28
Textile industry 827 85 B2 W3 B/IT 821806 185 415 419 #BER AR 2 +28 x7
Footwear and clothing 86,6 868 830 86,5 859 85,7 856 84,5 +10 +12 +11 +11 +9 +13 +22 +24
Timber/wooden furniture 840 835 839 831 830 ®28 LI BLS 48 FI 4R AW FM AL 19 U
Manufacture of paper,
P?Pe}rl.pﬁoducts, printing 876 863 865 860 859 861 841 831 49 #9 48 U 212 41 416 20
of which:
manufacture of paper 920 89,7 894 89,5912 91,1 904 89,7 —1 4+5 45 45 +3 0+10 +9
Leather 84 827 V68O BL6 829 801 181 #15 #1¥ #15 #¥7#01 A3 AN 426
Plastics 833 835 834 845826 847 8058,2 +6 +8 +9 +5+14 +7+15+20
Mineral-oil refining 90,7 90,7 90,0 914 89,1 892 872 8.8 +14 GE Ol S
Metals 86,2 843 838 839 842 81,7 803 785 +5 +13 +6 +18 +20 +28 +31 +30
Non-metallic mineral products 6 82 BB B32 VAR WE 43 F12 AR YB3 S YA 4
Metal articles 837 834 844 828 82,1 818838, +4 +6 +7+10 +6 +17 +18 +28
M?chﬂpilclal engineering 871 860 871 857 833 83081682 44 48 45 454V 244D 35
of which:
machines tools 897 891 891 B3 B2 S B/ B3 =B W N =W 4 wIHWED
Office & data processing
machinery 828 851 854 866 859 853 848 778 +16 +18 +22 +26 +8 +15 +17 +31
Electrical engineering 84,7 843 835853829 830834803 #+15 +13 4+H 41 +19 416 +16 +28
Shipbuilding 824 838 859 764 86,0 764 730 756 +22 +22 +25 +33 +21 +13 +63 +27
Rubber products 88,1 834 806 829 826 800 8I3 815 -6 420 +13 423 441 433 +44 +52
Instrument engineering 85,5 848 84,6 845 846 848 829 827 +5 +5 +1 -2 +13 +18 +18 +28

TABLE 3: Expected capacity constraints in manufacturin§ 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 1990 1991
Peak  Trough Peak  Trough I 1} | v 1 1 |
1973 1995 79/80 82/83
B =2 +58 +35 453 +15 +12 +10 10 ‘#+11 A4S +18 +26 +26
DK 2 : +10 +38 +15 +15 +10 +12 +16 +20 +23 +22 +23
D =3 +56 #1412 +49 +2 =3 w2 0 =3 =8 —4 #2 +7
GR 5 > : +34 +14 +10 +13 +9 +10 +8 +8 +9 +10
E : : : ¢ +4 +11 +8 +10 +13 +15 *15 0 =
F —24 +45 +11 +48 —2 +2 0 —3 +4 +10 +14 +20 +18
IRL : +34 *2 +40 &7 +8 1 +5 +11 #15 +26 20 +16
| +1 +63 +17 +58 +16 +18 +12 +16 +21 +23 +29 +32 +38
L 20T #3762 *2 43 a2 “ % 7 ¥ T M
NL -3 +60 +14 +51 1] =] =1 0 0 ~1 —=1 +1 +6
P : < : s +4 *8 +3 +2 +6 +8 +8 #1412 +11
UK : : : +63 +10 +25 +18 +23 +24 +35 +39 +44 +55
EUR mel +54 +14 +50 +6 +9 +6 #7 +10 412 +16 +20 +24

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 respec!ivel);l. . .

¢) 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 caﬁz_xcxty utilization.

(d) 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 do not cover all the sectors ofginduslry as a whole.

Source : European Community business surveys.

;a; The data are collected in January, Ag)ril, July and October each year.
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TABLE 4: Estimated number of months’ production assured by orders on hand in manufacturing industry (2) (s.a.)
Range (b) Range (b) 1989 1990 199 1991
Peak Trough Peak Trough 11 111 v I I 111
1973 1975 1979/80 1982/83
B 4.5 2,8 37 3,0 37 42 4.3 4.3 4.1 40 38 35
D 33 2.8 34 26 3,1 33 33 33 33 33 3,2 3,1
GR : : : 50 6,5 6,1 64 6.6 5,5 54 5.7 55
E : : : 2,4 2,5 2,6 24 2,2 2,1 2,2 23
F 3.5 2.7 4,2 33 3.3 34 33 33 34 34 28 3.1
IRL 2,2 1,8 2,6 1,5 20 2,2 2,2 2,0 2,2 19 1.9 1,9
I 4,7 3,7 53 38 46 4,5 47 42 45 4.2 4.1 4,1
L 35 1,4 24 1,7 2,6 24 24 24 2,5 2,4 2,4 2,5
NL 4,7 26 4.2 2.5 32 32 32 32 3.2 3.3 29 29
P : : : 39 4,1 39 43 37 36 38 38
UK 42 1.9 36 3.3 37 3.3 34 29 32 31
EUR (o) 3,7 3,0 3,9 30 35 35 3,6 35 35 3.3 32 32
TABLE 5: New orders in manufacturing industry (a) (s.a.)
Balances: i.e., differences between the percentages of respondents giving positive and negative replies
Range (b) 1989 1990 1989 1990 1991
Peak  Trough (o} J A J o J A J
1979 1981/83
B +8 =22 +5 =1 0 +2 +3 =35 =3 =11 =14 =9
DK : —-14 +16 +7 +17 +12 +3 +3 +8 -2 +3 +8
b +17 =26 +13 +8 +6 +8 +12 +6 +7 +10 =6 =4
E : : +8 +2 +7 +9 +5 -1 -7 -5 +12 +9
F +14 35 +17 0 +15 +3 +6 +1 =10 =22 =32 =30
IRL : —46 +10 +3 +12 +12 +7 +1 -9 -7 -9 —17
1 +7 =25 +18 +8 + 14 +9 +14 +5 +2 -5 +1 +1
L +45 —67 +4 -3 +9 +7 —6 ~2 -9 -7 —40 —47
NL +9 =6 +13 +10 +13 411 +14 +7 +7 +8 =5 +8
P : : +6 -2 +1 -1 -1 -3 -2 +1 —13 —14
UK : —21 +4 -3 —8 =7 =3 =18 =33 =33 =46 —46
EUR (© +14 -27 +12 +3 +7 +5 +8 +1 -6 -8 —15 —-13
TABLE 6: Export volume expectations in manufacturing industry: (a) (s.a.) ‘
Balances: i.e., differences between the percentages of respondents giving positive and negative replies i
Range (b) 1989 1990 1989 1990 1991
Peak Trough (¢] J A J (0] J A J
1979 1981/83
B : ; +6 =2 +3 = =1 =1 =5 =10 =18 =G
D +6 —15 +13 +5 +8 +10 +7 +3 -2 -8 —-16 —-13
GR ; —=13 +26 +21 +27 +18 +24 +26 +14 +15 +17 +21
E : : +4 -1 +7 +5 +1 -4 -4 0 +3 +2
F +13 =23 +11 +4 *7 +7 +10 +8 —11 =185 =12 =H
IRL : -8 +16 +10 +2 +32 +11 +3 -5 +15 +2 +7
I +16 =14 +24 +15 +21 +18 +18 +15 +10 +1 +7 +9
L +62 —67 +3 +2 -4 +14 -3 —-8 +3 -3 —42 —58
NL +20 =11 +12 +6 =1 +13 +3 +13 it +11 +5 +5
P : : +17 +9 +11 +10 +10 +11 +1 +8 +6 +4
UK : —4 +11 Y6 +35 +15 +10 +7 -9 —18 =3 =3
EUR (© +11 —11 +13 +6 +9 +12 +9 +7 -3 -7 -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 1990 1991
Peak  Trough Peak  Trough I n I v I 11 1
1973 1975 1979 1982/83
B +12 =26 =2 T +2 =3 O] =g =130 s T
DK : : : —-14 -1 -6 0 —4 -7 —11 -9 -4 0
D +13 =34 +2 =38 +1 +9 +8 +5 +7 +4 +1 ~§ =10
GR : : : : +2 -3 0 0 -2 -8 —-10 -1l ~6
E : : : : =11 —14 =12 =8 =16 =18 =18 =16 =17
F +17 -35 —23 —48 —-19 —13 —11 —13 —10 -17 —-28 =27 —30
IRL +15 =34 +4 =35 +8 =1 *2 +1 =2 4 =11 =725 =9
| +13 —-26 +3 -39 +3 -4 +6 +1 —13 —-11 -9 -8 —15
L +75 =67 =1 =62 —~40 =40 =37 =33 =48 =50 +=34 =26 =49
NL +4 -32 —6 —36 -1 +7 +8 +14 +4 0 -7 -8 -6
P : : : ; =6 =6 =1 ~8 =8 =8 =8 =120 =1
UK : : : —43 -4 —27 —-19 ~-25 -29 —36 —48 ~41 -4
EUR +12 =31 =6 =40 =4 =7 =3 =3 =9 =12 =16 =18 =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) Weighted total of available country data.
Source: European Community business surveys.
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TABLE 8: Indicators of output and economic sentiment
Ranges 1990 1990 1991 1991
Peak Trough Peak Trough 0% I I March  April  May June July Aug.
1972/73 1974/75 1979/80 1981/83
B gross domestic product 1985=100 . 3 : i
index of industrial production : : : 2 1188 118,2 115,1 5 115.9 : : { : i
1. industrial confidence indicator 19 —56 =4 =35 ~3 =8 o) SR o) = FE L B R L
2. construction confidence indicator 9 =36 =7 =63 =3 —9 ] —6 =35 =9 =y = —5 -6
3. consumer confidence indicator To=18 =7 3] =1 ~8 e i e =7 =5 =5
4. share-price index (c) : : : : 184,6 166,1 1748 1856 186,8 191,1 1844 1814 179, 1780
= 5. economic sentiment indicator 1090 989 1039 968 1052 103,0 102,1 1034 103,1 103,66 1034 1032 1037 1036
DK gross domestic product 1985=100 : i : g 5 : : 3
index of industrial production : 3 108,1 107.9 108.3 ¢ 1049 1120 1121 2
1. industrial confidence indicator =2 =3 = =1 -9 5 =9 3 : =7 :
2. construction confidence indicator i3y —-24 =30 <07 D 00Y T SE T (SR agy ER P3G T 3R)
3. consumer confidence indicator —-16 S =2 -8 -9 =3 -3 0 - =5 -2 =2 =2
4. share-price index (c) i 146,1 139.2 1472 153,6 151,5 1505 1529 1575 1633 1638
= 5. economic sentiment indicator 1034 102,0 1014 101,2 101,1 1016 101,3 1008 1004 .
D gross domestic product 1985=100 116,5 118,2 121,0 : s i 3 : :
index of industrial production s % 2 x 1179 120,7 121,6 1224 121,1 1224 1206 1242 1240 y
1. industrial confidence indicator 10 —-49 2 e 8 10 8 3 7 4 3 1 w3 —4
2. construction confidence indicator -4 -72 11 —64 —1 0 1 —4 6 ==l —4 -6 -7 -10
3. consumer confidence indicator = 9 -3 1 -4 =7 =9 =9 -8 =R g 47 17
4. share-price index (c) : : -7 : 156,0 1354 1358 1476 1418 1450 1472 150,7 1446 1429
= 5. economic sentiment indicator 1038 970 1036 94,7 103,6 1028 1022 1017 1020 1019 1018 1014 1002 1000
F gross domestic product 1985=100 116,6 17,1 1174 : : < : 2
index of industrial production : : 3 : 1125 112,2 1126 1122 1100 1121 1122 1122 2
1. industrial confidence indicator 29 —49 5 -39 -8 —18 =21 =21 =2 =2 =2 =18 =21 §
2. construction confidence indicator ’ V=7 =57 =6 =g =7 =18 (-7 1B (-1 (~18) =19 (19
3. consumer confidence indicator -9 3 =20 o =17 =200 =19 —16 =18 =18 =20 =2 =22
4. share-price index (c) : > s 2 223.7 1898 1976 2152 2143 2150 2165 2142 2046 2060
= 5. economic sentiment indicator 1078 97,6 101,8 95,1 104,2 102,3 101,7 101,7 1024 101,8 101,7 101,5 100,9 :
IRL gross domestic product 1985=100 i > § s ¢ !
index of industrial production 3 3 7 1440 146,1 1484 3 1453 1440 140,1 ) 1
1. industrial confidence indicator —41 20 40 0 —6 e e P e e =g sy
2. construction confidence indicator 3 o —60 6 —-18 —15 =26 (—15 —26 (—26) (—26) —-29 -20
3. consumer confidence indicator —41 12 -4 =7 =10 Uil e O R R S W o
4. share-price index (c) ; : : : 2692 2134 2313 2456 256,3 2547 2472 2350 2457 2544
= §. economic sentiment indicator 109,1 96,7 1036 98,1 103,2 101,9 1013 101,1 101,1 1014 1012 1008 1003 100,7
I gross domestic product 1985=100 : : : 3 : : 3 : ¢
index of industrial production § : : i 1178 1159 116,5 1150 116,5 1126 1145 1179 : ¥
1. industrial confidence indicator 31 -3 13 —41 -1 -8 -14 —11 =15 =1l -1 =12 =14 b
2. construction confidence indicator -8 S5 -5 51 6 = 4 —-10 10 =5 -14 —10 -8 :
3. consumer confidence indicator : : : : -6 =13 -14 -12 =10 =11 =127 =12 =13 ~—13
4. share-price index (c) ¢ i ; i 1943 150,9 1610 1616 1598 1624 157,5 1650 1547 1534
= 5. economic sentiment indicator 1038 974 1016 976 101,7 99,7 99,5 99,7 100,1 999 96 97 94 g
NL gross domestic product 1985=100 1142 116,9 116,2 % - 2 : £ :
index of industrial production 8 : y : 108.7 112,5 1142 1128 1079 1098 1148 1138 ; :
1. industrial confidence indicator 12 -4 4 =31 0 = =3 s =3 =8 =5 =3 -6 =7
2. construction confidence indicator 3 —4 3 —46 =1 | -2 -6 —4 —4 =7 -8 -6 f
3. consumer confidence indicator & =15 Sy 3 -4 =R g el =% oo ]
4. share-price index (c) : s y : 131,1 119.8 125,1 141,2 1339 1406 1413 1418 140,5 1410
= 5. economic sentiment indicator 1078 1007 1053 97,1 1023 100,8 1002 100,1 100,6 1000 1003 99 95 3
UK gross domestic product 1985=100 116,2 114,8 1143 £ § 4 - 3 b
index of industrial production § v 1092 106,6 106,3 105,1 1069 1043 1039 107.0 3 £
1. industrial confidence indicator 9 —60 —18 -29 —36 —35 —37 —32 —38 —-3% —34 =33
2. construction confidence indicator : T 62 —-28 =55 =69 —TI8 (69 =B (- () 6 59
3. consumer confidence indicator —33 14 -26 -26 —23 -2 -19 =7 =18 =19 =0 =0 =16
4. share-price index (c) « ! 3 : 173.3 162.8 1748 1929 189,1 1940 1924 1922 1937 199,1
= 5. economic sentiment indicator 103,8 97,7 1049 988 98,2 97,0 9.4 96,6 9.9 9,8 94 9.5 971 97,5
EUR gross domestic product (a)(b)  1985=100 : : : 2 : ¢ : :
index of industrial production 3 £ 4§ : 114,5 114,6 1148 1144 1132 114,1 1136 1154 2
1. industrial confidence indicator 16 —49 3 =3 3 =0 =13 =14 =14 14 a4 =15 16
2. construction confidence indicator 3 3 =1 =% -6 —14 -3 =22 =12 =20 =23 =23 =20 ¥
3. consumer confidence indicator N Jooan) =g =12 G e e R G e
4. share-price index (c) : : : : 1748 156.5 1644 179,1 1755 1790 178,7 179,5 1770 1790
= 5. economic sentiment indicator 107,5 966 1041 974 102,7 100,8 1004 1004 101,0 1006 1004 1002 99,6 :
(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 1991
Peak Trough Peak Trough v I It March April May June July August
1972/73 1974/75 1979/80 1981/83

INDUSTRIAL B 19 —56  —4 =35 =3 et =14 ~15 =17 =15 =13 ~-17° -15 =13

CONFIDENCE DK : : =22 -2 -7 -7 =9 . =9 : =7 :

INDICATOR D 10. —49 2. =40 8 10 8 3 7 4 3 1 -3 -4
GR : : : : -2 -2 =10 -9 -10 -10 -10 ~-6 =7 :
E : : : : ~14 ~19 =22 0 =24 =23 . =21 =27 =25
F 29 —49 5 -39 —-8 —18 =21 =21 -22 =23 =21 -18 =21 :
IRL v =41 20 - —40 (4] -6 —11 =11 =12 =9 -3 =11 -9 -7
1 31 —-59 13 —41 ~1 ~8 -4 —-11 ~15 -1t —-11 -12 -14 :
L : ; 16 —65 ~4 =1 6 —28 -8 2730 -28 -31 28
NL 12 -4 4 -3l 0 -2 -3 -5 -3 -6 -5 -5 -6 -7
P : : 1125 =5 ~6 8. —8 ~& =9 -8 ~6 -9 =7
UK : : 9 —-60 —18 -29 -3 —35 -3 -32 38 =35 -34 -33
EUR 16 —49 30-3 =3 0 =9 =13 =14 ~14 —14 —15 =15 —16

PRODUCTION B 3t -5% -4 37 0 -9 =17 —10 -5 -9 -7 -4 -11 -10

EXPECTATIONS DK : : : 8 11 6 6 : 8 : : 13
D 17 —-32 10 -30 11 12 9 6 7 6 6 6 0 0
GR : : : : 24 24 7 17 9 12 16 23 i8
E ; : 8 —-20 4 —2 -5 1 -3 7 -5 0
F 33 -2 18 =20 4 =7 =10 —4 ~120 =9 =3 0 =3
IRL =2 40 33 14 8 3 4 -2 4 5 3 1 6
I 40 ~43 24 26 15 7 4 12 7 14 13 g 7
L 84 —80 40 66 5 ~1 -1 -3 -8 -28 -36 -30 -39 -38
NL 26 —26 20 .13 7 7 3 6 5 2 8 9 3 —4
P : : 30 -13 13 10 8 9 9 9 10 8 7 9
UK : : 29 52 =7 =20 =31 17 —=29 —12 - -2} o~16 —11  —12
EUR 24 -30 15 -24 7 0 -4 1 —4 1 0 t -1

ORDER BOOKS B 13- —74 . ~14  —49 ~6 —9 =21 =27 —~26 - —25 ~25 31 =26 26
DK : : . —34 -2 —-12 -1 —16 . —16 : o —14 :
D Sio=T30 6 59 10 11 71 5 9. =1 =3 -5 =8
GR : : : : - 14 —-19 -24 =125 -27 =25 -2 25 -23 ;
E 26 —45 : : —23 ~29 =38 0 =43 —48  —40 —47  —43 :
F 26 —69 0 —56 —~11 -25 —-32 -35 -32 -35 -38 -33 -39 :
IRL 168 18- =55 ~9 =20 =24 27 =23 =24 ~-29 27 =25 =17
1 30 -8 7 —66 -6 —13 -28 -29 -32 28 -30 -28 -8 :
L : : 8 ~=70 =13 ~1 =13 =48 =13 4T —48 —~48. . —43 ~41
NL 7 —48 -5 —42 —4 —6 -7 —13 -8 -1 -14 -13 -12 -1
P : 3 35 ~14 =15 =17 =2 =W =220 =220 =20~ A
UK -2 -85 -30 —~44 -52 -59 -55 -5 -62 -5 -62 -—-60
EUR 15 =70 ~7 56 -8 =15 ~23:—28 =26 =27 =29 =29 =30 :

EXPORT B 15 -8 —-19 =55 ~-10 =15 —=26 30 -32 -3 =29 =30 -27 -34

ORDER DK ! : : 14 6 =1 ~1 —4 : ~4 : o3 :

BOOKS D : ;o —14 =50 ~-6 -15 =22 -3l -24 =31 ~-31 -3 -34 -38
GR : : : : ~22 -29 =27 =25 =3 —-26 =24 25 -4 :
E : : : : -27 —-30 -33 0 -33 -35 -33 -31 -33 :
F 24 66 10 ~52 ~13 =27 ~34. ~35 =35 —36 - ~37 32 ~39 :
IRL : : : : —15 —-29 ~=25 =29 —-22 -33 =21 -3 -2 ~-25
1 13 .~67 7 ~6 ~59 ~15 ~23 =32 =34 ~34° =37 =32 -3} —37 :
L : : 9 -80 -33 —-20 —~10 —48 —11 -4 —-48 -50 -52 -58
P : : 4 - ~35 —21 =20 ~2 =17 ~20° =12 ~20 19 .-26 ~31
UK : oo -7 =T <34 =35 =38 -39 -38 -4 -36 -4 -38
EUR : =12 . .~50 ~11 =20 ~28 =33 =31 =33 ~34 —-32 34 :

STOCKS B -14 37 2 18 4 S 6 8 9 10 7 6 8 4

QF FINISHED DK : : : 24 14 14 16 20 : 20 : : 20 :

PRODUCTS D -7 43 -2 31 —-4 -3 -8 -2 -8 -5 -3 )| 3 4
GR : : : : 12 9 12 18 13 18 19 17 17 :
E —-17 24 15 35 22 25 25 27 27 28 25 28 31
F ~ 14 50 3 42 15 22 20 22 21 25 21 20 21
iRL : 35 -6 33 7 13 11 12 7 16 10 4 10
I —24 53 -8 32 12 17 18 i8 19 20 6 18 21
L -14 74 0 58 3 i 5 6 4 5 7 7 10 5
NL —3 57 3 39 4 5 5 9 8 8 11 8 7
P : : 1 26 14 13 14 11 12 15 12 6 11 5
UK . ~1 & 17 2 25 ¥ 26 27 3B 30 9 27
EUR -10 48 -1 31 9 12 215 3 15 15 16 17 :

SELLING-PRICE B 64 —10 39 12 7 7 6 2 7 4 ERES | 1 0

EXPECTATIONS D 55 4 38 4 16 17 17 15 14 15 13 17 14 13
GR : : : : 31 33 30 31 31 30 32 32 31 :
E : : : : 5 6 0 0 -2 2 1 0 -1 :
F 76 15 62 17 16 17 14 9 9 18 8 2 9 :
IRL : 64 77 20 1 1 2 -5 -3 -5 -6 —4 1 -5
1 76 10 87 37 20 18 i8 i6 14 19 18 12 17 :
L T —46 74 38 -6 —26 -31 =23 =37 -30 -4l 2 —48 -30
P : : : : 21 26 23 19 2 20 17 20 15 16
UK : : 70 7 23 20 9 S 5 7 3 6 6 3
EUR 64 9 53 2 17 17 13 it 10 14 10 9 10

(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.
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TABLE 10: Monthly survey of manufacturing industry — Monthly questions and the composite industrial confidence indicator (a)
Balances: i.¢. differences between the percentages of respondents giving positive and negative replies (not seasonally adjusted)
Germany : West and East

1990 1991

Sept. Oct. Nov. Dec. Jan. Feb. March  April May June July

INDUSTRIAL CONFIDENCE INDICATOR West 10 H 8 8 7 9 6 5 30—t -3
East —34 -35 -4 -4 —43 —44 43 —43 -36 —-34 -34

PRODUCTION EXPECTATIONS West i1 14 7 7 10 12 10 8 7 4 =2
East 2 2 =13 15 -17 -3 4 5 15 16 21

ORDER-BOOKS West 11 11 11 9 6 7 4 1 -1 -4 =5
East =71 =76 =71 =7 -79 —87 -8 —8 —81 -—-79 —80

EXPORT ORDER BOOKS West =8 7=13 0 =16 =19 =21 -2l =24 =2 =29 =30 =32
East —25 —-43 57 —68 =70 -74 =75 -72 -6 -6 -7

STOCKS OF FINISHED PRODUCTS West e el R SRS -6 =7 =55 =2 2 3
East 27 30 32 35 33 42 48 38 42 39 42

SELLING-PRICE EXPECTATIONS West 12 16 21 22 29 25 17 15 9 10 7
East -8 —-10 -1 =5 -6 -3 1 —1 1 1 2

(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).
Source: European Community business surveys.

TABLE 11: 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 1991
Peak Trough Peak Trough v 1 I March  April May June July August
1972/73  1974/75 1979/80 198183

CONSTRUCTION B 9 236 =7 65 39 8 6 -5 -5 T 6 -5 -6
CONFIDENCE DK : : =36 24 300 29 27 (29) 27 (27) (-27) 36 (-36)
INDICATOR (a) b 45272 =64 =1 0 14 0 =L 4 -6 =T =10
GR : : . -18 23 -19 -19 -35 (-19) 35 (-35) (-35) 50 (-50)
E* : : H : 15 =1 53 %6 3 3.9 9 :
F : : -17 57 -6 -8 -7 -8 -7 18 %—18; ?18; -19 (-19)
IRE** 4 g v =60 6 =8 oss L S26 0 (+15) 26 (+26) (<26) 29 20
1 -8 56 =5 51 6 -7 4 -10 0 -5 -14 -10 -8 :
L 26 =45 377 10 7 1204 8 R K e
NL 3 47 3 46 -1 i -2 -6 4 4 -7 8 6 :
p* : : : cr3 0 e =200 0 ~13 021 0200420 028 L 24
UK** : : 7 62 28 -55 69 -78 (-69) —78 (-718) (-18) 62 59
EUR : H =50 =6 s 13 12 = 23 23 20 :
ORDER-BOOKS B -13 47 -20 -6 -14 -18 18 -6 17 -16 -17 -14 -12 -17
DK : : P8R 33 AT 4T =35 (4T) S35 (=35) (=35 4L . (4D
D -17 -84 2 15 13 -14 -9 -12 -7 9 13 -15 -18 -21
GR ; : TR A8 239 49 46 (49) <46 (<46} (-46) T3 (-73)
E* : : : : 25 1l —4 0 5 2 -5 11 22 :
F : > =26 =T3S 215 =16 <290 (=16) 29 (-29) (=29) 28 (-28)
IRL** S R 30020 4 26 (4) 26 (26) (-26) 28 -10
i =25 68 =62 §-13 4 =6 4 -1 -8 =10 0 :
L 21 50 15 -9 4 3 6 7 -1 -7 3 11 3 -5
NL =8 =81 =10 -6l =7 “9 10 =10 8 =10 12010 :
p* : : : : -3 48 43 48 37 55 47 43 -57 R
UK** : : el =310 w6l 80 -85 " (-80): -85 (-85) (-85 -4 -T3
EUR © : 9 64 13 23 -21 -8 19 26 29 30 27
EMPLOYMENT B 3124 T.=53 8 2 2 4 8 7 4 2 2 5
EXPECTATIONS DK : : :0-35 0 14 12 -1t 18 (-11) —18 (-18) (-18) 30 (-30)
b 10 =60 2053 1 14 10 5 7 7 5 4 5 2
GR L B 3 111 23 (1) -23 (-23) (-23) 26 (-26)
E* : : : : 5:00=13 13- 0 26310 -6 -4 :
F -8 47 3 0 3 -6 (3% -6 (42% (%g 9 9
IRL** : : 161 9 =150 -260 25 (K26) =25 (-25) (25 <29 -9
| 10 4 2 -39 7 -1 3 -3 6 9 -19 -10 15 :
L 31239 46 =75 16 10 18 -2 1. -1 =15 -7 -10
NL 14 -13 15 31 5 1l 6 -2 3 0o -3 3 -1 :
P* : : : : 11 7 10 8 1113 8 4.2 9
UK** S 15 50 25 48 -5 -0 (57) ~70 (-70) (-70) 49 -45
EUR : : 7.0=35 2 -4 =5 15 -5 =14 =17 -15 ~13 :
PRICE B 75 25 61 I8 17 8 7 14 8 12 17 14 14 9
EXPECTATIONS D 48 =37 48 49 31 20 21 18 22 2118 149 8
GR : : : 9 12 2 19 -6 (19) -6 (-6) (-6) 20 (20)
E* i ; : : 33 27 3114 101512 013 :
IRL** C S0 10 11 46 29 (46) 9 (29) (9) 2T -34
I 8530 79 2 44 42 35 22 6. 2 9 35 4 :
L 82 11 81 49 11 12 16 12 23 19 8§ 10 -2 -9
NL : : : : 55 60 54 28 41931 - 27 25 20 ;
P* : : : : 41 41 55 13 51 14 14 11 17 22
UK** : : 421 0 231 <54 500 45 (<50) 45 (45) (45) 30 -4

EUR : : : : 21 11 10 5 10 6 1 7 9

(a) The indicator is an average of the responses (balances) to the questions on order-books and employment expectations.
*  Not seasonally adjusted.
** Monthly data since July 1991.

Source: European Community business surveys.




TABLE 12: Survey of the construction industry ) N ) _ _
Balances: t.c. differences between the percentages of respondents giving positive and negative replies (not seasonally adjusted)
Germany: West and East

19% 1991

Sept. Oct.  Nov. Dec. Jan, Feb. March  April May June July

CONSTRUCTION CONFIDENCE West 4 =5 11 -18 -1 -5 3 7 3 2 0
INDICATOR (a) East -67 =78 =75 -8l -7t =73 —-63 —-68 -—-64 -62 -—-54
ORDER-BOOKS West -3 -9 -4 -22 ~22 =21 —16 —i2 -12 -10 12
East -73 =78 =82 =75 =75 =82 —-72 -8 —-74 -74 -39

EMPLOYMENT EXPECTATIONS West 10 0 -7 =13 0 11 21 25 18 14 12
East —60 —78 —68 —86 —-66 —63 —5 -57 —-54 -50 -—48

PRICE EXPECTATIONS West 21 12 4 6 14 24 32 35 28 18 11
East -1 -1 —-14 -8 23 23 18 31 36 24 34

(a) The indicator is an average of the responses (balances) to the questions on order-books and employment expectations.
Source: European Community business surveys.

TABLE 13: Expected employment in the retail trade (a) )
Balance of respondents expecting employment up, unchanged, down (in percentages)

1987 1988 1989 1990 1991
nom o Iv I 0o m v I DR 1 R % i nm I S
—- FOOD, B I 6 -4 310 2 6 8 4 -1 -l 13 8 -1 6 6 9
DRINK, DK R . R : : : : : : : 0 5 -8
AND TOBACCO D I 2 ~1 6 2 15 2 8 8 14 3 15 18 14 7 I 0
E : 3 15 6 4 -4 -1 3 0 -1 -1 -
F : : : : : : : : =11 =24 -15
I 2 -5 7 -4 8 -1 -3 5 11 4 4 -3 2 7 =2 3 3
NL 14 1 4 9 9 7 7 11 6 9 11 8 10 9 5 4 2
P : : : I 6 7 4 9 8 4 34 4 14
UK 4 27 47 37 25 33 46 22 42 34 25 12 9. 17 13 12 0
EUR®) 12 5 13 10 10 13 12 12 16 13 7 8 9 10 2 -1 -2
— TEXTILES, B 12 I ~13 2 0 2 5 8 4 11 6 18 10 14 21 5 -1
CLOTHING, DK : . : : . ! : : : : : : : . 4 12 4
FOOTWEAR D -1 -6 -10 -7 1 1 -1l -5 4 7 - -2 -5 0 1 T 2
E : : : : : : 3 5 0 1 3 -1 =2 3 0 -1 3
F -4 -5 -9 =13 -13. -8 -6 -~-12 -7 4 -5 =7 =7 =1 -1 £ 4
I -8 -14 -12 -11 -7 -14 -11 20 -12 -10 -I5 -9 -8 -15 16 -~14 -19
NL 7 7 1 2 7 4 2 3 4 2 3 8 6 8 4 7 1
P : : -1 -3 0 1 1 2 -1 I 2 1
UK 65 55 50 20 40 29 32 24 3 38 14 32 15 13 -1t -15 -4
EUR®p) 11 6 3 -2 5 2 1 -2 4 7 -1 3 -1 -1 -4 -6 ~10
— HOUSEHOLD B 0 0. 0 -4 0 2 -1 -9 0 i -1 -12 -7 12 8 10 4
GOODS DK : : : : : : : : : : : : -2 8 4
(TOTAL) D 0 -1 -4 2 0 1 -2 -2 0 4 -2 4 5 7 5 5 2
E : : : : : : 6 12 7 -1 4 6 3 3 I 3 3
F -4 6 2 -7 -1 =3 -1 -4 1 -~ 1 -6 I -3 10 4 1
1 ~1 4 2 1 -9 2 10 3 4 -8 5 -1 4 -10 6 -17 -6
NL 1 7 7 8 5 8 8 12 5 4 6 8 6 15 34 10 13
P : : 38 7 4 -1 -1 0 -1 -5 -7 3
UK 44 8 39 41 20 62 12 27 ~16 -18 -6 -7 -6 -3 35 27 4
EUR®b) 6 I 4 -7 2 10 5 5 -1 4 0 -1 2 0 3 -6 i
-- MOTOR B 1 0 -I13 9 8 0 2 0 ¢ 10 13 2 16 5 -2 4 6
VEHICLES DK : : : : : : : : : 0 6 14
D 12 -6 ~12 -5 -7 -4 7 7 2 -5 -1 4 10 9 1 9 13
E : : 19 28 12 1 5 10 7 2 -6 -4 0
F 3 -9 7 0 i -7 -7 -2 3 -3 -5 -4 0 <4 -7 -1 0
1 -16 -17 -15 I -6 9 8 2 25 21 4 10 18 3 -22  -10 -15
NL 10 2 1 -4 -3 11 =11 ~1 2 4 3 5 6 6 7 6 2
P : : : : : : : 25 2 18 10 5 2 0 4 8 -2
UK 19 13 28 7 31 35 49 40 37 32 9 0 2 ~-10 -32 57 -53
EUR®» 5 -5 4 0 3 5 9 15 13 8 1 3 7 1 -1 -10 -9
—- RETAIL B 5 2 -8 2 4 1 4 5 0 6 3 10 8§ 10 10 2 0
TRADE- - DK : : : : : : : : R : : . -1 12 3
TOTAL D 4 -2 -6 0 0 S 4 2 1 7 1 6 8 9 5 3 2
E : : : : : : 8 11 6 0 2 4 4 3 -1 0 1
F -4 -11 -5 13 -3 -3 2 -1t 3 4 5 -0 2 -5 -1 -1 -
I -3 =5 -l -3 -3 - 0 2 7 3 2 1 1 3 9 -6 4
NL 1 6 5 6 7 I 4 7 7 8 6 8 9 9 6 6 4
P : : : : : : : 7 1 5 I 4 3 4 7 4 4
UK 38 25 41 16 28 33 37 26 26 24 13 10 5 3 -2 22 -2
EUR®) 7 0 4 0 4 6 7 5 6 6 4 3 5 2 2 -6 -6

(a) not s.a.; (b} Spain included since 1V.1988; Portugal included since 1.1989.
Source: EC Survey in the retail trade.
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TABLE 14: Results of business surveys in the retail trade (a) (b)
1985 1986 1987 1988 1989 1990 1996 1991
Apr. May June July Aug.  Sept. Oct. Nov. .Dec. Jan. Feb. March Apr. May June July
PRESENT B =6 =1 =11 =5 4 45 25 18 3034 028 10 3 4 9 =16 =3 =15 =22 25" 4
BUSINESS DK : : : : : : : : : : : : : 20 37 15 15 27 3t 33 31 33
SITUATION D =2 g S g b 08 1229 15 3 30 .40 4 45 49 32035 0280016028 25
E : : =19 =21 —34 -29 —26 —40 —36 —33 —31 —40 —38 —34 36 —42 -33 —29 —29 —39 -32
By =26 =8 15 =0 =6 0 S g O e 6 a2 S =0T 23
1)) -1 1 4 6 1 : 4 . i -6 S | : -7 : =15 :—13 B
NL 4T 039 %4 4 46 5553 46 48 47 48 39 42 46 39430 44 3R 4L 35 47
P : : : =7 -12 20 —12 —12 =11 —19 —14 —14 =12 —13 —12 —12 =18 —11 —11 —13 —10
UK () .M » B s =7 3 w68 0 - 19 8L 21 S 2T -8 26 3T =5 =28~ 35
EUR : 2 1 3 1 5 @ 5 O 9 O 3 @ 3 M 2(=5 : (-100—-14(-7) -8
VOLUME B 7 6 2 a1 g Foo6 160 12 9 -8 918 8 4594722022 028 R A4
OF STOCKS DK : : : : : : : : : : : : 19 18 19 13 19 14 23 20 6
D 24 25 0K 9819 0 3o 12 9 2 S.4% 010 7 Lo s 21900022002
E : : i =5 1 6 g8 11 4 5 4 2 10 5 8 2 4 3 9 6 7 -2
E© i3 80 19 2 14 IS e 19 e 3 1in 1 8 L4 COA6 20T
T @ 02 021 19 21 27 29 : 31 22 : 28 : 31 24 © 26 25
NL 4 8 14 14 8 10 oo 8 6. 8 13 9 4o g gy 2 12
P : : : 15 16 2 13 271 28 19 1 14 14 14 12 13 9 10 8 12 16
UK 20 18 0 9 22 23 1725 2623 44 22 922 .30 35 310033933 300300038 .27
EUR 19 19 18 16 16 (15 18 (I18) 17 (13) 12 (16) 19 (19) 14 0) 19 (200 20 (21) 19
INTENTIONS By =6 =2 =406 7 4 1 =i4 02 026 10 =5 2 4 w8 e R ]300 8
OF PLACING DK : : : : : : : : : : : : D13 8 i 23 19 18 20 28 12
ORDERS D =16 -10 =6 ~6 0 1B 6 10 8 16 228 1T 16 20010018 01002 7 .12
E : : : 6 310 18 5 =2 7 8 18 7 6 —3 1 14 30 17 12 6 4
Fi) =3 =18 =20 w20 =17 w2 L2 1i=20 =1 el sl =30 =14 =21 —25
1) (d) =10 -10 =7 -9 —14 T —16 =13 =2 : 19 : =33 : =21 : —18 :—19
NL v w23 315 17 M 16 18 4 2219 12012 7 6 910 6 Bo=1 10
P : : : =13 -5 -2 -1 —-1-21 -24 -5 1 -1 -14 —-18 -5 3 -7 —-2-25-12
UK 4 2 3B 3 4 —6 5100 0= =T = =12 =22 =340 =33 =31 =30 =27 263530
EUR -4 -2 -2 -3 -1 B) —4(=3) -3 1 0(=3)-3(7 —-1(—-12) : -1DH—-10 (-12)—11
EXPECTED B oz 8 g 14 7 Fo=T =g 220 35 Tl =12 100 13001 8 Voo=8:~11 ~15
BUSINESS DK : : : : : : R : : : : : 28 31 34 45 4 36 39 42 37
SITUATION D n 1 3 510019 821 18 2123024 019023 17 23 0420 1816 T9 14
E : : 15 23 19 27 20 10 20 21 17 10 8 4 8 29 47 30 26 19 18
Fio) £l 38 34 18 00 =15 =19 132 D19 s 4 s 27 D) ~38 42
1(c)(d) 11 8 4 5 —1 10 =3 : —16 13 =23 [ -9 co=2
NL o4 3 0 a4 3 34 86 38 4303733 24026 16202423 1615 2T
P : : : F § S’ 33 20 24 16 15 16 21 26 18 4 13 29 27 10 12 13
UK 35 35 3 35 6 =8 o : =13 R LI Sl PSR A TR :
EUR [ | 2 2 5 3 @ 7 6 B GE2(—5 —2(=3 (=8(—=6) 4 (1) -4 (=)
(a) not seasonally adjusted; (b) percentage balances; (c) bi-monthly; (d) excl. large multiple shops; (e) refers to volume of sales for the time of the year.
() = estimation.
Source: EC Survey in the retail trade.

TABLE 15: Monthly business survey in the retail trade (not seasonally adjusted)
Germany : West and East

1990 1991

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

PRESENT BUSINESS SITUATION West 30 40 44 45 49 8 22 35 28 16 28
East -37 -20 —-18 —-17 -5 -3 —-46 -23 -32 -38 -2

VOLUME OF STOCKS West 2 5 13 10 7o 1 20 15 21 20 2
East -63 —12 20 34 40 43 43 43 42 46 56

EXPECTED BUSINESS SITUATION West 23 24 19 23 17 23 12 18 16 7 9
East 1 —-13 —-10 -24 -24 -2 =27 -1 -22 -8 -20

EMPLOYMENT EXPECTATIONS West : 9 H : 5 : : 3 4 : 2
East -100 —-97 -8 —-83 -85 -8 -79 =72 -74 -78 -75

Source: EC survey in the retail trade.
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TABLE 16: Consumer opinion on economic and financial conditions (a)
1984 1985 1986 1987 1988 1989 1990 1990 1991
Dec. Jan.  Feb. March April  May June July Aug
CONSUMER B ~27 21 -16 ~11 =6 | 0 -9 ~13 A5 -7 6 -1 -1 -5 -6
CONFIDENCE DK 6 33 9 -4 -14 -8 -5 4 -6 0o =2 -5 2 =2 =2
INDICATOR (b) D ~10 -8 3 -1 4 1 1 -3 -6 =7 9 8 8 =10 -17 17
GR -4 -5 -19 -28 -20 -13 -25 -23 26 26 -25 27 27 =30 29 :
E 0 6 -5 -8 =2 1 2 ~6 -3 9 2 %6 4 4 -6 -8
F -23 22 13 17 11 -11 -13 18 23 22 -16 -18 -18 20 -22 :
IRL ~33 28 27 28 =16 -7 -7 -10 =12 =13 17 13 13 -17 22 -2
-15 -11 4 -3 4 6 -6 ~12 -4 -17 -10 -11 -12 -12 -13 :
NL 22 =7 4. -2 1 9 3 -5 4 -1l -6 -9 -6 -8 -1 -1
P 0 0 4 0o -7 -10 -2 4 I 2 4 3 4 2 6 5
UK -4 =11 =7 4 2 18 =26 ~16 <24 =25 =17 -18 =19 20 -20 -16
EUR (¢) -4 -13 5 -5 -5 -6 -9 ~11 ~15 ~15 11 -12 -12 -13 -16 -15
FINANCIAL B =31 -26 ~14 -8 -5 -2 1 -5 =5 =5 =3 4 4 5 -1 3
SITUATION DK 2 3 -1 -1 4 -5 2 -3 2 -1 -1 =2 -1 -1 -1 0
OF HOUSEHOLDS D -1 -8 1 1 0 0 2 0 1 ¢ -3 2 -1 -3 11 13
GR -8 -7 24 -32 21 -13 -32 -34 -33 -35 -33 35 -35 -38 -36 :
E 0 6 -6 -9 4 -3 -4 -4 =4 -4 -2 -4 <2 2 -2 -5
F -15 -I15 -11 -4 9 T 7 -9 £ -8 -8 -1 -10 -10 ~I1
IRL -42 36 ~-34 -31 -23 17 =17 ~19 =19 -16 -23 -19 -18 -21 24 23
- — over last 12 months | -12 -10 -6 4 -3 4 3 -5 6 -6 4 4 5 4 A4
NL 26 -16 =3 0 2 7 10 9 7 7 3 4 6 5 2 2
P 0 o -5 -2 -5 8 -3 2 -1 -3 0 =2 0 =2 0 -1
UK 15 -6 13 =5 6 17 =27 ~24 =27 =25 24 25 20 -21 -23 -21
EUR (¢) -15 -3 -7 -6 -5 -6 -7 -8 -8 8 -8 9 -7 -8 -10 -1l
B -18 =14 =5 -1 2 3 4 0 -1 =1 2 2 2 1 3 3
DK 3 3 2 2 1 0 4 2 6 4 8 8 6 5 S 6
D -6 -4 2 1 = 1 2 0 -} -2 -7 -4 <3 5 12 -l
GR 6 5 11 20 -12 -2 -I5 17 -23 24 -21 25 24 -25 -22 :
E 0 0 1 2 5 5 4 4 ~1 3 6 5 7 4 4 2
-7 -5 2 -4 0 1 0 -2 -5 4 0 -1 -2 =3 =3
IRL 22 16 -4 -4 -9 -5 -6 -8 -9 6 ~10. 6 -6 -8 -1 -7
~ over next 12 months 1 -3 2 1 2 2 2 1 -1 2 -4 1 0 0 i 0
NL -17 . -6 2 2 4 8 6 3 1 1 1 2 2 1 -1 -1
P 0 0 1 4 -1 -2 4 9 5 3 7 9 7 5 8 10
UK -3 =5 -3 4 1. -9 -13 -2 -9 -7 1 1 -2 -1 -1 =2
EUR () 8 4 -l 1 1 0 -1 0 -3 3 -1 o -1 2 -3 3
GENERAL B =57 =37 =27 <19 <16 -1 . -2 -16 -22 26 -21 -18 -20 -19 -16 -18
ECONOMIC DK 4 2 -9 20 -28 -24 -15 -9 -3 -6 3 1 -4 0 1 -3
SITUATION D -4 =10 7 2. -9 4 7 1 2 =5 ~11 -10 -13 -6 26 -28
GR -4 -7 27 33 22 -22 43 -29 -30 -32 -30 -32 -32 -36 -35 :
E 0 0 -8 417 9 4 7 ~14 - -13 -7 10 8 -10 9 -13
54 -52 -3¢ -39 -28 -26 -28 35 =37 36 -34 -39 -39 -42 -46
IRL -65 60 ~57 58 30 ~-11- - -8 ~12 ~16 ~19 -22 =20 -23 -30 -39 -41
- over last 12 months 1 -36 25 -10 -6 -12 -18 -16 -26 =31 29 -25 -26 -31 -30 -31
NL -19 7 17 4 1 18 4 ~18 - -9 -19 21  ~18 20 -25 -27
P 0 0 3 5 -5 13 -1 7 8 3 10 10 9 7 12 1
UK =25 -36 29 -4 -4 -36 -52 ~44 =57 -59 -54 -51 55 -56 60 -53
EUR (¢ 31 27 -14 -13 -13 -14 -18 -23 26 27 25 27 -28 -30 -34 -34
B -33 ~19 12 -8 -6 22 =18 -29 26 -8 9 -7 8 -8 B
DK 6 4 6 13 -19 -15 9 -1 -4 -8 3 0 -7 ] 0 =2
D =10 -6 2 -7 ~12 -1 -~ =5 -1 =15 -16 -15 =13 -1 -21 -2
GR 10 6 -12 20 -13 -6 -7 -3 -12 10 -10 -14 -15 -18 ~-17 :
E 0 0 I =2 2 2 4 ~11 -23 -3 1 -3 I -4 -4 -8
45 -32 -16 -23 -11 -13 -17 -25 =36 -34 -19 -25 -23 -29 -32
IRL 29 25 -24. -28 -10 2 = -7 -5 21 «l6 -6 -10 -16 -24 -23
— over next 12 months | -9 -7 3 2 2 6 -6 -18 23 33 -13 -13 -16 -17 =16
NL -5 8§ 10 -7 -3 8§ -8 28 -38 -39 18 -28 -23 -25 -28 -27
P 0 0 2 7 -2 -6 2 9 -1 0 12 11 10 8 11 12
UK -0 -15 =13 3 -5 -9 -23 -2 -22 =23 -3 -1 -7 -7 -1 -4
EUR (¢ -18 -4 -5 -7 -7 -7 -10 -12 23 24 -11 -13 -13 -15 -18 -17
PRICE TRENDS B 78 72 48 31 23 38 44 45 43 42 39 40 40 41 39 40
DK 26 26 10 0 2 3 -10 -17 18 20 -20 -21 -24 26 -27 -30
D 15 9 15 -13 =2 17 23 27 27025 29 29 2 3245 S0
GR 24 22 38 41 25 25 49 42 46 49 49 52 50 53 55 :
E 0 0 26 34 28 43 4] 32 32 30 27 35 36 37 37 34
F 58 4 12 12 5 17 24 29 15 11 12 10 11 9 11 R
IRL 71 S8 .47 34 28 31 27 27 26 27 31 26 28 28 27 30
— - over last 12 months I 55 49 35 28 34 4 46 48 52 45 48 46 S50 51 49 :
NL 41 21 =2 47 11 4 4 4 8 7 15 ¥ 15 22 34 35
P 0 0o 17 29 4 55 53 57 53 56 55 55 58 51 54 55
UK 19 24 15 U 17 36 44 41 42 39 38 42 41 42 41 38
EUR () 37 30 14 11 14 28 33 34 32 29 30 31 32 33 3 37
B 37 33 25 17 19 32 34 37 43- 45 31 30 29 32 32 33
DK 16 14 6 5 4 0 -7 ~11 -1 =15 -18 -17 -12 21 21 23
D 28 24 5 12 23 27 42 45 S3 55 58 50 53 53 58 57
GR 38 37 42 45 34 4 A4 45 50 50 48 49 47 54 351 :
E 0 0 10 15 12 2 AU 21 27 023 15 18 20 2 2 2
F 32 20 17 11 6 17 24 31 4 45 26 22 22 23 23 :
IRL 35 30 22 24 20 27 26 29 32 37 30 27 28 29 29 27
-— over next 12 months | 46 46 33 39 43 50 50 54 57 62 54 50 54 54 53 :
NL 25 16 6 2 1219 31 38 60 55 39 49 49 54 49 35
P 0 0 6 14 27 35 30 32 39 39 33 35 38 3 29 30
UK 40 41 31 34 47 51 48 34 44 42 33 42 36 42 35 29
EUR (¢) 35 31 19 22 26 33 38 38 49 47 39 38 39 40 40 38
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TABLE 16 (continued) : Consumer opinion on economic and financial conditions (2)

1984 1985 1986 1987 1988 1989 1990 1990 1991
Dec. Jan. Feb. March April May June July Aug.
UNEMPLOYMENT B 4433 030003370021 8 9 23 25 3024 20 027 32. 26 25
DK 5 4 1 27 33 28 23 15 20 27 19 26 3 31 32 27
D 20015 40180250 1 - 27 28 29 29 . 38 42 4 38 41 39
GR 11 12 2 31 22 19 36 38 37 39 41 46 43 46 45 :
E Q G 13002718 714 31 3130 2% 2 22023 27 30
F 62 47 31 38 27 16 20 41 47 42 37 50 50 50 56 :
IRL 5200460 4400 44032 01T 014 19 29.-38- 33 39 38 4 46 47
— over next 12 months I 49 4 36 38 39 29 32 42 45 43 39 40 43 41 41 :
NL 36 0 =10 813 =1 6 33 18 31 16024 232121 19
P 0 0 12 12 8 4 4 3 11 9 7 8 10 4 4 8
UK 3234 31 T3 429 35 5053 49 49 - 52 49 51 49
EUR (o) 3 30 22 25 2 14 A4 34 38 38 36 40 43 40 492 42
MAJOR PURCHASES B 6 —6. =23 =18 =4 3k -6 -1 =16 =6 4 =5 = -2 4
DK 14 12 0 13 -18 -26 -18 ~11 -15 2t -14 -21 18 -15 -15 8
b e AR 3 3ot 0 4 =12 <M =12 =T =10 -9 10 160 =13
GR -24 20 20 -34 -32 -20 -28 -29 -31 31 31 -31 -30 -32 -33 :
E 0 Q=13 =120 =3 4 0 ~5 =16 =19 =11 ~I8 =16 =1} ~16 =19
F 6 -6 -3 -7 -6 -8 -l -16 28 26 17 -17 -15 -16 -19 :
IRL B SR Iy | B (R (SR -7 R SRR ARREE . RPNy SRURRSS SRSIES RS R 4
-— at present | -15 -13 -7 -7 -5 -7 -6 -10 -1 -11 -9 -10 -10 -8 -1l :
NL =44 250 L5l 9 6 6 9 1. -4 2 =2 2 6 -3 -3
P 0 0 -14 14 -22 23 9 -8 4 9 10 -4 -5 -9 2 9
UK 3002128200200 <8 L6 =12 =60 =10 =5 =13 13130 2T 2
EUR (o) 0 -3 0 - 0 4 -8 -10 -4 ~15 -10 -13 -12 -1l -13 -I12
B =28 227 =25 =18 14 =13 <13 ~15 ~12 =4 =12 12 =13 180 12 S12
DK -7 -8 -~11 -11 -12 -13 -lI -12 -2 -13 -1 -1 -2 9 9 -7
D 2802 16 <15 16 18 - <15 —-18 A7 =160 <190 200 <18 =18 200 21
GR -38 -31 -40 43 37 -32 -31 -35 -34 31 -30 -27 26 -24 -29 :
E 0 0 =130220 L2000 =20 24 2] 26 =22 <24 =32 =270 =24 27 =31
F -0 -9 3 0 0 0 0 0 0 0 0 1 0 0 0 :
IRL 2552 019 =T =120 SR 0 12 <13 A0 =14 130 <160 <1 12
— over next 12 months I -21 20 =20 20 -20 -19 -19 -19 -18 -19 -19 -20 -18 -19 -I9 :
NL R =19 w1 =1 =10 =1 -12 R0 =12 -4 -4 =11 =130 =13
P 0 0 3 4 3 6 8 5 9 4 2 3 4 3 1 0
UK ) /RS s UERE B RO SETE L R 1 RS =16 =20 ~170 =1900-18 0 150 <17 =19 18
EUR © -19 -16 -13 13 -13 -13 -14 -14 -4 ~14 15 -16 -14 -14 -15 -lé
SAVINGS B 4604541049 54 57061 56 595 57 6L 59 6. 59 59
DK 41 48 4 48 46 48 55 61 53 62 66 48 62 65 66 62
D 3803704003903 40 48 52 47 49 51 49 48 .4 - 34 35
GR 20 -16 -29 -38 -35 25 -39 -44 40 42 41 40 41 45 47 :
E 0 0 200042 42 450 37 38 300 36 43 45 42 41 45 43
F 6 10 11 20 24 30 37 35 31 35 39 42 45 4 4 R
IRL TR (RETE: S| oo 1013 10 8 12 1217 11 WK 6 8
—- at present I 33 34 4 46 45 4 46 47 4 47 51 49 49 47 48 :
NL 343946 48 520 57056 53 535 48 54 520 4753 52
P 0 0 22 -24 -35 -39 =26 -20 -9 -19 -18 -19 -19 -27 20 -I8
UK 170018 020027027 31 33 34 3t 34 3L 3t 24 2 24 2
EUR (¢ 24 27 28 33 32 36 40 40 37 40 42 42 40 39 37 38
B 270289 =3 2 6 10 7 701210 9 8§ 10 11 11
DK -1 -6 6 -5 -7 -7 0 6 3 0 9 19 21 0 10 8
D 3 3001201201620 22 19 20 18 15 17 16 8 7
GR -39 37 -47 -56 48 -38 48 —48 44 48 52 -50 49 -53 -50 :
E 0 0. -20 =33 =32 3029 =25 =27 =22 26 =28 =27 -2 29 -28
F -37 -36 -30 -33 -28 26 -25 -26 =31 =30 -24 26 -27 -28 -27 :
IRL =37 202905300 <25 <200 =20 ~24. 228 19 =23 223 220 =28 300 27
— over next 12 months 1 20 -6 8 -5 -3 -5 -3 -3 -2 4 2 I -1 =2 0 :
NL =2 6 124724 29032 30 30 330 3% 35 -3 33 3
P 0 0 21 -24 27 -33 -29 24 24 24 20 20 -24 -27 -19 -22
UK 2SI ST T 12 19 <16 21 - =18 =16  -16 ~11. -6 16 -17
EUR (¢ -6 -14 -10 -10 -8 -7 -6 -5 8 -7 -5 6 5 -7 8 9
FINANCIAL B 6 50120 130015 16 16 14 16 15 16 15 16 15 15 16
SITUATION DK 8 11 10 10 11 12 14 14 13 16 17 16 17 20 20 -11
OF HOUSEHOLDS D 12016016 17 20021 2% 200021 20019 19 21 16 14
GR 2 3 1 =2 2 5 3 6 7 5 5 6 5 3 4 :
E 0 0 3 5 7 8 7 8 8 10 6 6 6 7 7 6
F 4 2 3 1 2 3 4 4 6 5 6 5 7 4 5 :
o IRL =1 (§ TSRS SRR | 2 4. -4 -3 I3 =2 4 -3 -1 -4 3
— indicator of net acqui- | 111 15 16 17 16 18 18 17 18 19 19 19 19 20 :
sition of financial NL 130005016 180200 23 - 24 25 424 25 24 21 25 23 24
assets P 0 0 1 7 6 6 -8 ~13 -1t -1 -7 -11 -13 8 -13 -9
UK 12000000 01015 10 6 6 8 7 7 7 9 6 6 7
EUR ) 9 9 11 11 12 13 12 12 12 12 13 12 13 13 12 1

(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.
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TABLE 17: The Consumer Confidence Indicator and his components (not seasonally adjusted)
Germany: West and East

1990 1991
Dec. Jan. Feb.  March April May June July
CONSUMER CONFIDENCE INDICATOR West =3 “6 =9 =1 =0 g wg gy
East —12 -15 -3 -27 -18 -14 13 -10
FINANCIAL SITUATION OF HOUSEHOLDS
over the last 12 months West 1 0 1 ~4 =3 ~2 =3 =12
East -1 -2 -1 -13 -10 -3 -5 1
— over the next 12 months West 0 =2 =3 =9 -4 =2 =5 =12
East —18 -20 -31 -24 -14 -14 —-10 -10
GENERAL ECONOMIC SITUATION
-+ over the last 12 months West 3 e e e W e e L
East 3 -1 -2 -25 -13 -10 -12 -6
over the next 12 months West -4 =12 =19 =20 =15 12 =12 =
East —10 -19 =36 -28 —10 -8 -1 2
MAIJOR PURCHASES
- at present West =15 =120 =1 =7 —=9 =90 =18
East —35 -32 —-45 -—-47 -4 =37 =37 =35
- over the next 12 months West =18 =17 =16 =19 =20 =18 ~18 =21
East =43 =37 —-45 —-43 -4 -37 -39 =37
Source : European Community Consumer Survey.
Institutes carrying out the surveys
Country Survey : Manufacturing industry Construction Investment Retail sale Consumer
Belgium BNB BNB BNB BNB DIMARSO
Banque Nationale de Belgique Gallup Belgium
Denmark DS DS DS — DS
Danmarks Statistik
Federal Republic IFO IFO IFO IFO GfK
of Germany Institut fiir Wirtschafts- Marktforschung
forschung
Greece IEIR TEIR 1EIR - NSSG
Institute of Economic National Statistical
and Industrial Research Service of Greece
Spain MIE -— MIE INTERGALLUP S.A. INTERGALLUP S.A.
Ministerio de Industria y Energia
France INSEE INSEE INSEE INSEE INSEE
Institut National de la Statistique
et des Etudes Economiques
Ireland CII and ESRI CIF CII and ESRI — TEAGASC
Confederation of Irish Industries Construction Industry The Agricultural and Food
and Economic and Social Research Federation Development
Institute Authority
Ttaly ISCO ISCO ISCO ISCO ISCO
Istituto per lo Studio della
Congiuntura
Luxembourg STATEC STATEC STATEC — —
Service Central de la Statistique
et des Etudes Economiques
Netherlands CB EIB CBS NIPO CBS
Centraal Bureau voor de Statistiek Economisch Instituut Nederlands Instituut
voor de Bouwnijverheid voor de Publieke Opinie
en het Marktonderzoek
Portugal NE AECOPS INE INE NORMA
Instituto Nacional de Estatistica Associagdo de Empresas
de Construgao e
Obras Publicas do Sul
United Kingdom CBI NEDO BSO CBI GALLUP
Confederation of British Industry National Economic Business Statistics Gallup
Development Office ffice Institute
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