





TABLE 1: Employment expectations in manufacturing industry (a) (s.a.)
Net balance of respondents expecting employment up, unchanged or down

Range (b) 1983 1984 1982 1983 1984 1985
Pcak  Trough v 1 I m v 1 1l 11 v 1 11
1973 1975
B +12 —-26 —13 -9 -17 -15 -1 -16 -11 -11 -11 -5 -7 -7 -1
DK : : -5 +10 -6 -4 -7 -1 +3 +12 + 6 +14 + 7 +7 +5
D +13 —34 -27 -11 —-38 -29 -28 =27 -23 -8 -13 -10 -2 -8 -5
GR : : -12 -2 -12 -14 -15 -12 -9 -2 -3 -2 =2 -4 -4
F +17 =35 -30 —-44 -29 -28 —-28 =31 =35 —-40 —44 —48 -43 -42 -41
IRL +15 —-34 -23 -20 -35 -26 -23 -31 -13 -19 -23 -19 =21 -18 -14
1(d) +13 —-26 - 38 -34 -39 (-39) -37 (-37) -37 (-37) —-32 (-32) =31 (—31) (-31)
L +75 -67 -52 -26 —49 -49 =36 -62 -60 -52 -41 -7 -4 + + 5
NL + 4 -32 —-28 - 4 -32 -3 =30 -27 -21 -13 -6 -3 + 4 +10 +11
UK : —28 -11 —41 —41 -32 =22 -17 —11 -13 -14 -8 -2 +2
EC +12 =31 -29 -21 -35 -33 —30 -28 -26 —24 -23 -2 17 -17 15
TABLE 2: Employment expectations in manufacturing industry by Member State and branch (a) (s.a.)
Net balance of respondents expecting employment up, unchanged or down
Consumer goods Investment goods Intermediate goods
1984 1985 1984 1985 1984 1985
1 it} v 1 u I [Tt v I 1 it 111 v I it
B +8 +6 +1 0 -13 -15 =10 -13 -14 -16 -11 -13  -11 -13 -15
DK +5 +7 + 4 + 7 +12 +9 +23 +11 +4 +3 +3 +8 +6 +3 +5
D -8 +2 +7 -4 + 3 -1 -8 + 6 +9 +1 -18 —-14 - 6 -15 -12
GR -1 -9 +5 +10 +11 —11 +1 -22 -31 -33 + 1 -1 + 3 + 1 -1
F —38 -—-46 -43 —-44 +37 -3 -42 =29 -32 -32 -55 =54 -54 —48 —-48
IRL -34 -38 -33 =30 +30 0 +13 +12 +5 -1 -26 -17 -19 -1 -10
1(d) —33 (=33) -30 (=30) (-30) —30 (-30) —-30 ( 30) (=30) —28 (-28) -26 —26 (-26)
L +28 +21  +32 +19 + 2 +9 +1 -1 - 8 -53 -8 -7 +7 + 8
NL -2 -4 +3 +10 + 2 -6 +1 +6 +10 +20 -1 -9 + 3 +13 + 9
UK -20 -24 -12 —-16 —16 -15 -9 -5 + 5 +13 -18 =20 -17 -13 =20
EC -2 -21 -17 -20 —17 -19 -17 -9 -6 -2 —26 -25 -21 —21 -22
TABLE 3: Estimated number of months’ production assured by orders on hand in manufacturing industry (a) (s.a.)
Range (b) 1982 1983 1984 1983 1984 1985
Pecak  Trough 1 11 1l v I il 111 v I 1
1973 1975
B 45 2.8 34 3.1 3,4 33 32 32 3,0 33 34 34 33 34 33
D 33 2.8 2,7 2,6 2,8 2,6 2,6 2,6 2,7 2,6 2.8 2,8 29 2.8 2.8
GR : : 6,8 6,0 5.3 6,4 5.8 6,0 5.9 6,4 47 5,0 49 5.3 5,1
F 3,5 2,7 35 32 3,1 33 32 32 3,0 32 3,1 3,0 3,0 31 3,1
IRL 22 1,8 2,0 1,7 1,9 1,9 1,7 1,6 1,7 1,9 1,6 2.4 1,7 2,2 2,1
I 47 3,7 42 4.1 4.3 4.8 4,0 3,8 4,0 3.9 4,2 45 44 44 43
L 35 1.4 1.9 1.9 1,9 17 21 17 20 19 1,8 18 21 20 18
NL 4,7 2,6 37 2,6 29 2,6 2,5 2,5 2.8 2,7 2,8 29 3.1 31 3,0
UK : : 3,0 3,0 3,0 2,9 3,1 3,0 3,0 2,9 3,1 3,0 3,0 2,8 29
EC (¢c) 3,7 3,0 33 3.1 3.2 31 3,0 3,0 3,0 3,1 3,2 33 33 3,2 3,2
TABLE 4 : New orders in manufacturing industry (a) (s.a.)
Net balances: i.e., differences between the percentages of respondents giving positive and negative replies
1982 1983 1984 1983 1984 1985
J A J o J A ] 0o J A
B -6 -2 -7 -8 +3 -3 -1 -5 -8 -7 -8 -4 -1
DK 0 +13  +30 +21  —10  +15  +24 +29 429 426 436 +31 415
D -17 + 9 + 8 - 8 +11 + 14 +17 +10 + 3 +10 + 7 -9 - 4
F —-13 -19 -17 -21 -19 -22 —-16 -22 —15 -17 —15 —-16 - 16
IRL -31 -25 -4 —44 —-40 -9 -16 -3 -6 + 5 —-10 -7 -10
I —-16 -10 + 3 —18 -16 -9 -1 + 2 -1 + 4 + 5 + 6 -5
L -33 -1 + 3 —-49 +18 +18 + 3 + 4 -9 +10 + 6 + 5 +31
NL + 1 + 4 + 7 0 + 1 +14 + 1 +19 + 5 + 3 0 -1 + 5
UK —-15 + 7 +17 —-14 + 7 +14 +19 +19 +15 +16 +18 +13 +10
EC (¢) -14 -1 + 3 -13 -1 + 2 + 6 + 4 + 1 + 4 + 4 -2 -3
TABLE 5: Export volume expectations in manufacturing industry (a) (s.a.)
Net balances: i.e., differences between the percentages of respondents giving positive and negative replies
1982 1983 1984 1983 1984 1985
] A ] o) ] A ] [} J A
D -6 -7 +10 -14 -10 -4 + 1 + 8 + 2 +13 +16 + 9 +12
GR + 6 +13 +27 + 2 +13 +19 +16 +16 +26 +38 +28 +27 +22
F —-15 —-14 -6 -19 -13 —-14 - 8 -7 —-11 -1 -5 + 2 -3
IRL + 3 -1 +14 -8 -7 +9 + 1 +10 +16 +27 + 6 + 8 + 8
I -2 -2 +11 -10 -6 0 + 8 +11 +12 +10 + 9 +11 + 6
L -32 -18 + 7 —-69 -16 + 3 +11 + 7 0 + 6 +13 + 6 -6
NL + 3 +9 +12 -3 +12 +11 +14 +20 +16 + 2 +10 + 3 + 3
UK 0 + 7 +17 + 1 + 9 + 8 + 9 +17 + 14 + 14 +19 +23 +17
EC (c) -5 -3 + 9 -10 -4 -1 + 3 + 8 + 5 + 9 +11 +10 + 9

(a) Details of the questions arc given on the last page.
(b) These are the extreme (high and low) values of the net balances of the different questions. reached in the course of 1973 and 1975, respectively.
(c) Weighted total of available country data.
(d) Question asked in May and October only. Result used in the two other quarters to compute EC-balance.

Source: European Community busincss surveys.










TABLE 6: Indicators of output and economic sentiment

Trough 1982 1983 1984 1984 1985 1984 1988
1974775
11 0 v I Dec. Jan. Feb. March April  May
B gross domestic product 1980= : 115,8 : : : : : : : :
index of industrial production 100 : 97,2 99,1 1024 101,6 1032 1042 1076 101.2 103.8
1. industrial confidence indicator -5 =22 =20 -12 -15 -10 -11 -13 -1 -10 -13 -17 -16 -18
2. construction confidence indicator -36 —-48 -57 -54 -57 —-49 -46 -—-47 —-45 -4 -49 -50 -44 -37
3. consumer confidence indicator!* * -18 -27 =27 =27 -26 T —-26 -24 (—26) —-24 (—24) (—24) 22 (-22)
4. share-price index* 3 : 100,1 1289 1619 159,0 1639 171,5 171,6 168,8 1674 168,5 1788 1756 1743
= 5. economic sentiment indicator : 98,2 98,7 100,0 99,7 100,3 100,5 1004 100,5 100,6 1004 100,5 100,7 1009
D gross domestic producr7 1980= : 98,8 100,1 102,7 100,7 103,0 104,5 : : : :
index of industrial production 100 : 953 959 988 95,1 1009 102,5 1026 102,5 102,5 102,6
1. industrial confidence indicator -49 -33 -21 -8 -0 -6 -6 -7 -6 -8 -6 -8 -9 -8
2. construction confidence indicator -72 -59 -40 -54 -53 -57 -60 -68 -62 -65 -71 -68 —-64 -—-63
3. consumer confidence indicator? -22 -26 -12 -9 -0 -1 -8 -8 -8 -6 -9 -9 -10 -8
4. share-price index™ * : 101,9 128,55 153,6 1509 1482 1614 1752 162,8 1708 1743 1804 1827 1875
= 5. economic sentiment indicator : 95,7 992 100,6 1003 100,2 1009 1009 1009 101,0 100,8 100,9 100,9 101,2
F gross domestic product 1980= : 102,2 102,99 1049 104,1 1051 1057 : : : : :
index of industrial production 100 : 96,2 97,0 100,0 98,5 101,5 990 982 970 955 992 100,0
1. industrial confidence indicator -49 -17 =23 -2 -2 -19 -20 -2 -21 =23 -21 =21 =20 =21
2. construction confidence indicator : —49 -52 57 -60 - 56 -52 -50 (—52) =50 (—50) (-50) -39 (-39)
3. consumer confidence indicator!" * -9 -5 -16 -23 —-22 -24 27 =25 (=27) =25 (=25) (-25) -21 (-21)
4. share-pricc index* 3 : 88,0 116,0 158,6 158,7 156,0 168,3 1843 168,8 1755 185,66 191,7 200,4 204.6
= 5. economic sentiment indicator : 984 963 953 954 952 951 95,6 950 952 955 96,0 96,6 970
IRL gross domestic product 1980= : 1274 : : : : : : :
index of industrial production 100 : 101,5 108,7 1232 1259 121,6 129,7 1335 127,5
1. industrial confidence indicator -41 =19 =20 -10 -10 -11 -12 —-10 -10 -1 -19 -10 -—-11 -12
2. construction confidence indicator : =51 -60 -—-45 -50 -48 -21 -35 -19 -19 -58 -28 -38 -26
3. consumer confidence indicator® -41 -34 -40 -33 -32 -33 -34 -29 (—34) —-29 (-29) (-29) =31 (-31)
4. share-price index* > : 848 1062 1397 1486 1325 131,7 1343 126,6 1284 134,6 140,0 144,0 1460
= 5. economic sentiment indicator : 990 989 100,0 1002 999 999 100,2 100,0 100,2 100,1 100,3 100,3 100,2
1 gross domestic product 1980= : 99,7 992 101,8 101,5 102,6 1020 : : : : :
index of industrial production 100 : 954 923 952 949 96,6 949 964 949 91,1 99,2 98,8
1. industrial confidence indicator -5 =31 -29 -11 -0 -9 -7 -3 -7 =10 -10 -8 -—-13 -12
2. construction confidence indicator -5 -29 -36 -28 -33 -26 -20 -31 -23 =30 -31 -34 =27 -34
3. consumer confidence indicator® -39 -18 -23 -15 -15 -13 -12 -12 -1 -9 -11 -16 -12 -14
4. share-price index* 3 : 1232 1532 171,5 166,5 1714 1745 2158 177,7 200,3 223,0 225,0 221,0 2440
= 5. economic sentiment indicator : 99,3 987 1004 100,2 100,6 1009 1016 101,6 1019 101,8 101,0 101,5 101,3
NL  gross domestic product 1980= : 113,1 : : : : : : : : : :
index of industrial production 100 : 940 96,0 101,0 101,7 101,7 100,7 1063 100,0 108,0 105,0 1060
1. industrial confidence indicator -4 -26 -16 - 4 -4 -3 -4 0 -2 -3 +3 +1 -3 -3
2. construction confidence indicator —-47 -—-41 -35 -23 -23 -21 =22 =21 -24 -24 -19 -19 -18 -23
3. consumer confidence indicator? -19 -32 -30 -22 -23 -19 -21 -11 (-11) —11 (=11) (=11) =12 (-12)
4. share-price index* > : 107,3 155,00 196,8 1889 192,0 211,9 236,5 213,1 227,0 2382 2443 2452 2497
= 5. cconomic sentiment indicator : 97,6 998 102,7 102,4 1029 1034 1052 103,7 1044 105,6 105,6 105,4 1053
UK  gross domestic product 1980= : 100,5 103,7 1054 104,6 104,1 107,1 : : : : :
index of industrial production 100 : 98,6 1019 1029 101,8 102,4 103,3 1055 103,7 104,6 1050 107,0
1. industrial confidence indicator : =25 -10 0 -2 +1 0 -3 +1 -3 -3 -3 +2 -1
2. construction confidence indicator . —42 =30 =27 -30 =26 -23 -29 (—23) -29 (-29) (-29) -—28 (-28)
3. consumer confidence indicator® -33 -12 -2 -5 -2 -9 -7 -12 -7 -6 -18 -13 -—-11 -11
4. share-price index*- > : 130,6 1649 196,33 1948 190,8 211,99 2355 221,7 2327 2359 237,9 2383 2441
= 5. economic sentiment indicator : 100,7 102,2 102,5 102,5 102,2 102,5 102.1 102,5 102,4 101,8 102,0 102,3 102,2
EC gross domestic product®? 1980= : 1003 101,5 103,7 102,6 1037 1049 : : : : :
index of industrial production 100 : 96,2 97,1 998 98,2 100,4 101,0 101,5 100,6 100,5 1021 102,0
1. industrial confidence indicator -49 =27 -20 -10 -1 -8 -8 -9 -8 ~-10 -9 -9 -10 -10
2. construction confidence indicator : —46 —-41 -43 —45 —-43 -41 -46 (—42) —45 (—47) (—47) -—41 (-41)
3. consumer confidence indicator’ * -17 -17 -14 -14 -14 -15 -14 -14 -14 -13 -15 -15 -15 -13
4. share-price index* : 120,0 1574 1886 187,2 1842 1972 217.6 2016 212,4 218,1 2222 2250 2300
= 5. economic sentiment indicator : 98,0 99,5 1002 100,1 999 100,4 1003 100,5 100,5 100,1 100,2 100,4 100,6

~ e
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Quarterly series are constructed by attributing results of the January, May and October surveys to the first, second and fourth quarters respectively. Third quarter data are interpolated between

second and fourth quarter values.

Weighted total of quarterly figures for the Federal Republic of Germany, France, Italy and the UK.
For the Federal Republic of Germany. gross national product for quarterly data.

Not seasonally adjusted.

Revised by Eurostat.

Source: European Community business surveys and Eurostat. For quarterly GDP/GNP: Federal Republic of Germany (Bundesbank). France (INSEE). Italy (ISCO) and the United Kingdom
(CSO0). Figures for Germany do not include the adjustment for calendar irregularities.
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TABLE 7: Monthly survey of manufacturing industry — Monthly questions and the composite industrial confidence indicator (a)
Net balances: i.e. differences between the percentages of respondents giving positive and negative replies (s.a.)

Range (b) 1982 1983 1984 1984 1985 1984 1985
Peak Trough 11 11 v 1 Dec. Jan. Feb. March April  May
1972773 1974775
B production expectations +31 -5% -18 -16 -3 -5 -2 -1 -4 -3 +3-6 -8 —-11 —-13
order-books . +13 -74 -40 -34 -23 =25 =21 -24 =25 -23 —-23 -24 =29 -24 -27
export order-books +15 -8 —-40 -34 -25 27 -23 -24 -27 —24 =25 =28 -27 =27 =25
stocks of finished products -14 +37 +8 +9 +10 +14 +7 + 8 +10 +8 +9 +8 +14 +13 +13
selling-price cxpectations +64 —10 +28 +24 +27 +23 +28 +25 +24 +19  +26 +26 +21 +21 +22
industrial confidence indicator +19 -5 -22 -20 -12 -15 -10 —-11 -—13 -1 -10 -13 —-17 -16 -—18
DK  production expectations : T+ 3 + 8 +27 422 +29 +26 +19
ordcr-books : : -17 -3 +31 +32 +31 +35 +26
export order-books : -4 -2 426 +27 +29 +30 +27
stocks of finished products : : +16 + 9 0 +9 -1 -10 +1
industrial confidence indicator : o =10 -2 +19 +15 +20 +24 +15
D production expcctations -17 -32 -20 -2 +5 +1 +8 +5 +2 +4 +1+4 +1 0 +3
order-books -5 -73 -53 -4 -21 -22 -20 -16 -17 -16 -17 =17 -17 -18 -17
export order-books : : —-40 -43 -23 -25 -20 —-13 -12 -12 -15-12 -9 -9 -13
stocks of finished products -7 +43 +26 +17 +8 +9 +7 +6 +7 +5 +9+6 +7 +9 +9
sclling-price expectations +55 + 4 +18 +16 +24 +24 +25 +22 +18 +18 +15 +18 +20 +23 +18
industrial confidence indicator +10 -—-49 -3 -21 -8 -10 -6 -6 -7 -6 —-8-6 -8 -9 —8
GR production expectations : o+ 5 +14 +24  +23 +26 +23 +23 +17  +26 +27 +16 +21 +16
order-books : : =36 -29 -28 -31 -28 -21 -31 -19 -30 -29 -34 -29 -24
export order-books : : -39 =30 -27 31 -27 -25 -41 —25 —42 —-41 -40 -30 -32
stocks of finished products : : 420 +14 +18 423 +17 +15 + 9 +13 + 9 + 7 +11 +18 +15
selling-price expectations : 421 427 +33 431 +27 +41 +26 +50  +32 +26 +21 +31 +28
industrial confidence indicator : . -17 ~-10 -7 ~-11 -6 —4 -6 -5 —-4-3 -10 -9 -8
F production expectations +33 -29 -4 -13 -10 -10 -5 -7 -7 -0 -7-7 -8 -6 -6
order-books +26 -—-69 -30 -38 -35 -35 -33 -33 -36 -34 -39 -36 -34 -35 -34
export order-books +24 —-66 -36 -38 -19 -17 -16 -22 =22 -20 -26 —-16 -24 -25 -15
stocks of finished products : —-14 +50 +16 +18 +20 +20 +19 +20 +21 +20  +23 +19 +22 +20 +24
sclling-price expectations +76  +15 +49 +45 +42 +42 +42 +33 +38 +31  +41 +34 +41 +39 +29
industrial confidence indicator +29 -49 -17 -23 -22 -22 -19 -20 -21 -21 =23 =21 =21 =20 -21
IRL  production cxpectations =21 -4 -8 +2 -4 + 4 0 -1 -2 —-2-6 +4 +6 + 4
order-books > —68 -39 -4 -29 -27 -33 -27 -20 —-19 —-19 —44 -34 -30 -31
export order-books =22 -7 0 +8 +11 +2 +8 + 5 +12 +4+1 +10 +8 + 6
stocks of finishcd products T 435 +14 +8 +6 +7 +5 +9 +8 +8 +12+7 +4 +9 + 8
sclling-price expectations : +64  +35  +31 432 +32 +26 +30 +22 +27  +20 +21 +25 +33 +18
industrial confidence indicator . —41 -19 -20 -10 -10 -11 -12 -10 -10 -11 -19 -10 -11 -12
I production expecctations +40 —-43 ~-15 -—-11 +9 +9 +11 +12 + 8 +11 -7+7 +8 +2 +5
order-books +30 -8 -53 -54 -26 -26 -24 -18 -20 -14 =21 -19 -19 -24 -21
export order-books +13 -67 —-49 -—-49 -28 -25 -24 27 -30 -26 -31 -32 -27 =30 -31
stocks of finished products —24 +53 425 422 +16 +14 +13 +16 +17 +19 +17 +19 +14 +18 +20
selling-price expcctations +76 +10 +50 +45 +47 +48 +46 +40 +41 +34  +43 +39 +40 +39 +46
industrial confidence indicator +31 -5 -31 -29 -1 -10 -9 -7 -3 -7 -1 -10 -8 -13 —-12
L production expectations +8 -8 -40 -7 -7 -15 -1 +7 -2 +9 +13 -13 -3 +7 -2
order-books : ;o —60 —-49 +10 +11 +13 +13 +3 +7 4+ 5+ 3 0 -2 -3
export order-books : : : =57 411 +10 +12 +14 + 1 +8 +44+2 -3 =2 0
stocks of finished products -14 +74 +14 +23 +4 +8 +2 -1 -4 -5 —-7-35 0 +14 + 9
sclling-price expectations : —46 +10 +24 423 +15 +30 +23 0 +12 + 8 -9 1 +42 +15
industrial confidence indicator : : =38 -2 +1 -4 +3 +7 +2 +7 +8-2 -1 -3 -5
NL production expectations +26 -26 -5 0 +7 +7 +7 +6 +7 +7 +2+12 +8 -1 +2
order-books +7 -48 -39 -32 -1 -1 -7 -7 =2 -4 -5-1 -2 -3 -6
stocks of finished products -3 457 +33 +15 +9 +8 +9 +10 + 4 +8 +5+3 +3 +5 +6
industrial confidence indicator +12 -4 -26 -16 -4 -4 -3 — 4 0 -2 —-3+3 +1 -3 -3
UK production cxpectations : o+ 1 +17 421 +18 +19 +19  +18 +22  +19 +16 +19 +21 +18
order-books : -5 -3¢ -10 -12 -9 -8 -12 -8 -12 -12 -12 -6 -5
cxport order-books : : -4 -34 -13 -17 -10 -6 -6 -6 —-6-7 -5 +1 +2
stocks of finished products : T +23 413 +10 +12 + 8 +11  +14 +12  +16 +12 +15 +10 +15
sclling-price expectations : o +27 426 +32  +27 +30 +35 +31 +35 +32 +32 +30 +26 +25
industrial confidence indicator : : =25 -10 0 -2 +1 ¢ -3 +1 —-3-3 -3 +2 -1
EC production cxpectations +24 =30 -11 -3 +5 +3 +7 +7 +5 +6 +54+5 +4 +3 + 4
order-books +15 -70 -47 -4 -22 -23 -21 -19 -20 -17 =20 -19 -19 -20 -18
export order-books : : —42 40 -21 -22 -19 -16 -—16 -15 -18 -16 —-15 —-15 ~14
stocks of finished products —10 +48 +22 +16 +12 +13 +11 +12 +13 +12 +14 +13 +13 +13 +15
sclling-price cxpectations +64 + 9  +32 430 +33 +33 +32 +29 +29 +26  +30 +28 +30 +31 +27
industrial confidence indicator +16 —-49 -27 -20 -10 -11 -8 -8 -9 -8 —-10-9 -9 —-10 —-10

(a) The indicator is an avcrage of the responses (nct balances) to the questions on production expectations, order-books and stocks (the latter with inverted sign).
(b) These are the extreme (high and low) valucs of the net balances of the different questions, reached in the course of 1972/73 and 1974/75, respectively.

Note: (s.a.) = scasonally adjusted. : = not available. Source: Europcan Community business surveys.










TABLE 8 : Consumer opinion on economic and financial conditions'

1978 1979 1980 1981 1982 1983 1984 1983 1984 1985
Jan. May Oct. 1 1 111 1V 1 11 May

CONSUMER B -8 —10 -20 -27 -27 -28 -27 -31 -22 -30 -28 ~26 . =26 ~24 -22
CONFIDENCE DK -1 -2 —-19 —-17 -12 0 6 -11 8 5 11 4 4 4 7 0 :
INDICATOR- D 5 6 —5 -2 =26 -15 -10 -26 - 7 —-12 -8 -10 -12 - 9 -8 -9 -8
GR H : : 0 -11 - 4 -14 -10 - 7 -9 -2 =2 -6 : :

F 1 -5 —-10 -9 -5 —-15 =23 -9 -17 -19 -20 —-22 . =27 -25 =21
IRL 8 -10 -22 -28 -34 -39 -33 —-36 —44 -38 -33 -32 -33 -34 -29 -31 :
| -18 -17 =22 -22 -18 -24 -15 -27 =21 =23 -19 =15 =14 —-12 -10 —-14 -14
NL -1 -8 =25 —-31 -32 -30 -22 —-34 -28 -28 -26 —23 —19 -21 -11 -12 :
UK 8§ -4 —18 -21 —-12 -3 - 4 - 8 1 -1 0-1-8-38 -10 -12 -11
ECY 0 -3 —-13 =19 -17 -15 -14 -19 -12 -15 -13 -13 -15 —-15 —-13 —14 (—13)

FINANCIAL SITUATION B -11 —-11 —-15 =19 -25 -29 -3l =29 -27 -32 -32 =30 =30 -31 -28
OF HOUSEHOLDS DK 2 1 -10 —12 -7 — 4 -2 -5-4-3 -1 -3-1-23 -4 -5 :
D 1 2 -4 -16 -18 -14 -11 -20 —12 —-12 =11 =11 =12 -10 -9 -9 -9
GR : : : -2 -13 - 8 -12 -15 -12 -12 - 5 =7 -9 R :

F -2 -4 -7 -8 -7 -11 -15 -8 —-11 ~14 -13 —15 : —18 -16 -13
IRL -9 =21 -32 —-38 —-41 -43 -4 —37 —48 —-42 —-43 —-42 -41 -40 -38 -—-40 :
— over last 12 months 1 -14 -13 —-14 -14 -13 -15 -12 —-17 —14 —15 -13 =13 -12 -11 -9 —-11 -1
NL 4 1 -9 —-18 -20 -28 -26 -25 =29 -31 =27 =27 =25 =23 =21 -19 :
UK -10 —-11 —-24 -30 -27 -15 -15 -18 —-15 -13 -13 —-14 -17 -14 -15 =19 —-18
ECY -4 -5 —-11 =17 —-16 —-15 -15 —-16 —14 —15 -14 —-15 -15 -14 -14 -13 (-13)
B -3 -3 -6 -9 -12 -15 -18 -17 —-11 -18 -18 —18 : —17 -17 -15 :
DK 6 3 -8 -4 -2 0 3 -5 4 2 2 1 4 3 5 0 :
D 2 2 -3 —-12 -14 -9 -6 -16 -5 -7 -6 -6 -8 -5 -6 —4 -3
GR : : : : 15 0 6 -7 2 7 310 6 2 :

F 4 0 -2 0 0 -4 -7 1 -6 -6 -6 — 6 - -5 -3
IRL 1 —-13 -19 =24 -23 -26 -22 —-24 -31 -25 -23 =20 -21 -21 -18 -21 :
— over next 12 months 1 -6 -7 -10 -8 -6 -8 -3 -10 - 5 - 8 -4 -3 -3 -2 -1 -3 =2
NL 1 1 -9 —-13 -14 =21 -17 -21 —-19 -23 -21 —-16 —-14 -15 -9 -8 :
UK 3I -1 -13 -15 -9 -2 -3 -4 1 -3 -2 -3 -4-2 -2 -8 -8
EC9 2 0 -6 -9 -8 -7 -6 -9-5-7 -6 -6 -7 -6 -5 =5(-9)

GENERAL ECONOMIC B —47 —-44 —-58 —69 —-68 —62 —57 —-69 —55 —63 -58 —56 : —56 —-46 —42
SITUATION DK -31 -34 -56 —-47 -42 - 4 4 -34 15 8 20 6 5 1 10 - 5 :
D -5 3 —-18 —-46 -51 -29 -14 -54 —-14 -19 -13 -14 -18 -12 -11 -14 -13
GR : : : -2 =11 - 4 -11 —-11 -10 -9 -3 =1 -6 : :
F -18 —27 -39 —-37 -28 —-41 -54 —33 —43 -49 -49 —54 . —61 -57 -52 :
IRL -4 -35 -56 —-66 —-74 -77 -65 -75 —82 —-74 -66 —61 —-62 -70 -67 -—65 :
— over last 12 months I —45 -43 -57 -60 -51 -57 -36 -62 —53 -54 —-47 =36 =33 =29 -2 =29 -29
NL —-23 =30 -55 —-64 -64 -54 —-19 —-66 —49 —46 -32 =21 -11 -13 3 1 :
UK 0 -33 -55 —-62 -40 -23 -25 -37 —-15 —-18 -16 —19 -30 -34 -42 -38 -35
ECHY -16 -22 —-41 -51 -4 -37 -31 —-47 -30 -34 -29 =29 -33 -32 -30 =30 (-29)

B -28 -29 —-45 -51 -43 -38 -33 —48 -27 -40 -34 -31 : =33 -26 -26
DK -21 -24 —-42 -29 -23 3 6 -12 16 7 18 2 3 2 7 0 :
D -1 1 -19 -33 -32 —-14 -10 -31 1 -13 -7-9 -14 - 8 -7 -8 -7
GR : : : : 25 6 10 -4 10 12 . 5 13 11 4 : :
F -15 =29 —-40 -27 -23 -36 -45 -27 —42 -4] —-43 —-45 . —48 -39 -35 :
IRL 2 —26 —35 -38 ~42 -45 -29 —43 —-48 —-43 —-28 =26 -31 -30 -28 -32 :
— over next 12 months I -14 -19 -30 -30 -24 -25 -9 —-30 -22 -24 -15-7-6 -7 -2 =11 =10
NL —-16 -26 —-48 —42 -42 -28 - 5 -42 -24 -19 -7 -2-6 -4 10 4 :
UK 5 —-16 -24 -23 ~-10 -5 -10 -14 6 - 8 -4 -3 -17 -16 -18 —-15 —16
EC9 -8 —16 -30 —-30 -24 -21 -18 -27 —-14 -21 -17 =16 =21 —-19 -15 —-16 (—16)

! The sums of the replies for each Member State are weighted in the Community total with the value of consumers’ expenditure.
The indicator represcnts 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 conccrning major purchascs at present.

3 The EC results are derived from interpolated figures for Belgium, Greece and France.

* Secc footnote on page 4.

Source: European Community consumer survey.

Notes on graphs
! The clir%la(g of consumer confidence is measured by an indicator based on five questions in the consumer survey. These are the questions relating to the general economic situation,
, the household financial situation and to major purchases of durable goods (see table 8 for data and notes).
< Quarterly data - percentage change on corresponding quarter of preceding year.
% Sce table 8 for data and notes.
Quarnterly data - secasonally adjusted (Community without Greece).
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TABLE 8: (continued): Consumer opinion on economic and financial conditions

1983 1984*
1978 1979 1980 1981 1982 1983 1984
Jan. May Oct. I II 1 May
PRICE TRENDS B 59 55 65 69 77 78 78 7 77 M 77 719 :
DK 47 39 50 51 48 26 26 34 22 24 12 33 31 :
D 16 25 44 52 46 23 15 37 13 18 14 19 17 12
GR : : : : 15 30 24 30 31 29 29 22 :
F 60 70 79 77 62 55 58 47 61 58 58 58 : :
IRL 57 80 85 87 87 80 71 77 8 719 71 68 73 :
— over last 12 months I 67 72 80 79 72 69 55 74 67 66 61 56 54 53
4 NL 47 43 62 68 63 43 41 4 39 47 4 55 34 :
UK 35 48 59 41 31 15 19 18 12 14 i5 19 21 26
EC9 42 49 63 62 53 40 37 4 38 39 37 39 37 (34)
B 22 33 42 40 45 40 37 45 37 38 39 34
DK 27 29 38 31 31 12 16 16 6 14 4 23 19 :
D 33 44 51 50 43 30 28 37 22 30 26 31 31 27
GR : : : : 25 37 38 4 32 35 43 33 :
F 41 46 50 39 42 37 32 34 41 35 38 39 :
IRL 36 58 56 52 46 39 35 43 33 40 33 32 41 :
— over next 12 months 1 44 56 60 58 56 54 46 57 51 53 50 43 45 50
NL 36 48 61 52 50 38 25 39 34 41 31 24 20 :
UK 21 34 43 31 29 27 40 25 22 36 3% 37 43 46
EC9 34 44 51 44 42 35 35 37 32 36 35 35 36 (34)
UNEMPLOYMENT B 42 42 57 67 60 57 44 68 48 56 46 39
DK 29 22 39 37 29 30 5 41 17 33 8 7 S :
D 10 3 20 43 43 30 20 52 8 31 21 14 22 13
GR : : : . 1 10 11 24 19 9 15 7 :
F 30 44 47 43 30 41 62 30 43 50 60 66
IRL 6 12 34 47 56 67 52 65 65 71 53 47 53 :
— over next 12 months 1 42 41 51 52 56 57 49 59 54 59 53 47 47 47
NL 42 35 59 72 72 67 36 80 62 60 55 33 32 :
UK 20 30 58 50 4 37 32 48 30 32 26 30 36 35
EC9 25 27 43 48 42 41 38 49 33 43 39 36 39 (30)
MAJOR PURCHASES B 46 38 23 15 13 6 6 5 11 3 5 7 :
DK 41 42 21 10 16 7 14 3 8 10 16 13 11 :
D 31 25 8 -1 —-17 -8 -9 -10 - 5 - -5 —-10 —10 -9
GR : : : =35 -35 -24 —-36 —37 -34 -30 -23 :
F 34 35 39 28 30 19 6 23 19 14 12 :
1RL 49 46 30 24 13 -6 -9 1 -13 -6 -7 -11 —-11 :
— at present 1 -10 — 3 2 4 1 -13 —15 —-15 —-13 —-13 -15 —18 -14 -19
NL 28 13 -2 —-17 =21 -18 -4 -18 —17 —-19 —44 —47 -38 :
UK 43 43 28 26 25 32 31 3 27 37 37 32 27 24
EC9 29 27 22 12 6 5 0 5 5 4 3 0 -1 (- 4)
B —28 —-29 -26 —28 —28 -30 -28 -29 -28 —-34 -32 -27
DK -9 -8 -14 -12 -10 -8 — 7 -13 -6 — 6 -8 -7-35 :
D -15 —-15 -19 -25 -28 -29 -—-28 -33 =27 =27 —-26 —27 -29 -29
GR : : : . —24 -33 -38 —-36 —-25 -39 -42 =37 : :
F -13 —-16 -18 —-13 -9 —-10 —10 -10 —-11 =10 -9 -11 ; :
1RL -13 —-17 -19 —-22 -27 -31 =25 —32 =35 =25 -25 =32 =27 :
— over next 12 months I -16 —-10 -17 —-18 -22 -22 -21 -22 =22 -22 -22 =21 =21 =20
NL -14 —-19 -23 -27 =27 -29 -27 —-28 =29 -32 —29 —28 —-28 :
UK -9 -6 -14 —-19 —-18 -15 -12 -19 —-13 -13 -13 -11 -12 -13
EC9 -12 -12 -17 -20 -20 -21 -19 —-22 =20 -20 -19 —-19 -20 (—19)
SAVINGS B 35 40 38 41 40 46 46 49 51 38 45 47 :
DK 7 11 15 23 26 40 41 36 43 43 4 43 38 :
D 34 46 43 32 27 33 38 27 35 36 35 38 38 44
GR : : : . —25 =29 -20 -36 —30 -21 -24 —-19 : :
F 10 8§ -3 -2 -5 0 6 -1 -2 4 8 8 :
IRL 14 8 5 -3 -9 -3 -8 9 -12 - 5 -7 =10 -7 :
— at present 1 6 4 -6 -7 10 21 33 19 23 21 28 33 35 33
NL 13 19 19 27 38 35 34 37 32 35 35 30 34 :
UK -10 -5 5 5 10 17 4 11 16 15 17 15 15
EC9 16 21 15 12 12 19 24 16 19 21 23 25 24 (28)
B -14 —14 -20 -21 -25 -26 -27 —23 -26 —-31 -26 —28 : :
DK -11 -12 =20 =19 -18 -12 -11 -12 -9 —14 -10 -12 —-12 :
D 43 46 44 23 -2 1 3 -2 3 3 3 3 3 4
GR : : : =37 -41 -39 —45 —42 -38 —-40 —-36 :
F -27 =29 -32 -32 -32 -35 -37 -30 —-37 -38 -35 -36 :
IRL -5 -11 =13 —-19 -22 -25 -37 —-18 ~31 -26 —-27 —-28 —28 :
— over next 12 months 1 -35 -34 -32 -30 -22 -27 -28 -27 =26 =27 —-22 =22 —-18 —18
NL 6 8 0 -1 -3 -8 -2 -6 -8-29 -3 -8-1 :
UK -4 -4 -16 -20 -17 -13 -13 —-16 —-11 —12 -15 -13 -13 -17
EC9 1 2 -4 ~-11 -17 -17 -16 -17 -16 —17 -16 —-16 —16 (—15)
FINANCIAL SITUATION B 11 12 9 7 6 5 6 5 5 5 6 5 : 6
OF HOUSEHOLDS DK 10 9 4 4 4 8 8 7 12 6 9 9 7 8 :
D 23 22 21 16 12 11 11 10 14 11 11 11 9 12 12
GR : : : 0 0 2 -2 1} 1 1 3 : 3 :
F 10 10 8 8 8 6 4 8 5 5 5 4 : 3
IRL 11 8 2 -4 -1 -1 -1 -3 1 -1 -1 =1 1 3 :
— indicator of net acquisition I 7 8 8 8 13 9 11 10 9 10 10 11 11 10
of financial asscts NL 14 22 19 18 17 15 13 16 16 13 15 11 12 :
UK 8 10 8 9 9 12 12 10 12 12 1 12 12 10
EC9 4 15 12 11 10 9 9 9 100 9 9 9 8 9)




TABLE 9: Results of business surveys in the retail trade (a) (b)

1984 1985
April May  June July  Aug.  Sept Oct. Nov. Dec. Jan, Feb.

Jan. Feb. March

B Present business situation 4 5 -3 =22 -5 -31 -3 -29 -12 =30 6
Volume of stocks 16 21 12 19 19 18 29 20 11 10 13 13 10 8 5 18
Intentions of placing orders 0 4 -16 —16 -15 -16 -5 -13 -26 -4 N

4 6

Expected business situation 16 -8 —-10 -—-12 -11 12 3 0 -1 -9 -33 -7 18 1
D  Present business situation —-20 -18 -34 -24 -36 -35 -30 -33 -29 -32 -—-40 -27 -21 -38 -31 =25
Volume of stocks 23 21 29 26 24 28 28 25 19 27 25 25 2 28 26 26
Intentions of placing orders : : : : : : : : : : : : -20 -15 -18 -20
Expected business situation -3 -4 -16 -18 -26 -20 ~-11 —-17 -15 =21 —-16 ~-16 -13 -14 -—-10 =5
F (c) Present business situation o —14 . =24 —-23 =22 =32 =33 =32 o =34
Volume of stocks : 11 : 11 20 : 23 : 14 : 18 : 9 : 15
Intentions of placing orders s -33 -33 : —38 : =35 : =35 —46 -29
Expected business situation : : : : : : : : : : : :
UK Present business situation (d) 30 42 35 44 45 45 49 35 46 36 42 45 36 22 34 29
Volume of stocks 38 33 44 38 32 19 18 33 9 28 30 19 17 30 20 26
Intentions of placing orders 33 30 34 23 20 30 26 34 21 26 16 17 33 41 39 29
Expected business situation (d) 56 52 63 56 47 43 35 51 46 48 42 41 32 40 40 35

-

(a) not seasonally adjusted; (b) net balances: (c) bi-monthly: (d) refers to volume of sales for the time of the vear.
Source: EC business survey in retail trade.

Questions of European Community business and consumer surveys

— General economic situation in the country. prospects over the next 12 months : a lot better,
a little better. the same, a little worse, a lot wors, don't know.

— Price level now compared to 12 months ago : much higher, moderately higher, a little
higher. about the same. lower. don't know.

— Price trend over the next 12 months : more rapid increase, same increase. slower increase,
stability, slight decrease, don’t know.

— Unemployment level in the country over the next 12 months will @ increase sharply, increase
slightly. remain the same, fall slightly. don’t know.

— Major purchases (furniture, washing machine, TV, etc.) at present : yes, right time: neither
right nor wrong time, should postpone. don’t know.

— Major purchascs next 12 months compared to last 12 months : much more, a little more, the
same, a little less. much less. don’t know.

— Savings at present, a reasonable time to save @ yes, certainly; yes, perhaps; probably not:
certainly not: don’t know.

— Savings by you or your houschold over the next 12 months : yes, certainly: yes, perhaps;
probably not: certainly not: don't know.

— Finaneial situation of houscholds at present — financial assets accumulation : borrowing,
drawing on savings. just making ends mcet, saving a little, saving a substantial amount,
don't know.

Manufacturing industry.

Monthly :

— estimate of production trend in recent months : up, unchanged. down ?

— order-books : above normal, normal, below normal ?

— export order-books : above normal. normal below normal ?

— stocks of finished products : above normal. normal. below normal ?

— production expectations in the months ahcad : up. unchanged. down ?

— sclling price expectations in the months ahead : up. unchanged. down ?
Quarterly (January. April. July and October) :

— employment cxpectations for the months ahead : up. unchanged. down ?
— limits to production : none, insufficiecnt demand. shortage of labour, lack of equipment ?
— production capacity : more than sufficient. sufficicnt. not sufficicnt ?

-— duration of assured production : in months ?

— new arders in the recent past : up. unchanged, down ?

— export volume expectations for the months ahead : up, unchanged, down ?
— capacity utilization : in % ?

— stocks of raw material : high, normal, low ?

All industries
Half-yearly (undertaken in March/April and October/November) :
— investment trends and prospects @ yearly percentage change of investment expenditure in E
current money values. The economic sentiment indicator is a composite measure in which the industrial confidence
indicator and the consumer confidence indicator are given cqal weight, while the construction
confidence indicator and the share-price index are attributed half the weight of each of the
other two. The share-price index is included in the composite indicator in ratio-to-trend form,
in order to scparate short-term or cyclical variations from long-term increases in the value of
shares. The long-term trend of the series is calcutated using the NBER Bry-boschan. growth
cycle programme. For a fuller description of the cconomic sentiment indicator and its
components, see the technical note in the November 1982 issue of this Supplement.

[y

Building industry

Monthly (except for France and the United Kingdom. where the survey is carnied out

quarterly) :

— current production compared with the preceding month : up. unchanged. down ?

— factors holding up production : bad weather, shortage of manpower, shortage of material,
none ?

— order-books of production schedules : above normal. normal. below normal ?

— employment expectations for the months ahcad : up, unchanged, down ?

— price expectations in the months ahead : up. unchanged. down ?

ial confi e
The industrial confidence indicator is an average of the responses (net balances) to the

Quaterly (January. April, July and October) :
— duration of assured production : in months ?

Consumer survey

Quaterly (January. April. July and October): Germany, Italy and United Kingdom monthly :

— Financial situation of your household now compared to 12 months ago : a lot better. a little
better, the same, a little worse, a lot worse, don't know.

— Financial sitsation of your household, prospects over the ncxt 12 months : a lot better. a
little better. the same, a little worse. a lot worse, don't know.

— General economic situation in the country now compared to 12 months ago : a lot better. a
little better. the samc, a little worsc. a lot worse. don’t know.

questions on production cxpectations, order-books and stocks (the latter with inverted sign).

Construction confidence, indicator.
The construction confidence indicator is an average of the responses (net balances) to the
questions on order-books and employment expectations.

Consumer confidence indicator

The consumer confidence indicator is the arithmetic average of the answers (net balances) to
the four guestions on the financial situation of houscholds and general economic situation (past
and future) together with that on the advisability of making major purchases. For a more
detailed description of the consumer confidence indicator scee technical note in the December
1982 issuc of Supplement C.
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