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TABLE 1: Estimated number of months’ production assured by orders on hand in manufacturing industry s)(s.a.)

Range Range 1985 1986 1986 1987
Peak Trough Peak Trough 1 n 11 v 1 - I
1973 1975 1979 1982/83
B 4,5 2,8 3,7 3,0 34 3.3 3,3 3,3 3,2 3.4 3.2 3,3
D 3.3 2,8 34 2,6 29 2,8 2,9 2,8 28 2,8 28 2,7
GR : : 5,0 5,1 5.9 6,0 5,2 6,1 6,0 6,1 6,2
F 3,5 2,7 4,2 3,3 3,1 2,8 29 2,7 29 2,8 3,2 3.4
IRL 2,2 1,8 2,6 1,5 2,0 1,9 1,9 2,2 1.8 1,8 1,5 1,5
I 4,7 3,7 53 3.8 44 4,0 4,1 41 38 3.8 4,0 3,7
L 35 1,4 24 1,7 1,9 2,5 2,7 2,7 2,3 24 2,1 2,2
NL 4,7 2,6 42 2,5 3,1 3.2 3.2 33 3,2 3,2 3,2 31
UK : : 4,2 1,9 37 3,9 3,6 3.9 3.8 43 3.8 3,5
EUR (9 3,7 3,0 39 3,0 34 3,3 3,3 3,3 3.3 3.4 34 3.3
TABLE 2: Capacity utilization in manufacturing industry (%)()(s.a.)
Range (b) Range (b) 1985 1986 1985 1986 1987
Peak  Trough Peak  Trough A ] (o] ] A ] o ] A
1973 1975 79/80  82/83
B 854 704 79,1 74,4 78,8 79,4 784 78,3 804 80,9 794 78,7 78,7 787 78,2
D 88,1 748 86,0 753 83,7 84,7 82,6 849 849 852 835 854 848 842 838
GR : : . 744 75,5 77,0 741 762 764 7,10 763 713 77,3 790 76,8
F 87,8 76,6 853 81,1 82,8 83,3 82,2 830 833 83,3 835 832 830 83,0 832
IRL : : 68,1 56,8 67,3 73,0 61,8 72,7 6838 748 76,2 730 69,1 71,7 808
I - 788 68,0 77,3 69,1 74,0 75,2 743 743 73,5 742 755 759 75,1 76,7 712
L : : 83,0 66,5 80,9 84,2 826 826 7195 87,8 833 83,6 822 78,1 789
NL 86,0 76,0 83,0 758 83,8 83,4 840 84,0 836 83,6 830 837 833 83,6 83,0
UK ) 90,6 75,5 87,6 73,0 85,8 85,1 844 874 86,6 854 84,3 848 857 87,8 870
EUR (9 864 750 839 764 81,6 82,2 809 824 82,0 824 818 825 821 829 827

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)(d)(s.a.)

Range (b) Range (b) 1985 1986 1986 1987

Peak Trough Peak Trough J A 1 (o] ] A

1973 1975 79/80 82/83
.B -12 +58 +35 +53 +29 +26 +24 +26 +26 +29 +25 +27
DK : : +10 +38 +3 +8 0 +8 +13 +9 +20 :
D -3 +56 +12 +49 +17 +13 +12 +11 +13 +16 +18 +20
F -24 +45 +11 +48 +37 +31 +33 +34 +33 +23 +32 +26
IRL : +34 +2 +40 +25 +18 +20 +18 +16 +18 +20 +19
I +1 +63 +17 +58 +37 +37 +41 +35 +33 +37 +30 +24
L : -72 +73 +37 +62 +12 +2 —4 +3 +6 +4 +4 +16
NL -3 +60 +14 +51 +4 +4 +2 +4 +6 +5 +5 +8
UK : : : +63 +23 +28 +28 +27 +28 +27 +23 +17
EUR () —7 +54 +14 +50 +26 +24 +25 +24 +24 +24 +24 + 21

TABLE 4: Degree of capacity utilization and orders on hand by industrial branches—FEuropean Community (s.a.)

Degree of capacity utilization in % Orders on hand
{months of production)

Industries 1985 1986 1986 1987 1985 1986 1986 1987
A J o 3 A A ] o 3 A
Industry as a whole 81,6 82,2 81,8 82,5 82,1 829 827 34 33 33 33 33 34 33
Consumer goods 81,7 82,9 82,3 84,0 83,2 84,0 838 2,6 2,5 2,3 2,6 2,5 2,7 2,9
Investment goods 82,2 82,5 82,8 83,0 81,5 82,5 81,5 57 5,7 58 55 56 54 53
Intermediate goods 80,9 81,7 81,2 81,3 81,9 82,2 829 2,6 2,3 24 23 21 24 23
Textile industry 83,3 82,0 829 80,3 81,1 81,6 81,6 2,5 24 2,5 24 22 24 24
Footwear and clothing 87,3 85,5 852 84,7 849 87,0 874 3,0 3,0 3,1 2,9 2,8 29 3,2
Timber/wooden furniture 78,3 79,9 79,2 80,2 808 830 825 1,7 1,7 1,8 1,7 1,6 1,6 1,9
Manufacture of paper,
p?peﬁ.pﬁoducts, printing 85,9 85,2 840 85,6 86,0 87,5 86,8 1,9 1,7 1,6 1,7 1,7 1.9 1,7
of which:
manufacture of paper* 89,5 89,7 89,6 90,8 89,5 90,0 91,6 1,9 1,7 1,1 1,2 1,1 1,0 1,1
Leather 82,3 81,0 79.0 81,6 80,6 79.8 76,3 2,4 2,6 20 28 26 2,5 23
Plastics 80,5 81,2 81,5 804 825 80,9 84,2 1,7 1,9 1,8 1,7 1,7 1,6 1,9
Mineral-oil refining 75,7 82,6 83, 83,0 84,7 84,1 87,2 : . : : R : :
Metals 78,8 78,9 78,3 79,5 78,0 76,5 79,7 2,3 2,0 20 1,9 22 2,1 2,0
Non-metallic mineral products 76,8 77,4 76,5 76,8 78,9 80,1 80,3 2,2 2,2 2,2 21 24 25 24
Metal articles 78,6 80,5 81,1 81,1 79,0 80,4 794 3,2 34 35 32 34 32 32
M?_chgpiﬁal engineering 82,2 82,8 83,4 82,5 81,6 81,4 81,6 4.6 4,5 4,5 4.5 4,5 4,7 43
of which:
machines tools 85,9 87,9 88,3 86,5 87,7 878 8773 6,0 6,4 62 6,6 6,7 70 59
Office & data processing
machinery 85,3 82,6 82,0 834 832 80,9 79,1 4,1 3,6 36 29 44 36 39
Electrical engineering 83,9 82,3 83,0 82,8 84, 834 81,8 6,1 54 57 5,1 54 55 59
Shipbuilding 67,6 70,9 69,0 744 65,5 689 67,3 83 84 89 80 77 74 74
Rubber products 81,1 81,6 81,9 82,5 80,1 81,0 81,2 2,4 2,2 2,8 1,8 20 2,9 1,6
Instrument engineering 85,0 834 83,2 842 824 83,0 81,0 3,9 3,9 3,7 4,2 3,6 3,3 4.5

* Not seasonally adjusted as time-series too short.

(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.

(d) 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 (—). Thus, 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 capacity utilization.

(¢) 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.

Source: European Community business surveys.
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negative assessments ol order-book situations continued to pre-
dominate, the margin has narrowed somewhat (— 16 compared
with — 18). This is all the more remarkable in that the export
situation was still adjudged by industrial firms in the member
countries to be almost as ungavourable (—27 compared with
—28) and firms’ export expectations suggest only a slight in-
crease over the months ahead (+ 1; see Table 7).

Production plans show a somewhat more marked improvement —
European industrial firms expect output to pick up slightly over
the next three months (+ 7 compared with +5). This trend is
common to almost all member countries, albeit to markedly
differing degrees. The United Kingdom continues to show the
sharpest increase in production plans, although not quite as
clearl{ as in March (+24 as compared with +27). A more
sharply increasing level of output is also anticipated by firms in
Ireland (+22 compared with + 14), [taly (+ 1] compared with
+6) and, to a lesser extent, in France (+ S compared with +1).
Athough firms in Germany, Belgium and Luxembourg still
anticipate a declining production trend, this is less marked than
in March (the respective figures being — 5 as against —7, —8
as against — 15 and — 35 as against — 20).

A slight worsening of employment plans in industry —— The some-
what more positive assessment OF the future production trend
was not reflected in more favourable employment plans. Judging
by firms’ plans, the downward trend in the numbers of persons
employed will intensify slightly (—21 compared with —20 in
January). In the Federal Republic of Germany and Luxembourg

in particular, staffing plans are showing a more marked down-
ward trend (— 18 as opposed to —14 and —33 as opposed to
+ 2 respectively). In the Netherlands too, employment prospects
have deteriorated, although an increase in the number of persons
employed is still anticipated there (+2 compared with +12).
The shight downward adjustment in employment plans in the
United Kingdom (from —5 to —10) is somewhat surprisin
given that poduction plans are showing a clear upward tren
there; this suggests a sharp increase in productivity. In Italy,
however, a considerable improvement in employment plans was
recorded (from —23 to — 17, see Table 5).

Prices to increase somewhat more rapidly — Industrial firms
intend to increase their selling prices somewhat more sharpl

than hitherto over the months ahead (+16 compared wit

+13). This is virtually a general trend but was Iparticularly
marked in France and Italy in April (from +9 to + 16 and from
+ 11 to +16 respectively). The planned price increases in the
United Kingdom and Greece are even more marked (+25
and +27 respectively). However, this does not indicate any
appreciable acceleration compared with previous expectations.
In the Federal Republic of Germany, price expectations were
roughly static (+ 10), while in Luxembourg there was a further
downward trend ( —23).

A slight recovery in the construction industry — The confidence
indicator in the European construction industri,' rose by 3 points
(from —21 to —18). An upturn was noted in almost all member
countries; there was a slight deterioration only in the Nether-

TABLE 5: Employment expectations in manufacturing industry () (s.a.)
Balance of respondents expecting employment up, unchanged, down
Range (b) Range (b) 1985 1986 1985 1986 1987
Peak Trough Peak  Through v I 1| 11 v 1 I
1973 1975 1979 1982/83
B +12 -26 -2 -17 -9 -12 -7 -8 -10 -14 -17 -17 -16
DK : : : —14 +4 -3 +1 -1 -3 -5 -3 -6 :
D +13 -34 +2 —38 -4 -3 +2 +1 +1 -2 -10 -14 —18
GR : : : : -3 -3 -3 -1 -1 -5 -5 -8 -8
F +17 -35 =23 —43 —43 —41 —45 -40 —-44 —47 —50 =50 —47
IRL +15 -34 +4 =35 -7 -8 +7 —11 -7 -8 -8 +3 -2
| +13 -26 +3 -39 -33 -35 -29 -35 —38 —-34 -3l -23 -17
L +75 - 67 -1 -62 +1 +1 -3 +6 +5 -2 -6 +2 -33
NL +4 -32 -6 —36 +11 +11 +13 +17 +15 +16 +16 +12 +2
UK : : : —43 -3 —-13 -4 -7 -15 -15 -14 -5 -10
EUR +12 -31 -6 —40 -17 -17 -14 -16 -19 -20 -22 -20 -2l
TABLE 6: New orders in manufacturing industry () (s.a.)
Balances: i.e., differences between the percentages of respondents giving positive and negative replies
Range (b) 1985 1986 1985 1986 1987
Peak Trough k) o] k) A J o] J A
1979 1981/82
B +8 -22 -1 -6 -1 +2 -7 -13 -1 -4 -7 -12
DK : -14 +21 +10 +27 +11 +18 +16 +13 -6 -1 :
D +17 -26 -1 +1 +4 +9 0 -12 +11 3 -2 -3
F +14 -35 -14 -8 -13 -9 =11 -8 -9 -5 -10 ~11
IRL : —46 -8 -12 -6 ~10 -10 -17 -19 -2 -19 +9
I +7 -25 +6 +7 +3 +19 +4 +8 +7 +7 +9 +12
L +45 —-67 +12 —-22 +6 +6 +3 —-22 -29 -39 -32 —-17
NL +9 -6 +4 +1 +11 0 -3 -1 +4 +35 0 +2
UK : —21 +15 -5 +12 +16 0 —11 -9 -1 +13 +18
EUR () +14 —27 +2 —1 +3 +10 -1 -6 +1 +1 +2 +3
TABLE 7: Export volume expectations in manufacturing industry: (a)(s.a.)
Balances: i.e., differences between the percentages of respondents giving positive and negative replies
Range (b) 1985 1986 1985 1986 1987
Peak Trough J [e] J A J (o] J A
1979 1981/82
D +6 -15 +8 -3 +6 +6 -1 -3 -3 -5 -7 -9
GR : -13 +27 +20 +33 +23 +20 +21 +19 +18 +8 +11
F +13 -23 +1 -7 -5 +6 0 -6 -17 -4 -15 -7
IRL : -8 +12 +16 +7 +24 16 +19 +22 +6 +12 +11
| +16 -14 +9 +9 +6 +12 +1 +11 +14 +11 +13 +9
1 +62 —-67 +2 —-34 +1 +7 +10 —41 —48 -55 - 58 -10
NL +20 -11 +4 +6 +1 +8 +6 0 +8 +8 +10 +9
UK : —4 +15 +9 +14 +9 +4 +14 +1 +16 +17 +16
EUR(9) +11 =11 +7 +1 +4 +7 0 0 +1 +3 0 +1
(a) The datas are collected in January, April, July and October cach year.
(b) Thesc are the extreme (high and low) values of the net balances of the different questions. reached in the perods 1973-1975 and 1979-1983 respectively.
(c) Weighted total ol available country data.
Source: Europeun Community business surveys.







TABLE 8: Indicators of output and economic sentiment

Range Range 1986 1986 1987 1986 1987
Peak Trough Peak Trough in v 1 Nov Dec. Jan. Feb. March Apr.
1972/73 1974/75  1979/80 1981/83
B gross domestic product 1980=100 : : : : : : : :
index of industrial production 102,5 76,5 106,3 924 1058 106,5 1059 107,6 103,5 : : : :
1. industrial confidence indicator 19 -—56 -4 =35 -13 —-14 -14 -15 -13 —-14 -15 —-15 —-15 -16
2. construction confidence indicator 9 =36 -7 ~—65 -35 —-35 =36 -37 —38 -—-34 -37 -—-38 -—-35 -35
3. consumer confidence indicator (c) 7 -18 -7 =131 -17 -14 -17 -13 -19 -16 -12 —-14 -14 -10
4. share-price index (c) 155,1 98,0 1143 750 2722 281,4 2930 311,5 292,5 302,5 299,1 3054 330,1 3364
= 5. economic sentiment indicator 109,0 989 1039 96,8 101,0 101,6 101,0 1014 100,6 101,2 101,6 101,2 101,5 102,1
DK gross domestic product 1980 =100 : : : : : : : : :
index of industrial production 107,7 95,5 126,2 125,4 126,5 : 120,8 128,3 117,0 122,5 :
1. industrial confidence indicator : =22 1 -1 -2 -7 (-2) (=2 -7 (=7 (=7
2. construction confidence indicator : —36 14 14 6 1 6) (6) 1 1) 1)
3. consumer confidence indicator (c) -16 5§ =22 -3 -5 —11 - 10 -16 -13 -11 -7 -13 :
4. share-price index (c) : : 420,2 392,7 367,8 3843 3678 3562 388,0 390,2 3748 372,0
= 5. economic sentiment indicator 102,5 102,1; 1014 0,0 101,8 101,2 101,2 101,1 : :
D gross domestic product (b) 1980 =100 85,1 83,3 101,2 989 . : . : : : :
index of industrial production 92,0 824 1031 914 1070 107,8 106,5 : 106,6 105,3 103,7 105,7 : :
1. industrial confidence indicator 10 -49 2 -4 -7 -6 -9 - 14 -10 -10 -10 —-15 —15 -—15
2. construction confidence indicator -4 =72 11 —64 -33 -26 =27 -31 -29 -28 -29 -30 -33 -30
3. consumer confidence indicator (c) =22 9 -1l 3 5 5 2 5 5 5 1 0 2
4. share-price index (c) 109,0 75,2 1156 97,6 2957 2894 2955 262,5 294,6 300,0 2803 2552 251,9 265,6
= 5. economic sentiment indicator 103,8 97,0 103,6 947 1019 102,1 101,6 100,2 101,5 101,5 101,1 99,9 99,5 100,0
F gross domestic product 1980=100 854 842 99.8 1024 : H : : : : :
index of industrial production 96,7 82,2 1052 948 101,7 103,0 101,7 : 101,0 101,0 99,0 102,0 : :
1. industrial confidence indicator 29 -49 5 -39 -12 -9 -12 -12 -13 -12 -10 —14 -—-13 -9
2. construction confidence indicator R : -17 -57 -22 -17 =19 =21  (—19) (—19) =21 (—21) (—21) —-17
3. consumer confidence indicator (c) : -9 3 =27 —-14 -14 -16 -19 -16 -17 -19 -18 -19 -17
4. share-price index (c) 86,6 53,6 101,2 82,7 337,5 3564 3654 399,1 359,0 382,2 3882 3919 417,1 4221
= 5. economic sentiment indicator 1078 97,6 101,8 95,1 99,2 99,5 98,8 98,2 98,7 98,6 98,3 982 98,1 988
IRL gross domestic product 1980= 100 : : : : : : : : : : :
index of industrial production 80,4 72,3 103,8 99,6 130,8 129,5 1343 : 1348 132,2 129,4 : :
1. industrial confidence indicator . —41 20 —40 -8 -9 -7 -3 -7 -6 -12 -1 3 5
2. construction confidence indicator : : : -38 —-32 -30 =33 (—30) (—30) —33 (—33) (—33) -31
3. consumer confidence indicator (c) : —41 12 -4 —28 -26 -—-32 - 28 —-33 -35 -27 -31 =27 -29
4. share-price index (c) 858 299 1122 794 231,2 240,5 2429 2985 2419 2556 271,5 3023 321,6 348,6
= 5. economic sentiment indicator 109,1 96,7 103,6 98,1 100,3 100,7 100,0 1009 1000 99,8 100,7 100,7 101,4 1014
| gross domestic product 1980= 100 804 772 101,2 982 : : : : : : :
index of industrial production 879 72,6 1047 98,1 99,8 99,4 101,0 : 100,7 101,7 100,8 100,5 : :
1. industrial confidence indicator 3t -59 13 —41 -9 -7 -7 —4 -6 -6 -2 -4 -5 -2
2. construction confidence indicator -8 —56 -5 =51 —26 -29 -18 -22 =21 =13 -16 -27 =22 =20
3. consumer confidence indicator (c) -39 -12 -30 —4 -2 -3 0 -3 -3 0 -1 0 -2
4. share-price index (c) 169,6 68,5 1850 1169 667,77 731,2 7344 701,2 7439 7008 717,8 691,1 694,6 733,5
= 5. economic sentiment indicator 1038 974 10,6 97,6 1034 1039 103,8 1039 1038 103,6 104,2 103,6 103,8 103,7
NL  gross domestic product 1980=100 : : : : : : : : : : :
index of industrial production 948 87,1 117,5 90,7 105,9 107,0 105,3 : 107,0 104,0 110,0 109,0 : :
1. industrial confidence indicator 12 -~-44 4 =31 -5 -5 -5 -7 -5 -6 -8 -7 -7 -8
2. construction confidence indicator 3 -47 3 —46 -3 -3 -8 —4 -9 -7 -7 -3 -1 -2
3. consumer confidence indicator (c) 6 -—15 5 =37 5 4 1 5 0 1 7 6 1 1
4. share-price index (c) : 86,3 122,8 92,8 327,6 3449 3319 317,3 333,5 3352 3187 310,9 322,2 3380
= 5. economic sentiment indicator 107,8 100,7 1053 971 107,5 107,6 106,6 106,8 1064 106,6 107,1 107,0 106,3 106,5
UK gross domestic product 1980=100 94,6 91,0 102,5 977 : : : : : : : : :
index of industrial production 92,7 896 1100 938 1100 110,8 1109 : 11,2 110,5 110,8 112,6 : :
1. industrial confidence indicator : : 9 —60 -8 -10 —4 2 -2 -3 -1 3 5 6
2. construction confidence indicator : 7 —60 -14 =11 -10 -8 (—10) (—10) —8 (-8 (-8 -5
3. consumer confidence indicator (c) =33 14 =26 -7 -5 —4 -1 -3 -6 —4 0 0 4
4. share-price index (c) 78,5 233 111,6 1044 301,1 3055 309,7 3690 3124 3144 3416 371,5 3938 3845
= 5, economic sentiment indicator 103,8 97,7 . 1049 988 102,9 103,0 103,4 104,1 103,5 103,3 103,6 104,2 104,5 104,7
EUR gross domestic product (a)(b) 1980=100 85,1 855 101,1 101,0 : : : : : : :
index of industrial production 929 830 1032 946 1054 1055 106,2 : 105,8 105,7 103,9 105,8 :
1. industrial confidence indicator 16 —49 3 36 -9 -8 —8 -8 -8 -8 -7 -8 -8 -6
2. construction confidence indicator : : -1 —48 -23 -20 —19 =21 (—20) (—-20) =20 (—-21) (—-21) —18
3. consumer confidence indicator (c) 5 —-17 1 =22 -6 -5 -6 -6 -6 -6 -6 -6 -7 -5
4. share-price index (c) 47,0 1154 111,7 3297 336,2 339,1 3604 339,5 3429 352,0 3579 3714 374,5
= 5. economic sentiment indicator 107,5 96,6 104,1 974 102,7 103,0 102,7 102,5 102,6 102,5 102,7 102,5 102,4 103,0

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

(c) Not scasonally 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.)

Range (b) Range (b) 1986 1986 1987 1986 1987

Peak Trough Peak Trough 11 1v 1 Nov. Dec. Jan. Feb. March Apr.
1972/73 1974/75  1979/80 1981/83

B production expectations +31 —56 -4 -37 -1 -8 -9 —-12 -8 -—10 -12 -8 -15 —8
order-books +13 -74 —14 —49 -25 —-25 -26 -27 -25 =26 -27 =29 -24 -3
export order-books +15 —82 -19 -55 -30 -29 -30 —-27 -30 -29 —28 -—-26 —-26 -—34
stocks of finished products —-14 +37 +2 +18 +7 +8 +8 +7 +7 47 +6 +9 +6 +9
selling-price expectations +64 —10 +39 +12 +5 0 —4 -6 -2 -8 —-13 —4 0 +2
industrial confidence indicator +19 —56 -4 -35 -13 —14 —14 —15 -13 -14 -15 ~-15 -—-15 -—15

DK production expectations : : : +8 +7 +4  +7 +5 : : +5
order-books : : : —34 +9 +9 0 -12 : : —-12
export order-books : : : +14 -2 -2 -9 -16 : : —16
stocks of finished products : : o +24 + 14 +15 +14 +15 : : +15
industrial confidence indicator : : : —22 +1 -1 -2 -7 : : -7

D production expectations +17 —-32 +10 -30 +2 +2 +1 -5 -1 0 -1 -6 -7 -5
order-books +5 -73 -6 -59 -15 —-14 -19 -25 -19 -20 -22 =25 =27 =27
export order-books : : -14 -50 —20 -20 -—27 —30 —28 —26 —-26 —-29 -—-36 -—36
stocks of finished products -7 +43 -2 +31 +7 +6 +10 +11 +10  +9 +8 +13 +12 +12
selling-price expectations +55 +4 +38 +4 +7 +8 +7 +8 +7 +4 +4  +9 +11 +11
industrial confidence indicator +10 —49 +2 —40 -7 -6 -9 -13 -10 -10 -10 -15 —-15 -—15

GR production expectations : : : : +21 +19 +11 +10 +13 +7 +8 +10 +13 +15§
order-books : : : : -16 —20 -—25 -27 -26 -—27 —26 -—-28 —26 —24
export order-books : : : : —24 —24 24 —-32 -26 ~—26 =31 -35 -30 -29
stocks of finished products : : : : +12 +11 +15 +9 +19 +12 +14 +8 +6 +4
selling-price expectations : : : : +16 +15 +8 +16 +8 +3 -1 +24 +25 +27
industrial confidence indicator : : : : -3 -4 -10 -9 -11 =11 =11 -9 -6 —4

F production expectations +33 -29 +18 —-20 +1 +7 0 +1 0 -1 +2 -1 +1 +5
order-books +26 —69 0 -—-56 -23 -20 -—23 —-24 -24 -23 —-22 =24 =26 -—-22
export order-books +24 —66 +10 -—52 —28 —-28 -130 —32 -30 -27 -29 -35 -—-32 -26
stocks of finished products -14 +50 +3 +42 +15 +16 +13 +14 +14 +12 +11 +16 +14 +9
selling-price expectations +76 +15 +62 +17 +14 +14 +9 +11 +7 +4 +13 +10 +9 +16
industrial confidence indicator +29 —49 +5 -39 -12 -9 -12 -12 -13 -12 -10 -14 -13 -9

IRL production expectations o =21 +40 -—-33 +10 +9 +8 +18 +6 +9 +14 +27 +14 +22
order-books : —68 +18 —55 -22 -24 -20 -19 -20 -17 -3 -2l 0o -1
stocks of finished products : +35 -6 +33 +13 +13 +10 +9 +7 +10 +14 +9 +4 +7
selling-price expectations . +64 +77 +20 -5 -10 +8 +2 +13 +3 +3 +1 +1 +5
industrial confidence indicator 1 —4] +20 -40 -8 -9 -7 -3 -7 -6 —-12 -1 +3 +5

I production expectations +40 —43 +24 26 +9 +10 +7 +8 +10 +7 +11 +8 +6 +11
order-books +30 -—-82 +7 —66 —-22 =21 -17 -10 -17 -13 =11 -1 -9 -10
export order-books +13 —67 -6 —59 -30 -29 =27 —24 -26 -29 =21 —-24 =27 -23
stocks of finished products —-24 +53 -8 +32 +14 +10 +10 +9 +10 +13 +7 +10 +11 +7
selling-price expectations +76 +10 +87 +37 +15 +9 +8 +11 +7 +10 +12 +11 +11 +16
industrial confidence indicator +31 -—59 +13 —41 -9 -7 -6 -3 -6 -6 -2 -4 -5 -2

L production expectations +84 —80 +40 —66 -20 —-38 -36 —43 -37 =30 —40 —-49 -—-40 -35
order-books : : +8 -170 -3 -1 -3 —-34 +1 -9 -11 —-47 -44 -4
export order-books : : +9 —80 -22 —10 —45 —63 —-36 -—52 —-64 —64 —60 —55
stocks of finished products -14 +74 0 +58 +3 +3 +1 -1 -2 -2 -5 +4 -2 +4
selling-price expectations . —46 +74 -—38 -30 =20 31 —40 -29 —40 -53 -5 -—12 -23
industrial confidence indicator : : +16 —65 -5 —-14 -13 —25 -1 -12 -15 -33 -27 -—28

NL production expectations +26 —26 +20 -—13 +4 +4 +6 0 +7 +4 -1 +1 -1 +1
order-books . +7 -48 -5 —-42 -12 ~-13 =15 -16 -15 =16 -16 —-15 -—-16 —20
stocks of finished products -3 +57 +3 +39 +6 +7 +6 +6 +6 +6 +6 +6 +5 +5
industrial confidence indicator +12 —44 +4 —31 -5 -5 -5 -7 -5 -6 -8 -7 -7 -8

UK production expectations : : +29 -—52 411 +8 +15 +22 +17 +14 +19 +21 +27 +24
order-books : : -2 -85 —18 —-22 -14 —8 -10 -12 -13 -6 -5 +1
export order-books : : =11 =72 —-19 —24 -—15 —11 -13 -13 -13 -10 -11 -10
stocks of finished products : : -1 +42 +16 +17 +12 +8 +12 +10 +9 +7 +7 +7
selling-price expectations : : +70 +7 +15 +15 +18 +23 +18 +20 +21 +25 +24 +25
industrial confidence indicator : : +9 —-60 -8 -10 -4 +2 -2 -3 -1 +3 +5 +6

EUR production expectations +24 -—30 +15 -—-24 +5 +6 +5 +5 +5 +4 +7 +4 +5 +7
order-books +15 -70 -7 =56 -19 -19 -18 —18 -18 -17 -18 —-18 -—-18 -16
export order-books : : -12 -50 —23 —24 -—25 -27 -24 -24 -26 —-26 -—28 -—27
stocks of finished products —-10 +48 -1 +31 +12 +11 +11 +10 +12 +11 +9 +11 +11 +9
selling-price expectations +64 +9 +53 +22 +12 +10 +10 +12 +8 +7 +10 +13 +13 +16
industrial confidence indicator +16 —49 +3 36 -9 -8 -8 -8 -8 -8 -7 -8 -8 -6

(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. Source: European Community business surveys.




TABLE 10: Survey of the construction industry
Balances: i.e. differences between the percentages of respondents giving positive and negative replies (s.a.)
Range (b) Range (b) 1986 1986 1987 1986 1987
Peak Trough Pcak Trough 1 v I Nov. Dec. Jan. Feb. March ©  Apr.
1972/73 1974/75  1979/80 1981/83
B order-books -3 -4 -2 -7 -48 -4 -4 =51 -4 -4 -5 -5 -5 -5
employment expectations +31 -4 7 -5 -22 -2 -27 -2 -8 -2 -3 =25 -18 -18
price expectations +75 425 +61 18 +1 -2 -5 -1 -5 -4 -3 -2 +2 -2
construction confidence indicator (a) 9 -3 -7 —65 -35 -3 -3 -3 -® - -3 -® -3 -3
DK  order-books : : -3 +18 +18  +13 4 (+13) (+13 +4  (+4 +4 +12
employment expectations : : -3 +10 +9 -1 -2 -1 -1 -2 (-2 -2 +11
construction confidence indicator (a) : : =3 +14 + 14 +6 +1 +6 +6 +1 +1 +1 +12
D order-books =17 -4 +2 =75 -53 -45 -4] =53 -4 -4 -5 =52 -5 =50
employment expectations +10 -6 +20 -53 -12 -7 -6 -8 -9 -6 -7 -8 -9 -9
price expectations +48 -3 +48 -49 +7 +10 +8 +2 +7 +5 +1 42 +2 +3
construction confidence indicator (a) -4 -7 +1l -6 -3 -2 -7 =3l -9 -2 -29 -3 -3 -30
GR  order-books : : . ~T8 ~62 - -6 -67 -63) (—63 -61 (-67) (-67) -—56
employment expectations : : =7 -3 -3 -2 -2 =25 (=25 -2 (-2 (-2y -2
price expectations : : : +9 +34 +32 431 +25 +31) (+31 +25 (+25) (+25 +27
construction confidence indicator (a) : : -7 -47 -5 -4 —45 -44) (-4 -45 (-45) (-45 -39
F order-books : : -2 -7 -3 -% =27 -28 =27 (-2 -8 (-28) (- 28; -
employment expectations : : -8 -4 -1l -8 -l -4 =11) (-1 -14 (-14) (-14 -12
construction confidence indicator (a) : : =17 =57 -2 -18  ~19 -2l -19) (=19 =20 (=2 (=2 -17
IRL order-books : : -8 -40 -3 -3 ~-48 §—37 =37 -48 (-48) (-48 -4
employment expectations : : : -6l -35 -8 -2 -17 -23) (23 -17 (-1 (-17 -17
price expectations o : : : : -14 -7 -2 -1 §—27 -2 -1 (=1 (=1) =22
construction confidence indicator (a) : : B 1] -38 -32 -3 -33 =30 (-30 -33 (-33) (-33 =31
I order-books =25 -68 -8 -6 -7 -4 -7 =27 -1 -2 -2 -3 -2 -2
employment expectations +10 -4 -2 -3 -14 =17 -9 -16 ~-15 -3 -7 -3 -1 -14
price expectations +85  +30 +79 +2 +12 +9  +13 +10 +25  +10 +3 49+ 125
construction confidence indicator (a) -8 -5 -5 =3l ~26 -9 -18 -22 =21 -13 -6 -27 -2 -20
L order-books +21 -5 +15 =19 -9 +3 +7 +14 +8 +4 +13 +16  +12 +10
employment expectations +31 -39 +46 =75 0 +5 =2 +20 -6 -1 +i2 +18 429+
price expectations +82  +11 +81  —49 +14 +27 +20 +11 +19  +16 +12 +16 +5 +20
construction confidence indicator ¢a) +26 45 +31 -7 ) +4 +3 +17 +1 +2 +13 417 421 +16
NL  order-books -8 -8l -0 -6} -1 -9 -l =11 =11 =it -0 -1 -1l -9
employment expectations +14  -13 +15 -3 +5 +3 -4 +4 -7 -2 -4 +6 +9 +6
construction confidence indicator (a) +3 47 +3 46 -3 -3 -3 -4 -9 -7 -7 -3 -1 -2
UK  order-books ] : : -1 -7 -4 -3 -4 -19 (-14 (-4 -9 (19 (-19 -16
employment expectations : : +15 -49 -3 +2 -5 +3 (=5) (-5 +3 (+3) (+3 +7
price expectations o : : +74 - +25 +2 430 +38  (+30) (+30 +38 (+38) (+38) +47
construction confidence indicator (a) : : +1 -& -14 -1 -1 -8 -10) (-10 -8 (-8 (-8 -5
EUR order-books : : -9 -6 -3 -2 =X -33 =300 (-32 -2 (-33) (-4 -30
employment expectations : : +7 -3 -9 -7 -8 -8 -10 - -7 (-8 -8 -6
construction confidence indicator (a) : ; -1 -4 -23 -0 -19 -2l -20) (-2 -2 (-2) (=21 - 18
(a) The indicator is an average of the responses (balances) to the questions on order-books and employment expectations.
(b) Thesc are the extrem (high and low) values of the net balances of the different questions, reached in the course of 1972-1975 and 1979-1983, respectively.
Source: European Community business surveys.

lands and Luxembourg, although the situation in the construc-
tion indastry in those two countries had for a long time been
markedly more favourable than the Community average. By
contrast to industry, the European construction industry’s as-
sessments of both the order-book situation and employment
prospects showed some improvement. In most member countries
the price expectations of building firms showed only a slight
increase; in the United Kingdom, by contrast, the increase was
more marked (from + 38 to +47). In Ireland, however, building
firms anticipatinﬁ price reductions were in an even greater
majority than hitherto (see Table 10).

Rise in the Community leading indicator -— For the first time
since the middle of last year, the leading indicator again rose
appreciably (from 102.4 to 103.0; 1980 = 100). However, it would
be premature to see this as a clear signal that the period of weak
economic growth in Europe is coming to an end and that a new
upturn is about to commence. That would require the indicator
to continue its upward trend for a number of months. However,
the indicator is not at any rate pointing to an impending cumu-
lative downturn - a danger which, given the considerable imbal-
ances in the world economy, does not appear to be totally out
of the question. The main positive sign is that there has been
an improvement in the indicator in almost all member countries
and that the upward trend is therefore regionally broadly based.
At Community level, three of the four components - namely,
the consumer climate and the confidence indicators in industry
and construction - contributed to the rise in the composite
indicator; only share prices had a slight contracting effect. As
the analysis of the survey results in industry has shown, the
recovery is concentrated on the consumer goods scctor; in the
capital goods sector there are still no signs of an upturn in
demand. The economic recovery process 1s unlikely to acquire
a stronger basis until the propensity to invest increases once
again.

Rise in the consumer climate indicator — In April, Community
consumers were more confident in their assessments of the
economic trend than in previous months; the consumer climate
indicator in the Community rose by two points compared with
March (from —7 to —5).

The more favourable picture was due primarily to the generally
somewhat more optimistic assessments in the United Kingdom
(which rose from 0 to +4), in Belgium (from — 14 to —10) and
also in Greece (from —31 to —27). Optimism also grew, albeit
to a somewhat lesser extent, among consumers in Sgpain (from
— 14 to —13), in the Federal Republic of Germany (from 0 to
+2) and in France (from —19 to —17). By contrast, the confi-
dence indicator fell somewhat in Ireland (from —27 to —29)
and in Italy (from O to — 2); there was no change in the indicator
in the Netherlands and Portugal (+1 and — 2 respectively).

A closer analysis shows that the rise in the Community consumer
climate indicator in April was due primarily to increased readi-
ness to make purchases (from —4 to 0). Despite this improve-
ment, however, the readiness to make purchases is still far below
the levels recorded at the time of previous cyclical peaks (1973
+25; 1978: +29). However, the somewhat more favourable
assessments by households of their own financial situations and
of the general economic situation (from —8 to —6 and from
—15to — 13 respectively) also contributed to the slight improve-
ment in the consumer climate in the Community in April.

The somewhat more optimistic assessments of consumers have
already shown up in the April results of the business surveys in
the retail trade, although these are available only for four
member countries. According to them, the business situation
has improved particularly in Germany (from —6 to +3) and in
the Netherlands (from + 38 to +47); while assessments in the
United Kingdom were still positive, they did not quite reach the
high level of the previous month (+13 as against +20 in
March). The expectations of retail firms for the months ahead







10—

TABLE 11: Consumer opinion on economic and financial conditions(a)

1978 1979 1980 1981 1982 1983 1984 1985 1986 1986 1987

Sept  Oct. Nov. Dec. Jan. Feb. March  Apr.

CONSUMER B -8 —10 —20 —27 —27 —-28 —27 —-21 —17 -—14 —-15 —-19 —-16 —12 —-14 —-14 —-10
CONFIDENCE DK -1 =2 =19 —-17 —-12 0 6 4 -3 -8 —4 —16 —13 -1 -7 —-13 -1l
INDICATOR (v) D 5 6 —5-22 —-26 —-15 -10 -7 3 5 6 5 5 5 1 0 2
GR : : : : 0-11 -4 -5 -20 —21 —-21 —-23 =26 —26 —-29 —31 -27

E : : : : : : : =9 -9 —-10 —10 —-10 -11 -10 —-14 -13

F (9) l1 -5 -10 -9 -5 —15 -23 =21 —14 -15 —15 -16 —17 —-19 —-18 —-19 -17

IRL 8§ —10 —22 -28 —34 -39 —-33 —-29 —-28 —28 —-29 —-33 -35 —27 -31 —-27 -—-29

I -18 —17 —22 =22 —18 —24 —15 —12 -4 -3 -2 -3 -3 0 -1 0 -2

NL -1 -8 —25 —-31 —-32 -30 -22 -7 5 2 3 0 1 7 6 1 1

P : : : : : : : -7 -6 —4 -4 -9 -5 -4 -2 =2

UK 8 -4 —-18 -21 —-12 -3 -4 -10 -7 -6 -3 -3 -6 -4 0 0 4

EUR (o) 0 -3 —-13 —-19 —-17 —-15 -14 —12 -6 -6 —5 -6 -6 -6- -6 -7 =5

FINANCIAL B —-11 —11 —15 —-19 =25 —29 —-31 —23 —14 —-12 -14 —-16 —12 -13 —-11 -8 -6
SITUATION DK 2 1 -10 -12 -7 -4 -2 -3 =2 -2 0 -5 -1 -6 -1 -2 =2
OF HOUSEHOLDS D 1 2 -4 -16 —18 —14 —11 -8 1 4 2 2 4 2 0 1 1
GR : : : : -2 —-13 -8 -8 -24 -—27 —26 —28 -31 -27 -31 -33 -32

E : : : : : : top s —100 ~10 -12 =11 -9 -10 -9 —-13 -11

F@ -2 -4 -7 -8 -7 -11 =15 =13 ~-11 -—-12 —-12 —-14 —-14 —-13 —-14 —14 —-14

IRL -9 —-21 —32 —-38 —41 —-43 —-42 —-37 —-34 -—33 —-34 —-36 -36 —33 -37 -32 -30

— over last 12 months 1 -14 —13 -14 -14 —13 —-15 —-12 —-10 -6 -5 -5 -6 -6 -4 -4 -3 -4
NL 4 1 -9 —18 —20 —28 —26 —17 -3 -2 -1 -3 =2 2 3 0 0

P : : : : : : : . -8 -6 -7 -6 -7 -6 -7 -3 -1

UK -10 —11 —24 -30 —27 —-15 -15 —-16 —13 -10 —-10 -8 —11 -1 -8 -12 =5

EUR (o -4 -5 -11 =17 —-16 —-15 —15 —12 -8 -6 -7 -7 =1 -7 -7 -8 -6

B -3 -3 -6 -9 —12 —-15 —18 —13 -5 -3 -3 -5 -3 -2 -1 -2 -1

DK 6 3 -8 -4 -2 0 3 3 2 1 3 -4 0 4 4 0 3

D 2 2 -3 -12-14 -9 -6 -4 2 3 4 4 3 3 2 2 1

GR : : : 15 0 (3 2 —-12 —-15 —-14 —18 -24 —18 -—-18 —-21 —18

E : : : : : : : : 3 3 1 2 1 2 2 1 -1

F @) 4 0 -2 0 0 -4 -7 -3 =2 -5 =5 -5 —6 -4 -5 -4 -3

IRL 1 -13 -19 —-24 —23 —-26 —-22 :—15 —18 —15 —18 —18 —-16 -13 —-12 —14

— over next 12 months I -6 -7 -10 -8 -6 -8 -3 -2 1 1 2 1 1 4 S 4 4
NL 1 1 -9 —-13 —14 —-21 —17 -6 2 3 1 3 3 4 S 4 3

P : : : : : : : : 2 3 6 3 -2 3 2 2 1

UK 3 -1 -13-15 -9 -2 -3 -5 -3 -2 -1 0 -1 0 3 5 7

EUR (¢ 2 0 -6 -9 -8 -7 —6 —4 0 -1 0 0 -1 1 1 1 1

GENERAL ECONOMIC B —47 —44 —58 —69 —68 —62 —57 —33 —-29 —22 —26 —35 —-32 -—-20 -23 —-24 -16
SITUATION DK —31 —34 —56 —47 —42 -4 4 2 —-10 -21 —-15 —-24 =24 =20 —-16 —-30 -25
D -5 3 -18 —46 —51 —29 —14 —11 7 I 14 11 12 9 3 2 2

GR : : : : =2 -1l —4 —-10 —28 —31 —30 —34 —-36 —33 —-37 —-36 —32

E : : : : : : : : =15 ~15 ~-14 —16 —14 21 —24 —-27 -25

F @ —18 —27 -39 —37 —28 —41 —-54 =52 =34 -33 —-32 —-36 —-37 —~41 —-40 —42 -39

IRL —4 —35 -56 —66 —74 —77 —65 —61 —58 —60 —59 —64 —65 —63 —65 —61 —56

— over last 12 months 1 —45 —43 -57 —-60 —51 —57 —36 —26 —10 -4 -8 -5 -6 0 -2 0 -3
NL —23 =30 —55 —-64 —64 —54 —19 8 18 11 14 8 10 15 13 4 5

P : : : : : : : . =5 -4 -2 2 —4 -1 1 2 8

UK 0 —33 —-55 -62 —40 —-23 —-25 —37 =29 -30 —-27 —-22 —-25 —24 —-19 —-16 -8

EUR (o) —-16 —22 —-41 -51 —44 —-37 =31 —-28 —15 -—13 =12 —13 —13 —-14 —-15 —-15 —13

B —28 —29 —45 —-51 —43 —38 —33 —17 —-12 -6 —13 —18 —15 -7 -8 —-10 -5

DK —21 —24 —42 -29 -23 3 6 4 -7 —-12 —-10 -17 —-16 —12 -11 =20 -—-19

D -1 1 —19 —33 —32 —-14 —-10 -6 3 3 4 2 2 1 -4 -4 -4

GR : : : .25 6 10 3 -13 —14 —15 =23 =26 -—-22 —-19 —-20 -—-17

E : : : : : : : : 3 1 1 0 2 -4 -7 -8 =7

F@ —15 —29 —40 —27 —23 -36 —45 —34 —-18 -16 —19 —21 —-22 =27 =27 —-27 -—-24

IRL 2 —26 —35 —38 —42 —45 —-29 —-26 —26 -—29 —29 —32 -13] -27 -23 =20 -—-29

— over next 12 months I —14 —19 =30 -30 —24 -25 -9 -8 3 4 4 4 1 10 5 4 1
NL —16 —26 —48 —42 —42 —-28 -5 10 12 -1 4 1 3 8 4 -1 -7

P : : : : : : : : 5 9 9 9 0 8 9 6 1

UK 5 ~-16 ~24 -23 —10 -5 —-10 —16 -14 —-13 —-10 -5 -9 -8 -2 3 6

EUR (o -8 —16 —30 —30 —24 -21 —-18 —14 -5 -5 -5 =5 -7 -6 -7 -7 -7

PRICE TRENDS B 59 55 65 69 77 78 78 T2 49 41 40 42 36 36 30 33 27
DK 47 39 S0 SI 48 26 26 26 10 6 8 7 5 6 0 -5 1

D 6 25 44 52 46 23 15 9 —-15 —-21 -24 —-25 -26 —28 —23 -23 —-20

GR : : : 15 30 24 26 39 42 39 36 38 41 39 4 41

E : : : : : : : : 46 46 49 45 43 44 45 38 41

F@ 60 70 79 77 62 55 S8 44 12 9 4 8 S 7 18 19 14

IRL S7 8 8 87 87 8 71 59 47 42 41 4 42 43 42 4] 35

— over last 12 months I 67 72 8 79 72 69 55 49 36 29 31 32 33 26 25 27 24
NL 47 43 62 68 63 43 41 22 -2 -—14 —18 3 -7 —-18 =27 =27 -—-26

P : : : : : : : 31 29 28 29 31 34 38 33 30

UK 35 48 59 41 31 15 19 24 15 13 9 13 17 14 11 15 10

EUR (¢ 42 49 63 62 53 40 37 30 13 10 9 11 10 8 10 11 9




TABLE 11 (continued) : Consumer opinion on economic and financial conditionsa)

1978 1979 1980 1981 1982 1983 1984 1985 1986 1986 1987
Sept  Oct. Nov. Dec. Jan. Feb. March  Apr.
PRICE TRENDS B 22 33 42 40 45 40 37 36 27 22 23 21 22 23 14 18 14
(cont.) DK 27 29 38 31 31 12 16 15 7 5 7 7 1 4 11 11 7
D 33 4 S1 S50 43 30 28 25 5 -1 -3 -1 1 0 6 1 4
GR : : : 25 37 38 42 44 45 45 41 47 50 45 48 48
E : : : : : : : 19 24 21 20 22 22 23 IS 24
F @ 41 46 S50 39 42 37 32 27 19 10 7 14 18 24 29 17 9
IRL 36 59 S6 52 46 39 35 32 23 28 29 23 28 32 23 25 22
— over next 12 months | 4 56 60 58 56 54 46 48 35 34 33 36 37 32 38 34 35
NL 36 48 61 52 50 38 25 17 6 7 -1 S 4 -2 -12 —-12 -6
P : : : : : : : . 14 11 12 21 14 16 17 17
UK 21 34 43 31 29 27 40 43 32 33 30 35 38 36 35 36 33
EUR () 34 4 S1 4 42 35 35 32 20 18 15 18 21 21 23 18 18
UNEMPLOYMENT B 42 42 57 67 60 57 4 37 33 29 36 40 37 35 36 40 37
DK 29 22 39 37 29 30 5 -4 i 2 9 27 24 19 IS 24 26
D 10 3 20 43 43 30 20 16 4 5 -1 3 9 7 14 13 12
GR : : : 1110 11 17 31 35 32 30 35 38 38 36 35
E : : : : : : : .26 24 24 26 33 40 39 36 39
F ) 30 4 47 43 30 41 62 50 33 38 37 35 35 38 4 47 47
IRL 6 12 34 47 56 67 52 48 45 49 44 48 47 44 33 31 34
— over next 12 months I 42 41 51 S2 56 57 49 47 39 36 37 37 41 34 490 37 40
NL 42 35 59 72 72 67 36 0 -11 -4 -2 -6 -1 -4 3 3 7
P : : : : : : : 27 27 27 21 26 22 26 18 19
UK 20 30 58 S0 34 37 32 35 32 35 30 21 24 19 16 14 8
EUR (o) 25 27 43 48 42 41 38 32 23 25 23 22 26 25 28 27 27
MAJOR PURCHASES B 46 30 23 1S 13 6 6 —18 —26 —24 —22 =22 —17 -21 =25 -24 -24
DK 41 42 21 10 16 7 14 14 0 -3 4 —32 —-25 -20 —-13 —-11 -14
D 31 25 18 —~-1 —-17 -8 -9 -8 4 3 7 5 7 10 6 2 8
GR : : : =35 —35 —-24 —-20 —-22 -—19 —-24 —-13 —11 -31 -39 —-45 -36
E : : : : : : : =27 -—24 =27 -23 -—-26 -23 —-10 -23 -2
F () 34 35 39 28 30 19 6 —4 -3 -8 -6 —4 -5 -9 -4 —-10 -5
IRL 49 46 30 24 13 -6 -9 -2 -10 -2 -9 —-18 -23 2 —-15 —12 18
— at present I -10 -3 2 4 ! —13 —15 —-15 -8 —-10 -5 -9 -6 -9 -8 -6 -8
NL 28 13 -2 —17 —21 —18 —44 —-29 -6 -1 -2 -9 -9 4 6 —4 4
P : : : : : : : . —28 —30 —27 —-28 =30 -—-30 —-27 —-18 -2
UK 43 43 28 26 25 32 31 24 24 23 30 18 15 24 24 19 22
EUR (¢ 29 27 22 12 6 5 0 -3 0 -3 1 -3 -3 -1 1 -4 0
B —-28 —29 —26 —28 —28 —30 —28 —30 —28 —27 —27 —27 -—-25 —-23 —-24 -24 -22
DK . -9 -8 -14 -12 -10 -8 -7 -8 —12 -—-17 —12 —15 —12 -12 —-12 -10 —-10
D -15 -15 =19 —25 —28 —-29 —28 —26 —20 —19 —19 —19 —18 -16 -20 —-19 -20
GR : : : : —24 —33 —38 —33 —42 —50 —46 —38 —35 -39 —43 —-51 -—-48
E : : : : : : : =26 —22 =27 —-27 —-34 —-28 —-29 —24 -22
F () -13 -16 —18 —13 -9 —-10 —10 -9 -3 0 0 0 0 0 0 -1 0
: IRL -13 -17 —-19 —22 =27 —-31 —-25 =22 =20 —18 —19 =21 —-2I -22 —26 —26 —-17
— over next 12 months I -16 —10 —17 —18 —22 =22 =21 =21 =21 —19 =20 —19 —23 -2l =20 —-21 -21
NL —-14 —19 —23 —27 =27 =29 =27 =20 —15 —13 —16 —15 —14 -15 =12 =12 -10
P : : : : : : : : 6 5 4 2 5 2 4 | 2
UK -9 -6 —-14 —-19 —18 —15 —-12 —14 —-12 —12 —12 —10 —12 -16 -14 —-11 -9
EUR (¢ =12 =12 =17 =20 —-20 =21 —19 —18 —16 —14 —15 —15 —16 -15 —-16 —-15 —14
SAVINGS B 35 40 38 41 40 46 46 46 43 45 38 4 s 4] 50 53 50
DK 7 11 15 23 26 40 41 S0 46 39 47 47 49 S5 46 48 53
D 34 46 43 32 27 33 38 41 44 48 48 47 44 52 4 39 41
GR : : : : —25 —29 —-20 —18 —-31 —33 —-34 —-31 —-32 —-34 —-43 -4 -4
E : : : : : : : 36 38 38 45 29 39 48 41 41
F @) 10 g8 -3 -2 -5 0 6 Il 12 7 6 11 13 17 17 20 20
IRL 14 8 s -3 -9 -3 -8 -1 -3 -—-15 -6 2 -7 -8 -3 -10 -2
— at present I 6 4 -6 -7 10 21 33 37 47 47 51 S0 46 48 S0 48 51
NL 13 19 19 27 38 35 34 41 48 4 50 45 53 S1 51 52 5l
P : : : : : : : 1 —42 —46 —43 —43 —-42 -49 -39 -36 -—31
UK —-10 -5 6 5 s 10 17 20 23 23 25 24 22 25 33 32 31
EUR (¢ 16 21 15 12 12 19 24 29 31 31 31 33 30 35 35 34 35
B —14 —14 =20 —21 -25 =26 —27 —-33 -9 -5 -10 -8 -2 -0 -3 -1 =2
DK -11 —-12 —20 —-19 —18 —12 —-11 -7 -6 -8 -7 -12 —-12 -9 -7 -8 -3
D 43 46 44 23 -2 1 3 3 11 15 13 15 12 18 16 12 16
GR : : : : =37 —-41 -39 —40 —47 -54 —-53 —47 -52 -54 —-52 —-59 -—54
E : : : : : : : : —36 —-37 -37 —-40 -32 -34 -34 -31 -39
F ) —-27 =29 —-32 —32 —32 —35 —37 —36 —31 —32 —-33 —33 —-32 —-34 -32 -35 -3l
IRL -5 =11 —-13 -19 —22 —-25 —-37 —28 —-30 —29 —-29 —28 —-30 -25 -31 -34 -20
— over next 12 months | —35 -34 —-32 =30 =22 —-27 =20 —-17 —10 -9 -8 -9 -9 -5 -7 -6 -8
NL 6 8 0 -1 -3 -8 =2 6 12 11 13 14 14 19 17 17 14
P : ” : : : : : 1 -39 -—32 —-36 -39 —40 -39 —40 -36 -—29
UK —4 -4 —-16 —20 —17 —13 —12 —14 —-12 —-12 —-10 -6 —12 -13 -7 -9 -4

EUR (© 1 2 -4 -11-17 =17 =16 =15 =11 —12 —-12 =11 =12 —-1I1 —-10 —-11 -9




TABLE 11 (continued) : Consumer opinion on economic and financial conditions(a)

1978 1979 1980 198! 1982 1983 1984 1985 1986 1986 1987
Sept  Oct. Nov. Dec. Jan. Feb. March  Apr.
FINANCIAL B 112 9 7 6 5 6 5 13 15 13 11 14 13 13 15 16
SITUATION DK 10 9 4 4 4 8 8 Il 10 8 12 9 9 8 10 7 11
OF HOUSEHOLDS D 23 22 21 16 12 11 11 12 17 18 18 18 18 19 17 17 17
GR : : : : 0 0 2 3 1 -2 -1 2 -1 0o -1 -1 -1
E : : : : : : : 5 5 4 4 7 3 7 8 I
F @) 0 10 8 8 8 6 4 3 3 3 2 2 1 1 1 0 2
IRL | 8 2 -4 -1 -1 -1 -1 -1 -2 0 -2 -2 0 -1 =2 4
— indicator of net acqui- | 7 8 8 8 13 9 It 12 IS5 16 17 16 15 16 ) 17 15
sition of financial assets NL 14 22 19 18 17 15 13 16 19 14 16 16 16 20 19 18 I8
: : : : : : : : 2 S 2 2 3 6 3 7 10
UK 8 10 8 9 9 12 12 11 11 12 14 14 11 11 12 13 14
EUR () 14 15 12 11 10 9 9 9 11 o111 11 11 11 11

major purchases at present.
{d) Data of an experimental nature from June 1986 onwards.
financial situation and to major purchases of durable goods.
3 Quarterly data; monthly from May 1986 onwards.
3 Sec table 11 for data and notes.
¢ Seasonally adjusted.

7TEUR 10 up to May 1986; EUR 12 from June 1986 onwards.
Source: European Community consumer survey.

4 Percentage changes on corresponding quarter resp. month of preceding year.

2 Quarterly data; percentage change on corresponding quarter of preceding year.

(c) If monthly data are not available, the EUR-averages incorporate the most recent available results.

{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

! The climate 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 houschold

TABLE 12: Results of business surveys in the retail trade (a)(b)

1985 1986 1987
Dec. Jan. Feb. March Apr. May June July  Aug Sept Oct.  Nov. Dec. Jan. Feb. March Apr.(f)

B present business situation 8 16 7 -8 0 -19 -7 -1 -8 10 1 -1 8 -5 -1 -3 -2
volume of stocks 5 | 0 1l 5 4 12 6 2 0 0 17 9 6 12 IS 16
intentions of placing orders -5 14 17 -3 -9 -4 -I6 -4 3 11 -3 -8 -10 6 10 1 -1
expected business situation -15 17 26 9 -6 9 -6 21 yA] 25 10 13 -4 16 R 19 -1
employment outlook 0 1 8 6 -1 0 0 1 3 2 1 4 3 1 1 -1 6

D present business situation =11 -§ -2 -9 -0 -7 -6 -10 -10 -1 -1 -4 7 -10 -3 -6 3
volume of stocks 19 24 29 2 29 26 27 20 20 4 28 3l 25 23 4 2 27
intentions of placing orders -11 -1 -4 -3 -5 -5 -4 -6 -l 0 -1 =16 -9 ot | -1 -8
expected business situation -1 1 1 ~5 =3 -3 0 4 2 2 -2 -4 5 3 6 7 -1
employment outlook : : : -2 : : 0 : : -1 : : -4 : : -4 :

Fic) present business situation : 5 -6 -16 -6 =11 -1l -9 -9
volume of stocks : 7 4 19 13 8 15 19 8
intentions of placing orders : =25 -15 -4 -28 -12 -9 -24 =17
expected business situation : : : : -17 -14 -2 -39 -4
employment outlook : -2 -12 -1 0 -14 -4 - 18 —-10

I(c)(d) present business situation : -2 -7 2 -1 7 3 6 -2
volume of stocks : 23 25 4 3l 20 30 18 19
intentions of placing orders : -16 -14 -18 -4 2 -1 -6 -6
expected business situation : 3 9 9 10 20 13 10 20
employment outlook : -5 =10 -6 -5 -2 -9 -15 -5

NL  present business situation : 4] 4 41 43 51 48 )| b 55 45 43 56 36 39 38 47
volume of stocks : 7 8 10 10 7 9 8 2 8 7 12 4 12 9 8 10
intentions of placing orders : 3 22 24 17 16 19 2 25 30 18 14 20 24 28 19 17
expected business situation : 47 4 43 41 34 4] 38 45 L 39 3 46 4 42 k] 3l
employment outlook : 14 8 12 10 10 11 9 12 10 7 6 9 14 11 9 12

UK  present business situation ) 3 30 3 13 5 7 19 yL) 29 29 17 18 36 20 29 20 13
volume of stocks 18 19 18 27 27 20 2] 17 9 4 16 15 18 18 16 20 2
intentions of placing orders 23 29 L} 17 21 26 2 2 3l 38 27 25 24 24 30 23 3
expected business situation : : 36 : 34 : : 34 : : k) : : 39 : :
employment outlook 24 21 16 10 20

Source: EC business survey in retail trade.

(a) not seasonally adjusted; (b) balances: (c) bi-monthly; (d) excl. large multiple shops; (e) refers to volume of sales for the time of the year; (f) United Kingdom: provisional figures.
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