








TABLE 1: Indicators of output and economic sentiment

Range Range 1986 1987 1987
(b (b)
Peak Trough Peak Trough {1 1 May June July Auf. Sept Oct.
1972/73 1974/75 1979780 1981/83
B gross domestic product 1980=100 : : : : : : : : :
index of industrial production 102,5 76,5 106,3 924 1051 1040 108,5 : 110,3 108,0 : : : :
1. industrial confidence indicator 19 -—56 -4 =35 -13 -15 -14 -16 -12 -15 -15 —-16 -—-18 -12
2. construction confidence indicator 9 =36 -7 =65 =35 -37 -35 =32 -34 -35 -3¢ -32 -31 -25
3. consumer confidence indicator (c) 7 -—18 -7 =31 -17 -13 -10 -11 -1 —-10 =12 -9 -12 -13
4, share-price index (c) 1551 98,0 1143 750 271,6 308,9 330,2 3634 3214 3351 362,6 369,5 358,0 3142
= 5. economic sentiment indicator 109,0 989 1039 968 10,0 101,4 102,0 102,06 102,0 1020 101,9 102,5 101,6 101,5
DK gross domestic product 1980= 100 : : : : : : : : : :
index of industrial production : 107,7 955 1265 122,7 121,0 : 118,2 1208 : : :
1. industrial confidence indicator : =22 1 -7 -9 —8 (=9 (-9 -8 (-8 (-8
2. construction confidence indicator : : =36 14 1 12 -8 12) (12) —8 (-8 (—8) :
3. consumer confidence indicator (c) -16 5 =22 -3 - 10 -9 -9 -7 —-10 -10 -9 -7 -10
4. share-price index (c) : : : 420,2 368,6 357,6 366,7 356,7 367,1 361,6 369,8 368,7 3519
= 5. economic sentiment indicator 102,9 101,2 101,2 : 101,3 101,1 1009 100,8 : :
D gross domestic product (b) 1980=100 85,1 833 101,2 989 1089 1090 110,1 : : : :
index of industrial production 92,0 824 103,1 914 106,9 1054 107,2 : 108,1 106,5 105,6 109,7 : :
1. industrial confidence indicator 10 —49 2 —40 -1 - 14 -14 -12 -14 -13 -14 -12 —-11 -—-10
2. construction confidence indicator -4 =72 11 —-64 —33 —31 -29 =31 -26 -—-29 -30 -31 -31 -—-30
3. consumer confidence indicator(c) =22 9 -3l 3 2 I -1 0 0 -1 -4 1 -1
4. share-price index (c) 1090 752 1156 97,6 2957 2629 261,3 2835 257,5 2618 278,3 289,3 2828 256,2
= 5. economic sentiment indicator 1038 970 1036 947 1021 100,4 100,1 100,0 100,0 100,0 99,9 - 99,7 100,3 99,8
F gross domestic product 1980 =100 854 84,2 998 1024 109,8 110,7 111,6 : : : :
index of industrial production 96,7 82,2 1052 948 101,7 101,3 1033 : 103,0 1050 104,0 104,0 :
1. industrial confidence indicator 29 —49 5 -39 —-12 -12 -10 -6 -11 =10 -7 -6 -5 -2
2. construction confidence indicator : : -17 =57 -22 =21 —17 —-14 (=17 (=17) =14 (—14) (—-14) -11
3. consumer confidence indicator (c) : -9 3 =27 - 14 -19 —18 ~-18 -18 -18 —-18 —-18 —-17 -17
4. share-price index (c) 86,6 53,6 101,2 82,7 337,3 390,5 3958 3864 398,77 374,1 382,1 380,9 396,1 3330
= 5. economic sentiment indicator 107,8 97,6 101,8 95,1 99,3 98,3 98,6 98,7 98,5 98,4 98,6 98,7 989 988
IRL gross domestic product 1980=100 : : : : : : : : : : : :
index of industrial production 804 72,3 1038 996 130,8 1335 1444 : 147,5 144,1 140,3 : :
I. industrial confidence indicator . —4] 20 -40 -8 -3 4 0 0 8 -2 -2 3 -5
2. construction confidence indicator : ; —38 -33 =31 =31 (=31 (-31) =31 (=3 (-31) —29
3. consumer confidence indicator (c) . —41 12 —-44 —28 —28 -30 -29 -33 -28 =29 -29 -30 -—27
4. share-price index (c) 858 299 1122 794 231,2 298,5 333,3 3739 331,0 340,1 3479 386,6 396,6 4243
= 5. economic sentiment indicator 109,1 96,7 103,6 98,1 100,3 100,8 101,0 101,1 100,5 101,4 101,0 101,2 101,2 101,4
I gross domestic product 1980 =100 80,4 772 101,2 98,2 111,3 1124 114,0 : : : : : :
index of industrial production 879 726 1047 98,1 100,1 100,9 102,6 : 104,3 101,6 102,5 100,7 : :
1. industrial confidence indicator 31 —59 13 —41 -9 -4 -4 -1 -6 -3 -2 0 -2 1
2. construction confidence indicator -8 -56 -5 =51 —26 —22 -17 -12 -7 —-16 -12 -4 -—-18 -25
3. consumer confidence indicator (c) -39 -12 =30 -4 0 -2 —4 -2 -3 -2 -2 -7 -10
4. share-price index (c) 1696 68,5 1850 1169 667,7 6952 7082 6319 707,5 691,1 672,8 619,8 603,2 599,0
= 5. economic sentiment indicator 103,8 974 101,6 97,6 1034 1039 103,5 103,1 103,5 103,3 103,4 103,5 102,3 101,8
NL  gross domestic product 1980 =100 : : : : : : : : : : :
index of industrial production 948 87,1 117,5 90,7 105,8 108,7 104,7 : 106,0 105,0 106,0 106,0 : :
1. industrial confidence indicator 12 —44 4 -1l -5 -7 -8 -5 -9 -7 -6 -6 —4 -3
2. construction confidence indicator 3 47 3 -—46 -3 -4 -1 0 -1 0 2 -1 -1 -3
3. consumer confidence indicator (c) 6 —15 5 =37 5 5 -1 -3 -1 -4 -5 —4 -1 -7
4. share-price index (c) : 86.3 1228 92,8 3276 317,3 3413 3754 338,2 3478 371,6 386,5 368,2 320,5
= 5. economic sentiment indicator 107.8 100,7 1053 97,1 107,4 106,7 106,0 106,2 106,0 105,7 106,0 106,2 106,4 104,9
UK gross domestic product 1980=100 94,6 91,0 102,5 977 112,8 115,6 1153 : : : :
index of industrial production 92,7 89,6 110,0 93,8 110,2 112,1 112,5 : 113,2 111,9 1144 1153 : :
1. industrial confidence indicator : : 9 —60 -8 2 10 16 11 14 13 20 16 20
2. construction confidence indicator : 7 —60 -10 -4 5 15 (5) 5) 15 (15) (15 30
3. consumer confidence indicator (c) =33 14 —26 -7 -1 7 7 6 10 9 8 5 8
4. share-price index (c) 78,5 233 111,6 1044 300,7 366,3 4153 4550 419,1 4419 4649 446,9 453,1 410,1
= 5. economic sentiment indicator 1038 97,7 1049 988 1030 1042 1056 1064 1056 1062 1063 106,6 1064 106,7
EUR gross domestic product (a)(b) 1980 =100 85,1 85,5 101,1 1010 110,6 111,8 112,6 : : : . :
index of industrial production 929 830 103,2 946 105,4 105,5 107,0 : 107,3 107,5 107,5 106,7 : :
1. industrial confidence indicator 16 —49 3 =36 -9 -8 -6 -3 -6 -5 -5 -2 -2 0
2. construction confidence indicator : : -1 -—48 -22 -20 —16 —-12 (=15 (—15 —12 (=11 (—-13) -9
3. consumer confidence indicator (c) 5 —-17 1 =22 -6 -6 -5 -5 -6 -5 -5 -5 =5 -6
4. share-price index (c) 47,0 154 111,7 3295 3569 380,2 400,4 380,7 388,3 404,1 3981 3989 359,8
= §. economic sentiment indicator 107,5 96,6 104,1 974 102,8 102,6 103,2 103,6 103,1 103,3 103,6 103,7 103,6 1034

(a) Weighted total of quarterly figures for the Federal Republic of Germany. France
(b) For the Federal Republic of Germany, gross national product for quarterly data,
(¢} Not scasonally adjusted.

. Italy and the UK.




TABLE 2: Results of business surveys in the retail trade () (b)

1986

1987

Jan. Feb.March Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb.March Apr. May June July Aug. Sept.  Oct
PRESENT B 6 7 -8 0-19 -7-13 -8 10 11 —-13 8 -5 -13 -3 —-12 -16 =16 -1 -6 -12 -13
BUSINESS D -8 -2 -19-10 -7 -6 —-10 -10 -1 -1t -14 7 -10 -3 -6 3-21 =15 -3 -5 -12 -3
SITUATION F 5 =6 : —16 : —6 =11 : =11 : -9 -9 =10 : =30 =2 :
I -2 =7 : 2 =1 : 7 : 3 : 6 =2 2 4 =2 :
NL 4 34 41 43 51 48 S1I SI 55 45 48 56 36 39 38 47 41 39 36 41 33 45
UK 20 31 13 5 7 19 24 29 24 17 18 36 20 29 20 20 2 9 32 22 21 22
EURG6 5 2 -4 =2 =2 1 1 2 6 2 -1 10 | 5 | 4 -3 -3 0 -2 -4 0
VOLUME B 1 0 11 5 4 12 6 2 0 o0 17 9 6 12 15 16 12 17 14 7 13 17
OF STOCKS D 24 29 28 29 26 27 20 20 24 28 31 25 23 24 23 27 33 30 29 23 28 25
F 7 4 19 13 8 N 1 : 19 8 18 27 19 :
1 28 25 . 24 c 3l 2 30 18 19 20 : 26 18 :
NL . 7 g 10 10 7 9 8 2 8 7 12 4 12 9 8 10 24 16 12 11 16 16
UK 19 18 27 27 20 21 17 9 4 16 15 18 I8 16 20 10 7 4 8 8 5 6
EURG6 18 19 2 20 21 2 19 17 14 17 23 2 19 19 17 17 21 19 23 21 19 18
INTENTION B 14 17 -3 -9 -14-16 -4 3 11 -3 ~-8-10 6 10 1 -1 -15 -9 -3 8§ -4 -9
OF PLACING D 11 -14 -13 ~-15 -15 -14 -6 -1 0 -1-16 -9 -8 -1 -7 -8 -17-14 -5 -1 -3 3
ORDERS F =25 c =S c =24 : —-28 e Vi -9 : -24 =17 : —18 =27 17 :
I -16 . —14 ;- 18 -4 2 -1 : -6 =6 15 -8 o -1 :
NL 31 2 24 17 16 19 21 25 20 18 14 20 24 2 19 17 7 g8 19 13 7 4
UK .29 24 17 20 26 23 23 31 38 271 25 A4 24 3 23 2 37 31 37 42 43 3
EUR6 -5 -7 -6 -7 -9 -9 -6 -3 6 3 -2 0 -3 0 -2 -2 -6 -5 -2 0 1 0
EXPECTED B 17 26 9 -6 9 -6 21 23 25 10 13 -4 16 32 19 -1 -6 -4 16 29 -4 8
BUSINESS D 1 ] -5 -3 -3 0 4 2 12 -2 -4 5§ 3 6 7 -1 -2 -4 8 3 8 7
SITUATION F : : : : : =17 -4 -~20 : -39 c-34 =30 : —48 ;=35 :
I 3 9 : 9 10 20 13 : 10 20 : $ : 6 : 4 :
NL 47 44 43 41 34 41 38 45 40 39 31 46 4 42 38 31 25 24 38 32 30 22
UK : 36 : 34 : 34 T 34 : 39 : : 41 : 42 : :
EUR6 13 14 12 12 12 13 $ 8 14 9 5 8 3 5 § 4 2 2 2 1 4 3
EMPLOYMENT B 1 § 6 -1 0 0 1 3 2 1 4 3 1 I -1 6 1 8 i -1 -1 -7
OUTLOOK D : =2 : : 0 : -1 : -4 : -4 : : 4 : =2 :
F -21 12 -1 : 0 c 14 -4 o 18 -10 ;-4 =2 =19 :
I -5 =10 -6 =5 =2 -9 -15 =5 -3 -5 . =6 :
NL 14 8§ 12 10 10 11 9 12 10 7 6 9 14 11 9 12 15 6 5 6 7 6
UK 24 : 21 : 16 10 .20 : 0B 25 : :
EURG6 -1 -2 0 -1 1 1 3 3 -1 -1 -1 -2 -6 -4 -1 0 5 7 7 4 -2 -2
(a) not seasonally adjusted; (b) balances.
Source: EC Survey in the retail trade.
TABLE 3: Consumer opinion on economic and financial conditions(a)
1978 1979 1980 1981 1982 1983 1984 1985 1986 1987
Feb. March  Apr. May June July Aug. Sept. Oct.
CONSUMER B -8 —10 —20 —27 -27 -28 —27 =21 —17 -14 —-14 —-10 —11 —-10 —-12 -9 —12 —13
CONFIDENCE DK -1 -2 =19 —17 -12 0 6 4 -3 -7 —-13 =11 -7 =10 -9 =7 -8
INDICATOR v) D 5 6 —5-22 -26 —15 =10 -7 3 1 0 2 o -0 -1 -4 1 -1
GR : : : : 0 —-11 -4 —-5-20 -29 —-31 -27 =32 —-31 =30 —-28 -27 —-29
E : : : : : : : : -9 —-10 —14 —-13 —-12 -7 —4 -3 -3 -6
F ) Il -5-10 -9 -5 ~-15 —-23 —-21 —14 -—-18 =19 =17 —18 —19 —18 =17 =17
IRL 8§ —10 —22 —28 —-34 -39 —-33 —-29 —28 ~31 —27 —29 —33 —-28 —29 —-29 —30 —27
I —-18 —17 —22 -22 —18 -24 —15 —12 -4 -1 0 -2 -2 -3 =2 =7 =10
NL -1 -8 -25-31 -32 =30 -22 -7 S 6 1 I -1 -4 -5 -4 -1 -7
| : : : : : : : =17 -4 -2 -2 -2 -4 5 3 1 5
UK 8 —4-18-21 —-12 -3 —4 -10 -7 0 0 4 6 10 9 8 S 8
EUR () 0 -3 —-13-19 —17 —-15 —-14 —12 -6 -6 -7 -5 -6 -5 -5 -5 -5 -6
FINANCIAL B —11 =11 =15 —19 =25 =29 —31 —23 —14 -—-11 -8 -6 -6 —-6 -8 -7 -8 -8
SITUATION DK 2 1 -10-12 -7 -4 -2 -3 =2 -1 -2 =2 0 -1 : 1 1 -2
OF HOUSEHOLDS D 1 2 —4-16 —18 —14 —11 -8 1 0 1 | 2 1 1 -1 3 2
’ GR : : : : -2 -13 -8 -8 —24 -31 —-33 —32 —-35 —-32 -34 -3] —-29 -3l
E : : : : : : : :~10 -9 ~-13 —11 -12 -9 -8 -6 -7 -9
F () -2 -4 -7 -8 ~7 =11 —-15 =13 -1l ~-14 —-14 —14 —-14 —-13 —-14 : =13 =13
. IRL -9 —-21 —32 —38 —41 —43 —42 —37 —34 -37 -32 —-30 —-37 -29 —31 —-33 —-30 —-28
— over last 12 months I -14 —13 -14 - 14 -13 —15 —-12 —-10 -6 -4 -3 -4 -3 -5 -4 . —4 -5
NL 4 I -9 —18 —20 —-28 —26 —17 -3 3 0 0 3 -1 -1 -1 0 0
P : : : : : : : . —8 -7 -3 -1 -2 -3 2 0 -4 -1
UK —-10 —11 —24 —-30 —-27 —15 —15 —16 —13 -8 —-12 -5 -6 0 -1 -1 -4 -1
-4 -5-11-17 -16 —-15 —-15 —12 -8 -7 -8 -6 -6 -5 -5 =5 =5 =5

EUR {<)




TABLE 3: (continued): Consumer opinion on economic and financial conditions ()

1976 1979 1980 1981 1982 1983 1984 1985 1986 1987

Feb. March Apr. May June July Aug. Sept. Oct

FINANCIAL B -3 -3 -6 -9 —12 —15 —18 =13 -5 -1 -2 -1 1 2 -1 0 -1 -1
SITUATION DK 6 3 -8 -4 -2 0 3 3 2 4 0 3 4 0 : 3 4 3
OF HOUSEHOLDS D 2 2 -3-12 -14 -9 -6 -4 2 2 2 1 2 2 1 0 3 1
(cont.) GR : : : 15 0 6 2 —12 —18 =21 —18 —23 —22 —24 —24 —21 —22
E : : : : : : : : 3 2 I -1 -1 2 3 6 4 1

F ) 4 0 -2 (4] 0 -4 -7 -3 =2 -5 -4 -3 -4 -6 -5 -3 -3

IRL 1 =13 —19 —=24 —23 —26 —22 :—15 —13 —12 =14 —-20 —12 —-17 —-18 —17 — 14

— over next 12 months I -6 -7-10 -8 -6 -8 -3 =2 1 5 4 4 2 2 2 : | —)
NL 1 I -9 —13 —14 =21 —-17 -6 2 S 4 3 2 -1 0 -2 3 3

P : : : : : : : : 2 2 2 1 4 2 10 5 4 8

UK 3 -1 -13-15 -9 -2 -3 -5 -3 3 S 7 7 9 4 6 3 S

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

GENERAL ECONOMIC B —47 —44 —58 —69 —68 —62 —57 —-33 —-29 —23 —-24 —16 —19 —19 —20 —18 —18 —22
SITUATION DK —31 —34 —56 —47 —-42 -4 4 2 —-10 —-16 =30 -25 —17 =21 : =22 =13 —17
D -5 3 —-18 —-46 —51 —29 —14 —11 7 3 2 2 I -1 -4 -6 -1 =2

GR : : : =2 —-11 —4 —10 —28 —37 —36 —32 —38 —34 —34 -34 —-32 -33

E : : : : : : : c =15 —-24 =27 =25 =23 —17 —16 —13 —11 -8

F (d) —18 —27 -39 ~37 —28 —41 —54 —52 —34 —40 —42 -39 —40 —43 —-38 =37 -38

IRL -4 —35 —56 —66 —74 —77 —65 —61 —58 —65 —61 —56 —65 —58 —~58 —53 —58 —50

— over last 12 months I —45 —43 —57 —-60 —51 —57 —-36 —26 —10 -2 0 -3 -4 -1 -4 c—11 —18
NL —23 —30 —55 -64 —64 —54 —19 8 18 13 4 S 0 -6 —11 -6 0 -7

P : : : : : : : : =5 | 2 8 4 2 12 11 7 11

UK 0 —33 -55-62 —40 -23 —-25 -37 =29 —19 —-16 -8 -1 7 S 3 0 S

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

B —28 —29 —45 —51 —43 -38 —33 —-17 —12 -8 —-10 -5 —-10 -8 -9 -6 -9 —14

DK —21 =24 —-42 =29 -23 3 6 4 -7 -—-11 =20 —19 -8 —14 =17 =5 —16

D -1 I —19 =33 =32 —-14 -10 -6 3 -4 -4 -4 -6 —-5-10—-11 -6 -7

GR : : : 25 6 10 3 -13 -19 -20 —17 —25 —22 —22 —25 —-22 -23

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

F (d) —15 =29 —40 —27 —-23 —36 —45 —34 —18 —27 =27 —24 —26 —27 —-24 =19 =20

IRL 2 —26 —35 —38 —42 —45 —29 —-26 —26 —23 —-20 —29 —34 —-33 —32 —28 —34 —-29

-— over next 12 months I —-14 —-19 -30 -30 —-24 -25 -9 -8 3 5 4 1 1 -1 0 . -8 —14
NL —16 —26 —48 —42 —42 -28 -5 10 12 4 -1 -7 —-10 —14 —18 —12 -1 —16

P : : : : : : : : 5 9 6 1 4 2 15 14 13 17

UK 5-16 —24 =23 —10 -5 -10 —16 —14 -2 3 6 10 16 8 4 1 S

EUR (0 —8 —16 —30 —30 —24 -21 —18 —14 -5 -7 -7 -7 -7 -6 -7 -8 -7 -9

PRICE TRENDS B 599 S5 65 69 77 78 78 712 49 30 33 27 32 32 33 34 36 32
DK 47 39 50 51 48 26 26 26 10 0 -5 1 -1 6 : I -3 -3

D 16 25 4 52 46 23 15 9 ~-15 -23 -23 -20 -16 —-12 -9 -9 -7 =7

GR : : : 15 30 24 26 39 39 41 41 43 42 42 43 41 42

E : : : : : : : : 46 45 38 4] 40 28 25 30 30 34

F () 60 70 79 77 62 55 58 4 12 18 19 14 14 15 12 12 8

IRL 57 80 85 87 87 8 71 59 47 42 41 35 37 33 32 28 35 24

— over last 12 months I 67 72 80 79 72 69 55 49 36 25 27 24 28 24 28 30 36
NL 47 43 62 68 63 43 41 22 -2 =27 =27 =26 —-23 —19 —-17 —16 —13 —14

P : : : : : : : 31 38 33 30 30 27 17 23 24 27

UK 35 48 59 41 31 Is 19 24 15 11 15 10 10 7 4 10 11 11

EUR (o 42 49 63 62 53 40 37 30 13 10 11 9 11 10 10 11 12 13

B 22 33 42 40 45 40 37 36 27 14 18 14 18 16 18 22 23 23

DK 27 29 38 31 31 2 16 15 7 11 11 7 5 7 : 5 —1 4

D 33 4 51 S0 43 30 28 25 5 6 [ 4 8 13 16 18 17 16

GR : : : 25 37 38 42 44 45 48 48 49 41 46 48 47 47

E : : : : : : : 19 23 15 24 20 9 12 16 15 21

F () 41 46 S0 39 42 37 32 27 19 29 17 9 12 12 10 : 4 4

IRL 36 59 56 52 46 39 35 32 23 23 25 22 25 23 26 24 21 24

— over next 12 months 1 44 56 60 58 56 54 46 48 35 33 34 35 37 37 43 53 52
NL 36 48 61 S2 50 38 25 17 6 —-12 —-12 -6 -2 3 8 10 7 17

P : : : : : : : : 14 16 17 17 16 16 9 8 10 18

UK 21 34 43 31 29 27 40 43 32 35 36 33 33 24 33 37 37 39

EUR (o 34 44 51 44 42 35 35 32 2 23 18 18 20 18 22 23 23 25

UNEMPLOYMENT B 42 42 57 67 60 57T 44 37 33 36 40 37 36 33 36 36 37 35
DK 29 22 39 37 29 30 5 -4 1 IS 24 26 18 37 35 21 34

D 10 3 20 43 43 30 20 16 4 14 13 12 13 14 20 24 23 23

GR : : : B 10 11 17 31 38 36 35 39 34 36 34 37 36

E : : : : : : : 26 39 36 39 35 24 24 26 19 25

F «) 30 4 47 43 30 41 62 50 33 4 47 47 50 42 43 29 39

IRL 6 12 34 47 56 67 52 48 45 33 31 34 47 49 50 49 57 50

— over next 12 months | 42 41 SI 52 56 57 49 47 39 40 37 40 39 41 40 43 41
NL 42 35 59 72 72 67 36 0 —11 3 3 7 9 4 16 17 10 11

P : : : : : : : 27 26 18 19 22 17 6 8 9 7

UK 20 30 S8 SO 34 37 32 35 32 16 14 8 6 3 2 3 8 -1

EUR (o) 25 27 43 48 42 41 38 32 23 28 27 271 27 24 26 27 25 26




TABLE 3: (continued): Consumer opinion on economic and financial conditionsa)

1978 1979 1980 1981 1982 1983 1984 1985 1986 1987

Feb. March  Apr. May June July Auwg. Sept. Oct.

MAJOR PURCHASES B 446 30 23 15 13 6 6 —18 —26 -—-25 —-24 —-24 21 -21 -24 —-16 —22 21
DK 41 42 21 10 16 7 14 14 0 —-13 —-11 —14 —14 —-16 D —12 =21 -9

D 3t 25 18 -1 -17 -8 -9 -8 4 6 2 8 2 4 5 -1 7 4

GR : : : : =35 —35 —24 —20 —22 -39 —45 —-36 —40 —43 —36 —-29 —-32 —-35

E : : : : : : : 0 =27 -10 =23 -20 =20 —-12 -2 -5 -7 —17

F @) 34 35 39 28 30 19 6 —4 -3 -4 -10 -5 -8 -6 —11 D =12 =11

IRL 49 46 30 24 13 -6 -9 -2 -10 -15 -12 —18 =11 —-10 =5 =15 =11 —12

— at present 1 -10 -3 2 4 1 —13 —15 —15 -8 -8 -6 -8 -6 —8 -3 —14 —11
NL 28 13 -2 —17 =21 —-18 -4 -29 -6 6 -4 4 =2 1 6 0 -8 —-14

P : : : : : : : : —28 -27 —18 —-20 —18 —22 —-14 ~-14 —15 —10

UK 43 43 28 26 25 32 31 24 24 24 19 22 20 20 31 28 27 26

EUR (¢) 29 27 22 12 6 5 0 -3 0 1 -4 0 -3 -1 2 0 -1 -3

B —28 —29 —26 —28 —28 —-30 —28 —30 —28 -—-24 —24 —-22 —18 —18 —19 —16 —18 =20

DK -9 —-8-14-12-10 -8 -7 -8 —12 —12 —-10 —10 —12 —-12 : =12 ~-11 -8

D ~15 -15—19 —25 -28 —29 —28 —26 —20 —-20 —19 —20 —19 —-23 —-20 -22 —19 —19

GR : : : : —24 —33 —38 —33 —42 —43 —51 —48 —49 —44 51 —44 —-42 —-44

E : : : : : : : =26 —-29 —24 —22 —-22 —-23 =20 —-19 —16 —23

F @ —13 -16 —18 -13 -9 —-10 -10 -9 -3 0 -1 0 0 -1 -1 : 0 0

IRL -13 =17 =19 =22 =27 =31 —-25 —22 =20 —-26 —26 —17 =20 —19 —17 —-16 —14 —19

— over next 12 months I -16 —10 —17 —18 —22 -22 —-21 =21 =21 —20 —21 =21 —20 —21 -21 ;=22 -24
NL -14 -19 —23 =27 =27 =29 =27 =20 —15 =12 =12 =10 —10 —12 —-13 —14 —12 -9

P : : : : : : : : 6 4 1 2 10 5 -1 0 6 10

UK -9 —6—14-19 —18 —15 —12 —14 —12 —-14 —=11 -9 -8 -6 -9 —10 -8 -8

EUR () -12 —12 —17 =20 =20 —-21 —19 —18 —16 —16 —15 —14 —13 —14 —14 —-15 —13 —14

SAVINGS B 35 40 38 41 40 46 46 46 43 50 53 S0 55 SI 53 54 56 49
DK 7 It 15 23 26 40 41 50 46 46 48 53 43 46 : 49 53 55

D 34 46 43 32 27 33 38 41 44 4 39 41 45 43 43 46 47 48

GR : : : : —25 —29 —20 —18 —31 —43 —44 —40 —46 —45 —43 —34 -39 —43

E : : : : : : : : 36 48 41 41 42 41 40 49 46 41

F @ 10 8§ -3 -2 -5 0 6 1t 12 17 20 20 19 23 21 22 25

IRL 14 8 5 -3 -9 -3 -8 -1 -3 -3 -10 -2 -7 -8 —19 —11 0 -8

— at present I 6 4 -6 -7 10 21 33 37 47 50 48 51 49 51 47 50 49
NL I3 19 19 27 38 35 34 41 48 S 52 S1I 52 48 48 44 53 5]

P : : : : : : : =42 —=39 =36 —31 =25 =21 =21 —19 —24 —-16

UK -10 -5 6 5 5 10 17 20 23 33 032 31 30 34 37 32 31 38

EUR (o) 16 21 15 12 12 19 24 29 31 35 34 35 35 3 36 36 37 38

B —14 —14 —20 —21 —-25 =26 —27 —33 -9 -3 -1 -2 -2 -1 -4 0 -1 -6

DK -11 -12-20 -19 —18 =12 -1l -7 -6 -7 -8 -3 1 -5 : 3 0 -8

D 43 46 44 23 -2 1 3 3 11 6 12 16 12 11 14 11 15 12

GR : : : : =37 —41 -39 —40 —47 —52 —-59 —-54 —S58 —61 —59 —57 —55 —59

E : : : : : : : =36 —34 —-31 —39 —41 —-34 -29 —30 —34 —-38

F @) —27 =29 —32 —32 —-32 —-35 —37 —-36 —31 —32 —35 =31 —-35 —33 —-34 =32 -34

IRL -5 -11 —13 —19 -22 =25 —-37 =28 -30 -—-31 —34 -20 -39 —29 —31 —40 —32 —-26

— over next 12 months I —35 —34 —32 -30 —22 —-27 =20 —17 -10 -7 -6 -8 -5 -5 -6 =5 =7
NL 6 8 0o -1 -3 -8 -2 6 12 17 17 14 2t 14 17 17 24 19

P : : : : : : : =39 —40 —36 —29 —-31 —27 —18 —23 =27 —19

UK -4 —4 —16 20 —17 —13 —12 —14 —-12 -7 -9 -4 -8 -5 -8 -2 -7 -6

EUR (o) 1 2 -4 -11 —-17 —17 =16 —15 —11  —10 =11 -9 —11 =10 =10 -9 -9 —11

FINANCIAL B 11 12 9 7 6 5 6 5 13 13 15 16 14 14 13 14 13 14
SITUATION DK 10 9 4 4 4 8 8 11 10 10 7 1 9 10 | 110
OF HOUSEHOLDS D 23 22 21 16 12 11 1t 12 17 17 17 17 18 17 16 16 18 17
GR : : : : 0 0 2 3 1 -1 -1 -1 -3 -2 -1 -1 =2 -2

E : : : : : : : : S 7 8 | 3 6 8 8 3 6

F ) 10 10 8 8 8 6 4 3 3 [ 0 2 0 2 2 : 0 0

: IRL 11 8 2 -4 -1 -1 -1 -1 =1 -1 =2 4 -5 0 -2 -4 1 -1

— indicator of net acqui- | 7 8 8 8 I3 9 11 12 15 15 17 15 17 16 18 15 17
sition of financial assets NL 14 22 19 18 17 15 13 16 19 19 18 18 20 19 18 16 22 18
P L : : : : : : 2 3 7 10 7 8 12 8 7 11

UK 8 10 8 9 9 12 12 11 11 12 13 14 13 17 13 17 13 16

EUR () 14 15 12 t1 10 9 9 9 11 11 nm 1112 12 12 1 12

(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 houschold, 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.

(d) Data of an experimental nature from June 1986 onwards.

! The climate of consumer confidence is measured by an indicator based on [ive questions in the consumer survey. These are the questions rclating to the general economic situation, the houschold
financial situation and 1o major purchases of durable goods.

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

3 Quarterly data; monthly from May 1986 onwards.

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

5 Sec table 3 for data and notes.

6 Seasonally adjusted.

TCUR 10 up to May 1986; EUR 12 from June 1986 onwards.

Source: European Community consumer survey.







TABLE 4: 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 Range 1986 1987 1987
(b) (b)
Peak Trough Peak Trough 1 ] 11 May June July Aug. Sept Oct.
1972/73 1974/75  1979/80 1981/83

B production expectations +31 -—56 -4 =37 -1 —-12 -7 =10 -5 -9 -8 -—-10 -12 -4
order-books +13 -74 -14 -49 -25 -27 -29 -29 -27 -3 -28 =31 -29 -25
export order-books +15 —82 -19 =55 -30 -20 -33 -3l -32 -33 -31 -32 -30 -29
stocks ef finished products =14 +37 +2 +18 +7 +17 +6 +9 +3 +7 +8 +6 +12 +8
selling-price expectations +64 —10 +39 +12 +5 -6 +7 +7 +7 +9 +8 +8 +4 +10
industrial confidence indicator +19 =56 -4 =35 -13 -15 —-14 -16 -12 —-15 -15 -16 -18 -12

DK production expectations +8 +6 +5 +4 +4 +4

order-books —34 +9 -12 -17 =20 —-20

export order-books +14 -2 -16 -19 -12 —-12

stocks of finished products +24 +13 +15 +13 +8 +8

industrial confidence indicator —-22 +1 -7 =9 -8 -8
D production expectations +17 =32 +10 -30 +2 -5 -4 -1 -4 -3 -3 -1 +1 +4
order-books +5 =173 -6 -39 —15 —-25 =26 -25 —-26 —26 -27 -25 -—-24 -23
export order-books : : -14 =50 —-20 -30 -35 =30 -32 -3 -30 -30 -29 -29
stocks of finished products -7 +43 -2 +31 +7 +11 +11 +11 +11 +11 +12 +11 +9 +10
selling-price expectations +55 +4 +38 +4 +7 +8 +14 +18 +15 +16 +18 +19 +18 +22
industrial confidence indicator- +10 —49 +2 —-40 -7 -4 -14 =12 -4 =13 -14 -12 -11 -10
GR production expectations +21 +10 +13 +24 +7 +16 +25 +24 +24 +18
order-books —16 —-27 -24 -2 -27 =21 =22 =20 -17 -2
export order-books —24 —-32 -28 -25 -2 -27 -28 -—-25 =23 -19
stocks of finished products +12 +9 +11 +11 +11 +17 +14 +11 +7 +9
selling-price expectations +16 +16 +29 +25 +29 +30 +26 425 +25 +20
industrial confidence indicator -3 -9 -1 -2 —-10 -8 -4 -3 0 -4
F production expectations +33 —-29 +18 —20 +1 +1 +3 +3 +2 +2 +1 +3 +4 +10
order-books +26 —69 0 —56 -23 -24 -21 -16 -22 =20 -19 -16 -13 -12
export order-books ) ’ +24 —-66 +10 -52 —28 -32 =27 -18 —-28 —26 —-20 —-18 -—-15 -—-14
stocks of finished products -14 +50 +3 +42 +14 +14  +11  +5 +12 +11  +4 +5 +6 +4
selling-price expectations +76 +15 +62 +17 + 14 +11 +15 +22 +15 +13 +22 +22 +21 +16
industrial confidence indicator +29 —49 +5 -39 —12 -12 —-10 -6 -1 -1 -7 -6 -5 =2
IRL production expectations =21 +40 -33 +10 +18 +20 +17 +12 +27 +13 +19 +20 +3
order-books —68 +18 —55 -22 -19 -3 -10 -6 -2 ~-12 -16 -2 -10
stocks of finished products +35 -6 +33 +13 +9 +5 +8 +17 +1 +6 +8 +9 +17
selling-price expectations +64  +77 +20 -5 +2  +8  +6 +10 +8  —1 47 +12  +2
industrial confidence indicator —4] +20 ~40 -8 -3 +4 0 0 +8 -2 -2 +3 -5
I production expectations +40 —43 +24 —26 +9 +8 +8 +10 +6 +7 +10 +11 +8 +9
order-books ) +30 -—82 +7 —66 -22 -10 =11 -9 -13 —-10 -10 -8 -9 =2
export order-books +13  —67 -6 - —59 -30 -24 =27 =26 -31 -26 -27 -28 -25 -26
stocks of finished products -24 +53 -8 +32 +14 +9 +8 +5 +10 +6 +17 +3 +4 +4
selling-price expectations +76 +10 +87 +37 +15 +11  +18  +21 +16 +22 +20 +22 +22 +26
industrial confidence indicator +31 -59 +13  —41 -9 -4 -4 -1 -6 -3 -2 0 -2 +1
L production expectations +84 —80 +40 —66 -20 -43 -15 -2 -10 0 -3 —1 -3 +2
order-books : : +8 =70 -3 -34 —-43 -47 —41 —44 —48 -—-47 -—-47 -—48
export order-books : : +9 —80 -22 —-63 —-54 -—-60 -5 -5 -64 -6l -5 -—47
stocks of finished products -14 +74 0 +58 +3 -1 -1 +1 -4 -2 +3 +2 -3 +1
selling-price expectations —46 +74 —38 -30 -40 +14 +38 +35 +31 . +41 +45 +27 +52
industrial confidence indicator : +16 —65 -5 =25 —-19 -18 -16 —-14 —-18 —-17 —18 —16
NL production expectations +26 -26 +20 -—13 +4 0 +1 +3 0 +3 +2 +2 +5 +6
order-books ’ +7 —48 -5 —42 -12 -16 —-20 -—16 -21 =20 -1l6 —-17 =-15 -13
stocks of finished products -3 +57 +3 +39 +7 +6 +5 +3 +5 +4 +3 +2 +3 +2
industrial confidence indicator +12 -4 +4 -3 -5 -1 -8 -5 -9 -1 -6 -6 -4 -3
UK production expectations . +29 -—-52 +11 +22 +31 +36 +31 +37 +30 +42 +35 +34
order-books -2 -85 —18 -8 +2 +11 +4 +1 +8 +13 +12 +20
export order-books -1 =72 -19 -1l -5 +9 -9 +4 +10 +8 +8 +7
stocks of finished products -1 +42 +16 +8 +2 -2 +1 -3 -1 —4 0 -7
selling-price expectations +70 +7 +15 +23  +27 +26 +30 +27 +24 427 +27 +26
industrial confidence indicator +9 -60 -8 +2 +10 +16 +11 +14 +13 +20 +16 +20
EUR production expectations +24 30 +15 —24 +5 +5 +7 +9 +7 +9 +7 +11 +10 +13
order-books +15 =70 -7 -56 —-19 -18 —-17 -12 -17 -16 -14 —12 -1l -8
export order-books : : -12 =50 -23 -26 -25 -20 -26 -24 -20 -20 -19 -19
stocks of finished products —-10 +48 -1 +31 +12 +10 +8 +5 +8 +8 +7 +4 +4 +4
selling-price expectations +64 +9 +53 +22 +12 +12  +17 +21 +18 +18 +20 +22 +22 +23
industrial contidence indicator +16 —49 +2 —36 -9 -8 -6 -3 -6 -5 -5 -2 -2 0

{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 5: Survey of the construction industry

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

Range Range 1986 1987 1987
(b) (b)
Peak Trough Pecak Trough 1 11 11 May June July Aug. Sept. Oct.
1972/73 1974/75  1979/80 1981/83

B order-books -3 -4 -0 -7 -48 =51 =51 -45 ~51 =50 -4 -4 -4 =35
employment expectations +3t -4 +7  -53 =22 -2 -8 -9 -7 -0 -9 -20 18 =15
price expectations +75  +25 +6]  -18 +1 -1 -2 +1 -2 -2 0 -2 +4 +1
construction confidence indicator (u) +9 -3 -7 —65 -35 -3 =3 -3 -4 -3 -4 -3 -3 =25
DK  order-books : : ;o -138 +18 4 +12 -1 +12 §+l2 -12 (-1 (-12) :

employment expectations : : =35 +10 -2+l -4 +11 +11 -4 2—4; E-4§
construction confidence indicator (a) : : =% +14 +1 412 -8 +12) (+12 -8 (-3 -8 :
D order-books -7 -4 +2 =75 -53 -5 -4 -4 -4 -46 -4 47 =50 -47
employment expectations +10  -60 +20  -53 ~-12 -8 -9 -13 -5 ~12 -3 -4 -12 -12
price expectations +48 =37 +48 49 +7 +2 +1 -3 -2 +1 -1 -1 -1 -7
construction confidence indicator (1) -4 -Nn 11 -6 -3 =31 - -3 -% -2 -3 -3 -3 -30
GR  order-books : : - -62 -67 -5 -63 -5) (-5 -63 (-63) (—63 -67
employment expectations : : =M -32 -2 -1 -5 -2l 5—2]; =15 (=15} (-15 -2
price expectations : : : +9 +34 +25  +21 +14 +27) (+27 +14 (+14) (+14 +34
construction confidence indicator (a) . : : -18 —-47 -45 -3 -39 -39) (-39 -39 (-39 -39 ~44
F order-books : : =% -7 -3 -8 -2 -2l (-22) (-2 -2 (=21) (-2 -17
employment expectations : : -8 -4 -1l -4 -12 -6 (-1 %— 12; -6 (—6; -6 -5
construction confidence indicator (s) : : -7 -5 -2 =200 17 -4 (-1 (-7 -4 (-4 (-4 -1l
IRL order-books : : o -8 -4 -48 -17  -36 - 17{ -17 -36 —36; §—36; -28
employment expectations : : . -6l -35 -17 -4 -2 -44) (-4 -2 (-2) (-26 =30
price expectations : : : : —-14 -1 =22 15 =) (-22 -5 (- 15; }— 15; -34
construction confidence indicator () : : -6 -38 -3 -3l =31 =-31) (-3l =31 (-3 =31 -29
1 order-books =25 -68 -8  -62 -3 -1 -2 -0 -19 -2 -26 -4 -2 -28
employment expectations +10 -4 2 -39 - 14 =16 -12 -3 -4 -9 +2 -4 -1 =21
price expectations +85  +30 +79 +2 +12 +10 +19  +15 +25 +7 +18  +19 19 +11
construction confidence indicator (a) -8 -5 -5 =S -26 -2 -17 =12 -17 - 16 - 12 -4 -18 -25
L order-books +21 -50 +5 -1 -9 +14 +7 0 +1 +10 +8 0 -9 +9
employment expectations +31 -39 +46 -5 0 +20  +25 -1 +29 +23 +5 -5 -2l -20
price expectations +82 +l1 +81 49 +14 +11 +9 -1 +5 +3 +10 -5 -7 -19
construction confidence indicator (a) +26 -45 +31 -71 -5 +17 +16 -4 +15 +17 +17 -3 -6 -6
NL  order-books -8 -8l -10 -6l -1l -1l -1 -5 -6 -5 -3 -4 -9 -1
employment expectations +14  -13 +15 =31 +5 +4 +5 +5 +4 +5 +6 +3 +7 +2
construction confidence indicator (a) +3 -47 +3 —-46 -3 -4 -1 0 -1 0 +2 -1 -1 -3
UK  order-books : : -1 -4 -22 -8 -1 +4 -1l -11 +4 (14 (+4 +18
employment expectations : : +H5 -5 +3 +100 +21 +26 +21 +21 +26  (+26 }+26 +42
price expectations : : +74 -2l +22 +37 +49  +52 +49)  (+49 +52 (+52) (+%2 +63
construction confidence indicator (a) : : +7  -62 -10 -4 +5 415 (+5)  (+5 +15  (+15) (+15 +30
EUR order-books : : -9 -4 -36 -3 -27 -2 (-2 (-27) -4 (-2} (-25; -19
employment expectations : : +7 -3 -1 -6 -3 0 (=2) (-3 +1 (-1 © +2
construction confidence indicator (a) : : -1 =50 -2 -0 -5 =12 (=19 (=15 -12 (=1) (=13 -9

Source: European Community business surveys.

(a) The indicator is an average of the responscs (balances) to the questions on order-books and employment expectations.
(b) These are the extreme (high and low) values of the net balances of the different questions, reached in the course of 1972-1975 and 1979- 1983, respectively.

Gloomier expectations for consumers. — In the United States,
there is concern that because of the pessimistic mood of con-
sumers, they will limit their spending not only on durable house-
hold goods but also on the purchase of cars and houses. In
Europe too, account must be taken of generally unfavourable
expectations, especially since, even before the fall in share prices,
European consumers had indicated that they were less inclined
to make immediate purchases of durable goods and that they
were more pessimistic about the future. In particular they seem
to be increasingly worried about the future course of employment.
But this assessment must be put in its proper perspective. In the
first ten months of 1987, consumers were appreciably more
optimistic than they had been on average during the period
1981 — 85. Of course this does not apply to their readiness to
purchase consumer durables. Expected motor car sales have
also been less good in recent months than in 1986 (see European
Economy, Supplement B, N° 10, October 1987, Table 4, page 9).
This point is illustrated in the Table below, which summarizes
some important aspects of consumers’ assessments.

Change in some aspects of consumers’ assessments

Average for the period January — October  1981-1985
1986 1987

General economic situation over the -5 -7 —-21

Price movements next 20 21 38

Unemployment 12 months 23 26 40

Adpvisability of making

major purchases 0 -1 4

Source : Survey among Community consumers.

Comparison of retailers’ and consumers’ answers concerning pur-
chases of durable goods. — In 1986, there was no clear trend in
the balances of answers of Community consumers to the ques-
tion of whether they were prepared to purchase consumer dur-
ables (see Graph 9). Over the period from January to October
1987, the proportion of negative answers was slightly higher
than in the corresponding period of 1986. For the first ten
months of 1987 the average value of this component of the
confidence indicator was — 1, compared with +0 for the same
period in 1986.

For the last two years, three major differences emerge from a
comparison of consumers’ readiness to purchase durable goods
and the opinions of sellers of such goods as to the present state
of business.

First, the positive and negative deviations from the average level
are appreciably greater for retailers than for consumers. Also,
the signs of the differences between the month-to-month retailer
balances are very often the opposite of the signs obtained for
consumers. This could be due to the fact that the two economic
groups take different lengths of time to react. Lastly, it should
be remembered that unlike consumers, retailers judged the first
ten months of 1987 more favourably than the first ten months
of 1986 (— 5 compared with —8).

There is wide difference in level between the balances relating
to intentions to purchase durable goods expressed by consumers
and the balances which refer to the expected sales of these
articles by retailers; this is not the case for consumers’ propensity
to purchase and retailers’ assessment of their current turnover.
As Graph 9 shows, in most of the countries, the balance of
consumers’ purchasing intentions is continually negative, while
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TABLE 6: Capacity utilization in manufacturing industry (%)w)(s.a.)

Range Range 198S 1986 198S 1986 1987
(b) (b)

Peak  Trough Peak  Trough (o} J A J (e} J A J (o]

1973 1975 79/80 82/83
B 85,4 70,4 79,1 74,4 78,8 79.4 80,4 80,9 79,4 78,7 78,7 78,7 78,2 78,6 78,0
D 88,1 74,8 86,0 753 83,7 84,7 849 852 83,5 854 848 84,2 838 846 84,1
GR : : : 74,4 75,5 77,0 76,4 77,1 76,3 77,3 77,3 79,0 76,8 78,2 74,6
F 878 76,6 853 81,1 82.8 833 833 833 83,5 832 830 83,0 832 835 84,
IRL : : 68,1 56,8 67,3 73,0 68,8 74,8 76,2 73,0 69,1 71,7 80,8 71,8 76,7
| 78,8 68,0 77,3 69,1 74,0 75,2 73,5 74,2 75,5 75,9 75,1 76,7 77,2 78,2 78,0
L : : 83,0 66,5 80,9 84,2 79,5 87,8 83,3 83,6 82,2 78,1 78,9 79,6 80,0
NL 86,0 76,0 83,0 75,8 83,8 83,4 83,6 83,6 83,0 83,7 83,3 83,6 83,0 82,8 82,5
UK 4) 90,6 75,5 87,6 73,0 85,8 85,1 86,6 85,4 84,3 84,8 85,7 87,8 87,0 87,1 89,5
EUR( 86,4 75,0 83,9 76,4 81,6 82,2 82,0 82,4 81,8 82,5 82,1 82,9 82,7 83,2 83,5

TABLE 7: Expected capacity constraints in manufacturing industry: i.e. balance of respondents expecting capacity to be more than sufficient in
relation to production expectations (aydy(s.a.)

Runge Range 1985 1986 1986 1987
(b) {b)

Peak Trough Peak Trough J O J A J (o]

1973 1975 79/80 82/83
B -12 + 58 +35 +53 +29 +26 +26 +29 +25 +27 +26 +27
DK : : +10 +38 +3 +38 +13 +9 +20 +20 +23 :
D -3 +56 +12 +49 +17 +13 +13 +16 +18 +20 +19 +16
F —24 +45 +11 +48 +37 +31 +33 +23 +32 +30 +26 +23
IRL : +34 +2 +40 +25 +18 +16 +18 +20 +19 +22 +13
I +1 +63 +17 +58 +37 +37 +33 +37 +30 +24 +23 +22
L -72 +73 +37 +62 +12 +2 +6 +4 +4 +16 +5 +4
NL -3 +60 +14 + 51 +4 +4 +6 +5 +5 +8 +7 +5
UK : : : +63 +23 + 28 + 30 +27 +23 +17 +17 +7
EUR© —7__ +s4 14 +50 +26 +25 25 +24 24 +22 420 +17

TABLE 8: New orders in manufacturing industry () (s.a.)
Balances: i.e., differences between the percentages of respondents giving positive and negative replies

Range 1985 1986 1986 1987
(b)

Peak Trough J A J o J A J [0}

1979 1981/83
B +8 -2 -1 -6 =7 -13 =1 —4 =7 —12 +3 -2
DK : -14 +21 +10 +18 +16 +13 -6 -1 -2 +2 :
D +17 —-26 -1 +1 0 —-12 +11 +3 -2 -3 +2 +5
F +14 -35 - 14 -8 —11 -8 -9 -5 —10 —11 -9 +8
IRL ; —46 -8 —-12 —10 —-17 -19 =2 —-19 +9 +7 -3
I +7 -25 +6 +7 +4 +8 +7 +7 +9 +12 +9 +4
L +45 —-67 +12 —-22 +3 -22 -29 -39 -32 -17 +5 +9
NL +9 -6 +4 +1 -3 =1 +4 +5 0 +2 +7 +11
UK : -21 +15 -5 0 - 11 -9 =1 +13 + 18 +28 +35
EUR() + 14 —27 +2 -1 =1 -6 + 1 + 1 +2 +3 +7 +12
TABLE 9: Export volume expectations in manufacturing industry: (2)(s.a.)

Balances: i.c., differences between the percentages of respondents giving positive and negative replies
Range 1985 1986 1986 1987
(b)

Peak Trough J A J (o] J A J (0]

1979 198183
D +6 - 15 +8 -3 -1 -3 -3 -5 -7 -9 +1 +2
GR : -13 +27 +20 +20 +21 +19 +18 +8 +10 +21 +28
F +13 -23 +1 -1 0 -6 =17 -4 —15 — +1 +4
IRL : -8 +12 +16 +16 +19 +22 +6 +12 +11 +17 +41
I +16 - 14 +9 +9 +1 +11 +14 +11 +13 +9 0 +5
L +62 -67 +2 -34 +10 —-41 —48 —55 —58 —-10 -3 +5
NL +20 -1l +4 +6 +6 0 +8 +8 +10 +9 +3 +8
UK : -4 +15 +9 +4 +14 +1 +16 +17 +16 +23 +19
EUR() +11 =11 +7 + 1 -1 +1 0 +1 0 0 +6 +6

(a) The data are collected in January, April, July and October cach 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.

(¢} 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 sufTicient (+), sufficient (=) or less than sufficient ( —). Thus, negative balances
(capacity less than sufTicient) indicate high levels of capacity utilization and positive balances (capacity more than sufficient) are assoctated with low levels of capacity utilization.

Source: European Community business surveys.
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