





TABLE 1*: Indicators of output and economic sentiment

Ranges 1990 1991 1992 1992 1993 1992 1993
Trough Peak 111 v 1 Oct. Now. Dec. Jan. Feb. March
81/83 88,90
B index of industrial production 1985=100 : 117,7 115,1 1155 1145 1132 : 1139 1150 110,8 : : :
1. industrial confidence indicator -33 2 -3 —-15 =20 =20 -27 -31 -24 -28 -—-29 =32 -31 -29
2. construction confidence indicator -63 7 -3 -7 -13 —-16 —16 ~19 —-18 -16 -—16 —-18 -18 -22
3. consumer confidence indicator -29 5 -1 -7 —12 -13 -17 =21 -16 -17 =17 -20 -2 -21
4. share-price index (a) : : ©184,6 1774 1753 168,2 1678 178,1 167,1 168,7 167,6 1714 1796 1834
= 5. economic sentiment indicator 96,5 106,6 1049 102,2 1004 100,0 989 97,9 99,2 98,8 98,7 979 97,7 98,0
DK index of indusirial production 1985=100 : : 108,1 110,0 112,0 1156 1088 : 111,3 1052 1099 :
1. industrial confidence indicator —22 5 -2 -8 -7 -6 ~—11 —-17 -11 : : -17
2. construction confidence indicator —37 12 —-24 -32 -2 -14 -23 -32 -23 H : —-32 : :
3. consumer confidence indicator -20 -4 -8 -2 -2 0 -6 -8 -5 -8 -6 -8 -7 -—10
4. share-price index (a) : : 146,1 1579 144,7 1374 1293 1397 128,5 129,1 130,2 140,2 140,5 138,5
= 5. economic sentiment indicator 953 99,0 98,1 975 972 97,0 96,2 : 96,7 96,4 96,2 96,1 : :
D index of industrial production 1985=100 : : 1179 121,5 1190 1190 115,6 : 116,5 116,1 114,2 111,8 : :
1. industrial confidence indicator -38 11 8 0 -18 -17 -30 —35 -25 -31 -34 —34 -—-34 -36
2. construction confidence indicator -63 -1 -5 -15 -16 -19 —25 -19 =19 -21 -24 26 27
3. consumer confidence indicator -32 6 I =12 =20 —18 -25 -29 -22 =25 =27 -29 -—-28 -29
4. share-price index (a) : : 156,0 141,3 137,5 132,1 1243  134,5 122,6 1255 1248 1283 1356 139,6
= 5. economic sentiment indicator 93,9 104,2 103,6 100,8 98,0 98,0 96,1 953 96,8 96,1 955 95,3 954 952
E index of industrial production 1985=100 : 116,3 1148 1130 1136 1108 : 1120 1104 110,1 : : : ﬁ
1. industrial confidence indicator 0 -14 -2 =25 —-25 =35 -40 -33 =35 -38 —-44 37 -38
2. construction confidence indicator 32 15 -8 =37 —46 —=52 —-52 -59 54 -45 —53 —46 -—57
3. consumer confidence indicator 5 -2 -6 -2 —-25 =31 -33 -31 -30 -33 —30 —-34 -35
4. share-price index (a) : 303,2 311,2 2700 2398 2447 2629 2325 250,5 251,0 2694 2579 2615
= 5. economic sentiment indicator 104,6 102,0 1009 99,1 98,5 974 97.1 97,5 97,6 97,2 97,1 97,2 970
F index of industrial production 1985=100 : : 12,9 113,1 1132 1132 111,6 : 1140 1104 110,5 109,1 : H
1. industrial confidence indicator -38 12 -7 =20 -21 -21 -—28 —-32 =25 =29 -30 ~30 -3¢ -33
2. construction confidence indicator —59 2 -6 —-16 -43 —46 =55 -59 -55 : : -39 : Lo
3. consumer confidence indicator -27 -9 -13 =21 -22 -22 =21 —24 -20 -21 -23 —24 24 25
4. share-price index (a) : : 2237 208,6 217,2 2100 2038 2227 19,1 204,5 207,8 211,7 222,1 2343
= 5. economic sentiment indicator 98,5 106,1 1043 101,3 99,8 9.4 98,6 97,8 29,1 98,6 682 979 97,7 978
IRL index of industrial production 1985=100 : : 1439 148,6 1622 165,5 1643 : 170,6 167,5 1548 : : R
1. industrial confidence indicator -36 14 0 -9 -4 -1 —11 -13 -8 -8 =17 -13 —-16 -—10
2. construction confidence indicator - 60 30 6 -2 -11 —18 —-24 -30 -23 -24 ~26 -30 =29 ~33
3. consumer confidence indicator —46 -3 -7 —18 -—121I =20 21 -22 -24 -20 -18 —-16 —-24 —-26
4. share-price index (a) : : 2692 2414 2239 208, 2074 2365 197,1 207,5 217,5 231,7 229,8 248,1
= 5. economic sentiment indicator 97,3 104,7 103,5 101,2 1009 1009 1104 100,2 100,1 100,5 100,5 1008 999 998
1 index of industrial production 1985=100 : : 1179 1151 1138 112,4 110,5 : 113,1 1119 106,6 1125 : :
1. industrial confidence indicator —38 13 -1 -13 =I5 -16 -—19 —-22 -20 —-18 -—-20 -22 -22 21
2. construction confidence indicator -51 21 6 -7 -16 -14 =34 —44 —17 —-40 -45 -29 —54 -50
3. consumer confidence indicator —~28 0 -6 -—-13 -—-19 —-20 -—28 =131 -2 -271 -28 -30 -30 -33
4. share-price index (a) : : 1943 1564 1369 1214 1305 1518 123,6 136,7 1312 1450 1538 156,6
= 5. economic sentiment indicator 958 1037 1022 1002 990 98,7 973 96,9 974 97,5 97,1 97,1 96,9 96,7
NL index of industrial production 1985=100 : : 109,3 113,1 1133 1228 1115 : 1158 111,1 1077 : : :
1. industrial confidence indicator =27 3 0 —4 -6 -6 -—10 —-11 -6 —-12 -11 -10 =11 -1
2. construction confidence indicator —45 -1 -6 —15 -17 -—18 —15 -20 —-19 -—15 -15 —-11 -—18
3. consumer confidence indicator —-36 11 3 —-10 -10 —-6. —10 -16 -6 -10 -13 =11 —-15 =21
4. share-price index (a) : : 131,1 1360 1424 139,7 1377 1480 1368 137,0 1392 142,1 1473 1545
= 5. economic sentiment indicator 93,3 1034 101,8 99,6 993 9,6 989 98,3 99,5 98,7 985 988 98,5 977
UK index of industrial production 1985=100 : : 109,3 106,1 105,8 1059 1068 : 1074 106,6 106,5 106,1 : :
1. industrial confidence indicator —-57 21 —-18 -32 -24 =27 -2 —16 -24 -8 -4 -20 -—-15 -13
2. construction confidence indicator -57 42 -2 ~64 ~50 —53 -—53 —40 —-55 -5 -—-50 -42 -39 -40
3. consumer confidence indicator -24 7 -2 -17 -15 —-16 -23 —-16 -4 -4 -2 -15 -17 -16
4. share-price index (a) : : 173,3 190,3 198,1 1839 2054 2204 197,2 206,0 2129 216,3 2200 2250
= 5. economic sentiment indicator 97,0 103,8 98,2 97,2 98,1 97,6 973 98,7 97,2 9741 97,6 98,5 98,7 989
EUR index of industrial production 1985=100 : : 1147 114,5 113,5 1132 111,3 : 113,1 111,3 109,5 110,2 : :
1. industrial confidence indicator -35 6 -4 —-14 -19 -19 -26 =27 -23 =27 -28 -28 =271 -27
2. construction confidence indicator —-50 3 -4 ~18 -28 -30 =37 -40 -35 -39 -39 -37 —~41 -42
3. consumer confidence indicator -22 3 -9 —-14 -18 -19 -24 =25 -23 -24 -25 —24 =25 =26
4. share-price index (a) : : 1748 1749 177,1 1673 1734 1875 1684 1743 1774 1818 187,6 1932
= 5, economic sentiment indicator 96,1 104,4 102,7 999 98,2 97.8 96,0 95,8 96,4 959 957 96,0 95,7 956

Used data-signs in the tables: (s.a.) = seasonally adjusted

: = not available.
The figures for the Federal Republic of Germany refer to Western Germany, if not mentioned otherwise.
Source, unless stated otherwise: European Community business surveys.

(a) Not seasonally adjusted.
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TABLE 2: Monthly survey of manufacturing industry — Monthly questions and the composite industrial confidence indicator (a)
Balances: i.e. differences between the percentages of respondents giving positive and negative replies (s.a.)

Ranges 1990 1991 1992 1992 1993 1992 1993
Trough Peak 111 v I Oct. Nov. Dec. Jan. Feb. March
81/83 88/90
INDUSTRIAL B -33 2 3 —-15 -2 -20 =27 ~31 -24 -28 -29 -32 -31 -29
CONFIDENCE DK -2 5 -2 -8 -7 -6 —11 —-17 —11 —-17
INDICATOR D - 38 11 8 0 -—18 -17 30 -35 -25 =31 -34 -4 -34 -36
GR : 5 -2 -7 -4 -3 -5 -7 -3 -7 -6 -8 -8 -5
E : 0 -14 -2 =25 =25 =25 —40 -33 -35 -—38 -4 37 -—38
F —38 12 -8 =20 -21 -21 -—28 —32 -25 =29 -30 -30 -34 -—33
IRL -36 14 0 -9 -4 -1 -11 —-13 -8 -8 ~17 -13 -16 -10
I —38 13 -1 —-13 -—=15 -16 -19 -22 -20 —18 —-20 -22 -22 =21
L -67 11 -4 -24 -28 -2 =24 - 29 -17 =20 -34 -30 -33 -4
NL =27 3 0 -5 -6 -7 —10 =10 -6 —-12 —11 -10 -11 -10
P : 5 -5 =7 -12 —-14 -19 -25 -16 =20 -20 -25 =22 =27
UK -57 21 -18 -32 —-24 —-27 —-25 —16 —-24 -28 —24 —20 -15 —13
EUR -35 6 -3 —-14 -19 -19 =26 —-27 -23 =27 28 -28 =27 -27
PRODUCTION B -37 12 0 —-12 -—16 -17 =25 -27 -2 -26 -—28 -28 —-26 -—26
EXPECTATIONS DK —-12 15 11 8 9 1 =5 1 : -5 : :
D =27 14 11 3 —-10 -5 =26 -25 -17 =30 -131 =27 -4 -23
GR : 29 21 18 25 26 22 22 24 20 21 17 24 24
E : 16 4 -1 —4 -5 -17 —-16 -18 —-14 -18 -19 —-15 -13
F -20 23 4 -4 -4 -5 —16 -21 -14 -17 -18 -21 =21 =21
IRL -37 27 14 4 1 5 -6 -5 -4 0 -15 -5 =8 -2
1 -22 28 15 8 1 0 -8 —10 -9 -7 -8 -14 -8 -8
L —66 19 5 =27 —-28 -26 -20 -3l -7 —-12 -4] -38 -4 -—14
NL -13 12 7 5 4 2 -1 0 31 -4 =2 3 -2 0
P : 18 13 9 3 2 =2 ~8 6 -6 -5 -9 -5 -11
UK —44 K -7 —-14 -1 -8 -6 9 -4 —-12 =2 7 12 9
EUR —-24 28 7 0 —4 -4 -14 —-13 -11 -16 -—16 -15 =12 -12
ORDER-BOOKS B -49 -1 -6 -2 —33 -32 -39 47 ~34 —41 -43 —48 —47 —47
DK -32 1l -2 -4 -17 -18 -23 -3 -23 : L =R : :
D -4 12 10 -4 —-29 -3 -43 -5 -4 -43 —-45 —-49 51 -—57
GR . -7 -14 -2 -21 -17 —-20 -2 —18 -21 -20 -2 -29 -27
E =3 =23 -3 -4 -4 -55 -6l -3 ~55 =59 —65 -5 —6l
F -56 16 —11 —35 —39 3% —47 -5 —45 —48 —48 —45 -5 -2
IRL -5 16 -9 -2 =8 =2 =-17 =23 =9 =—-20 =22 =23 -28 -I9
I -64 12 -6 -2 —30 —32 —37 -4 -3 -3 -—37 —40 -4 -4
L -70 16 —13 -38 -4 -32 -4 —45 =38 —41 -4 -4 -47 -47
NL -4 1 -4 -11 -15 —-15 -20 -23 —16 -23 -22 —25 -23 -22
P : 0 -14 -21 -30 —30 —40 —47 —40 —41 -38 —46 -—45 —49
UK -—-57 26 —-30 -5 —49 —50 —48 —37 —48 —48 -4 —44 -37 -30
EUR -56 5 -8 ~-28 35 —-36 —43 —~46 -41 —-43 -4 —45 —47 ~47
EXPORT B -55 =3 —10 -30 —36 -3 -4 —48 —37 —4 -47 -49 -4 -5
ORDER- DK 10 17 6 —4 -9 -9 =20 -23 -20 : : -23 : :
BOOKS D —48 1 -6 —-32 -39 —-37 —48 -5 —42 =50 -51 -5 —61 -6l
GR . —16 -2 -4 -2 -24 —-24 —-27 -27 -24 -2 -2 =24 -27
E o =17 =27 -—-33 -—38 -37 -4 -5l -3 —48 -—47 —55 —50 —49
F —52 4 -13 -34 -32 -28 -40 -50 -3 -39 -4 —46 -5 -5
IRL : 29 —15 —-20 2 5 —-12 -7 -15 =20 -1 =11 -10 -1
I - 57 0 -15 -33 -35 —-40 -38 -38 =37 -38 -4 —-41 -39 -34
L -80 52 —33 —47 -5l —43 =59 -36 -60 —64 ~—53 ~41 —-35 -—3I
P : 1 -21 -4 -29 -26 -4 —53 —42 —-42 —48 -5 -50 -58
UK —65 12 -1l =35 =35 -35 -34 -27 -~34 =37 -32 —33 -—-28 —-20
EUR -50 0 -11 -32 =35 —34 —41 —47 =37 —-43 -4 —46 -49 —47
STOCKS B 19 -1 4 7 12 12 16 19 15 16 16 21 21 14
OF FINISHED DK 23 -1 14 18 11 10 10 14 10 14
PRODUCTS D 27 -9 —4 0 15 15 22 27 19 21 26 25 28 27
GR : 1 12 14 15 18 18 16 14 21 20 18 18 12
E : 8 22 26 27 29 34 42 30 35 38 47 38 40
F 42 -3 15 21 19 20 21 25 17 23 23 24 26 25
IRL 29 -6 5 8 5 5 9 11 10 4 14 10 13 10
I 28 -4 12 19 17 16 13 12 14 12 14 12 14 10
L 58 —10 3 7 11 7 10 11 7 7 17 9 11 12
NL 39 0 4 8 7 6 7 9 5 8 9 8 9 9
P 0 14 10 9 13 14 19 13 13 17 21 17 20
UK 41 4 17 26 20 23 23 21 21 24 23 24 21 17
EUR 31 2 9 15 17 18 21 22 18 21 23 23 23 21
SELLING-PRICE B 2 24 7 2 -3 -16 -1 -17 —14 —-18 -—-14 -7 -10
EXPECTATIONS D 22 16 14 10 11 3 =2 5 03 I 0 -5 -1
GR : 4] 31 28 28 29 27 23 25 30 27 22 23 23
E 21 5 0 -5 -5 -5 -14 -4 -4 -8 -14 —-15 -14
F 17 34 16 11 8 5 2 —4 8 2 =5 4 =5 -1l
IRL 1 23 1 -1 -4 -4 -16 -13 -8 —25 -—15 =21 -8 -10
1 6 32 20 16 13 11 14 9 11 15 15 13 6 9
L —38 62 -6 -32 -14 22 =26 -28 -29 -30 -19 -34 -4 -5
P 28 21 17 10 7 0 1 -2 2 2 4 -6
UK 9 34 23 5 -1 -3 -3 7 -6 -3 1 0 11 10
EUR 22 28 17 11 7 6 2 0 3 3 1 2 -1 -1

(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).




—6—

TABLE 3: Survey of the construction industry
Balances: i.e. differences between the percentages of respondents giving positive and negative replies (s.a.)

Ranges 1990 1991 1992 1992 1993 1992 1993
Trough Peak 4 v I Oct. Nov. Dec. Jan Feb. March
81/83  88/%0

CONSTRUCTION B -63 7 3 7 a4 17 17 19 -8 -6 -6 -18 -8 22
fﬁ&g{?fgﬁg DK 37 12 24 -2 23 -4 -3 B2 03 : LR : :
1) -63 3 -1 -5 <15 -6 20 26 -9 -19 21 24 26 -27

GR -73 -12 -3 -2 -I3 2 -1 -5 -1 : c 15 : :

E :3l 15 -9 -37 46 -53  -52 59 54 45 53 46 -57

F 59 2 6 17 43 46 -5 -5 55 : . 59 : :

IRL 60 30 6 -2 -12 -18 -24 31 23 24 26 30 -29 -33

I 51 21 6 -7 -6 -4 -34 44 17 40 45 29 -54 50

L -5 24 0 4 24 -13 -4 4 42 -39 -4 33 45 49

NL 45 - 1 7 415 417 18 -15 =20 19 15 -15 -11 -8

P 1R -3 -2 -3 34 36 47 26 40 43 43 53 45

UK 57 4 28 -64 -5 -5 54 40 55 56 50 42 -39 40

EUR -0 3 6 18 28 -3 -38 40 35 -39 -39 37 -4 42

ORDER-BOOKS B %6 -6 -4 -17 26 29 28 29 29 27 28 29 28 -3l
DK~ 72367713033 43 32 22 28 38 -28 : © 38 : :

D 75 13 -15 26 26 32 34 29 33 33 33 33 36

GR 78 -39 48 -5 45 -39 -53 4 -53 : c 4l : :

E .45 25 11 37 43 5 43 5% 57 -5 43 41 46

F -3 4 14 27 =55 58 66 69 66 : L 69 : :

IRL 58 30 3 18 12 20 23 -39  -14 28 26 35 45 -38

I £ 17 5 4 17 -0 -3 47 17 40 45 -8 61 -52

L 9 12 4 8 22 13 45 38 44 41 49 36 -34 43

NL -6t 2 7 -1 22 24 25 21 24 271 24 -» 17 -0

p . 6 -3 46 49 50 -0 65 40 55 -56 62 —68 66

UK  -74 35 31 -718 -1 =71 71 -67 -0 -4 -0 61 -64 —69

EUR -6 2 -13 26 -38 -3 47 49 43 49 -5 45 51 -5l

EMPLOYMENT B 5319 8 4 -l 3 -5 -8 % 4 4 % -7 -12
EXPECTATIONS DK 35 11 14 21 -13 -5 18 26  -I8 : L 226 : :
1) 5319 1 6 4 % -7 -6 8 4 9 14 -18 -I7

GR -77 20 3 410 20 35 31 12 3] : : 12 : :

E .30 5 6 -3 49 4 -0 61 -5 -31 63 -51 -67

F 47 8 3 5 31 33 44 49 44 : . 49 : :

IRL -6 37 9 26 11 -6 -25 -21 31 19 25 24 -2 27

I 39 25 7 11 -15 18 -3 41 17 -39 45 30 46 47

L 75 36 6 0 25 -12 -3 46 40 -36 -33 -3 -5 -5

NL 31 16 5 =2 -8 -0 -0 8 15 -10 -5 8 5 -12

P : 28 11 2 415 9 21 =28 -1l 24 29 24 37 -24

UK 50 51 25 -5 28 35 -35 -14 -39 38 -29 -16 -4 -l

EUR -3 12 2 -0 -18 -2 27 31 21 28 27 -9 31 -33

PRICE B 18 28 17 1 2 0 2 8 B T 9 7 9
EXPECTATIONS D 49 45 31 12 -6 6 -18 2 17 -18 -18 19 -2 25
GR 9 26 2 4 8 7 15 -8 15 : : 28 : :

E : 0 33 019 12 311 1 B 12 -l 8 7 3

IRL .38 10 30 -I2 6 -6 -6 -12 -15 -21  -17 26 -5

I 2 6 4 25 25 2% 9 -8 3 13 0 9 7

L 49 23 11 1 31 25 46 52 42 46 49 47 55 -S4

NL . 64 55 4 08 23 16 9 9 17 13 3 10 3

P 1 4 30 14 2 5 2 6 9 -1 -8 -25 -0

UK 21 70 31 -2 -8 -4 -l 5 14 13 4 7 5

EUR 39 21 9 7 4 -3 -8 1 2 =6 9 7 9

(a) The indicator is an average of the responses (balances) to the questions on order-books and employment expectations.




TABLE 4: Results of business surveys in the retail trade (a)(b)

Peak 1990 1991 1992 1992 1993 1992 1993

88/9%0 3 v I Oct. Nov. Dec. Jan. Feb. March
PRESENT B 24 15 -1 -6 -20 3 : -5 -l 26 -32 -39 :
BUSINESS DK : : 12 13 3 5 -1 19 -3 9 8 -6 2
SITUATION D 41 23 18 7 6 8 -15 2 22 23 =21 28 5
E 2 40 24 -2 -39 -62 —60 -0 63 63 -63 -59 60
F 29 20 -1 23 -29 55 -62 -60 =52 =53 -0 -714 -4l
- Food, 1 28 13 12 4 4 -7 : 5 -15 -10 -8 27 :
drink, NL 69 53 49 35 32 29 17 23 19 45 23 12 17
and tobacco P 9 -9 21 -1 6 10 =20 15 7 7 5 43 21
UK @) 45 19 8 -4 -33 -18 ~-10 -15 -39 ~1 ~-15 -12 -2

EUR 20 14 7 -8 -14  -17 -2 =30 -10 -28 35
— Textiles, B 56 19 -15 -13 -20 28 : -21 42 22 -31 -30 :
clothing, DK : : 19 16 7 3 -9 10 12 -4 8 -14 —4
footwear D 62 34 23 -13 -18 -8 ~15 0 =27 4 -13 37 6
E -4 40 38 -52 -61 -63 -69 -56 -65 68 -67 -63 -77
F -3 =20 31 47 -51 -56 —65 49 -53 -67 -73 63 58
I { -9 -22 31 -33 -48 -52 : 47 62 46 =51 -58 :
NL 66 39 36 12 12 1 14 10 23 17 9 8 25

P 68 -16 -13 -I8 25 -17 -28 -1 -13  -26 =32 21 311

UK @) 47 15 =31 -23 -18  -32 -8 43 49 -3 -1 =27 5

EUR 9 1 -15 =27 -30 35 -32 46 28 -4 44
— Household B 30 -4 -12 -19 -2 23 : -28 ~19 21 =20 =25 :
goods DK : : 10 -2 5 -10 -5 26 26 4 -8 4 -10
(total) D 56 30 18 -11 -12 4 20 -1 2 12 -24 20 -15
E 0 -32 29 48 =52 -53 -56 —44 55 -60 49 55 -64
F -2 -6 36 47 -56 58 -62 -53 60 60 ~74  -60 54
I -17 -2 -15 -33 -29 40 : -32 48 40 -56 52 :
NL 68 52 35 20 15 21 21 13 20 29 18 20 24
P 12 —41 27 =36 -57 -16 -39 -17  -19 -13 -38 47 33
UK @) 64 -17 21 40 -50 -38 -6 =20 42 -5l -32 18 -3

EUR 11 -3 -12 30 -33  -30 =25 33 31 41 28
— Motor B 70 20 -10 -5 -10 -8 : -5 1 -9 -37 28 :
vehicles DK : : 3 -7 4 30 -16 42 24 24 -4 28 -16
D 62 42 29 24 -38 =51 =50 52 51 49 -54 56 41
E 33 -38 41 -53 =55 -62 —65 -53 64 68 -61 60 -74
F 2 -13 27 42 —45 58 -53 -53 -59 -6l -58 52 49
1 28 -14 -35 -29 =37 =57 : —43 66 -6l 47 =57 :
NL 55 36 33 20 23 13 13 13 10 17 8 11 19
P 35 -13 -4 -2 -5 0 -18 5 -19 13 -2 -6 -32
UK @) 77 43 17 54 -55 51 -16 -72 =53 27 -16 -9 22

EUR 10 -5 22 -33 -39 49 49 51 46 42 42
— Retail trade (total) B 28 15 -9 -12 -14 -18 : -17 28 -9 -27  -32 :
DK : : 27 28 23 21 18 22 20 21 28 3 19
D 49 28 21 -6 -10 -4 -20 1 =20 7 24 -30 -4
E -1 =34 33 49 -54 58 61 -53 -39 -62 -60 59 65
F 12 0 -17 =27 -54 58 —63 -57 56 60 -1 69 49
I { 9 1 -9  -17 -19 -9 : 20 -36 31 28 42 :
NL 55 46 41 26 25 18 18 15 9 30 18 15 22
P 7 -15 -9 -9 -13 . -8 =22 -5 -10 8 -14 26 =27
UK 46 -7 33 -34 47 -34 -10 -39 46 16 ~-12 -10 -9

EUR 9 5 -8 -19 -29 28 26 -36 -23 -32  -36
VOLUME B 20 11 14 22 29 16 : 14 32 1 25 14 :
OF STOCKS DK : : 13 11 5 11 14 10 10 14 23 8 10
D 24 10 13 12 26 3 21 7 5 -2 15 26 22
E 23 -13  -13 -6 -2 -3 2 -16 2 6 2 2 2
F 27 9 7 -3 -16 2 12 4 4 -3 12 10 14
- Food, I 11 2 6 7 6 : 3 8 1 18 7 :
drink, NL 8 5 4 1 1 6 6 3 3 6 6 5
and tobacco P 39 19 -5 -5 -3 -2 1 -4 -2 -1 -4 0 2
UK @) 34 9 12 13 11 14 16 14 14 13 22 8 17

EUR 15 6 7 6 7 5 S 8 2 15 12
— Textiles, B 38 4 22 18 6 21 : 11 40 11 31 19 :
clothing, DK : : 23 21 17 36 25 32 34 39 16 32 26
footwear D 46 19 34 30 28 36 26 30 40 39 28 25 24
E 37 23 17 26 33 19 18 18 20 20 20 20 13
F 36 27 31 28 32 24 16 20 24 29 15 13 21
I { 54 46 44 44 43 54 : 57 S5 49 41 57 :
NL 36 11 24 22 20 21 20 18 31 13 17 19 24
P 87 22 20 18 13 26 9 20 37 22 9 2 17
UK @) 46 21 31 27 33 28 9 28 29 27 8 7 11

EUR 40 25 31 30 30 33 30 35 33 23 24
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TABLE 4 (continued) : Results of business surveys in the retail trade (a) (b)

Peak 190 1991 1992 1992 1993 1992 1993

88,90 m v 1 Oct. Nov. Dec. Jan. Feb. March
VOLUME B 44 23 29 21 11 15 : 12 16 18 21 20 :
OF STOCKS DK : : 24 18 9 27 18 20 26 36 16 32 6
(continued) D 37 22 30 28 26 23 23 24 26 18 22 23 24
E 19 5 1 2 2 -6 6 -16 -2 -1 11 9 -3
F 21 8 11 2 4 -3 ~10 -10 -6 6 1 -19 -1
- Household | ¢ 43 36 33 24 17 20 : 5 31 23 39 38 :
goods NL 19 9 5 -2 -4 0 2 7 0 -7 -3 10 0
(total) P 68 42 48 57 56 60 47 53 69 58 58 54 29
UK @) 61 16 26 17 18 14 16 15 18 8 20 14 13

EUR 29 19 22 17 15 37 8 16 13 19 15
— Motor B 23 -9 -8 6 7 22 : 18 24 25 11 43 :
vehicles DK : : 2 5 4 20 18 22 28 10 12 20 18
D 35 -30 -6 44 49 62 56 56 62 67 59 50 57
E 18 9 4 9 10 10 13 6 8 15 16 21 2
F 33 9 22 14 17 12 17 11 7 19 14 26 11
I 58 48 33 24 12 38 : 20 40 54 49 57 :
NL 37 15 6 21 20 26 24 25 25 27 23 23 26
P 31 19 8 8 8 14 18 12 14 16 12 9 28
UK @) 50 38 40 23 19 17 —11 25 18 8 -8 -4 -10

EUR 28 12 17 24 22 30 26 30 35 27 29
— Retail trade (total) B 18 7 19 22 16 2 : 17 33 16 26 22 :
DK : : 17 20 13 26 18 30 25 23 17 22 11
D 29 10 19 25 29 23 26 23 25 22 25 27 27
E 13 6 2 8 11 7 11 3 7 10 14 14 5
F 24 15 13 9 8 8 1 6 6 12 10 -6 -1
I 29 27 26 21 18 24 : 19 28 25 33 32 :
NL 21 10 11 14 10 15 14 15 17 13 14 14 15
P 28 20 11 11 9 16 14 14 18 15 15 12 14
DK@ 35 23 27 16 19 19 9 21 20 15 13 6 9

EUR 22 16 18 17 18 18 16 19 18 20 15
INTENTION B 38 13 3 2 10 -7 : 6 -7 =20 ~-10 11 :
OF PLACING DK : : 11 17 25 6 18 15 2 3 11 20 19
ORDERS D 29 17 22 16 2 11 0 13 3 18 -6 0 7
E 33 13 9 18 -10 -14 -19 2 -14 30 21 =26 -I15
F 17 12 -5 -4 -1 ~10 -20 -16 -5 -10 -25 -17 -I8
- Food, I 26 14 6 -1 1 -24 : -22 =30 20 29 22 :
drink, NL 43 28 19 20 22 14 3 19 9 14 7 4 -2
and tobacco P 37 7 10 -1 -3 12 -6 38 3 -6 -22 4 1
UK @) 70 31 13 -5 ~-18 -14 0 -13 -17 -1 ~-19 8 10

EUR 24 18 10 5 2 -5 -4 -10 -1 -17 -7
— Textiles, B 21 4 -14 22 -21 33 : -30 45 =26 26 =31 :
clothing, DK : : 1 -5 -13  -16 -25 -2 -14 31 =22 -14 40
footwear D 26 10 10 -7 -11 -2 -6 -7 -1 1 -1 -8 -10
E 18 -6 2 -I8 22 -32 -27 22 33 42 -31 30 -25
F -22 -38 28 -4 43 -43 -55 -36 -38 -56 65 49 51
I -21 44 -54 -5 -53 67 : -59 68 -74 =75 =75 :
NL 13 -1 -3 -18 ~-14 26 -22 21 -33 =25 21 =27 -19
| 79 -18 -18 -17 7 =36 -10 -18 -38 -53 -16 3 -16
UK @) 55 6 28 -14 25 -29 -5 -34 33 21 -6 -1 3

EUR -3 -13 22 =26 29 33 -30 -33 -36 -33 -33
—~ Household B 49 12 -8 -1 -7 -16 : -15 -7 26 23  -19 :
goods DK : : 5 -3 7 -2 -11 =26 -28 -32 4 -12 =26
(total) D 25 4 -2  -19 20 -18 -23 -18 -19 ~I8 -15 -22 =31
E 33 19 12 -1 -3 -2 -7 =21 -14 30 -15 23 16
F -6 -29 -39 42 =53 -3 46 -28 -32  -36 ~54  -47 36
I 10 -19 -18 -39 47 48 : —49 45 51 -73 -50 :
NL 39 21 11 4 6 4 3 16 20 16 12 0 -4
P -8 -37 -48 -53 41 45 -50 21 -52 -6l 64 4 42
UK (d) 60 20 -3 -2 0 -6 9 -6 -24 13 -23 19 30

EUR 4 -10 -11 =21 -25 =25 24 27 23 -35 24
— Motor B 41 10 3 0 1 21 : 8 12 44 -19 30 :
vehicles DK : : 18 6 3 =20 -7 =33 -2 0 14 -14 =20
D 47 27 -5 45 —49 68 -38 -7 68 -69 -58 2 54
E 39 8 6 7 -25 22 -16 -32 26 -9 -11 21 -16
F -10 26 42 41 -50 43 —42 —41 -39 -30 40 4 41
I 14 -32 492 -4 -57 66 : -74 65 -39 —-68 63 :
NL 24 4 -5 -17 -15 =21 -14 -4 -39 -2 0 21 =22
P 15 -19 -5 -4 23 -18 -28 -25 -10 -20 -30 22 -32
UK @) 45 -47 80 40 =50 -39 -4 71 31 -14 -1 -4 -7

EUR 3 -2 32 -34 44 46 -4 45 40 -36 -26
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TABLE 4 (continued) : Results of business surveys in the retail trade (a) (b)

Peak 1990 1991 1992 1992 1993 - 1992 1993

88/90 m v 1 Oct. Nov. Dec. Jan. Feb. March
INTENTION B 26 7 -5 -9 -5 -15 : -9 -17 -18 -19 ~14 :
OF PLACING DK : : 19 21 21 12 4 24 3 8 6 5 2
ORDERS D 24 13 10 -3 5 -9 -13 £ -13 -6 -14 -13 -12
(continued) E 26 10 8 -3 -2 22 -18 -16 -18 -32 -14 25 -11
F -2 -12 23 25 26 =27 =31 -25 21 -35 -4 37 -13
— Retail trade (total) I 4 -14 20 -2 -28 -4 : 41 45 47 —49 -52 :
NL 24 17 8 5 7 -3 -5 -1 -14 -2 0 -7 -9
P 10 -8 8 -15 -15 -19 =22 -1 -19 =26 =30 -15 =22
UK @ 41 -6 28 -18 27 =22 1 =31 -24 -12 -8 1 9

EUR 6 -1 -10 -14 -14  -22 : -22 21 =23 25 -23
EXPECTED 62 18 9 5 10 -6 : 11 6 46 -11 18 :
BUSINESS : : 24 27 21 15 25 20 8 17 27 34 14
SITUATION 33 18 17 8 16 2 -5 10 -7 4 -17 -1 2
58 8 13 -13 21 31 =30 -18 37 -39 =37 36 -17
- Food, : =24 27 -15 -18 -34 ~33 8§ -29 43  -11 48
drink, 36 19 12 7 -24 —-4 : 20 -16 -17 =35 32 :
and tobacco 54 39 27 29 29 22 14 28 13 24 24 11 6
41 18 20 10 2 10 13 0 26 3 8 31 1
UK @) 47 15 17 17 12 -3 21 : -3 : : 21 :

EUR 22 14 7 2 -3 -5 : 2 -6 -12 =21 -6
— Textiles, 38 2 -13 -18 -8 -38 : 49 -51 -14 =27 21 :
clothing, : : 42 35 33 11 7 26 10 -2 10 26 -l14
footwear 32 26 20 3 5 -3 6 7 4 -20 7 3 9
40 11 21 -6 -16 23 -20 =21 22 27 =27 22 -l
-14 -32 37 -32 —41 -9 -39 -1 -1 56 -51 22 43
-1 -18 29 -35 42 62 : -53 68 -64 -52 68 :
48 39 26 16 22 3 10 3 -16 0 5 15 10
87 22 22 23 30 2 -12 15 4 -14 =30 5 -1
68 -3 10 5 -11  ~15 15 o -15 : : 15 :

10 0 -2 -1 -15 20 : -13 -19 -33 =25 -15
— Household 67 10 10 8 6 -3 : - St R A I R
goods : : 29 22 34 -7 23 -32 0 10 45 22 2
(total) . 24 18 8 -7 -4 -5 -12 -6 -6 -4 -12  -16 -8
E 47 28 31 8 -3 -17 9 24 -8  -19 -15 -18 6
F -6 24 48 -39 45 -21 -24 -25 -13 25 =30 -16 26
I 34 -2 -6 -8 -12 31 : -12 -39 42 —-62 -5l :
NL 57 39 25 18 20 13 13 13 7 19 15 6 17
P 56 36 23 23 14 26 23 50 12 15 41 11 16
UK () 75 ~11 20 18 12 10 20 : 10 : : 20 :

EUR 23 3 4 -5 -7 -1 : -7 -12  -13 24 -13
— Motor B 58 -9 6 -7 =27 19 : -1 18 41 4 26 :
vehicles DK : : 37 26 .23 -1 11 =36 20 24 20 2 12
D 28 18 -11 =50 =55 -N =50 =72 =70 -7 68 43 -38
E 59 21 25 9 -16 =30 -9 =31 27 -3 -15 -16 3
F 2 22 42 -29 -24 32 -38 -25 -33 -38 -30 -39 4
| | 55 23 40 42 -57 -58 : -4 -50 -51 47 =17 :
NL 34 10 0 -10 -9 -9 -8 23 29 -6 2 -3 23
P 4 11 15 3 4 .3 0 -8 =5 -1 10 0 -11
UK @) 38 -31 =26 1 —46 -5 33 : -5 : : 33 :

EUR 7 -7 =20 =25 -32 37 : —-48 36 30 -32 =26
— Retail trade (total) B 35 7 3 0 4 11 : -5 =10 -17 -12 -1 :
. DK : : 40 41 35 28 22 29 21 35 32 15 18
D 24 19 12 -3 0 -9 -10 4 -13 -19 -16 -8 -5
E 47 19 24 -1 -13 23 -18 -20 22 -29 -22 23 -5
F -5 20 41 -33 -35 -3 -34 24 -8 -36 40 -18 45
| (5) 14 -1 -1 -17 -32 35 : =23 41 4 46 55 :
NL 43 34 23 18 20 7 11 10 -1 12 15 12 5
P 42 17 17 8 5 0 2 3 4 -7 3 5 -2
UK () 40 -8 1 7 -13 -5 21 : -5 : : 21 :

EUR 9 3 -3 -7 -12 11 : -10 -15 -7 =23 -13

(a) Not seasonally adjusted.

(b) Balances.

(c) Excl. large multiple shops.

(d) Refers to volume of sales for the time of the year.
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TABLE 5: Consumer opinion on economic and financial conditions ()

1986 1987 1988 1989 1990 1991 1992 1992 1993
July Aug. Sept. Oct. Nov. Dec. Jan.  Feb. March
CONSUMER B -16 -11 -6 1 0 -7 -12 -13 -13 -14 -16 -17 -17 =20 22 -21
CONFIDENCE DK -3 9 -14 -14 -8 =2 -l 1 1 2 -5 8 -6 8 -7 -10
INDICATOR (v) D 3 -1 4 1 1 12 20 -18 17 20 22 25 =27 -29 28 -29
GR -19 -28 20 -13 -25 -27 -3l -30 -36 -35 -32 -34 -33 -33 31 -32
E -5 X -2 1 2 46 -20 -21 -29 -26 -31 -30 -33 -30 -34 -35
F -13 -17 -11 ~11 -13 =21 -22 -23 23 20 20 21 -23 -24 24 -25
IRL 27 28 -16 -7 -7 -18 -2 -19 -19 21 24 20 -18 -16 24 -26
1 <4 3 4 6 -6 -13 -19 -18 -18 -25 -28 -27 -28 -30 -30 -33
NL 4 =2 1 9 3 -10 -10 %6 -6 6 -6 -0 -13 -11 -15 -21
P —4 0 -7 -10 =2 3 -5 -7 6 4 8 -1l -I3 -11 -17 -23
UK -7 4 2 -18 26 -17 -15 -11 -8 20 24 -24 -22 -15 =17 -16
EUR () -5 -5 -5 -6 -9 -14 -18 -17 -19 20 -23 -24 -25 -24 25 -26
FINANCIAL B -4 8 -5 2 -1 -3 4 <4 -6 -5 -6 -5 4 -9 -10 -8
SITUATION DK -1 -1 4 -5 2 - 3 6 6 3 3 -l 2 2 1 1
OF HOUSEHOLDS D 1 1 0 0 2 -7 ~I5 -14 -12 -14 -14 -16 -I8 -18 -18 -19
GR -24 -32 21 -13 -32 -34 -39 -38 42 42 40 42 -4l 43 42 42
E 46 -9 4 -3 4 4 -12 -12 -18 -15 -16 -16 -19 -18 -20 -21
F -11 -14 -9 -7 -7 -10 -10 -10 -10 9 -8 -8 -8 -10 -10 -9
IRL -34 31 23 -17 -17 21 -22 -2 22 22 24 -22 -2 =21 25 -25
— over last 12 months 1 6 4 3 4 3 -5 9 £ 8 -12 -12 -I5 -14 -16 -18 -19
NL -3 0 2 7 10 4 | -1 2 4 2 3 3 1 1 1
P -5 2 -5 -8 3 -1 =5 6 8 6 L8 9 38 9 -11 -16
UK -13 -5 -6 -17 271 -22 -20 -19 20 24 -24 -24 -24 =22 21 -20
EUR () -7 6 -5 6 -7 9 -12 -12 -12 -14 -14 -15 -15 -15 -16 -16
B =5 =l 2 3 4 2 0 e o -1 -2 =2 -2 4 -3
DK 2 2 1 0 4 7 8 12 11 10 10 8 10 10 10 10
D 2 1 -1 1 2 6 9 -7 -7 8 -10 -13 -14 -15 -14 -13
GR -11 =20 -12 -2 <15 =23 =26 23 -31 29 -28 =27 -24 -28 26 -27
E 1 2 5 S 4 3 9 -6 -15 -13 -16 -13 -16 -13 -14 -13
) F -2 4 0 1 0 =2 -l 2 2 -1 -1 -1 -l 4 2 =2
IRL -4 -4 9 -5 -6 -8 -8 -8 8 -6 -11 -10 -8 -8 -13 -10
— over next 12 months 1 1 2 2 2 1 -1 -5 -1 -1 9 -13 -12 -1l -12 -13 -13
NL 2 2 4 8 6 0 2 3 4 4 2 4 1 2 3 3
P 1 4 -1 =2 4 7 1 -1 0 2 -1 =5 -6 -7 -8 -13
UK -3 4 1 8 ~13 -1 -l -1 -5 -7 -9 -10 -8 -3 -5 =5
EUR () -1 1 1 o -1 2 -4 -3 5 -6 8 9 9 -8 8 -8
GENERAL B -27 ~19 -l6 -1 -2 20 -32 -33 33 -35 -39 41 -37 43 47 47
ECONOMIC DK -9 20 28 -24 -15 -l 0 8 5 -1 6 -18 -I18 -16 -16 -27
SITUATION D -9 4 7 -18 -34 -33 -33 37 41 -4 -5 =51 -52 -53
GR -22 22 43 -32 -36 =35 40 -42 -38 41 -40 40 -37 -37
E 9 4 -7 -~11 -30 -33 -38 -38 42 43 47 —43 52 -52
F -28 26 28 43 -46 46 -46 -4 43 -4 47 -51 52 -55
IRL... =30 -11 -8 31 -4 40 40 46 48 49 -4 46 -54 -59
— over last 12 months -12 -18 -16 -30 -47 46 47 -54 -60 -59 -61 65 66 -72
1 18 4 23 -26 -9 21 -20 -19 -28 -34 -33 43 57
=5 -13 -1 10 -4 -7 4 3 8 -1l -14 -12 20 -28
-4 -36 -52 -52 -50 -39 -52 -56 67 -67 -64 ~-54 55 -52
-13 -14 -18 -30 40 -37 40 -4 47 49 -5l -51 53 -55
-6 2 2 11 22 -24 21 -23 26 -31 -27 -33 37 -36
-19 -15s 9 -1 =2 -5 0 6 -5 -10 -9 -8 -10 -10
-12 -1 -1 -16 -24 -2]1 -21 -24 -29 -~35 -4] -40 -37 41
-13 -6 -7 -15 =20 -18 26 -24 -21 -22 -20 22 -18 20
2 2 4 -8 24 =27 -37 -30 -38 -36 -37 -28 -33 31
-11 -13 -17 =29 26 -29 -29 -23 22 =26 -29 -29 28 -3l
-10 2 -1 -18 -I8 -14 -14 -16 24 22 20 -16 26 -29
— over next 12 months -2 6 -6 -18 -23 =22 22 -33 -35 29 -32 -33 -30 -38
-3 8 8 -28 -24 -17 -17 -19 -17 =30 -31 24 30 -42
-2 -6 2 9 -5 -5 6 -1 -8 -12 -15 -12 -16 =25
-5 ~19 23 -5 7 -5 -13 20 -28 24 -21 -7 -15 -16
-7 -7 -10 -16 -20 20 -22 24 -28 -29 -3l -28 -28 -32
PRICE TRENDS 23 38 4 40 43 43 43 45 46 45 46 46 49 43
2 3 -10 22 -21 -26 -24 -30 -39 =35 -35 —45 -36 -37
-2 17 23 38 51 51 51 50 48 49 50 50 52 51
G 25 25 49 51 81 S0 52 56 53 52 51 52 53 53
E 26 34 28 43 41 34 35 36 36 40 37 29 21 25 23 21
F 2 12 5 17 24 11 6 8 7 3 1 2 4 2 3 4
IR 47 34 28 31 27 29 27 34 31 29 23 8 11 3 14 18
— over last 12 months 1 35 28 34 4 48 49 48 S0 51 49 42 42 4 41 40 40
NI -2 =17 ~11 4 4 23 28 31 28 24 18 14 16 20 18 15
P 17 29 4 55 53 51 351 59 S6 52 47 50 49 46 43 49
UK 15 11 17 36 4 37 20 21 18 16 17 17 16 14 10 15
EUR () 14 11 14 28 33 33 32 33 33 31 28 28 26 260 26 25
B 25 17 19 32 34 32 36 8 37 37 3B 36 43 38 38 41
DK 6 5 4 0 -7 -18 -l11 -11 -15 -19 -25 -24 -25 -28 25 -23
D 5 12 23 27 42 53 46 43 43 4 41 51 5] 51 49 47
GR 42 45 34 40 54 5] 51 50 56 56 53 51 48 so SISl
E 10 15 12 22 24 22 27 30 32 29 29 26 17 15 11 11
F 17 11 6 17 24 26 12 19 19 10 9 11 10 6 ) 9
IRL 22 24 20 27 26 28 24 2 23 24 19 10 20 9 28 30
— over next 12 months 1 33 39 43 S0 S0 5S4 053 52 53 57 61 56 54 49 42 49
NL 6 2 12 19 31 48 36 39 35 31 26 30 32 31 27 35
P 6 14 27 35 30 33 4l 45 4 39 36 42 40 36 33 43
UK 31 34 47 51 48 34 24 30 19 21 23 22 28 26 26 33
EUR () 19 22 26 33 38 38 34 3 33 33 34 34 33 31 28 32




TABLE 5 (continued) : Consumer opinion on economic and financial conditions ()

1986 1987 1988 1989 1990 1991 1992 1992 1993
July Aug. Sept. Oct. Nov. Dec. Jan.  Feb. March
UNEMPLOYMENT B 30 3 21 8 9 27 41 37 38 40 48 50 47 51 53 56
DK 1 27 33 28 23 27 22 26 28 30 31 37 38 33 31 40
D 4 18 25 11 27 33 33 32 31 35 40 40 447 47 43 49
GR 26 31 22 19 36 4 49 49 56 54 51 51 50 50 47 45
E 13 27 18 7 14 271 47 49 55 51 63 61 63 67 61 64
F 31 38 27 16 20 52 54 57 57 49 50 56 58 63 64 60
IRL 4 4 32 17 14 43 50 51 48 47 55 57T 46 49 46 52
— over next 12 months I 36 38 39 29 32 42 53 52 53 58 6l 60 64 65 65 70
NL —-10 g8 13 -1 6 24 31 24 26 23 31 49 47 51 61 77
P 12 12 8 4 4 9 26 29 33 31 25 32 34 40 50 57
5] e 31 7 -3 4 29 47 41 41 4 45 50 52 52 45 51 51
EUR 2 25 22 14 24 39 43 4 45 45 49 50 52 54 55 58
MAJOR PURCHASES -23 —18 —4 3 -1 -5 —4 -1 -6 -7 -8 -7 —-12 -—13 —-12 —13
0 —13 —18 —26 —18 —14 —13 —18 —14 -9 —-26 —18 —18 —27 —-20 —-22
3 3 -1 0 -4 —-13 -16 -16 ~14 -16 —~15 —-17 ~13 —-20 -20 —18
-20 —34 —32 —20 —28 —-31 —35 —34 —42 —36 —33 —38 —38 —34 —32 -31
~13 —-12 -3 4 0 —14 —25 =26 —37 —36 —41 —~42 -45 —49 -51 —59
-3 -7 -6 -8 —-11 =21 —-26 —30 —30 —25 —25 =27 —-30 -—29.-27 -29
g ~10 ~7 ~6 -2 -10 —-11 -—-12 —-13 —13 —13 1 5 1 -1 -8
— at present -7 -7 -5 -7 -6 -9 —-14 —-13 —-13 —-15 =21 —-21 -23 =23 =25 -22
-5 -3 0 6 6 —1 -3 0 -1 -1 -1 1 -3 2 —4 =7
-14 -14 =22 -23 -9 -9 —-13 -—-14 —-12 —-11 —15 —18 =19 —18 —30 —33
21 20 20 -8 —16 -5 5 7 1 10 6 6 9 12 9 13
0 -1 0 -4 -8 —-12 —14 —-14 —-16 —-14 —16 —-17 —-17 —19 —19 —-19
B —-25 —18 —14 —13 —-13 —-13 —-12 -9 ~10 —14 ~15 -13 -14 -—13 —-13 ~14
DK -1 -1 -12 -13 -11 -10 -8 -10 -10 —-10 -9 -13 -9 —-14 —-11 —11
D -16 -15 —-16 —15 —15 ~19 -22 20 -20 —24 —-22 —24 —26 —26 —24 —-25
GR —40 —43 —37 —32 —-31 —-28 —41 —42 -39 —42 —42 —-50 —47 -—45 —38 —34
E -13 =21 =20 =20 —-24 -27 —-29 —24 —-33 -31 ~-28 -32 -34 -32 —-33 —-42
F -3 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0
IRL -19 -17 -12 -8 -10 —-12 —-15 -—-15 —-14 —18 —16 —-17 -14 ~—15 —18 —16
— over next 12 months I -20 =20 -20 —-19 —-19 -19 -20 —20 —-20 —20 —-23 =20 -21 -19 —-21 -21
NL -14 -11 =-11 -~10 -~11 -13 -13 —-11 -11 -11 —-14 —12 —-14 —13 —10 —11
P 3 4 3 6 8 5 3 2 7 5 —4 =5 7 -9 —-12 —6
UK -12 -9 -10 -13 -17 -18 ~-19 ~-19 —-20 —22 —-24 —26 —22 —20 —20 —-20
EUR (¢ —13 —-13 —-13 —-13 —-14 =15 —-17 —15 —16 —18 —18 —19 —19 —18 —18 —19
SAVINGS B 41 49 54 57 61 60 61 62 58 61 62 64 64 58 60 61
DK 4 48 46 48 55 62 55 7 74 73 71 0 73 1 77 75
D 40 39 31 40 48 42 35 35 4 32 32 28 32 35 34 32
GR —29 —38 —35 —25 -39 —42 —43 —40 —47 —46 —46 —47 —-42 36 —41 -4l
E 20 42 42 45 37 40 4 42 30 4 45 43 49 52 48 52
F 11 20 24 30 37 43 48 47 47 48 46 48 46 48 48 50
IRL -3 -7 1 10 13 10 9 12 14 7 7 9 12 12 11 -2
— at present I 4 46 45 44 46 48 45 50 51 34 33 38 41 4 39 39
NL 46 48 52 57 S6 52 56 9 57 56 5 59 S8 61 60 61
P -2 =24 =35 -39 =26 —-19 =23 -20 —-24 -23 —-22 =29 —-33 28 —33 —4l
UK 20 27 27 31 33 26 15 17 19 17 8 7 2 5 0 0
EUR (¢ 280 33 32 36 40 39 36 38 36 34 32 32 33 36 33 34
B -9 =3 2 6 10 10 11 14 10 10 7 14 1 3 6 6
DK -6 -5 -7 -7 0 10 1 20 18 14 16 11 18 15 16 14
D 0 12 12 16 20 13 5 5 7 5 4 0 0 1 4 2
GR —47 —56 —48 —38 —48 —49 —-53 -—53 —-57 —56 —54 —56 —-54 —54 —55 —56
E -20 ~33 -32 -30 —-29 -24 -25 —24 -32 —-25 —32 —-28 -26 26 -27 27
F -30 -33 -28 —26 —-25 —-27 =27 -—-29 —-29 —-25 —-24 —-23 -28 26 —26 —-29
IRL -29 =30 —-25 =20 —20 —-25 —-26 -—-24 —-22 —19 —-24 —-28 —29 28 —30 —32
— over next 12 months I -8 -5 -3 -5 -3 -1 -6 -4 —4 —-11 —-16 —15 —-15 —16 —19 —19
NL 12 17 24 29 32 32 35 37 35 38 37 38 34 37 36 40
P -21 —-24 —-27 —-33 —-29 -23 --25 -—-22 -—-32 -28 —-29 —-27 —-31 —28 —31 -37
UK -12 -7 -7 -12 -19 ~-16 ~-17 —16 —17 =21 =25 =21 —-18 —-20 —18 -20
EUR () -10 —-10 -8 -7 -6 =7 —10 -9 —-10 =11 —13 =12 =13 —13 —13 —14
FINANCIAL B 12 13 15 16 16 16 18 9 18 19 17 20 18 16 17 16
SITUATION DK 10 10 11 12 14 12 15 20 260 27 21 15 20 18 17 21
OF HOUSEHOLDS D 16 16 17 20 21 18 13 13 13 13 13 14 12 13 11 12
GR 1 -2 2 5 3 5 3 3 2 2 4 3 3 3 1 2
E 3 5 7 8 7 g8 10 9 8 5 5 1 9 7 8 8
F 3 1 2 3 4 5 5 5 5 6 6 7 7 5 5 6
IRL -1 -1 2 4 -4 -3 -3 -4 -5 -4 -2 -3 -3 -4 1 0
— indicator of net acqui- I 15 16 17 16 18 19 17 18 18 16 13 14 13 14 11 11
sition of financial NL 16 18 20 23 24 25 24 22 25 24 24 25 23 2 24 23
assets P 1 7 6 6 -8 -5 11 14 10 7 10 9 7 10 9 7
UK 11 14 15 10 6 7 6 9 5 5 4 5 5 5 6 7
EUR () 11 11 12 13 12 12 11 12 11 11 10 11 10 10 9 10

(a) The sum of the replies for each Member State are weighted in the Community total with the value of consumers’ expenditure.
(b) The indicator represents the arithmetic average of results for five questions, namely the two on the financial situation of the household, the two on the general economic situation, and that

concerning major purchases at present. R )
(c) If monthly data are not available, the EUR-averages incorporate the most recent available results.




TABLE 6: Results of monthly business surveys for the Federal Republic of Germany: West and East
Balances: i.e. differences between the percentages of respondents giving positive and negative replies (not seasonally adjusted)

Survey of the manufacturing industry

1992 1993
Jan. Feb. Ma. April May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. Ma.
CONFIDENCE INDICATOR (a) West -9 -9 -9 -9-12-15—-15-15—-19 —-26 —34 —-36 —34 —33 —35
East —29 —27 —26 —26 —25 —28 —23 —18 —27 —-30—-29 —32 -—-31 —-23 —-26
PRODUCTION EXPECTATIONS West -1 0 0 0 -4 -7 -4 —1 —8-20-37-36 -—271-20-19
East 19 23 18 10 11 8§ 13 30 21 2 3 —4 6 16 11
ORDER-BOOKS West ~18 =16 ~17 =16 —20 ~25 =28 —30 —35 —40 —44 —47 —51 —51 —-57
East =71 =72 —-72-59 —64 —64 —60 —58 —72 —68 —64 —67 —70 —63 —66
EXPORT ORDER-BOOKS West —36 —31 —32—-33 —-34 —35—-35-36 —38—-45—-55—-54 —59 —62 —62
East —60 —57 —65 —48 —52 —51 —51 —53 —56 —65 —58 —59 —56 —51 —51
STOCKS OF FINISHED PRODUCTS West 8 10 11 11 11 12 14 13 15 19 21 26 25 29 28
East 3 33 25 28 22 29 23 27 30 24 27 25 28 23 23
SELLING-PRICE EXPECTATIONS West 20 19 17 16 14 9 5 5 4 1 3 6 9 1 3
East 13 14 11 8 4 4 4 4 5 —1 2 -6 6 4 4
Survey of the construction industry
1992 - 1993
Jan. Feb. Ma. April May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. Ma.
CONFIDENCE INDICATOR (v) West -18-1 -8 -7 -8 -9 ~-9-10~-14 ~-21 ~-28~36 —35 —-27 -2
East —35—37 —36 —40 —46 —40 —39 —31 —34 —34 —40 —41 —36 —29 —17
ORDER-BOOKS West —28 —27 —26 —26 —21 —20 —18 —18 —20 —25 —34 —40 —42 —4] —41
East —40 —45 —-46 —50 ~50 —44 —39 —4]1 —40 —38 —44 —43 —45 —46 —41
EMPLOYMENT EXPECTATIONS West -8 6 11 12 6 3 0 -1 -7—-17-22-32 =27 —-13 -3
East —30 —28 —26 —30 —41 —36 —39 —2] —28 —29 —35—-38 —26 —12 7
PRICE EXPECTATIONS West -1 7 16 16 7 5 1 =7-17-29-34-31 -23 —16 —11
East 47 59 62 60 44 35 24 25 18 14 6 9 12 19 16
Survey in the retail trade
1992 1993
Jan. Feb. Ma. April May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. Ma.
PRESENT BUSINESS SITUATION West 0 6-11-11 -4-17-10-15 -5 1-20 7 —24 -30 —4
East -9 -2 2 11-13 -8 9 4 5 6 8 32 -7 -8 :
VOLUME OF STOCKS West 19 28 26 23 25 25 26 3 26 23 25 22 25 27 27
East 26 22 18 32 41 25 27 28 13 35 30 29 26 32 :
EXPECTED BUSINESS SITUATION West ¢ 7-8-3-5 060-2 3 0 4-13-19 -16 -8 ~-5
East 6 8 19 6 4 -5 17 -2 6 4 —4 2 20 6 :
EMPLOYMENT EXPECTATIONS West : : 1 : : 3 : =2 : =1 : :
East —51 —48 —46 —55 —54 —53 —48 —44 —44 —-40 —39 —-40 —29 -2l
Consumer survey
1992 1993
Jan. Feb. Ma. April May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. Ma,
CONFIDENCE INDICATOR (¢ West = —14—11-17-20-23-20—-17-15-19-21 —24 —27 -29 —-28 -3l
East -1 -5 -7 -4 -8 -8 -7 -2 -9 -8 —-6—-10 —14—-18 —22
FINANCIAL SITUATION OF HOUSEHOLDS
— over the last 12 months West -11-10-13-17-17-16—-13-12-13 -14-15—-16 —17 —17 —19
East 8 6 6 7 5 6 2 13 7 10 10 5 2 0 -2
— over the next 12 months West -6 -5 -9-10~-11 -9 -7 -3 —-8-10—-13-14 —15-13 —15
East 6 0 1 3 -1 -1-4 3 -4 -1 —1 -5 -3 —4 -8
GENERAL ECONOMIC SITUATION
— over the last 12 months West —22—-14—-28-33 —41 —34 —32-29 —36 —40 —43 —48 —50 —52 —57
East 0 -7 -8 -7-14-10 -6 —-5-17 -9 —16—-22 —26 —33 —41
— over the next 12 months West -16 ~16 -20 —~25 -28 =22 -20 —20 —23 —-27 —36 —41 —41 —40 —46
East 5 -3 -6 -3 -6 -4 -1 -3-11 -3-15-21 -—-24 —-26 -33
MAJOR PURCHASES
— at present West - ~14-12-16~-17-18 ~18 —-15-12 —~16 ~16 —~16 —16 —20 —19 —18
East —-22-21 —26—-18-24 —-29 —25—-17—-19 —-17 -8 —7 =21 =26 —25
— over the next 12 months West —-21 -20-22-22-23-21 —21 -21 —24 —-22 —-25-26 —26 —23 —26
East —32-29—-32-33-29 —-32-29-32-24-29-29 -30 —29 —32 —37

(a) The indicator is an arithmetic average of the responses (balances) to the questions on production expectations, order-books and stocks (the latter with inverted sign).
(b) The indicator is an arithmetic average of the responses (balances) to the questions on order-books and employment expectations.
(c) The indicator is an arithmetic average of the responses (balances) to the questions on financial situation of households and the general economic situation (past and future) and the present

major purchases.
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