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TABLE 1*: Indicators of confidence and economic sentiment (s.a.)

Values 1992 1993 1994 1994 1995 1995
:ggxd 9]3'9“3 v I I Jan. Feb. Mar. Apr. May June
B 1. industrial confidence indicator 2 ~33 -20 -29 -6 0 3 -7 4 4 -1 -3 -9 -10
2. construction confidence indicator 7 25 -13 =21 -15 -16 ~18 ~24 -17 -18 -19 -20 -26 =25
3. consumer confidence indicator 5 -30 -12 -26 -15 -8 -9 -10 -8 -8 ~10 -9 -11 -10
4, share-price index@ : : 187.5 206.8 230.7 217.7 213.0 2240 216.0 2150 208.0 217.0 229.0 226.0
= 5. economic sentiment indicator 107.3 98.5 101.9 99.1 103.3 104.9 104.8 103.9 105.1 1050 1042 1043 103.7 103.7
DK 1. industrial confidence indicator 5 -20 -7 -12 12 15 13 10 13 10
2. construction confidence indicator 12 -37 -22 -24 3 17 16 9 16 9 :
3. consumer confidence indicator -4 -10 -2 -5 8 10 9 9 9 8 10 8
4, share-price index® : : 144.7 147.7 176.3 167.6 168.8 171.4 169.7 1725 1641 1689 1726 172.8
= 5. economic sentiment indicator 97.3 938 96.0 95.3 100.3 101.1 100.8 100.3 1009 100.8 100.6 100.3 : :
D 1. industrial confidence indicator 11 -36 ~-18 -34 -13 -1 4 0 5 4 4 3 -2 -1
2. construction confidence indicator 3 -33 -15 -28 =27 ~26 -32 -39 -29 -33 -35 -35 41 -41
3. consumer confidence indicator 6 -30 =20 -28 -15 -6 -6 -7 -6 -8 -4 -6 -6 -8
4. share-price index® : : 137.5 1474 168.2 160.9 158.8 1569 159.9 161.5 1550 152.6 157.5 160.7
= 5. economic sentiment indicator 104.8  95.8 98.7 96.1 99.6 101.4 101.6 100.9 101.7 1014 101.6 101.3 100.8 100.7
GR 1. industrial confidence indicator 5 -11 -4 -6 0 -2 2 2 0 1 4 1 2 4
2. construction confidence indicator -12 -50 -13 -23 -38 —45 =31 —49 -31 : : —49 : :
3. consumer confidence indicator -7 -36 -31 =27 =22 ~28 -32 -30 =31 -31 -33 =31 -30 -28
4. share-price index@ : : 560.7 473.6 551.4 500.0 4876 518.0 500.2 4849 4777 481.7 536.3 536.0
= 5. economic sentiment indicator 101.1  98.5 99.0 99.2 99.9 99.2 99.3 993 99.3 994 993 99.0 993 995
E 1. industrial confidence indicator 0 44 =25 -35 -9 [} 3 1 3 4 2 2 2 -1
2. construction confidence indicator 32 -59 =37 —44 -18 4 0 0 -1 3 -3 1 3 -5
3. consumer confidence indicator 5 -39 =20 -34 =25 -15 —-18 -22 -16 -17 -22 =21 =22 =23
4, share-price index® : : 270.0 316.0 368.6 344.8 323.8 3413 329.7 3267 3149 3327 3454 3458
= 5. economic sentiment indicator 1020 96.1 98.2 96.6 99.2 1004 100.1 99.8 1004 1003 997 999 999 996
F 1. industrial confidence indicator 12 —40 =21 -35 -4 9 5 1 10 5 0 4 1 -2
2. construction confidence indicator 2 -59 —43 -57 -38 ~30 -34 -35 -34 : : -35 : :
3. consumer confidence indicator -9 -28 =22 =25 -17 -13 -15 -14 -14 ~15 -16 -17 -14 -12
4. share-price index® : : 217.2 2412 252.5 2353 223.7 2364 2259 225.0 2203 2325 2416 2350
= 5. economic sentiment indicator 106.0 97.1 99.9 97.9 101.9 103.4 102.7 102.6 103.2 1027 102.1 1023 1027 1028
IRL 1. industrial confidence indicator 14 -22 -4 -13 2 7 7 11 11 5 6 12 11 10
2. construction confidence indicator 30 -38 -13 =27 -2 22 -5 4 -3 2 -14 9 5 -1
3. consumer confidence indicator -3 -26 =21 -14 -1 2 5 0 5 4 6 0 0 -1
4. share-price index® : : 2239 280.8 318.6 315.5 3214 3330 319.2 3254 3197 3242 3321 3427
= 5. economic sentiment indicator 1054 100.1 101.2 101.7 104.2 105.0 1049 1047 105.0 1049 1048 1048 1047 104.6
1 1. industrial confidence indicator 13 =22 -15 -17 1 9 10 7 10 8 11 7 8 7
2. construction confidence indicator 21 -68 ~16 —-48 ~-35 -15 -13 -20 ~15 -7 -18 -17 =22 =23
3. consumer confidence indicator 0 -36 -19 -32 =21 -15 -19 =23 -17 -16 -25 -24 =23 =22
4, share-price index® : : 136.9 168.2 209.8 193.9 198.3 1934 2024 204.1 1883 188.5 199.8 192.0
= 5. economic sentiment indicator 103.7 96.0 98.7 96.7 99.9 101.3 100.8 100.0 101.2 1014 999 999 100.1 100.1
NL 1. industrial confidence indicator 3 -12 -6 -10 -1 3 4 4 3 4 5 5 4 2
2. construction confidence indicator 9 -20 -15 -17 -11 -9 -10 -10 -8 -12 -11 -10 -8 -11
3. consumer confidence indicator 11 =21 -10 -17 -7 -1 2 3 -1 4 4 3 5 2
4. share-price index® : : 142.4 167.0 195.5 195.5 186.3 203.1 1950 174.8 189.0 197.8 204.5 2069
=5, economic sentiment indicator 1036 972 99.0 97.9 100.3 101.3 101.6 1019 101.4 101.6 1019 1019 1022 101.7
| 1. industrial confidence indicator 5 -28 -12 =25 -5 1 2 -1 3 3 0 -2 -1 -2
2. construction confidence indicator 12 -51 -32 47 —45 —41 —41 -34 —45 —40 -39 -34 -34 -34
3. consumer confidence indicator 4 31 -5 24 -26 =25 -23 -22 =25 -22 -22 24 22 -20
4, share-price index® : : 93.9 110.6 145.1 144.0 132.1 1373 133.6 130.8 1319 138.0 138.6 1354
= 5. economic sentiment indicator 103.5 950 98.0 95.7 97.7 98.3 982 982 98.1 983 982 98.1 983 983
UK 1. industrial confidence indicator 21 -40 -24 -11 2 8 10 5 8 11 10 5 7 3
2. construction confidence indicator 42 -78 -53 -38 =20 -17 =25 -29 -17 =27 -32 =21 -32 -35
3. consumer confidence indicator 7 =31 -15 -13 -12 -10 -11 -13 -11 -10 -11 -10 -16 -12
4, share-price index® : : 198.1 228.2 245.3 236.8 235.7 250.6 235.7 2357 2358 2443 2513 256.1
= 5. economic sentiment indicator 1043 96.1 98.0 99.2 100.3 100.6 100.3 999 100.5 1004 100.1 1003 997 99.7
EUR 1. industrial confidence indicator 6 -28 ~19 =26 -5 5 6 2 7 6 5 4 2 1
2. construction confidence indicator 3 —44 -29 -40 -28 -19 =22 =27 =21 =22 -25 -24 28 -29
3. consumer confidence indicator =3 -26 ~18 25 -17 -11 -12 -14 -12 -12 -13  -14 -14 -13
4. share-price index® : : 179.4 201.8 227.6 2152 2107 217.1 213.2 2124 2064 211.7 2203 2194
= 5. economic sentiment indicator 104.8 96.0 98.5 96.4 100.7 102.8 102.3 101.7 102.6 102.5 1019 101.8 101.6 101.6

(a) Not seasonally adjusted. Source : Eurostat, DRI. Weights for the calculation of EUR have been updated according to GDP.

*  Used data-sign in the tables : (s.a.) = scasonally adjusted, : = not available.
The figures for the Federal Republic of Germany refer to Western Germany, if not mentioned otherwise.
Economic sentiment indicator and share—price index : 1985 = 100; the confidence indicators : balances.
Source, unless stated otherwise : European C ion b and ¢ surveys.
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TABLE 2: Monthly survey of manufacturing industry — Monthly questions and the composite industrial confidence indicator (@)
Balances : i.e. differences between the percentages of respondents giving positive and negative replies (s.a.)

Values 1992 1993 1994 1994 1995 1995
Maxs o, v I I Jan.  Feb. Ma  Apr. May June
INDUSTRIAL B 2 33 -20 -29 -6 0 2 7 4 4 -1 -3 -9 -I0
CONFIDENCE DK 5 =20 -1 -13 12 5 13 10 13 : : 10 : :
INDICATOR D 11 -38 -18 -34 -13 -1 4 0 5 4 4 3 -2 -1
GR 5 -l -4 - 0 -2 2 2 0 1 4 1 2 4
E 0 44 -25 -35 -9 0 3 1 3 4 2 2 2 -1
F 12 40 21 -35 -4 9 5 1 10 5 0 4 1 2
IRL 14 22 —4 -13 3 7 7 11 11 5 6 12 11 10
I 13 22 -15  -I8 1 9 10 10 8 1l 7 8 7
L 11 -3 -8 -25 -8 5 16 21 17 17 13 25 23 16
NL 3 -12 -6 -10 -1 3 4 4 3 4 5 5 4 2
P 5 28 -12 25 =5 1 2 -2 3 3 0 -2 -1 -2
UK 21 40 -24 -11 2 8 10 5 8 11 10 5 7 3
EUR 6 28 -19 —26 -5 5 6 2 7 6 5 4 2 1
PRODUCTION B 12 -36 -16 28 2 13 12 0 15 15 7 6 -2 -3
EXPECTATIONS DK 15 -5 7 —28 19 21 19 10 19 : : 10 : :
D 14 31 -0 -20 7 15 19 11 2 19 17 19 6 7
GR 29 3 25 20 25 25 30 28 30 28 33 24 28 32
E 16 -19 -4 =10 7 14 12 7 15 9 6 6 8
F 23 27 —-4 20 11 20 14 8 21 14 7 11 8 4
IRL 27 -I5 1 -3 15 23 22 21 25 21 19 19 20 25
I 28 -4 1 -1 18 26 2% 19 28 25 24 20 20 17
L 19 42 28 -16 -2 3 12 24 13 15 7 28 26 18
NL 12 4 4 1 10 11 1o 9 11 14 13 13 6
p 18 -1l 3 -8 9 14 16 11 17 17 13 8§ 13 13
UK 34 38 -1 11 22 26 30 19 23 33 33 15 23 18
EUR 18 -16 4 9 13 20 20 13 2100 21 18 15 12 11
ORDER-BOOKS B -1 51 -33 —45 -21 -11 -6 -15 -3 -6 -10 -11 -16 -19
DK 1 45 -17 -3l 14 26 2725 27 : : 25 : :
D 12 -59 29 =57 -34 -15 -6 -7 -6 -7 -6 =7 -8 -7
GR -7 -3 21 26 -8 18 -0 9 -2 -12 6 -8 -2 -8
E -3 65 43 58  -19 —4 5 4 4 6 5 7 6 0
F 16 —65 -39 57 _14 5 3 8 4 4 1 3 22
IRL 16 -36 -8 20 1 6 7 14 13 2 719 13 9
I 12 44 30  -38 -9 3 8 8 7 7 1 8 7 8
L 16 63 —44 —44 -19 11 17 32 21 21 10 33 32 31
NL 1 =25 -15 23 -9 -1 2 1 2 2 1 1 0 1
p 0 52 -30 48 -20 -10 -8 -1 -9 -4 -10 -11 -1 -1
UK 26 62 —49 —26 -5 8 10 6 11 11 9 10 4 3
EUR 5 49 35 46 -17 2 2 0 4 2 1 2 1 1
EXPORT B -3 =56 -36 —49 22 -10 -3 -4 0 -5 —-4 -9 -14 -20
ORDER-BOOKS DK 17 -39 -9 —24 13 20 20 22 20 : : 22 :
D I 68 -39 63 —43 -25 -8 -l -8 -10 -7 -10 -10 -I13
GR -16 36 —26 —24 -2 2 8 5 9 1 13 6 9 -1
E -17 55 -38 —48 -15 —4 -1 -1 -2 -1 0 I 6 -9
F 24 -62 -32 —54 -11 11 13 11 18 13 9 11 12 9
IRL 29 53 -20 -18 -6 5 13 15 12 17 9 17 23 6
I 0 41 =35 =26 9 15 23 26 17 27 24 28 24 25
L 52 -4 =51 —42 -19 13 18 38 20 23 12 41 35 38
P 1 58 29 50 2 15 11 1 13 12 8 5 4 1
UK 12 42 =35 -19 -2 9 14 16 15 15 13 19 13 16
EUR 0 49 -35 —46 -19 -5 4 3 5 4 4 5 3 0
STOCKS B -1 21 12 13 0 2 -2 7 -1 -3 -1 5 8 7
OF FINISHED DK -1 20 11 10 -1 1 6 4 6 : : 4 : :
PRODUCTS D -9 30 15 27 12 3 1 3 2 1 0 2 4 3
GR 12l 15 12 8 14 15 12 18 12 14 12 11 12
E 8 47 27 37 13 9 7 8 5 8 7 7 7 11
F -3 32 19 27 8 -2 2 3 -1 2 4 1 1 7
IRL -4 23 5 15 8 8 7 2 6 8 8 1 1 4
I —-4 22 17 13 5 2 5 5 5 7 3 7 4 5
L -10 26 11 15 3 0 -18 -8 -7 -14 22 -15 -10 0
NL 0 1 7 9 4 1 0 1 1 0 0 0 1 1
P 0 25 9 18 5 1 2 4 -2 5 3 2 4 7
UK 4 30 20 18 12 9 10 10 9 10 11 11 7 13
EUR 225 17 2 9 4 4 5 3 5 4 s 4 7
SELLING-PRICE B 24 -18 -3 -6 9 20 19 12 23 21 14 14 12 11
EXPECTATIONS D 2% -7 10 -2 9 20 2319 22 23 24 22 18 16
GR 41 13 28 22 27 31 34 32 33 38 30 31 36 28
E 21 18 -5 -10 10 19 29 29 28 29 30 35 27 24
F 34 -1 8 -3 10 19 17 14 18 18 14 13 14 14
IRL 23 =25 —-4 —4 -1 -2 2 9 0 -1 6 8 13 7
I 32 6 13 11 19 24 33 31 32 32 34 40 33 19
L 62 50 -14 1 13 43 44 34 45 49 37 40 35 27
P 28 -2 10 3 22 30 27 24 29 26 25 23 26 24
UK 34 -5 -1 5 11 21 27 21 24 29 28 20 22 22
EUR 28 -1 7 1 12 21 25 22 24 25 25 25 22 18

(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).
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TABLE 3: Survey of the construction industry
Balances : i.e. differences between the percentages of respondents giving positive and negative replies (s.a.)
Values 1992 1993 1994 1994 1995 1995
g‘gﬁ,xo 91‘14/;% v I i Jan. Feb. Mar. Apr. May  June
CONSTRUCTION B 7 =25 -13 21 ~15 ~-16 -18 24 -7 -18 -19 -20 -26 25
CONFIDENCE DK 12 -37 =22 24 3 17 16 9 16 : : 9 : :
INDICATOR®) D 3 -33 ~15 -28 -27 -26 -32 -39 29 -33 35 35 41 41
GR -12 =50 -13 -23 -38 —45 -31 49 =31 : 49 : :
E 31 -59 =37 44 -18 4 0 0 -1 3 -3 1 3 -5
F 2 -5 —43 -57 -38 -30 -34 35 -34 : =35 : :
IRL 30 -39 -13 =27 -2 22 -5 4 -3 2 -4 9 5 -1
I 21 68 -16 —48 =35 -15 -13 20 -15 -7 -18 -17 22 23
L 24 65 -23 -54 =51 -35 48 47 -35 55 53 49 45 48
NL 9 20 -15 -17 ~11 -9 -10  -10 -8 -12 -11 -10 -8 -l
) 12 -51 -32 —47 —45 —41 41 34 45 40 -39 -34 34 34
UK 42 -78 -53 -38 -20 -17 =25 29 -17 27 32 21 32 35
EUR 3 -4 -29 —40 —28 -19 -2 =27 -21 22 25 -24 -28 -29
TREND OF ACTIVITY B 36 -37 -5 -10 —4 1 2 -3 10 -9 6 -4 ~10 6
COMPARED WITH D 19 =29 -16 24 -15 -9 -9 26 -5 -15 -8 -28 25 -25
PRECEDING MONTH GR 30 27 7 -8 -22 48 -14 -9 -14 : : -9 : :
E 45 -44 =25 -13 6 16 12 3 15 6 15 -1 23 -2
F 32 63 -38 -58 =21 0 -4 -12 —4 : o-12 : :
IRL 24 -33 -10 -14 5 30 1 11 34 -2 28 21 8 5
I 32 50 -5 25 -14 2 -1 -3 3 4 -9 -1 -17 8
L 39 -63 -16 —48 -24 -16 -13  -33 1 25 -15 37 =31 -30
NL 35 35 -8 -13 —4 0 0 -16 -6 -7 12 -36 22 10
) 25 32 -15 -19 -20 -15 ~-13  -10 -15 -12 -12 -9 -1 -9
UK 50 67 =20 -7 4 3 -7 -6 1 -12 -10 4 -11 -12
EUR 20 -34 -19 -26 -11 -1 -3 -1 0 -6 -4 -12 -13 -9
ORDER-BOOKS B -6 37 26 -29 27 -28 -30 37 29 -32 -30 -35 -38 -39
DK 13 48 -32 -34 -2 20 31 16 31 : : 16 : :
D -7 43 -26 -38 -35 -34 -38 -44 =36 -39 -39 41 46 -4
GR -39 73 45 -56 -59 —-69 =51 =76 =51 : =76 : :
E 45 -64 =37 42 =25 -2 -14  -11 -17 -12 -13 -15 -5 -13
F 4 -73 -55 —69 -52 —43 -48 45 —48 : 45 : :
IRL 30 -55 -13 —40 =27 -1 25 24 -14 29 -32 20 26 25
I 17 -76 -17 -58 —45 =25 -26 30 =27 -17 34 -24 -32 33
L 12 69 22 -58 -51 -39 —49 50 -38 55 54 51 48 51
NL 2 =30 =22 25 =20 -18 -18 -19 -14 20 20 -22 -17 -18
P -6 =70 —49 —66 =71 —-68 -68 60 -71 68 65 -58 60 -61
UK 35 -85 =73 —63 —42 -39 —46 46 -36 48 53 37 49 31
EUR -2 =57 -38 =52 -40 =31 =35 =37 -33 -34 37 -34 -38 -38
EMPLOYMENT B 19 -18 -1 -12 -3 -3 -5 -10 —4 —4 -8 -4  -14 -11
EXPECTATIONS DK 11 =26 -13 -15 9 13 0 1 0 : : 1 : :
D 19 -22 —4 -18 -19 ~-18 -26 34 -21 =26 -31 -29 -35 -37
GR 20 -26 20 10 —18 -20 -10 22 -10 : =22 : :
E 0 -63 -36 —45 -12 9 14 10 15 18 8 17 11 3
F 8 47 =31 —46 =25 -17 -19 24 -19 : T =24 : :
IRL 37 =35 -13 ~14 23 45 15 32 9 32 4 38 35 24
I 25 60 -15 -39 -24 —4 0 -1l -2 3 =2 -9 -12 -12
L 36 62 25 -50 -52 -30 46 44 -32 -54 52 46 42 45
NL 16 ~15 -8 -9 -2 0 -2 0 -1 -3 -2 2 1 -4
) 28 37 -15 =27 -19 -14 -14 -8 -19 -12 -12 -9 -8 -6
UK 51 =70 -32 -12 2 4 -4 -13 3 -5 -1 -5 -15 -19
EUR 12 -34 -19 -29 -16 -7 -10 -16 -8 -9 -13 -13 -17 -19
PRICE B 28 -12 2 -8 -1 3 2 -7 4 3 -2 -6 -8 -8
EXPECTATIONS D 45 23 -6 -21 -10 -3 -9 -18 -6 -9 -12 -18 -17 -19
GR 26 -28 8 -18 3 29 13 -18 13 : o -18 : :
E 70 21 12 0 5 20 25 40 25 30 20 39 46 36
IRL 38 46 -14 -11 16 29 17 31 27 16 9 37 29 28
I 63 -16 25 -1 11 16 10 18 5 8 17 1 27 25
L 23 67 =31 -58 —45 -35 —40 46 —43 31 45 43 47 49
NL 64 3 28 8 15 21 17 27 18 17 16 27 28 27
) 70 25 14 ~-12 -2 -2 -5 -2 -13 -5 2 -1 -2 —4
UK 70 54 -13 5 27 33 23 12 33 21 16 18 8 9
EUR 39 -1 6 -6 6 14 8 7 10 8 7 4 10 7
(a) The indicator is an average of the responses (balances) to the questions on order-books and employment expectations.
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TABLE 4 : Consumer opinion on economic and financial conditions (s.a.) (?)

Values 1992 1993 1994 1994 1995 1995
81;?/;)(‘).* 91:/;191;,, v I It Jan. Feb. Mar. Apr. May June

CONSUMER B 5 =30 -12 -26 -15 -8 -9 10 -8 -8 -10 -9 11 -10
CONFIDENCE DK 2 10 -2 -5 8 10 9 9 9 9 10 8 10 8
INDICATOR®) D 6 30 -20 28 -15 -6 -6 -7 -6 -8 —4 -6 -6 -8
GR -7 =36 -31 =27 -22 -28 -32 =30 -3] -31 -33 -31 -30 -28

E 5 -39 -20 -34 =25 ~15 -18  -22 ~16 -17 =22 21 22 23

F -9 -28 =22 -25 -17 -13 -15 -14 -14 -15 -16 -17 -14 -I2

IRL -3 -26 -21 -13 -1 2 5 0 5 4 6 0 0 -1

I 0 -36 -19 -32 21 -15 -19 23 -17 -16 -25 24 23 -2

NL 11 =21 -10 -17 -7 -1 2 3 -1 4 4 3 5 2

P 4 31 -5 24 -26 -25 23 22 25 22 22 24 22 20

UK 7 31 -15 -13 -12 -10 -11 ~13 -11 -10 -11 -10 =16 =~12

EUR®© -3 26 —18 -25 -17 —11 -12 14 —12_ 12 13 -14 -14 I3

FINANCIAL B 2 -16 —4 -11 -9 -6 -7 -6 -6 -7 -7 -6 -6 -6
SITUATION DK 2 -2 3 1 9 11 11 10 12 8 12 10 11 9
OF HOUSEHOLDS D 4 220 -15 -18 -15 -9 -12 -1 -1t -14  -11  -11 -1 -10
GR -8 43 -39 -37 24 27 -33  -33 -32 32 34 33 33 .32

E 0 27 ~12 22 20 -15 -16  -16 -15 -16 -16 -15 -15 -I8

F -5 16 -10 -12 -12 -10 -10  -10 9 10 -1 -1l -10 -10

-— over last 12 months IRL -~13 -25 =22 -17 -11 ~11 -6 -10 -7 -7 -3 ~11 -10 -8
I -1 24 -9 -20 -19 -16 -17 -19 -14 -15 =21 -19 -20 -19

NL 12 -3 1 -1 -3 -5 -4 -1 -8 -1 -2 -2 0 -1

P 2 23 -5 ~18 21 -21 -19  -18 -21 -18 -17 -18 -19 -16

UK 2 =32 -20 21 -21 20 20 -16 20 20 -19 -16 20 -13

EUR®© 4 19 -12 -17 -15 -13 -14 13 -13 14 -14 -13 _-14 13

B 8 -9 0 -5 -1 3 3 3 3 2 3 4 3 3

DK 11 6 10 10 12 13 14 12 13 14 14 11 13 13

D 4  ~15 -9 -13 -8 —4 -5 -3 -6 -6 -2 -4 -3 -3

GR 3 231 -26 -18 -13 22 24 23 23 24 25 24 24 22

E 8 -16 -7 -11 -3 3 0 -3 2 -1 -2 -2 -3 -3

— over next 12 months F 3 -9 -1 -5 -1 1 -1 1 0 0 -2 -1 2 3
IRL 0 -1l -8 -5 -1 0 1 0 0 1 1 -1 -1 2

I 5  -13 -5 ~12 -4 -1 2 2 4 4 -1 2 2 2

NL 10 -3 2 -1 0 0 2 2 1 4 2 2 1 4

P 9 -18 1 -13 -11 -7 -7 -7 -7 -6 -7 -7 -8 -6

UK 4 -2 -1 -7 ~13 -9 -8 -5 -8 -7 -8 -7 -9 0

] EUR®) 2 -10 —4 -9 -5 -3 -2 -1 -2 -2 -3 -2 -2 0
GENERAL B 7 -6l -32 —54 -35 —20 21 21 22 21 20 -18 =23 -22
ECONOMIC DK 5 =27 -3 -14 11 17 16 13 14 17 16 13 15 11
SITUATION D 14 -60 -34 —54 -30 -8 -6 -5 -7 -10 -1 ) -4 -9
GR -16 -4l -36 34 -28 -33 -37 -3 -37 -3 -39 -36 -34 -32

E 0 -62 -30 —54 —45 -28 -36  -36 -33 33 41 -38 -34 -37

F 23 57 —46 —54 43 -36 -37 37 -37 35 38 -38 38 34

— over last 12 months IRL -3 -59 —44 -36 -6 2 9 -3 10 7 9 0 -3 -5
I -3 74 47 -70 -52 -37 47 -51 46 41 =55 58 49 46

NL 21 -57 26 -7 23 -5 4 5 -6 6 11 4 8 2

P 13 44 -4 -33 -36 -38 -36  -33 —40 34 35 37 -33 29

UK 4 67 -50 —40 26 -21 —23 33 —23 23 23 25 34 -39

EUR® -10 54 —40 -53 -36 23 26 28 2625 26 -28 28 29

B 8 45 -22 —40 -12 1 -3 -7 1 -2 -7 -3 -9 -8

DK 5  -10 -4 -6 8 8 5 3 4 7 3 4 3 1

D 6 41 24 -38 ~11 2 2 -2 2 1 4 1 -1 -5

GR 0 -2 -20 -13 -14 -25 26 24 -25 =26 =27 =26 24 -22

E 6 38 —24 25 -8 2 -4 -10 0 -3 10 -10 -10 -I1

— over next 12 months F -7 -36 -26 27 -12 -7 -9 -5 -8 -9 —-11 -13 —4 1
IRL 10 29 -18 ~11 4 9 12 4 12 13 10 5 3 3

I 5 -39 -23 -29 0 4 9 4 12 13 3 3 6 3

NL 1 42 24 -30 -4 5 8 2 6 10 7 3 4 -1

P 12 =30 -5 -25 21 -20 -18  -18 -19 -17 -19 -18 -18 -17

UK 1 -33 -7 -10 -10 -8 -9  -16 -7 -7 12 14 21 12

EUR® 3 32 -20 27 -8 -2 -2 -5 0 -1 -4 -6 -5 —4

MAJOR PURCHASES B 8 29 -4 -21 -19 -16 -15 -20 -17 -14 -15 20 -20 -19
DK -7 =27 -18 -17 -1 3 1 5 0 1 3 3 8 4

D 3 20 -16 -18 -14 ~11 -11 -13 -11 -12 -10 -14 -13 -11

GR -13 42 -35 -31 -31 -34 36  -34 -37 33 37 -36 -36 30

E 13 64 -25 -58 —48 -38 38 44 36 35 42 42 47 44

F -1 =33 -26 -29 -19 -16 -19 21 -16 -19 21 22 22 20

— at present IRL 5 =15 -11 4 9 8 10 8 12 6 11 6 13 5
I 2 37 -14 28 -32 27 44 50 41 -39 51 49 =52 =50

NL 11 -16 -3 -7 -3 -2 3 6 2 3 4 6 8 5

P 2 47 -13 -34 —41 -38 -37 =35 -39 37 34 -39 35 32

UK 28 21 5 11 10 7 6 6 3 7 8 10 3 5

EUR® 1 -23 ~14 =21 -17 —14 -18 -21 -17 17 19 20 22 20

B -10 -17 -12 -14 ~16 -17 -16  -16 -18 -16 -15 -6 -17 -l14

DK -7 -4 -10 -9 -4 -6 -3 -5 -3 -3 -2 -5 -3 -7

D 13 -29 -22 -26 24 -22 22 24 22 =23 =22 23 24 24

GR 26 =50 -41 -38 -37 -39 -37 -39 -3 37 -39 42 -38 -37

E -16 47 -29 -37 -36 -29 -3] -35 -30 34 30 29 -35 40

F 1 -1 0 0 0 0 0 1 0 0 0 1 0 1

— over next 12 months  ppy 4 20 -15 -6 -4 12 -1l -1 9 -10 -13 -10 -10 -I3
I -17 =32 =20 =21 -20 -19 22 =20 22 21 =23 22 -22 -17

NL -8 -I5 -13 -12 -13 ~14 -14  -14 -13  -15 -15 -17 -11 -14

P 20 23 3 ~14 -10 ~11 -15 21 -13  -12 -19 22 -19 =21

UK -8 26 -19 -19 -18 —19 -17___ -18 -18 -16 18 -19 -19 -17

EUR® -12 -19 -17 -18 —18 -17 -17 I8 -17 _ -17  -17  -18 -18 -18
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TABLE 4 (continued) : Consumer opinion on economic and financial conditions (s.a.) @

Values 1992 1993 1994 1994 1995 1995
R o v I O Jan. Feb. Mar Apn May June

UNEMPLOYMENT B 3 64 41 57 33 21 23 22 2 22 25 21 24 22
DK 14 40 31 29 -5 -12  -16 -14 -11 -18 -19 -14 -15 -I3

D 1 58 33 52 28 12 11 14 16 14 4 10 12 20

GR 15 56 49 41 39 44 46 47 46 43 50 47 49 44

E -4 67 47 59 29 15 15 19 10 18 16 22 17 17

F 10 64 54 59 38 29 22 10 25 21 21 21 9 0

— over next 12 months IRL 5 58 50 40 23 16 10 21 13 9 9 21 20 23
I 26 71 53 66 31 19 11 17 11 7 16 18 15 17

NL- 9 .77 31 67 37 20 16 19 21 12 16 15 19 22

P -3 73 26 62 56 50 49 49 49 51 47 47 51 48

UK -12 52 41 34 20 14 14 20 13 13 15 21 23 17

EUR®© 9 57 43 54 30 18 16 16 17 15 15 18 15 14

PRICE TRENDS B 21 49 43 44 36 33 34 33 34 34 34 33 30 36
DK -23 11 -29 -2 -38 -34 31 30 -31 -31 =32 -30 -30 -30

D 28 55 51 48 32 24 22 20 23 23 20 21 19 21

GR 19 56 51 48 32 34 40 40 39 39 43 42 40 39

E 18 42 35 23 24 24 39 41 35 38 43 45 41 37

F 0 15 6 -4 -7 -3 4 -1 2 6 4 2 4 -l

— over last 12 months IRL 21 34 27 14 14 15 17 19 16 19 16 19 18 20
I 30 52 48 43 34 30 30 45 23 28 38 43 44 49

NL —18 40 28 14 20 25 19 14 2 16 20 15 16 10

P 35 59 51 46 38 37 39 39 41 40 36 41 38 37

UK 9 49 20 15 15 13 18 16 17 18 18 15 17 17

EUR® 11 37 32 25 19 18 21 22 19 21 22 23 21 23

B 13 45 36 38 26 22 24 24 24 22 27 22 24 2

DK -31 24 -17 27 20 -18 -14  -13 -13 -12 -17 -12 -14 -13

D . -3 58 46 46 33 31 30 30 30 30 30 30 29 30

GR 31 56 51 45 43 48 50 50 49 48 53 53 50 47

E 8 32 27 9 9 10 20 23 15 22 24 26 23 19

— over next 12 months F —4 54 12 10 -1 4 6 13 3 6 10 9 9 20
. IRL 14 32 24 16 17 19 17 23 20 14 17 23 25 21

1 35 62 53 45 27 25 32 29 24 34 39 30 28 30

NL 7 60 36 29 29 32 28 28 26 28 29 29 28 27

P 21 48 41 36 28 24 22 25 24 24 19 22 25 27

UK 37 57 24 35 37 38 39 34 37 41 38 38 37 27

EUR® 22 49 34 30 23 23 26 26 23 27 28 26 25 26

SAVINGS B 65 47 61 54 49 51 56 57 55 56 57 59 55 56
DK 71 64 73 72 57 59 59 59 62 59 57 62 61 55

D 52 30 35 33 37 40 39 39 39 38 39 35 4] 41

GR -19 47 —43 -38 -37 -39 44 42 44 43 44 -39 44 42

E 53 30 42 47 42 42 41 46 45 35 43 43 46 48

F 48 31 48 51 54 57 58 57 59 58 57 54 56 61

— at present IRL 23 -3 9 12 5 2 7 6 5 10 5 5 10 3
1 50 33 45 42 48 51 49 52 47 53 47 51 51 54

NL - 60 47 56 59 58 60 62 61 61 63 61 59 61 62

P -15 49 -23 -38 —41 —44 —44 -39 47 43 42 41 37 40

UK 36 -6 15 -1 -2 4 8 6 3 12 8 8 5 4

EUR® 41 31 36 34 35 38 38 38 37 39 37 37 38 40

B 14 -2 11 4 5 7 7 11 9 5 8 10 10 13

DK 21 9 15 14 21 26 27 22 2 30 29 21 23 23

D 22 -1 5 2 6 9 8 9 8 6 11 6 9 12

GR -32 57 -53 -52 -50 -52 -55 =55 -54 -56 54 56 -55 -54

E -16  -33 -25 -28 -25 -23 26 24 25 27 25 28 21 24

— over next 12 months F 23 -33 27 -29 -25 -23 22 21 23 21 23 23 20 -21
IRL -12 -3 -26 -25 -20 -17 -13  -17 -16 -9 -13 -18 -17 ~-16

I 0 26 -6 -21 -19 -15 -14  -15 -12 -12 -19 -14 -16 -l14

NL 35 29 35 36 33 32 31 34 32 31 31 30 38 35

P -19  -38 -25 -33 34 -35 -34 32 -34 34 33 _34 -33 28

UK -3 =25 -17 =20 =21 -19 -17 -16 -18 -18 -14 -17 -16 -14

EUR®) <4 16 -10 -15 -12 -10  -10 -9 -10 -10 -9 -11 -9 -8

FINANCIAL B 19 13 18 16 15 15 16 17 15 16 16 17 17 18
SITUATION DK 20 15 20 20 23 25 26 25 25 26 21 25 25 24
OF HOUSEHOLDS D 22 11 13 12 13 15 15 15 15 15 14 14 16 16
GR 6 1 3 3 5 5 3 2 2 3 3 2 2 3

E 15 6 10 7 8 9 8 9 8 7 8 9 9 8

F 7 2 5 5 4 5 5 6 4 6 6 5 5 7

— indicator of net IRL 7 1 3 4 8 8 11 8 10 11 12 7 8 10
acquisition of I 20 7 17 10 9 10 10 9 11 12 8 9 9 8
financial assets NL 27 22 24 23 25 24 25 25 25 26 23 23 27 26

P 9 4 10 6 3 4 6 6 4 7 8 7 5 5

UK 16 4 6 6 5 5 6 8 5 6 7 5 7 13

EUR® 14 8 11 9 9 10 10 11 10 10 10 10 11 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 household, the two on the general economic situation, and that

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

* DK Max. 88/91 and Min. 92/93

UK Max. 88/89 and Min. 90/93.
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TABLE 6 : Business survey results in Central and Eastern European countries (not seasonally adjusted)

1992 1993 1994 1993 1994 1995
v 1 I m v I
BUSINESS SURVEY RESULTS IN INDUSTRY
INDUSTRIAL Bulgaria -15 =27 -15 =25 =20 -18 ~14 -6 2
CONFIDENCE Czech Republic : =22 -8 -19 -9 -14 -6 -2 11
INDICATOR Estonia -18 -2 9 3 25 3 1 7 18
Hungary -17 -5 : 1 1 3 8 : :
Latvia -39 -23 28 -19 -29 =20 -24 -19
Lithuania -24 -26 ~14 -27 =37 -24 -15
Poland 1 1 12 =2 8 13 17 9
Poland 2 -17 -6 2 -1 1 11 ’
Romania -12 -6 -15 -7 -14 -16 -20 -8
Slovak Republic 5 4 15 6 -3 0 13
TOTAL Bulgaria 49 —61 —49 -59 -59 -53 46 -39 =34
ORDER -BOOKS Czech Republic : -31 =21 -33 -33 -24 -22 -5 -2
Estonia 28 3 17 18 24 19 5 21 2
Hungary 43 =31 : -29 28 =20 -3 : :
Latvia =72 -59 —64 -53 —65 -55 —64 —66
Lithuania -39 46 -19 41 -63 43 =35
Poland 1 : -8 8 -9 -5 9 16 13
Poland 2 =30 -20 -7 -16 -8 5
Romania -2 24 =37 -25 -32 45 -43 -28 :
Slovak Republic 15 23 50 23 —4 -8 -9
PRODUCTION Bulgaria 11 12 17 20 15 13 21 36
FUTURE Czech Republic 2 23 38 14 19 21 53
TENDANCY Estonia -19 16 24 51 12 21 10 63
Hungary 11 22 31 23 37 34 23 33 :
Latvia -7 15 2 15 7 21 18 22
Lithuania -2 -10 3 -5 -17 -1 -5
Poland 1 : 14 23 3 31 29 27 3
Poland 2 -11 6 11 18 17 19
Romania 3 18 13 6 6 18 10 16 :
Slovak Republic 37 20 37 34 36 41 67
BUSINESS SURVEY RESULTS IN CONSTRUCTION
CONSTRUCTION Bulgaria : =51 -47 -53 -50 -51 50 -38 -36
CONFIDENCE Czech Republic =35 -33 -20 -48 =20 -19 -17 -22 -10
INDICATOR Estonia ' s 9: -1 5 24 19  -10 1
Hungary -9 : 8 26 8 -6 : :
Latvia -37 -59 -49 =31 =27 42 —44
Lithuania h -7
Poland 1 N : :
Poland 2 -17 =21 12 =2
Romania 1 -36 24 35 14 -23
Slovak Republic -52 =72 =57 -35 -58 -58 -14
BUSINESS SURVEY RESULTS IN RETAIL TRADE
PRESENT Bulgaria : : 20 22 16 16 21 25 28
BUSINESS Czech Republic =32 -11 -1 -5 -7 -5 2 8 14
SITUATION Estonia -3 9 —4 13 9 10 2 -9
Hungary 5 13 3 13 0
Latvia . o
Lithuania :L B
Poland 1 s
Poland 2 -10 n 22 8
Romania 37 53 41 26 29
Slovak Republic =22 -22 -14 =29 =22 =22
Note: All data are balances.

Poland| are the data from the National Statistical Office (GUS), while Poland?2 are the data from RIED - Warszawa.

Source : Harmonized surveys conducted by national statistical (and other) institutes.
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TABLE 7: Industrial investment in manufacturing industry by Member State
(% change in relation to preceding year)
Year B DK D D+* GR E F IRL 1 L NL P UK EUR EUR+*
1994
in value terms -5 9 -9 -8 12 11 —4 15 13 21 -18 -9 -1 -1
in volume terms®@ -7 7 -10 -9 3 6 -5 12 10 18 -20 -12 1 -3 —4
1995
in value terms 13 19 12 11 47 19 13 3 24 12 27 7 16 16 16
in volume terms®@ 12 16 10 9 36 15 12 0 18 10 25 3 13 13 13
* Including the five new German Liinder.
TABLE 8 : Industrial investment in the EC manufacturing industry**
A. % change in value in relation B. % change in volume in relation
to preceding year to preceding year (a)
Years to which data relate Years to which data relate
Date of survey : 1989 1990 1991 1992 1993 1994 1995 1989 1990 1991 1992 1993 1994 1995
October/November 1989 14 15 9 10
March/April 1990 12 15 8 11
October/November 1990 9 7 .
March/April 1991 11 3
October/November 1991 0 3
March/April 1992 0 1
October/November 1992 -2 -2 -6
March/April 1993 -3 -6 -9
October/November 1993 -10 0 -12 -3
March/April 1994 -9 3 -12 0
October/November 1994 : 1 12. =2 9
March/April 1995 -1 16 -3 13
TABLE 9: Industrial investment survey by branch
Results of March/April 1995 investment survey, % change in value, over the preceding year
Basic mgterials Metallur_gical Equ_ipmem.goods AProces'sing Extractive ) Food_ Tolal. all
industries(®® industries industries industries(c) industries industry
1994 1995 1994 1995 1994 1995 1994 1995 1994 1995 1994 1995 1994 1995
B —4 13 1 -5 =7 25 5 17 : : -20 -9 -5 13
DK 7 24 26 58 9 30 38 6 15 -25 —4 19 9 19
D** -6 14 -19 2 -10 15 -10 11 -15 12 -5 5 -9 12
GR 28 68 -8 252 -9 32 3 93 : : 17 -7 12 47
E 1 31 -16 17 30 20 37 19 6 0 -16 17 11 19
F —4 16 -6 32 =2 20 -7 3 12 ~15 -5 0 —4 13
IRL 28 -11 -87 209 50 42 8 -39 : : -8 23 15 3
I 2 6 =31 14 12 47 42 7 36 36 8 21 13 24
L -5 -19 27 —14 8 51 50 53 -25 10 -17 13 21 12
NL -2 20 : : 110 89 -8 14 —61 1 -3 2 -18 27
P =20 0 87 -6 -12 8 -5 25 -34 26 6 24 -9 7
UK -12 22 1 10 9 20 12 4 : : -11 13 3 16
EUR®** —4 16 -10 19 -1 24 8 11 -5 8 -1 16
TABLE 10: Industrial investment survey — all branches
% change in volume (a) in relation to preceding year
Year to which data 1991 1992 1993 1994 1995
relate :
Oct/  March/ Oct/  Marck/y Oct/  March/ Oct/ March/  Oct/  March/ Oc/  March/ OctV  March/ Oct/ March/
Date of survey : Nov. April Nov. April Nov. April Nov. April Nov. April Nov. April Nov. April Nov. April
1991 1992 1991 1992 1992 1993 1992 1993 1993 1994 1993 1994 1994 1995 1994 1995
B@ -5 -3 +2 +1 0 -7 -19 -21 -30 -29 +4 +2 -6 -7 +18 +12
DK +12 +6 -3 +14 +7 -9 -6 +4 0 —4 +3 +15 +11 +7 +7 +16
D** +4 +3 -2 —4 -7 -10 -9 -17 -17 -21 -5 -3 -3 -10 +5 +10
GR@ 21 20 +14 411 +15  +18 +8 +7 +1 +1 +15  +I5 -4 +3 +33 436
E -5 +2 -2 0 -9 -10 -5 -17 =20 =21 0 -7 +4 +6 +9 415
F -8 -7 -6 -7 -10 -9 -5 -12 -14 -17 | +2 -3 -5 +2 +12
IRL@ +4 -2 +35 +8  +10 +5 -6 +18 -7 -4 -6 -7 +6  +12 +2 0
1 0 +1 —4 -6 -8 -2 -5 -10 -13 -6 0 -2 -3 +10 +10  +18
L -8 +11 -13 +21 +3 -12 +6 +23 +7 +1 +10 +9 +19 +18 -11 +10
NL -3 -6 +6 +4 -7 0 +5 +1 -5 -3 -17 -11 =20 =20 +20 425
P =20 -14 -7 -11 -20 -19 -7 -17 24 -13 -18 -3 -17 -12 0 +3
UK ~15  -15 +3 0 -2 +2 -7 +7 +4 +7 +1 +9  +10 +1 +14  +13
EUR@#* -4 -4 -1 -3 -5 -5 -6 9 12 -12 -3 0 -2 -3 49 413

0k

(@)
(b)
©)
(d)
)
6

Excluding the five new German Linder.
The changes in volume are calculated by dividing the changes in value, based on the surveys, by the corresponding deflators for gross capital formation. For 1994 and 1995 forecast deflator is used.
Chemicals, man-made fibres, petroleum refining, rubber processing, etc.
Manufacture of textiles, footwear, wood, paper, printing and processing of plastic industries.
Excluding the extractive industries.
Weighted total of the above (not given when data are substantially incomplete).
Including the metallurgical industries.

Source : European Commission Investment surveys.







