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THE MAIN POINTS IN BRIEF: 

GRAPH I : Indicators o(.output and economic sentiment -

European Community 

• The upward trend in economic acuv1ty 
continued in the Community in February. 
1 lowevcr. the picture of economic activity 
in the Community has recently become 
one or greater differentiation between the 
development of demand and output. This 
is indicated by the most recent re ults of 
surveys of industrialists, construction 

lirms. retailers and consumers. 

• Vigorous domestic demand has recently 
provided more of an impetus for economic 
activity in the Community. Investment is 
the main spur. It is set to remain a major 

determinant. 

• Industrialists arc planning to expand 
signilicantly the production of capital 
goods in the next few months. Capacity 
expansion ha · become an increasingly 

important motive for investment. 

• In February. the Community's leading 
economic indicator was virtually un­
changed, remaining at the high level 
reached in January. This is true both for 
industrial sentiment and for consumer 
conlidcncc on a seasonally adjusted basis. 
Sentiment in the construction industry 

improved further. 

1985 - 1(10 

Ill> 

108 

100 

I 
Gro...,~ domestic product :! 

'\ 

93 .__...-1 __ ..... __ ..... _ __. __ _._ __ ..... _ __...__ _ _. 

1985 - 100 

104 

102 

100 

98 

Economic I 
sentiment indicator 

96 ..__...,. __ .... __ .i...._...-1 __ ..... __ ..... _ _.. __ ... 

40 

- 50 

Ratio °'u' 
40 

,o 
20 

10 

0 

10 

- 20 

30 
83 84 85 

I Three-month moving J\.·erage. 
:! See notes to TJble 3. 
' Deviauon..., from trend 111 °/o 

86 87 88 89 

Bulance 0/u 
10 

0 

-5 

- 10 

- 15 

- 20 

25 
90 



Economic activity in the Community is still set on an upward 
course. Taking the average for the Community, the upward 
trend in economic activity continued in February. The business 
survey results indicate that optimism is continuing. The survey­
based indicators were only slightly down on the high level 
reached in the previous month. This is true both for industrial 
sentiment and for consumer confidence on a seasonally adjusted 
basis. The somewhat cautious assessments of industry and 
consumers chieny relate to uncertainties about the future. 
However, construction firms and retailers showed markedly 
more optimism than in previous month. 

In past years. the characteristic of economic act1v1ty in the 
Community was that overall demand advanced strongly at 
largely the same pace; more recently. the picture has become one 
of greater differentiation in the development of demand and 
output. Jn some member countries, and particularly the United 
Kingdom. the pace of expansion has slackened perceptibly, 
while in Belgium and the Federal Republic of Germany above 
all, the high level of economic activity of recent years seems for 
the time being to be continuing without falling off to any great 
extent. The recently observed slackening of foreign trade is 
being offset by a faster rise in domestic demand. Also, even 
today. there arc signs, particularly in the Federal Republic, that 
the producti,e apparatus is coming under additional strain 
because or the opening up of the German Democratic Republic 
and Eastern Europe in economic and political terms. 

Investment continues to provide a major impetus to the economy. 
The expansion of demand in the Community is again more 

strongly concentrated on the internal economy. The investment 
demand of companies is the essential driving force behind 
economic activity . Companies, whose sales and profit prospects 
remain favourable, can in 1990 again be expected to show great 

G RAPI I 2 : Structure of industrial imestment 
Community 1990 
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readine s to invest (see Supplement B N° I. January 1990). In 
view of the high level of capacity utilization which has been 
reached, and supply constraints in many areas of the labour 
market. it is probable that the need for investment in extra 
capacity and rationalization will not be covered for a long time. 

As can be seen from the most recent investment urvey (see 
Table 2) , on average for the Community, industrial companies 
in 1990 again intend to use more than one third (35 % ) of their 
investment spending to expand their production capacities. In 
1990 investment in extra capacity should increase more sharply 
in France. Belgium, the Netherlands. Italy and Greece. If 
rationalization inve tment is included. almost two thirds of the 
industrial investment planned in 1990 will be used for capacity 
extension and rationalization. which increases productivity and 
helps to relieve the existing capacity constraints . Taking the 
average for the Community. one quarter of the investment 
planned in 1990 will be used to replace plant which has been 
written off and is obsolete. As is to be expected. replacement 
investment is more prevalent in the highly industrialized 
member countries; this is particularly true of the Federal 
Republic of Germany. France. the United Kingdom. the 

etherlands. Belgium and Luxembourg. 

Production in the capital goods industries continues to expand 
vigorously. The most recent industrial surveys indicate that 
almost a fifth of industrialists in the capital goods industries 
wish to expand their production significantly (see Table I). 

TABLE I : Monthly surve) of manufacturing industr). Results for the 
three main branches of industr) - European Comm unit). 
Balances. i.e. differences bCt\\eCn the percentage, of 
respondents gi\ ing positive and ncga tl\ c rep lie~ (seasonal!) 
adjusted) 

1989 l9lXl 

Sept Oi.:1 ~O\ De\:. J .111 f eh 

Capital goods 
Production expectations 16 16 16 16 18 18 
Order book, 13 13 9 12 -I -I 
Stocks of finished products 4 5 4 8 9 -I 

Confidence indicator 8 8 7 7 -I 6 

Basic materials 
Production expectations 9 8 9 9 8 6 

Order books - 3 - 6 7 8 I'.' - 12 
Stocks of linished products 8 8 II 10 13 13 

Confidence indicator - I - 1 - 3 - 3 - 6 - 6 
Con.111///er goods 
Production expectations 8 14 14 6 12 13 
Order books - 3 - 4 _.., - 6 - 3 - -1 
Stocks of finished products 5 7 5 5 7 7 

Confidence indicator 0 2 
_ , 

Confidence in that sector improved further in February. 
contributing considerably to the firm confidence of industr) as a 
whole, which has remained at a high level for several months. 
The favourable situation in the capital goods industries is based 
not least on the assessment of order-books which arc ·till 
considered to be more than satisfactory in the capital goods 
industries. even thoughjudgments have recently been somewhat 
less favourable . Industrialists consider stocks of finished goods 
to have been run down to a level which does not stand in the way 
of the smooth pursuit of activit1e . Confidence in the co11sw11er 
goods indusrries mirrors consumers· favourable a sessments of 
their current financial situation and their resultant propensity to 
purchase. Companies in this branch of industry are therefore 
planning to go on increasing their production. However. the 
most recent survey results in the basic materials and i11rer111ediate 
goods indusrries have for some time been indicating a fall-off in 
activity; nevertheless. on balance. company plans are till 
directed to expanding output. even though this tendency is less 
strong. 
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TABLE 2: ~tructure of industrial investment (1988-1990) (Breakdown of industrialists· views of the type of investment undertaken 
m each sector) (a) 

Sector Replacement Extension Rat1onaliLation Other 

1988 1989 1990 1988 1989 1990 1988 1989 1990 1988 1989 1990 

B Basic materials industries 32 24 18 51 64 72 4 4 3 13 8 7 
Metal working industries 56 40 42 21 22 16 16 32 34 7 6 8 
Equipment goods 30 25 25 47 54 56 9 10 8 14 11 11 
Processing industries 41 37 26 51 49 45 4 3 3 4 II 26 
Food industries 46 39 31 48 57 65 2 l I 4 3 3 
Industry as a whole 36 28 23 47 56 61 6 8 6 II 8 10 

DK Basic materials industries 12 11 22 24 45 59 21 6 
Metal working industries 60 57 0 4 40 38 0 I 
Equipment goods 19 20 38 38 36 36 7 6 
Processing industries 18 20 40 33 39 43 3 4 
Food industries 23 20 II 17 59 54 7 9 
Industry a a whole 19 19 30 30 42 45 9 6 

D Basic materials industries 29 24 25 32 34 33 20 21 21 19 22 20 
Metal working industries 33 32 27 18 17 25 36 38 36 14 13 II 
Equipment goods 24 23 22 30 31 30 35 34 36 II II 12 
Processing industries 31 31 30 33 33 32 29 29 29 7 8 9 
Extractive industries 75 75 71 2 1 2 7 12 13 16 12 15 
Food industries 39 39 41 31 31 28 24 22 23 6 8 8 
Industry as a whole 29 28 27 30 31 30 29 29 31 12 13 13 

GR Basic materials industries 13 15 12 35 34 35 33 29 36 19 22 17 
Metal working industries 47 35 32 II 14 2 21 26 45 21 25 21 
Equipment goods 14 18 13 68 65 72 14 II 9 4 6 6 
Processing industries 42 40 47 40 34 32 10 14 17 8 12 14 
Food industries 23 15 II 51 58 65 17 15 19 9 12 5 
Industry as a whole 23 12 19 46 44 48 20 19 23 II 15 IO 

E(b) Basic materials industries 8 12 8 31 36 36 40 37 39 21 15 17 
Metal working industries 13 21 22 33 19 10 39 40 45 14 20 23 
Equipment goods 12 9 13 38 41 36 37 35 35 14 15 17 
Processing industries 19 19 15 32 35 32 34 32 39 14 15 15 
Extractive industries 38 29 25 13 20 21 41 33 37 7 17 16 
Food industries 15 13 17 36 36 33 34 33 33 14 18 18 
Industry as a whole 14 14 14 34 35 32 37 34 37 16 17 17 

F Basic materials industries 23 28 25 42 38 42 29 27 28 6 7 5 
Metal working industries 32 II 26 20 33 37 46 46 30 2 JO 7 
Equipment goods 25 22 22 36 46 45 35 28 28 4 4 5 
Processing industries 29 28 25 36 37 40 33 33 33 2 2 2 
Extractive industries 51 43 50 14 29 15 21 24 22 14 4 13 
Food industries 24 22 24 41 40 39 31 35 35 4 3 2 
Industry as a whole 27 24 26 35 40 40 34 31 29 4 5 5 

lRL Basic materials industries 21 22 21 27 22 31 30 35 28 22 21 20 
Metal working industries 6 7 28 56 47 39 34 42 33 4 4 0 
Equipment goods 6 7 9 56 47 35 34 42 50 4 4 7 
Processing industries 14 7 12 57 37 38 20 48 44 9 8 7 
Food industries 2T 15 27 38 33 35 32 39 37 8 13 II 
Industry as a whole 18 16 17 36 30 33 31 39 35 15 15 15 

Basic materials industries 27 23' 18 26 28 34 33 33 32 14 16 16 
Metal working industries 15 19 15 33 12 10 40 59 56 12 10 19 
Equipment goods 21 22 20 34 28 34 36 42 39 9 8 7 
Processing industries 36 32 26 29 30 28 27 27 36 8 II IO 
Extractive industries 23 18 24 54 38 20 18 31 37 5 13 19 
Food industries 29 28 30 25 44 35 37 19 25 9 9 10 
Industry as a whole 25 23 20 30 28 33 34 38 37 JI II 10 

L Basic materials industries 31 29 25 36 32 37 21 26 31 13 13 7 
Metal working industries 30 22 21 19 22 24 33 36 37 19 20 18 
Equipment goods 22 21 21 39 44 38 32 29 34 7 6 7 
Processing industries 24 24 28 35 36 27 32 30 38 8 10 7 
Food industries 41 30 32 32 35 32 22 30 29 6 5 7 
Industry as a whole 27 25 25 34 35 33 29 30 34 10 JO 8 

NL Basic materials industries 25 21 21 47 46 46 14 15 13 14 18 20 
Metal working industries (c) 36 37 34 30 33 34 18 16 16 16 14 16 
Equipment goods (cl 36 37 34 30 33 34 18 16 16 16 14 16 
Processing industries 34 39 32 36 33 41 19 17 16 II II II 
Extractive industries 6 5 3 87 86 86 5 4 5 2 5 6 
Food industries 38 34 38 30 33 31 17 16 16 15 17 15 
Industry as a whole 30 29 28 42 42 44 15 15 14 13 14 14 

p Basic materials industries 21 22 21 43 38 41 17 22 18 19 17 21 
Metal working industries 21 13 21 IO 6 9 66 76 66 3 5 5 
Equipment goods 27 17 17 46 38 46 19 37 31 8 8 6 
Processing industries 25 24 20 50 49 50 17 22 23 8 6 6 
Extractive industries 3 5 IO 95 85 69 I 2 3 I 8 19 
Food industries 25 19 36 45 59 40 21 13 17 9 9 8 
Industry as a whole 18 21 21 62 47 46 13 24 24 7 8 9 
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TABLE 2 (continued): S tructure of industrial investment (1988-1990) (Breakdown of industrialists' views of the type of investment underta ken 
in each sector) (aJ 

Sector Re placement 

1988 1989 1990 

UK Basic materials ind ustries 23 20 24 
Metal working industries 25 34 36 
Equipment goods 26 26 24 
Processing industries 30 30 32 
Food industries 30 26 26 
Industry as a whole 27 27 27 

EUR Basic materia ls industries 25 22 22 
Meta l working industries 32 27 28 
Equipment goods 24 23 22 
Processing industries 31 30 28 
Food industries 31 28 30 
Industry as a whole 27 25 25 

(a) The ta ble gives the most recent da ta taken fro m the EC investment surveys of 1988 and 1989. 
(b) Results es tima ted on the basis o f qua litative data. 
(c) No d istinction between meta l working industries and the equipment good s secto r 

GRAPH 3: Results of business surveys in the retail trade -
European Community (n.s.a.) 
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GRAPH 4 : Consumer survey results and objective economic 
indicators - European Communit} 7 
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TABLE 3: Indicators of output and economic sentiment 

Range~ 1989 1989 1989 1990 

Peak Trough Peak Trough II Ill IV Sept Oct. Nov Dec. Jan . Feb. 
1972 7.1 1974 75 1979 80 1981.83 

B grw,s do111estic product 1985 = 100 
index of indmtrial production 111,8 113.0 113.0 111,8 113.6 

I. industrial confidence indicator 19 -56 - 4 -35 0 2 I -1 0 -4 0 0 0 

2. construction confidence indicator 9 - 36 -7 -65 -5 -6 -7 -3 -5 0 -4 - 4 2 7 

3. consumer confidence indicator 7 -18 -7 -31 I 3 3 3 3 4 3 3 5 
4. share-price index (cl 376.3 373.0 387.7 389.7 404.3 388.2 392,6 388,3 371.6 339,3 

= 5. economic sentiment indicator 109,0 98,9 103,9 96,8 105,4 105.5 105,7 105,7 105.8 105,5 105,9 105,6 105,6 105.9 

DK gross domestic product 1985 = 100 
index of indmtrial production 107,1 109,7 106,0 106.5 105,2 107.2 110.2 102,0 
I. industrial confidence indicator -22 4 4 5 4 (5) 4 (4) (4) 2 (2) 

2. comtruct1on confidence indicator -37 -24 -26 -32 -24 (-32) -24 (-24) (-24) -14 (-14) 

3. consumer confidence indicator - 16 5 - 22 - 14 - 14 - 15 - 12 - 15 - 13 - 13 -10 - 4 -8 
4. share-price index (c) 552,3 547.6 585,8 582,1 566,7 566.7 575.8 603,9 627,2 634.5 
= 5. economic sentiment indicator 99.1 99.0 99.2 99.4 99.1 99,2 99.3 99,6 100.0 100.0 

D grus., do111estic product 1985 = 100 112,0 111,4 
index of industrial production 111.3 110.0 112.6 113.3 112.6 112.1 112.3 115,4 
I. industrial confidence indicator 10 -49 2 -40 5 4 5 5 5 5 5 6 7 7 
2. construction confidence indicator - 4 -72 I I - 64 - 15 - 19 - 16 -7 - 14 -12 -7 -3 -2 3 
3. consumer confidence indicator -22 9 -31 0 3 2 3 I 2 3 6 5 
4. share-price index (cl 278,5 264.1 297 ,0 300.9 307.0 298.5 290.5 313.7 337,9 342,4 
= 5. economic sentiment indicator 103.8 97,0 103,6 94.6 101,7 101 ,5 102,1 102,2 102,2 101,9 102.1 102.5 103,1 103.2 

F gross do111estic produc/ 1985 = 100 110.9 111.5 
index,!{ indu.11rial produnion 111.6 112,0 112,4 112.3 110,6 112.1 113.2 111.6 
I. industrial confidence indicator 29 - 49 5 -39 8 9 8 4 6 3 7 3 I 0 
2. construction confidence indicator -17 -57 -4 0 -6 -7 (-6) -7 (-7) (-7) -3 (-3) 
3. consumer confidence indicator -9 3 -27 - 11 - 11 - 11 - 11 - 12 - 12 - 11 - 11 - 10 -11 
4. share-price index (c) 448.5 433 .1 468,9 480,8 488.7 483,6 463,3 495.4 490,1 462.9 
= 5. economic sentiment indicator 107,8 97.6 101 ,8 95.1 104.8 105.0 104.7 104.3 104.4 10-l.2 104,4 104.3 10-l.4 10-l. 1 

IRL ?,ross do111estic product 1985 = 100 
index of indu.1/rial prvdue1im1 140,1 140.3 138.0 141 .9 149,0 

I. industrial confidence indicator -41 20 - 40 10 7 11 12 14 13 14 10 8 5 
2. construction confidence indicator -60 24 23 30 15 (30) 15 (25) (25) 19 (19) 

3. consumer confidence indicator -41 12 -44 -7 - 11 -5 -6 -5 -7 -6 - 4 -3 - 6 
4. share-price mdc~ (c) 

= 5. economic sentiment indicator 109,1 96,7 103.6 98 ,1 103,9 103,4 104,4 104,3 104,5 104.2 104.3 104,4 104,4 104.0 

gross dome.Ilic product 1985 = 100 112A 113.3 
inde, of 111d11stria/ prod11c1ion 122,1 120,2 123.7 124.3 124,0 123.5 123,6 125,9 
I. industrial confidence indicator 31 -59 IJ - 41 8 9 7 3 6 4 3 3 5 5 

2. construction confidence indicator -8 - 56 - 5 - 51 - 5 - 10 - 4 9 - 3 9 7 10 8 16 

3. consumer confidence mdicator -6 -9 -6 -6 -3 -7 -5 -6 - 4 -4 

4. share-price index (c) 619,2 585.3 678,4 649.1 696,0 565,2 637,3 653.9 676,0 648.6 
= 5. economic sentiment indicator 103.8 97.4 101 ,6 97,6 102.0 101.5 102,2 !02.1 102.7 102.0 102.2 102.1 102.5 102.5 

L gro.1.1 dome.Hie prvd11c1 1985 = 100 109.4 
i11de.\ of i11dm1rial prvduuion 105.8 107.2 106.4 110.0 107.2 107.6 110,1 112.3 
I. industrial confidence indicator 12 - 44 4 -31 2 I I I 2 2 0 -1 

2. construction confidence indicator 3 - 47 3 - 46 -3 3 5 4 5 7 3 3 - 1 

3. consumer confidence indicator 6 -15 5 -37 9 8 10 II 10 11 11 10 10 7 
4. share-price index (c) 310,9 289.1 314.6 309.2 324.0 313.8 300.9 313,0 309,4 298.3 
= 5. economic sentiment indicator 107,8 100,7 105.3 97, 1 IOI.I 100,9 101 ,2 101.2 101,2 101.4 101.3 101,0 100.9 100,4 

UK gross do111e.111c prod11c1 1985 = 100 115,9 116.4 
index of i11d11.1·1r111/ prod11c1io11 110,5 109,5 Ill.I 111,7 111,2 112,1 11 1,9 111,2 
I. industrial confidence indicator 9 -60 - 2 - I -3 - 10 -6 -8 - 12 - 10 -8 - 12 
2. construction confidence indicator 7 - 62 29 35 26 14 (26) 14 (14) (14) - 5 ( - 5) 

3. consumer confidence indicator - 33 14 -26 -18 - 17 - 18 - 24 - 15 -26 -24 -2 1 - 19 - 22 
4. share-price index (c) 427.9 421 ,7 458,3 434.0 465,6 428.6 424.8 448,6 457,0 439.1 
= 5. economic sentiment indicator 103.8 97.7 104,9 98.8 100.4 100.5 100.4 99.4 100.5 99.3 99.3 99.6 99.8 99.2 

EUR gross do111estfr produc/ 1985=100 112,6 112.9 
i11dex of" i11d11stria/ prod11c1io11 112.8 112.5 112.9 114.5 113.4 114.0 114.8 114.7 

I. industrial confidence indicator 16 - 49 3 - 36 4 5 4 I 2 I I I 0 
2. construction confidence indicator - 1 -50 -2 -3 -3 0 (-2) -2 (0) (2) -I (2) 

3. consumer confidence indicator 5 -17 -22 - 6 -7 -6 -7 -5 -8 -7 -6 -5 -6 

4. share-price index (c) (d) 403.2 391.6 428,4 419,3 437.9 416.7 409.2 431.9 441.4 428.0 

= 5. economic sentiment indicator 107.5 96,6 104,1 97,4 103.0 103,0 103.1 102.7 103,3 102,5 102.6 103,0 103.1 102.8 

(a) Weighted total or quarter!) figures for the Federal Republic of German). France. J1aly and the UK 
(b) For the l·edera l Republic of Germany. gross national product for quarterly data 
(c) Nol ,easonall) adjusted 
(d) 1975 ~ 100 
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TARLE 4: Monthly survey of manufacturing industry - Monthly questions and _the composite industrial conlidenn: indicator laJ 
Ralanccs: i.e. differences between the percentages of respondents g1v111g pos1t1ve and ncgal1vc replies (s.a.J 

Range'.:> (hJ !9XlJ 1981) !9;-(l) /99{J 

Peak rrough J\.'tlk Trout;h II Ill IV Sq1t Od ~()\ f)L'C J.in I-eh 
J972 n 1974 75 l 979 80 1981 Sl 

INDUSTRIAL B 19 -)6 -4 -35 0 2 - l () 4 0 0 0 
CONFIDENCE DK -·n 4 4 5 4 4 ' INDICATOR D lO -49 2 -40 5 4 5 5 5 5 5 6 7 7 

GR () 0 l -- 7 I - 4 _1 l 5 I 
E - 3 -- 2 - 3 -5 5 - l . 6 -7 -6 -8 
F 29 --49 5 - 39 8 9 8 4 6 3 7 i I () 
IRL -41 20 -40 lO 7 11 12 14 13 14 10 8 5 
I 31 -59 13 -4] 8 9 7 .1 6 4 3 .1 5 5 
L 16 -65 () 9 -7 -10 -- 12 - !O -8 -12 -II -2 
NL 12 --44 4 - 31 l 7 l l I 2 2 () -I I 
p !] -25 - l - l -2 -l - l I --2 -l -6 -5 
UK 9 -60 .- 7 - l -1 10 -6 8 12 - IO -8 -12 

EUR 16 49 3 -36 4 5 4 2 0 

PRODlJCTION B 31 -56 -4 - 37 7 8 (, 8 4 2 10 II 9 6 
EXPECTATIONS DK 8 13 ll 12 13 13 ]4 

D 17 - .12 10 -30 10 JO ll ll 10 ltl II 13 13 ll 
GR 20 15 23 ]8 24 11 20 22 27 25 
E ]8 -20 II 10 ll 14 7 18 u ll 15 7 
F 33 -29 18 -20 15 ]6 15 13 12 JO 20 JO 11 10 
IRL -2] 40 - 33 20 15 ;' --' 26 27 27 27 24 27 14 
I 40 -43 24 26 24 25 25 20 24 19 ·n 19 25 22 
L 84 - 80 40 -66 7 9 --

, 
7 - 7 () 9 Ll 14 4 -

NL 26 -26 20 - l3 8 10 6 9 6 9 10 7 5 8 
p 30 - 13 13 ll 1.2 14 ll 14 11 ]6 II ]] 

UK 29 -52 II 13 10 3 l 4 I 3 4 -4 

EUR 24 - 30 15 24 14 14 14 12 JI ll 14 12 ]4 lO 

ORDER BOOKS B 13 - 74 -14 -49 -4 ..:'.] -4 -8 -6 --8 - 7 -8 -5 -5 
DK - 34 8 (, ]] 9 9 7 
D 5 73 -6 -59 3 4 4 5 3 5 5 6 7 8 
GR -14 - I l -U 16 - l.l - 14 -20 14 --x -10 
E 26 45 -8 -6 .. 8 - 12 -12 - 8 - 14 13 · 14 --14 
F 26 -69 () - 56 II 13 12 5 II s 7 4 2 3 
IRL -68 18 -55 9 8 !O 10 l3 ]() 14 6 5 2 
I 30 - 82 7 66 4 5 3 - l 4 -I 7 0 - ) - I 
L 8 -70 - 10 14 - 25 -36 -31 - 33 - 31 44 -48 -6 
""L 7 48 - 5 42 - l - l 0 () () l I - I 2 -3 
p 3 -35 -8 -9 -9 -- 8 -5 ·6 -6 -II -16 -15 
UK 2 - 85 5 3 - 5 - ]5 7 10 19 - 15 15 -· 20 

-----------------
EUR 15 -70 -7 -56 2 3 2 -2 -1 - 3 -- J -2 -3 

EXPORT B 15 -82 - 19 - .'i5 - ') -4 - 10 - 12 - 13 I] - 11 - 12 9 - 9 
ORDER DK 14 15 16 17 17 ]7 15 
ROOKS D -- 14 .. 50 -' () I - l I - I 

.. ' () 0 -- I 
GR - 23 21 - 21 -- 27 --T) - 21 -28 - .\3 -17 --19 
E* - 20 19 - 22 - 24 27 - 25 23 - 25 -::, l - 2] 
F 24 --66 IO -52 ]] 12 lO J 4 2 2 -] -6 -4 
IRL 13 10 ]9 10 16 3 16 II 7 I 
I B -- 67 -6 -59 -4 3 - 3 -7 - 5 -5 - 10 -7 - 10 -10 
L 9 80 0 10 - 10 IJ 21 - 3 I - J(, 38 -40 
p 4 -35 -6 --6 --4 -5 -4 -7 - 7 -2 -23 -20 
liK ll - 72 10 12 -8 - 11 -9 -10 - l (, - 8 (} - 3 

l.:UR -- 12 -50 -2 -I - I -4 -3 -- 3 -5 -4 -3 -4 

STOCKS B - 14 37 2 18 I I () 2 - l ) 0 2 4 
OF FINISHED DK 24 8 5 9 II JI 15 
PRODUCTS D - 7 43 2 31 0 0 I () - l I 0 () - I _J 

GR 8 4 7 8 8 10 10 4 5 ll 
E - 17 24 15 35 12 10 ll 15 9 12 16 ]8 19 17 
F' -14 50 3 42 3 2 2 5 4 5 5 s 9 12 
IRI. 35 --6 :ri 0 (} (l -- I - I . 7 () -I 8 I 
I -24 53 --8 32 5 4 8 9 10 7 11 9 8 7 
I. - 14 74 () 58 _7 -- 7 - 6 2 - I 3 2 (, l 5 
NL -- 3 57 3 39 3 2 3 4 4 3 5 5 5 2 
p -- l 26 7 6 9 10 9 9 12 ') 14 II 
UK - l 42 12 12 12 17 12 ]8 17 17 14 13 

EliR - 10 48 - l 31 5 4 5 8 6 7 8 8 8 7 
--------------------· 

SELL!NG-PRICF B 64 - IO 39 12 ]6 20 II JI 12 12 10 11 9 8 
EXPECTATIONS D 55 4 38 4 19 19 ]6 16 18 16 16 16 18 18 

GR 28 30 25 :m 30 31 31 28 31 23 
E ;, 14 9 9 10 9 ') 8 14 22 26 
F 76 15 62 17 20 21 19 l7 15 7 22 21 14 21 
IRL 64 77 20 16 19 ]() 15 8 10 18 IX 7 -6 
I 76 JO 87 37 28 29 27 23 22 22 25 23 27 25 
L -46 74 -- 38 17 IC, 5 - 4 -8 X 3 - 24 10 X 
P* 24 20 24 26 22 19 27 32 27 27 
liK 70 7 27 27 30 :!5 27 }0 n 2., 27 21 

EUR 64 9 53 22 23 23 22 20 20 18 21 20 21 20 

Lt) 1 !w ind1c1tor i'i an or t!J.: rL':,,p,Hl\l'.., (ha/arn .. ·c:-iJ to the quc . ..,11011:-i on produclil,n npcct<1!1on . ..,, tmkr-ho.Jb c111d :.tock.., (Ilic l,11tcr \\1th !11\l'ill'd ,,i~nJ 
lhl -rhc:-ic ,ire the C\lrernc :rnd In\\) \dlu1.·.., tii"tlic h,1L.incc.., of the d11Tt:rcnl que:-i!ioll',. rc:ic/lcJ ltl thc 1.'0tllc'lL' nf !972-)lJ7~ and 1979-J9S1. rcs;r,u:l1vd)' 

.\'ofc h.d.) - \l';l',OJla)J\ ddJll',il,_•(/ not ~1\ ai!,ihk I J l'.'>{IJlUil'd figure:-. not"·" 

.')°()l{/'CC J uropcc111 Ctinrnwrnt) hu:-,111c:-i:-i .'>Lll H'Y" 
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TABLE 5: Results of business surveys in the retail trade (al (hl 

1988 1989 1990 

June July Aug Se pt Oct Nov De!c Jan Feb March Apr M a) June July Aug Se pt Oct No, 0cc Jan Feb 
(h) 

PRESENT B 3 --8 8 14 - I 12 17 5 ---6 4 -4 14 17 - II 13 I 24 9 II 7 
BUSINESS D 13 - 5 16 6 0 - 2 19 - II - 19 10 -4 - 15 - 14 -4 -8 6 6 20 40 17 30 
SITUATION E en - 18 -34 -40 -60 - 56 -42 2 -15 - 35 -25 -32 -28 -40 -26 -34 -46 -42 -45 

FecJ 4 I 5 14 3 13 15 15 3 29 
Food, I (cJ 6 13 IO 16 4 20 15 17 - I - 3 
drink, NL 62 52 50 69 62 52 52 39 41 53 48 51 53 51 55 48 47 47 48 38 46 
and tobacco P(gl - 11 - 5 - 15 - 12 - 10 - 10 -4 - II - 16 --8 - II 9 - IO - 3 

UK eel 24 6 Ii I - 5 38 38 8 -8 27 32 36 43 36 26 21 15 17 45 20 
EUR (8) 5 (4) 6 (I) 8 (11) 0 (- 3) 6 (6) 8 (11) IO (8) 6 (IO) 7 (16) II 

Textiles. B - 17 - 14 I - 2 - 31 3 - 12 3 7 25 17 - 14 -26 -2 26 24 30 29 23 34 
clothing, D -8 7 - 7 14 - 21 - 3 - 30 5 22 27 - 14 - 2 -2 - 15 10 4 - 3 6 9 II 4 
footwear E (f) - 24 -42 - 59 -60 -45 -42 - 29 - 27 - 18 -4 -4 -26 - 37 -40 -48 -42 - 38 -46 

F!cl - 26 - 32 - 30 -49 - 36 - 28 - 3 - 20 - 34 - 12 
I (cl - 18 - II - 24 - II - 19 - 18 - 29 - 16 -9 - 26 

L 39 17 15 34 30 3 16 38 - I 31 8 36 34 39 52 15 26 27 30 18 12 
P(gl 0 2 --82 -4 66 68 - I - 2 -2 - I - 3 0 -I -3 
UK ce> 37 20 37 - 3 - 2 25 -4 - 11 - 13 - 17 - 3 7 3 - 35 -6 3 -8 - 13 - 23 37 
EUR (- 5) - 2 (- 2) - 7 (- 18) - 12 (-24) - 15 (- 14) - 9 (- 16) - 7 (- 7) - 14 (- 3) - 8 (- 11) - 12 (- 13) I 

- Household B - 16 - 11 I - I - 7 - 18 - 3 - II - 19 - 34 - 8 -4 - 36 -4 - 14 -29 -43 -45 - 3 - 19 
goods D - 12 - 7 15 13 5 20 21 21 3 0 -4 -9 - 10 0 - 2 I 19 14 21 17 13 
(total) E(f) - 10 - 22 - 19 - 15 - 12 - 24' 0 -9 - 30 - 21 - 19 - 35 -46 - II -27 0 -30 -35 

Fee) -42 - 15 - 18 - 13 - 21 - 18 -26 -9 - 12 -2 
I CcJ 7 9 17 - 12 - 14 - 15 - 14 8 II - 12 
NL 42 65 48 53 45 39 44 47 33 40 .h 36 28 31 30 36 43 50 48 40 28 
P(g) - I - 37 - 17 - 25 -30 ---63 - 56 -47 - 50 -27 -16 12 -48 - 15 
UKceJ 59 64 71 40 13 28 32 28 - 11 - 17 - 27 - 35 -41 -47 - 29 -44 0 - 22 6 34 
EUR (2) 2 (10) IO (2) 8 (IO) 6 (-4) -9 (- 13) - 17 (- 19) - 18 (- 17) - 13 (3) -4 (8) 5 

Motor B 14 - 6 -24 8 3 7 - 7 8 18 II - 16 - 13 25 - 37 44 2 -6 -23 -3 70 
vehicles D -6 -4 - 9 - 21 - 20 6 - 18 ---6 4 25 16 8 4 -4 -4 - 15 - 13 - 15 -4 4 18 

E(f) 28 20 II 15 12 20 33 18 - 24 - 31 - 26 - 10 -48 - 30 - 21 - 24 -41 - 25 
F(cJ - 21 - 17 - 23 - 17 - 36 - 25 - 24 - 10 - 5 - 14 
I Cc) 12 13 12 16 5 - 5 28 4 0 14 
NL 28 23 7 4 10 9 28 38 21 32 33 33 46 37 39 33 34 30 44 55 40 
PegJ 35 15 19 ---6 - 25 -II - 13 - 38 - 16 - 28 - 19 - 7 -I 5 
UK!eJ 17 25 77 32 9 15 12 30 12 10 9 6 I 8 30 - 24 - 16 - 19 - 16 -8 
EUR ( I) 2 (8) 3 (- 2) 3 (- 2) 7 (6) 7 (1) - 5 (- 7) -2 (6) - 13 (- IO) - IO (5) 0 

- Retail B 6 - II 0 5 - 15 4 0 2 9 2 - 3 - 12 - 10 19 7 15 6 13 22 
trade D - 10 -4 -8 4 -8 I 2 - 2 2 4 - 7 -9 -8 - 7 - I - 2 3 II 21 10 15 
Total E(f) - I - 18 - 28 - 30 - 24 - 23 - I - 7 - 26 - 17 - 20 - 21 - 34 - 25 -27 - 28 -33 -30 

F(cJ - 16 - II - 10 ---6 - 15 ---6 2 - 2 - 10 12 
I (cl 4 II 6 9 I 3 3 9 8 7 
NL 47 40 31 37 41 31 38 38 28 44 36 42 48 43 48 39 38 40 45 43 39 
P(gJ 7 2 -7 - 9 -7 - 3 - II - 18 - 15 -13 - 12 - 3 -13 -4 
UK eel 27 23 46 17 8 27 24 15 -2 14 10 15 12 3 7 -4 - 2 -6 5 17 

EUR (2) 2 (4) 5 (- 1) 3 (3) 2 (- 1) 3 (- 2) - I (0) - I (2) -2 (I) 0 (5) 8 

VOLUME B 9 15 16 7 8 20 12 II 17 9 8 10 5 16 8 9 8 19 3 12 
OF STOCKS D 13 20 13 II 20 JO 20 17 5 22 15 6 9 3 10 17 7 2 3 5 II 

E(I) 9 8 2 I - 2 I 0 2 4 16 7 23 6 - 10 - 13 - 19 - 16 - 17 
F(cl 10 20 27 I 14 7 12 3 8 4 

Food, I (cl 8 5 5 8 11 4 7 4 3 3 
drink, NL 3 2 0 ---6 2 4 7 5 3 3 3 7 4 I - 5 2 5 7 5 6 7 
and tobacco PcgJ 7 II 5 4 I - 3 3 8 6 I - ] 15 32 5 

UK 9 2 9 2 0 14 14 34 23 10 5 9 7 8 10 22 16 12 12 

EUR (8) 10 (10) 9 (12) 10 (15) 9 (10) 15 (II) 6 (8) 7 (10) 8 (6) 5 (4) 4 

Textiles, B 26 27 18 13 - II 20 38 20 17 II 12 9 24 17 15 17 13 16 17 - I 
clothing, D 36 31 32 34 46 40 44 21 21 20 22 32 34 26 27 17 35 12 31 12 19 
footwear E(f) - 17 - 19 - 35 - 28 - 24 - 25 17 - 23 -8 -9 - 10 - 19 - 1 22 13 37 13 19 

Feel 29 18 31 28 27 41 21 14 33 16 
I (cJ 40 37 54 51 33 41 38 40 42 53 
NL 10 20 19 18 27 30 16 8 15 14 20 II 13 7 4 14 22 II 5 0 16 
P(gl 4 7 I 3 3 7 3 4 ---66 82 8 6 2 3 
UK 26 36 - 2 8 29 23 33 3 - 16 25 7 II 28 46 36 7 23 42 17 0 

EUR (35) 32 (25) 20 (26) 28 (32) 19 (16) 23 (17) 25 (29) 25 (23) 15 (27) 27 (29) 16 



TABLE 5 (continued): Results of business surveys in the retail trade (a/ (b/ 

VOLUME 
OF STOCKS 
( co111in11ed) 

- - Household 
goods 
(total) 

Motor 
vehicles 

- Retail 
trade 
Total 

INTENTION 
OF PLAClNG 
ORDERS 

Food, 
drink, 
and tobacco 

Textiles, 
clothing, 
footwear 

Household 
goods 
(total) 

Motor 
vehicles 

B 
D 
E(n 
F(cJ 

I (cl 
NL 
P1gJ 
UK 
EUR 

B 
D 
E1n 
F (C) 

I fcJ 
NL 
P<g) 
UK 

EUR 

B 
D 
E1n 
F (c/ 

l(c) 

NL 
P(gJ 
UK 

EUR 

8 
D 
E1n 
F(c) 
I le/ 

NL 
Pig) 

LJK 

ElJR 

B 
D 
E: (f) 
F1cJ 
he) 
NL 
P(g) 

UK 

ELJR 

B 
D 
E: (I) 

F(cl 

I (cJ 
NL 
P(gl 
LJK 

EUR 

B 
D 
Em 
F (C) 

he) 
NL 
P(gl 

lJK 

E:LJR 

16 9 1 
37 29 28 

2! 
29 

9 6 - 3 

1988 

9 
3 ! 
7 
2 

!9 

10 14 
24 26 
7 -5 

!O 
16 
8 0 - ! 

8 
19 

-11 

0 

47 32 52 17 49 51 14 

(29) 25 (27) 15 (]9) 21 (ll) 

-9 2 -4 -26 
29 26 23 20 

2 
5 -4 

-8 11 
15 24 21 18 

-39 -15 
32 18 
8 -3 

23 
18 

17 19 

-15 
35 
--4 

16 

-7 -4 34 -36 - 17 3 16 

(15) 8 (I) -l (6) 13 (19) 

14 17 12 
26 26 22 

20 
15 

7 14 l l 

15 18 
23 27 

5 -6 
23 29 
-] -2 --8 -10 
17 
16 
12 11 

24 
24 
13 !2 

13 12 l -3 9 13 19 

(20) 19 (16) 12 (15) 18 (20) 

-9 4 
-7 7 

3 
13 

17 43 

13 24 30 24 -3 
10 29 18 3 lO 

4 JO 19 0 
7 16 

-4 0 
33 25 26 29 23 

45 47 42 56 52 36 11 

(IO) 17 (16) 21 (18) 15 (9) 

-19 0 -12 -2 -33 JO -13 
-11 -10 -5 -2 12 -4 12 

50 
21 

-14 -21 -33 -19 
-35 49 
-36 -45 

-7 -22 -29 -22 -11 -30 -17 

!9!N 

8 
18 
-4 

5 
20 
0 

6 13 9 23 31 
34 31 
7 19 

35 37 36 
3 12 -5 

6 l l 
12 26 
6 8 7 

9 13 
35 25 

-!O 16 
14 
30 
- ') 13 

18 18 27 14 
20 J2 
7 -l I 
7 

!5 

15 23 
-1 5 

9 
23 
0 8 6 

15 37 
38 36 

17 35 41 
36 44 41 

3 
60 57 44 
16 28 !9 

l l 13 
43 21 50 68 

29 38 43 21 

16 (2!) 20 (21) 

-21 
31 
-3 

8 

-6 --44 13 
32 17 20 

7 13 -17 

II 
9 ! I 
9 4 
8 20 

2 
15 12 
23 21 
JO JI 

26 (20) 22 (20) 12 

I 
10 
5 

33 
32 
19 
14 
27 

' ·' 
17 
7 

9 23 
5 12 

14 7 

8 
15 
0 

13 
18 
IX 17 10 

9 29 20 

-7 
25 
14 
31 

22 16 16 n 

(14) 

19 
8 

18 

22 
19 
9 

13 
58 
IS 17 

31 21 
15 46 

12 (16) 15 (14) 21 (22) 14 (12) 12 (12) 28 

IO 13 3 II 
19 PI 23 2! 
-7 --4' 13 -9 
12 
20 
9 

JO 
15 

14 
15 

10 ]() 
19 2! 
19 27 

') 

15 
21 

I 0 15 15 
17 20 22 

l 4 -lJ 
16 
24 

19 
25 
II 
14 

10 
II 22 

19 20 

lO 
16 
6 

I 

18 
19 

15 10 
17 21 
5 4 
5 

16 
8 
I 

15 

11 
21 
20 

19 
II 
3 

17 
24 

9 
14 
33 

(22) 

19 
p 

6 

9 
II 
50 

(31) 

12 
17 
7 

6 
17 
28 

13 (14) 18 (14) 18 ([9) 15 (!6) 12 (14) 18 (18) 

18 13 0 10 
2 5 12 15 

-25 2 3.l 32 
-5 12 
7 -4 

16 28 24 20 
2 3 5 9 

43 28 50 32 

13 11 
12 5 
16 16 
10 
12 
22 20 
4 9 

6() 38 

5 (6) 18 (16) 21 (15) 

-5 -2 4 3 19 32 
3 8 4 -6 19 I 

-25 -17 -8 3 2 -16 
-50 39 44 
-46 -32 51 

IO 32 35 30 24 I 
12 14 18 25 9 10 
12 - 12 24 30 15 15 
-4 6 16 
3 10 I 5 

28 24 29 29 21 27 
9 8 _J U 3 4 

12 70 37 38 16 32 

7 (17) 14 (21) 14 (14) 

{) 

7 
13 

I 
-10 -12 

41 
-40 

6 13 5 11 
4 4 12 3 
0 -3 - 14 -7 

" 48 
35 37 

-2 7 -8 -23 13 13 - 11 13 4 3 II -II 
2 79 - 7 -8 -7 () 7 76 70 -4 

11 35 55 28 11 16 - 7 -9 3 - 18 I - 7 7 8 
6 

16 19 7 JO 7 

(-18) -10 (.fJ) -12 (-18) -21 (-26) -22 (-22) 16 ( 16) 25 ( 22) 17 ( 3) {, ( IO) 19 ( 18) 

-17 14 30 
-15 -4 -4 

-52 
-16 

5 37 29 

20 27 42 

(-14) 9 (-(,) 

16 2 26 
-22 27 -17 

36 
12 

-40 -31 -37 

25 
4 

24 

2 -21 -24 
-(, 9 -13 
15 19 0 

- 19 -25 
-I 5 
15 25 20 17 

30 29 7 23 

4 (2) -3 ( 12) 

0 -4 -1 -2 
-23 -30 -7 -9 

23 18 13 8 
27 - 15 
0 -2 

-40 37 -29 11 

39 45 29 30 25 11 5 

(-6) 7 (6) 6 (-9) 3 (-4) 

18 -2 14 
--6 -12 -16 

-11 2 13 
- 37 - 27 

4 -21 
4 31 37 

-33 -82 -57 
8 l -16 

-8 (-10) -13 

21 3 11 34 J 9 15 3 25 - ] 0 
-17 13 19 10 4 I 6 12 8 

36 8 - l 3 19 -22 13 27 30 J 
- JO 43 -6 20 
-21 -11 lO 5 

26 5 12 14 36 II l 8 5 l 6 
·19 -52 35 -34 -28 -57 28 -29 - 58 
_') 35 47 56 -29 19 26 24 41 

(-8) -19 ( 25) 24 ( 17) 2 (-3) -lO ( 15) 

- I -16 7 - 13 6 6 35 9 41 41 28 
2 7 3 - 12 -15 - 20 17 2:i - 16 25 

22 21 26 22 16 -8 10 -II -12 7 
-37 16 18 J2 22 
13 -9 -38 -8 -6 
9 8 
6 8 

10 - l 

- ] ( l) 

Ll 4 12 0 4 14 6 8 
9 -27 27 -28 -50 -42 -25 -27 

-9 7 IO l l I 30 - JO 35 

3 ( 7) 15 (18) 14 (-19) 16 ( 16) 

- 20 -6 
12 13 
33 

-35 
I 14 

--8 -49 
37 -32 

22 ( 18) 

Jc111 /di 
(hJ 

6 
20 31 

') -9 
9 

34 
5 16 

49 IX 
6 

15 

-10 
19 
13 
20 
46 
IS 
10 
47 

27 

4 

16 
16 

9 
12 

12 18 
3 4 

II 
27 

8 12 
16 8 
23 
15 

17 
lO 
2(, 
-3 
13 
21 
37 
43 

16 

3 
4 

.5 
44 
48 

I 
2 
J 

- 16 

3 

18 
18 

32 
6 

2 
7 

-I 
5 

-7 -4 
20 24 
28 

-16 
20 25 

-58 11 
32 

2 

34 
9 16 

18 18 
30 

23 24 
I -18 

23 

5 



9 -

TABLE 5 ( co1uinucd): Results of business surveys in the retail trade la) (h) 

1988 1989 1990 

June July l\u;: Sepl Oct '.'Jm Dec Jan Feh March Apr \fay June July A.ug Si..:pl Oct NO\ Dec Jan Fc:h 
(h) 

INTENTION B -11 3 6 12 -6 I -10 7 4 0 6 -5 -10 7 23 14 JO 12 7 12 
OF PLACING D 12 5 -2 6 -2 --6 -3 - I - 5 I 2 --6 5 I I 7 6 2 2 4 6 
ORDERS E(ll 12 7 6 -3 -11 1 14 20 9 -2 ---6 -12 -5 18 13 -2 16 18 
( continued) F(cl -28 -13 -15 -26 -13 -24 -22 -5 -12 -18 

Retail l (c) (d) I -5 -8 --6 -13 -16 --12 2 ---6 -7 
trade NL -2 6 1 3 10 6 13 JO 19 19 11 9 12 17 19 16 19 10 14 20 22 
Total P(gl -4 ---6 6 -JO -13 -20 -22 -30 -20 -9 -1 -23 10 2 

UK 33 39 41 38 33 20 40 14 8 11 11 12 2 -5 11 5 -2 -15 -8 8 

EUR (-5) -1 (0) 6 (-3) -1 (-5) -5 (-5) 0 H) ---6 (-9) -7 (-4) 2 (3) 4 (-4) 

EXPECTED B -18 21 16 32 46 34 -22 27 40 18 24 9 3 14 42 34 33 24 -14 21 
BUSINESS D 15 0 14 26 13 -3 24 2 21 -13 10 5 13 11 13 16 21 15 29 11 11 
SITUATION E1n JO 4 4 -18 -5 6 58 34 22 15 3 -8 2 3 -2 -15 20 25 

Food. F1cl 
drink. l (c) 4 I 9 9 () 13 15 30 18 17 
and tobacco NL 25 52 39 36 33 30 41 24 33 40 32 31 28 42 37 35 41 34 43 34 34 

P1~J 17 12 12 22 21 15 9 7 19 JO 5 14 41 8 
UK 47 22 21 23 19 6 
ElJR (16) (14) (20) 24 (19) 9 (14) (10) (18) (12) (16) (15) (16) (15) (15) (20) (22) (13) (14) (15) 

Textiles. B --9 12 1 10 -33 1 2 15 17 14 -5 -23 ---6 8 34 l 17 22 6 
clothing. D 12 5 15 15 10 4 10 17 20 22 14 10 22 21 29 20 19 21 20 24 23 
footwear Em 19 9 1 -1 4 8 31 33 17 32 25 21 28 35 27 6 12 9 

F !cl -48 30 -40 -50 -38 -26 -25 -14 -27 -33 
l (c) -15 -4 24 -8 -20 -9 -16 -7 -8 -13 
NL 24 16 21 17 12 0 25 37 29 39 14 30 28 32 36 31 33 29 33 43 45 
P(gl 6 8 7 5 85 6 6 6 7 2 3 2 82 6 
UK 5'.\ 35 39 41 23 -10 
EUR (7) (5) (5) (9) (5) -5 (-3) ( l) (3) (7) (3) 6 (10) (9) (8) (9) (10) (-1) (0) 

1 lousehold B 36 46 52 32 21 13 ---6 24 26 46 32 21 -7 45 37 37 14 28 -32 -16 
goods I) 4 12 17 11 7 5 6 JO 7 6 11 I JO 15 19 13 14 8 15 14 16 
(total) E(l) 39 12 22 17 29 23 50 47 21 24 21 -9 27 27 22 26 46 33 

F (cl 34 -20 -22 24 21 -20 -24 -6 -12 -18 
I (cJ -7 23 17 34 11 5 -6 26 25 7 
NL 23 51 46 41 39 35 33 23 57 52 48 36 50 22 48 32 35 43 38 40 35 
Pig) 7 -33 31 34 9 11 8 14 42 23 19 8 18 23 
UK 75 10 -1 -4 19 -13 
EUR (0) (4) (14) (23) (19) 6 (5) (10) (8) (8) (9) (3) (2) (5) (16) (15) 7 (6) (5) 

Motor B 12 -2 23 -23 -18 -23 5 4 15 -1 -19 -5 -24 22 14 -12 -18 5 58 -6 
vehicles D -26 -30 -23 25 19 2f, - 17 -4 5 2 -6 -15 -17 -19 -27 15 -14 -9 -4 16 17 

E1n 44 39 28 44 44 48 59 48 27 18 16 17 11 17 28 27 33 30 
F (cl -30 -23 22 -28 -25 -19 -25 18 -18 -19 
l (c) 3 4 -2 6 -10 -24 -4 12 -18 -1 
NL -27 -19 29 28 15 -8 22 20 16 34 12 2 11 20 15 17 16 10 21 29 24 
Pig) 11 19 30 -24 -23 -9 -8 -27 -3 9 0 -14 44 25 
UK 19 7 26 -2 -27 -33 
ElJR (-6)( JO)( JO) ( 5) (-3) 4 (-2) (1) (7) (6) (1) -10 (-11) (-8)(-15) (-9) (-8) -11 (-8) (-1) 

Retail B -4 17 15 17 3 11 -7 19 26 18 8 -4 --6 16 34 16 12 19 7 7 
trade - D 5 -I 9 12 6 -2 9 6 14 1 8 2 10 11 13 13 13 12 19 14 14 
Total Em 27 14 12 7 15 23 47 40 24 24 18 10 22 20 22 13 28 30 

F 1c1 36 -23 -24 -31 -23 -17 -20 5 -12 -19 
I (cJ (<l) 3 7 3 10 -3 -l l 14 7 7 
NL 16 25 19 19 26 22 32 29 35 43 30 29 33 34 38 33 35 31 35 39 35 
P(gl 15 11 23 7 18 8 8 -2 5 18 8 7 42 33 
UK 43 20 20 14 2 -14 

EUR (1) (4) (I\) (8) 1 (3) (4) (7) (6) (6) 3 (5) (5) (3) (9) (9) 4 (4) (4) 
(a) Not :,,casonally adju'.-,tcd 
(h) Balance:,,. 
(cl Bi-month\~ 
(<l) Exel. large multiple shops. 
(c) Refer:-. to vo!uim: or sales Cor the tnnc of the year. 
(f) Spa111 participate" 111 the retail trade bu:,,mc..,s survey rrom September 1988 om.,·ar(b. 
(g) Portugal participates; in the retail trade hu<.;incss :-.urvcy from January 1989 011\Vard-;. 
(h) Italy· provi:,,1ona\ data 
I I - Estimated 

,\ourcc EC Survey in the n:t:lll trade. 
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TABLE 6: Consumer opinion on economic and financial conditions1al 

1981 1984 198) 1986 19~7 1988 1989 19~9 )99() 

.lune July Au~ Sept (kt Nti\ Dec ./.111 hb . 

CONSUMER B -28 -27 21 -16 II -6 l 3 4 I 3 3 4 3 3 5 
CONFIDENCE DK 0 6 3 -3 9 14 -14 - 15 -15 -16 15 -13 13 10 -4 8 
INDICATOR ibl D -15 -IO -8 3 -] -4 I 2 3 2 3 I 2 3 6 5 

GR -11 --4 5 -19 28 -20 13 9 -9 8 -11 II 18 -23 -25 -26 
E -5 -8 -2 I 5 2 I () I () 3 I 2 
F -15 23 22 -13 -17 II -II - II -11 II - 12 -12 II - II -10 11 
IRL -39 33 -28 -27 -28 -16 -7 -11 7 -3 5 7 --6 -4 -3 --6 
I 24 - 15 -11 -4 -3 4 -6 9 8 -8 3 7 -5 -6 4 -4 
NL -30 -22 -7 4 _') I 9 10 JI 10 ]() JI II ]() JO 7 
p -4 0 7 -10 7 -14 12 7 10 9 -7 6 6 
UK -3 --4 -11 -7 --4 2 -18 --21 -21 -17 15 -26 -24 -21 -19 22 
EUR1cl 15 -14 13 5 - 5 -5 6 -7 7 7 -5 8 7 -6 -5 6 

FINANCIAL B -29 31 -26 -14 -8 5 -2 I -I -2 () () I I 2 I 
SITUATION DK 4 _7 -3 - I -J 4 -5 5 5 5 5 6 -6 6 --4 -3 
OF HOUSEHOLDS D -14 -II -8 I I 0 () I I () 0 I I I 2 4 

GR 13 8 -7 -24 -32 21 -13 II -8 9 II 14 14 17 -26 -28 
E --6 -9 -4 3 -l -2 -I -3 2 -2 0 -5 -4 
F -11 -15 -15 -11 -14 -9 7 {, 7 7 8 9 7 7 7 8 
IRL -43 -42 36 -34 31 -23 17 18 15 -13 - 15 -17 16 - 18 18 19 

-- over last 12 months I -15 - 12 -JO --6 -4 -3 4 -6 5 5 3 4 3 5 -4 I 
NL -28 -26 -16 -3 0 2 7 6 8 7 7 9 9 9 7 8 
p 5 -2 -5 8 5 12 9 -6 7 5 -7 -6 -8 
UK -15 -15 -16 -13 5 --6 -17 -17 -19 20 -18 22 -24 21 -21 23 
EUR icJ -15 15 -13 -7 -6 -5 -6 -5 {, -7 6 -6 -6 -6 -6 6 
B -15 -18 -14 -5 --] 2 3 3 5 5 4 3 5 4 4 5 
DK 0 3 3 2 2 I 0 - I I 0 I 2 2 3 2 3 
D -9 -6 -4 2 I -I I I 4 I 0 I 2 3 4 4 
GR 0 6 s -II -20 -12 _7 () I 3 () I -8 II 14 -15 
E I 2 5 5 5 3 4 4 5 5 8 4 4 
F -4 - 7 -5 -2 -4 0 I 2 2 2 I I I I 2 I 
JRL -26 -22 -16 -14 -14 -9 5 -7 5 0 3 -5 4 _7 4 -6 

-- over next 12 months I -8 -3 2 I 2 2 2 I 2 2 3 2 3 2 I 4 
NL -21 -17 --6 2 2 4 8 9 8 10 8 10 9 lO 7 6 
p I 4 I -2 I -{, 5 0 J 0 I I 7 

UK -2 3 -5 -3 4 I -9 JI - IO 9 7 -16 14 - 12 lO 12 
ELIR icl 7 -8 -4 -I I (] 0 0 0 _7 I 0 0 () 

GENERAL B --62 -57 -37 -27 -19 -16 -I 3 I 0 2 3 3 4 3 8 
ECONOMIC DK --4 4 2 9 -20 -28 -24 24 -24 27 23 -23 24 -11 - II -12 
SITUATION D -29 -14 -lO 7 2 -9 4 5 9 7 II 5 8 9 13 12 

GR -II -4 -7 -27 33 -22 22 -19 19 - 18 -23 26 -29 38 -47 47 
E -8 --17 -9 --4 0 --4 -3 -{, -3 -2 -3 -I 0 
F --41 54 -52 34 -39 28 -26 26 -27 -28 29 28 27 26 25 -24 
IRL -77 --65 --60 -57 -58 -30 -11 -18 -JO -8 -5 9 -9 4 -5 8 

over last 12 months I 57 36 -25 JO 6 -12 -18 24 -23 23 15 17 18 14 12 14 
NL -54 -19 7 17 -I I 18 17 21 16 19 19 20 17 19 15 
p -3 5 5 1J -13 17 - I 7 II 13 9 8 -12 -7 
UK -23 -25 -36 -29 --4 -4 -36 --43 -43 - 35 -34 48 -48 --43 -43 --45 
EUR1cJ -37 31 -27 - 14 -13 13 -14 16 -15 -14 12 -16 16 13 II 13 
B -38 ~33 -19 -12 -8 --6 2 2 7 - I 2 4 7 5 3 8 
DK 3 6 4 --6 -13 -19 - 15 -16 - 16 -16 17 -13 13 _7 4 9 
D -14 -10 --0 2 7 12 _, 

() 3 0 I -3 -2 4 6 3 
GR 6 JO 6 12 -20 13 {l -2 I () 3 _7 12 -12 -14 -19 
E ,· J -2 2 2 3 0 0 0 2 3 4 5 5 
F 36 --45 32 -16 23 -]] 13 -13 13 -13 15 -14 -13 13 -12 12 
IRL --45 -29 -25 -24 -28 -JO 2 -3 I 7 8 4 6 10 9 4 

over next I 2 months I 25 9 -7 3 -2 2 -6 -10 -6 -6 I 4 4 3 - I () 

NL -28 -5 8 JO -7 -3 9 9 II 9 lO 9 lO 9 lO 5 
p 2 7 -2 -6 4 -11 -9 6 7 4 _7 -4 -3 
UK -5 -10 -15 -13 3 -5 -19 -24 -21 -16 -15 -26 -23 --18 -18 -22 
EURrc1 -21 -18 -14 5 -7 7 7 8 -7 7 5 9 7 5 4 5 

PRICE TRENDS B 78 78 72 48 31 23 38 37 37 38 40 43 41 42 47 43 
DK 26 26 26 JO 0 2 3 (] 0 () 5 6 5 I 3 2 
D 23 15 9 -15 -13 -2 l7 19 15 17 17 20 24 20 23 23 
GR 30 24 77 38 41 25 25 19 21 2:i 27 28 J3 38 46 49 
E 26 34 28 43 40 45 44 40 38 41 44 46 43 
F 55 58 44 12 12 5 17 18 17 17 20 22 21 24 25 22 
IRL 80 71 58 47 34 28 31 34 34 30 31 38 35 35 33 22 

over last I 2 months I 69 55 49 35 28 34 44 47 47 47 42 45 45 45 45 45 
NL 43 41 21 -2 -17 - II -4 0 -5 3 7 4 9 5 3 2 
p 18 29 44 56 53 58 56 60 58 55 51 53 53 
UK 15 19 24 15 II 18 36 39 40 37 35 40 40 37 38 41 
ELIR le) 40 37 30 14 II 14 28 29 29 29 28 30 JI 31 p 32 
B 40 37 33 25 17 19 32 31 30 33 30 32 32 32 34 31 
DK 12 16 14 6 5 4 0 I I I 4 (] 4 0 5 -3 
D 30 28 24 5 12 23 27 25 21 23 25 29 30 26 30 32 
GR 37 38 37 42 45 34 40 37 35 40 42 42 50 55 59 61 
E lO 15 12 22 24 24 26 21 17 22 22 23 24 
F 37 32 26 17 II 6 17 15 16 16 20 23 21 18 19 19 
IRL 39 35 30 22 24 20 26 33 29 29 26 31 32 22 24 19 

over next 12 months I 54 46 46 33 39 43 50 51 47 48 42 49 50 48 45 44 
NL 38 25 16 6 2 12 19 23 15 19 14 17 18 25 26 23 
p 6 14 27 35 J6 38 33 34 33 33 25 31 26 
UK 27 40 41 31 34 47 51 57 51 49 48 53 47 46 50 47 
EUR(cl 35 35 31 19 22 26 33 34 3 I 32 31 34 34 32 33 33 
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TABLE 6 !co111i1111ecl!. Consumer opinion on economic and financial conditions 1a) 

1981 19S4 1985 19.S6 1987 1988 1989 19W) 1')911 

June .July Au~ . Sept Oct. l\'o\. l)ec. Jan Feh 

le N EMPLOYMENT B 57 44 33 30 33 21 8 5 6 8 6 7 10 9 8 5 
DK JO 5 -4 I 27 33 28 28 29 27 27 22 20 17 20 22 
D JO 20 15 4 18 25 II 5 1 I 14 19 27 21 21 30 
GR 10 11 12 26 JI 22 19 15 15 18 19 18 26 31 34 37 
E 13 27 18 7 8 8 7 8 6 3 0 -4 6 
F 41 62 47 31 38 27 16 16 10 10 20 15 24 20 18 13 
IRL 67 52 46 44 44 32 17 18 17 12 14 10 6 6 5 15 

over next 12 months I 57 49 44 36 38 J9 29 30 29 28 26 29 28 26 27 28 
NL 67 36 0 -10 8 13 -1 7 -2 -7 -6 -5 -7 -8 -10 -8 
p 12 12 8 4 5 8 2 I 4 I I 5 4 
UK 37 32 34 31 7 -3 4 4 3 -I 8 15 13 14 17 22 
EllR1c1 41 38 30 22 25 22 14 13 10 9 15 16 19 17 17 20 

MAJOR PURCHASES B 6 6 -6 -23 -18 -4 3 7 8 5 5 5 5 --] 3 3 
DK 7 14 12 () -13 - 18 -26 29 -30 -30 26 -23 -25 -32 4 -19 
D 8 9 6 3 3 I 0 I I 0 I 0 1 -3 2 2 
GR 35 -24 20 -20 34 -32 20 -13 19 -16 21 17 -25 -35 26 -24 
E -13 -12 3 4 13 10 3 4 3 --1 8 2 5 
F 19 6 -{i 3 -7 6 -8 -10 -8 9 -9 9 10 -8 -8 8 
IRL --6 9 -2 -8 10 -7 6 -10 7 I -9 8 -5 -7 0 2 

at prescn t I -13 15 13 -7 7 -5 7 -6 II -12 2 -9 -4 7 -5 -7 
NL -18 44 --25 -5 -3 () 6 7 7 7 8 9 6 7 9 3 
p - 14 15 22 23 15 -24 21 -14 24 27 20 -11 14 
lJK 32 31 21 21 20 20 8 -6 14 -7 5 -19 -13 -10 --6 -10 
El:R1cJ 5 0 3 0 () 4 -3 6 -5 3 -7 5 6 -3 -4 
B -30 -28 -27 --25 -18 -14 -13 -15 -13 -12 -12 -12 -13 -II -13 -10 
DK 8 7 8 II II 12 13 -11 12 -15 14 13 - 15 12 10 -13 
D -29 28 -21 16 15 -16 15 -14 -15 -16 15 -15 -14 15 -13 -15 
GR 33 38 31 -40 43 -37 32 -36 29 -34 38 -31 33 -38 -33 -30 
E -I} -21 -20, -20 -16 -19 -19 -22 -19 -20 -15 -21 -19 
F -10 -10 9 -3 () () 0 0 () 0 0 () 0 0 0 0 
IRL -3 l -25 21 -19 -17 12 -8 5 -5 9 -8 -{) -7 10 -9 -12 

o\·er next 12 months I 22 -21 20 -20 -20 20 -19 19 -17 17 -19 -17 19 19 -20 19 
NL 29 -27 Jl) 14 -12 II -10 ~ 12 II IO -9 II II -8 II 9 
p 3 4 3 6 8 8 6 I 0 -I -] 5 7 
UK 15 12 -13 12 -9 -10 -13 -16 -13 -16 -10 -15 -13 -16 -II -15 
EUR 1c1 -21 -19 16 -13 13 -13 13 -D 12 -13 -12 13 -12 -13 12 -13 

SAVINGS B 46 46 45 41 49 54 57 58 60 62 58 59 63 57 64 59 
DK 40 41 48 44 48 46 48 50 50 49 53 52 51 56 50 56 
D 33 38 37 40 39 31 40 38 43 44 45 41 50 46 45 47 
GR 29 -20 16 -29 -38 35 25 19 20 -22 26 25 -34 -38 41 37 
E 20 42 42 45 44 53 44 46 49 41 43 45 45 
F () 6 10 II 20 24 30 ,, 32 32 31 32 33 35 35 37 
IRL -3 8 -1 3 -7 I 10 10 12 8 15 18 9 17 23 9 

at present I 21 33 34 44 46 45 44 45 43 43 49 J7 46 43 45 43 
NL 35 34 39 46 48 52 57 58 55 60 57 55 58 57 56 58 
p 22 -24 35 -39 35 -41 -43 30 40 -37 -33 -27 -26 
lJK 10 17 18 20 27 27 31 32 28 32 27 28 31 33 30 31 
F:lR 1,1 19 24 27 28 33 32 36 36 37 38 38 36 39 39 39 39 
B 26 -27 28 -9 -3 2 6 6 4 8 6 9 8 10 14 7 
DK -12 -11 --6 6 -5 7 7 8 8 7 -9 -3 3 2 -3 2 
D I 3 :1 I() 12 12 16 15 19 14 18 21 19 20 20 17 
GR 41 39 -37 47 -56 48 -38 ,, -36 -34 35 35 -41 -45 -47 -46 
E -20 33 32 30 26 -28 -28 24 27 -26 -27 -34 30 
F 35 -37 36 30 33 28 -26 24 -24 -24 24 28 -25 -25 -25 25 
IRL -25 -37 -27 -29 -30 -25 -20 -19 -16 -18 --18 -24 -20 -17 -12 -23 

O\ er next 12 months I 27 20 16 -8 5 3 5 -4 -9 9 2 --6 0 4 0 -3 
NL -8 -2 6 12 17 24 29 27 30 30 ,1 29 33 34 32 31 
p 21 -24 27 -33 25 -35 37 32 -34 -31 29 31 -29 
UK -13 12 -14 -12 -7 -7 -12 -11 -13 14 -10 -18 -18 -15 -15 -19 
EUR (C) 17 16 14 10 -10 8 7 6 7 8 5 7 -6 6 6 -8 

FINANCIAL B 5 6 5 12 13 15 16 15 14 18 18 17 17 19 18 16 
SITUATION DK 8 8 II 10 10 11 12 II II II 10 II II 14 II 13 
OF HOUSEHOLDS D II II 12 16 16 17 20 20 22 19 20 21 20 20 21 20 

GR () 2 3 I 2 2 5 6 5 6 6 6 5 4 3 3 
E 3 5 7 8 9 6 10 12 7 5 7 5 6 
F 6 4 2 3 I 2 3 5 4 4 3 3 4 4 4 4 
IRL I - I () I -I 2 4 4 7 6 5 4 4 4 6 -I 

indicator of net aequi- I 9 II II 15 16 17 16 16 16 16 17 16 18 15 18 18 
sition ol' financial NL 15 13 15 16 18 20 23 22 26 24 23 24 24 25 24 24 
assets p I 7 6 6 4 4 9 7 5 8 8 5 -4 

UK 12 12 10 II 14 15 10 II II 10 II 6 7 7 7 8 

El 1R (cl 9 9 9 II II 12 13 12 13 12 14 12 12 13 12 12 

(;1J Thl' :-.um uf thl' rcplil'.., f01 c.1d1 Ml'mhn State arc \\cig:litcd 111 !he c·ommun1t~ total \\ith thl' \;iluc of co11:--urner:-,' l'Xpc11d1turc. 
(hJ f'lw 1nd1Caltir rcpn_''il'.llh thL' arithrnctic a\nage nl' r-c..,tdb for fi\i: qul''ilton..,, na!lll'ly the t\\O nn the ti11a11cial ... 1tuation of the !ll\u:-.ehold, the two on the general economic ',ttuation. ,rnd thJt 

cunccrnmg m<11or purcha'>L''> at pre:-.l'nl 
(cJ If mnn!hly data _in:· not availahlc. the Ll ·R-a\crag:c:-. 111unporatc the nwst recent <1va1bhlc rc:-,ult:-. 
: Tht' climatl' ofcon:-,umcr confidl'ncc i:-, llll'tl:-,UrL·d hy an indicator ha'>ed llll fi\c que..,tinns in the con:-,umer ',Llf\'l'! Thl''il' d rL' till' que:-.tiom relating: to the gl:'nl:'ral t:L'tHiomic situation, the hou..,ehold 

lln;rncial :-.itu<1t1011 :ind to ma1or purchases tif durable gomh. 
: ()udrkrly data. pcrccnt.1gc change (111 L'OITL'',ponding quarter nf proccdtng year. 
\ ()uarl<...TI) ddtd. monthly l'rnm J\Li: 19X6 nnard .... 
4 Percentage changL'.'i on corrcspotH.illl,I! qua1tc1 rL'SP nwnlh of pn1ccdrn~ YL'dl 
' Sec L.th!c (1 ft11 ddld and lltlh> 
1
' SL·;i:-,nn;ill:, adJu:-,tl'd. 

Ll R 10 up to Mdy 19X(1: l·l'.R !:2 r11Jrn June 011\\anb 
\011rcc Fu rope.in C ·ommunity co11:-,t1mer :-,11P/L') 



12 

Institutes carrying out the surveys 

Countr)' 

Belgium 

Denmark 

Federal Republic 
of German)' 

Greece 

Spain 

France 

Ireland 

Italy 

I.uxcmhourg 

Suncy: Manufacturin~ industry 

81'1l 
Banque Nationalc de Hclgiquc 

DS 
Danmarb Statistik 

Ir0 
Institut for Wirtschafts­

forschung 
IEIR 

Institute of Economic 
and Industrial Research 

MIE 
Ministerio de lndustria y Energia 

INSIT 
Inst1tut National de la Statistique 

et des Etudcs Economiques 
CII and ESRI 

Confederation of Iri~h lndustrie:-. 
and Economic and Socia[ Re~earch 

Institute 
ISCO 

Istituto per lo Studio dclla 
Congiuntura 

STATEC 

Construction 

llNll 

DS 

IFO 

IEIR 

INSEE 

Cl~ 
Construction Industry 

Federation · 

ISCO 

STATFC 

lnn·stmcnt 

BNll 

DS 

IFO 

ll:IR 

MIL 

INSEE 

CII and ESRI 

ISCO 

STATFC 

Retail salc 

llNll 

IFO 

INTERGAI.Llll' S.A. 

INSI L 

ISCO 

Consumer 

DI MARSO 
Gallup Belgium 

DS 

GtK 
Marktforschung 

NSSG 
Natwnal Statistical 
ScrvJCc of Gn.-c<..T 

INTERGALLL:P S.A 

11'SEE 

TEAGASC 
The Al!ncultural and rood 

~De\ elopment 
Authont\ 

ISCO. 

Netherland~ 

Service Central de !a Statistiquc 
et des Etudcs Economiques 

CBS 
Ccntraal Rureau voor de Stati:-.tiek 

EIB 
Economi:-.ch Instituut 

vnor de Bouv. niJvcrheid 

CBS NIPO 
N.:dcrlands Instiluut 

voor de Puhlickc Op1111c 
en hd Marktondcf/ock 

INI' 

CBS 

Portugal 

llnited Kingdom 

INE 
Instituto Nacional de J-:~tatistica 

CBI 

AECOPS 
;\ssociai;,lo de Emprcsas 

de Constru<;..!o e 
Ohras Pl1blicas do Sul 

BEC 

INF 

BSO 
Husincs-, Stat1qics 

Office 

Clll 

'.ORMA 

GALLl:P 
Gallup 
Institute 

Confederation of Hritish Industry Building Fmployers 
Confederation 

Questions of European Community business and consumer surveys 

Manufacturing industry 

Monthly: 
estimate of prodw.:tion trend in recent month~: up, unchanged, down'? 
order-hook:.. a hove normal. normaL bekrn normal? 
export order-bouh: a hove normal. normal, hc\ov. normal'! 
stocks of finished producb. ahon; normal, normal. bekw, normal'? 
producl!on expectations in the months ahead: up, unchanged. down'? 
selling-price expcctat1om, m the month~ ahead up, unchanged, down'? 

Quarterly (January. April. July and October) 
employment expectations for the months ahead. up. unchanged. down? 
limits to production none. insufficient demand. shortage of lahour, lack of c4u1pment. 
other~ ·_i 

productinn capacity more than ~ufficient. sufficient. not sufficient? 
duration of' as~ured production in months'.' 
new order\ in the recent past. up. unchanged, down'? 
export volume expectations for the months ahead up, unchanged. do\vn? 
capacity uti\i;ation: in <'.10 '? 
stocks of raw rn~iterial: high, normal. lm\ ·.1 

All industries 

Half-yearly (undertaken in March,April and October Novemher) 
investment trends and pro-,pecb: yearly percentage change of investment expenditure in 
curn:nt money values. 

Building industr) 

Monthly \except for Denmark, Greece. France, Ireland and the United Kingdom, where the 
survey is carried out quartaly) 

current production compared with the preceding month. up. unchanged, down'! 
factor\ holding up production none, lack of demand. had weather. :-.hortage of rnanpov..er. 
~hortage of material and or cqu1/1111ent. others'.' 
order-hooks or production :-.cheL ulcs: above normal, normal. below normal'? 
employment expectations 111 the months aht.:ad up. unchanged. down? 
price expectat1om, in the months ahead up, unchanged. dov.n? 

Quarterly (January, ApriL July and Octoher) 
duration of as:-.ured production in months? 

Retail trade "'cctor 

Mnnthlv (France and ltalv b1-rnonthlv)· 
we C(;ns1dcr our present bu~ine~.., (s:tles) posit10n to he: good, satisfactory (normal for the 
sea:-.on), had, 
we con:-.1<ler our present stock to he: too ~malL adequate (normal for the <.;eason). too large; 
v,..e expect that our orders placed on ..,upplier<.; during the next (three) month~. excluding purely 
seasonal variations, will he: up, unchanged, down_ 
our hu:-.me:-,.., trend over the next six months. excluding purely ~ea:-.onal variatiom, will 
improve. rema111 unchanged. deteriorate. 

Quarterly 
In the next (three) months. and compared with toda~, the numht.:r of persons we employ v.ill 
rncrease, remain unchanged, decline. 

Consumer suncy 
Monthly: 

hnanc1al :-.ituation of your hou:-.ehold now compared to 12 months ago: a lot better. a little 
better. the same, a little \\.or\e, a lot worse, don't knov,. 
Financial ::.ituation of :your household. prospecb over the next 12 month\: a lot better. a little 
better, the ~amc, a little v,.or~e. a lot w1.nsc, don't kmm. 
General economic situation in the country now companxl to 12 months ago. a lot helter. a 
little better, the same, a little v..orse. a lot worse, d1.m·t kn1.)\\. 
General economic :-.ituation in the country, prospects over the nnt 12 month\. a !ot better, <1 

little helter. the same, a little worse. a lot wor~e. 1.·hrn't knov.. 
Price level now cnmpared lo 12 months ago· much higher, moderately higher, a little higher. 
ahout the same, lov.er. don't knm\. 
Price trend. over the next 12 months: more rapid incrca'."lc, sc1mc 1ncre,1'."le. s!(1\\er increase. 
.'.tahility. slight dccrea:-.e, don·t knm\ 
Uncmplo3rnent level m the country l>Ver the nnt 12 months will mcrease sharpl3. increa:-,e 
:-,\ig:~tly. remain the sai:ne, fall :-.lif!"htlv, don't kn~w,. 
MaJUr purcha:-.e\ (furniture_ \l.:a:-.hing machine, ·1 V. c-tc.) at rre~ent: ye:-.. right time. neither 
nght nor \\Tong time: \hould po~tp1.1nc: don't knuv.. 
Major purcha:-,1.·s next 12 months, comr:ircd to last 12 months: much more, a little more. the 
same. a little !es:c.. much less. don't k no\\ 
Sav111g::. at present. a re;horrnhlc time to save: ye .... certainly: yes, perhap:-., probably not. 
certain\\ not. dc,n't knov. 
Savings"hy you or your household (1\er the next 12 nwnths: ye~. certainly: yt.::-.. perhap:-.: 
probably not; certainly not. don't know. 
Financial s1tuatiu11 of household~ at pre:-.ent financial a\:-.ch accumulation hotTO\\llH! .. 
drawing on ..,aving..,,jLbt making ends meet. saving a little, saving a \Uhstantial anllnmt. don"t 
know. 

Economic sentiment indicator 

The economic sentiment 111d1cator 1s a composite mea:-.ure in v,.hich the mdustnal confidence 
indicator and the cons tuner confidence indicator arc g1\ en equal weight, while the con~truction 
confidence indicator and th_c ~hare-pncc tntkx arc at_tributed half the weight of each of t~c other 
two. The \hare-pnce 1mkx 1:-. included in the composite indicator m ratio-to-trend furm.1n urder 
to :-.eparate :-.hort-term or cycl_ical _variation:-. from long -lerm inneases 1r1 the value of share<.;. The 
long-term trend of the senes 1.., calculated using the N BER Bry-Boschan grov. th c~cle 
programme. l·or a full~r dc:-.cr!pt1on of the en_momic ,entimL"nt rnd1cator and 11:-. component...,_ 
\ee the technJCal nok 111 the Novemhc1 1982 1s::.ue of tht~ Supr1lement 

Industrial confidence indicator 

The industrial confidence indicator i~ the arithmetic ;1verag1.· of the all\\\Cr\ (balances) to the 
4uestion\ on production expectation:-.. mder-honks and st1.~cb (the latter \\ith inverted sig:nJ 

Construction confidence indicator 

The C~Hlstruction cnnfidcnce indicator i, the arithmetic average oft he ans\\ers (halancec;J to the 
questions on order-hooks and cmrloyment npectatinn:-.. 

Consumer confidence indicator 

The con~urner confidence 1~1dicator is the arithmetic .1verage of the ansv.ers_(hal~rncec;) to the 
four question:, on the financial \ituation of housd10kls and i;enera[ economic s1tu.1t1on (pa~t and 
future) together v,.ith that on the atlvis,ihility of making major purch~isc::.. 1:or a more detailed 
de~cnption of'the comumer confidence rndicator :-.ee technical twle Ill the December 1982 1..,..,ue 
of Supplement C 

Prices (excluding VAT) in Luxembourg 

Sene~ B ·Business and con:-.umer survey results' 
( 11 i:-.~ue:-. per year) 
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