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GRAPH 1 : Indicators of output and economic sentiment —
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Economic growth has slackened in the European Community. —
Since the beginning of the summer, the Community’s economy has
been characterized by a slowdown in activity. Nevertheless, signs
of a general and lasting weakness of growth are not discernible.
However, the uncertainties surrounding the assessment of the
economic outlook which may result from further developments in
the Gulf crisis must not be underrated. This can be seen from the
economic indicators, which are available to September.

At present. the persistence of vigorous economic activity in the
Federal Republic of Germany is providing the chief support for
economic growth in Europe; this is true despite the marked
increases in oil prices and the deterioration of sentiment on world
financial markets. For the time being there is no threat of a
worldwide energy crisis on the scale of those of 1973/74 or 1979/
80. This is also indicated by the pronounced tendencies to
weakness in the United Kingdom, which were to be noted even
before the Gulf crisis broke, and the fact that the upswing which is
still broadly based in the Benelux countries, Italy and France, has
slackened since the late spring. The driving forces behind
European economic activity have recently shifted more strongly to
domestic demand. As a result of this development, export
capacities are being released in the Federal Republic of Germany
for the supply of the former German Democratic Republic, and
the potential for supply is also increasingly being mobilized in
other countries of the European Community.

In September, amid marked regional differences, the Community’s
leading economic indicator is again down. — The Community’s
leading economic indicator has definitely weakened by com-
parison with the previous month, showing a fall of 1.7 percentage
points. This is mainly due to the uncertainties created by the

outbreak of the Gulf crisis, which were clearly reflected in the
sharp falls on the stock markets and in consumer’s reactions.
Consumers in Europe have become distinctly more pessimistic, in
particular in their assessment of the future economic situation.
Industrialists are proving to be less strongly influenced by events in
the Gulf region. Admittedly, September saw a further strengthen-
ing of the tendency, observed in previous months, for manage-
ments to be more cautious in assessing the outlook for industrial
production in the months ahead: nevertheless, on average for
European industry, the number of industrialists who intend to
increase their production in the next few months is greater than the
number who do not intend to do so. Yet on the whole order-books
contracted further in September as a result of slackening export
demand: in the main they are now described as inadequate. By
contrast, assessments of stocks of finished products have remained
relatively stable in recent months and show no change on the
August level.

According to the most recent survey results for the construction
industry, sentiment which was favourable until the summer of
1990, has become slightly more troubled. Capital market interest
rates have been on the rise for some time, and are increasingly
putting a brake on building activities. Nevertheless, the September
survey results for the Benelux countries, the Federal Republic of
Germany and Spain still indicate that building activity is brisk.

It is only in the retail trade that firms are showing unalloyed
optimism, both in their assessment of the present business
situation, and with regard to their confidence in the future. This is
especially true of the Federal Republic of Germany, where survey
results suggest that business activity will continue to expand.
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August sees a marked drop — 0.8 of a point — in the world leading
indicator. — According to provisional calculations the world
leading indicator again fell in August (by 0.8 of a point); this was
probably mainly due to the outbreak of the Gulf crisis.

Before the Gulf crisis had broken a worldwide survey was
conducted among almost 400 economic experts in 59 countries:
according to the results of the survey, the participants considered
that the overall economic situation on average was still
satisfactory. The experts were asked which were the most
important problems now facing their country’s economy:

on average for all the countries, inflation ranked first. The problems
of budget deficits and the lack of international competitiveness
came second and third, as they had done, but in the reverse order,
in the previous survey conducted in April 1990. However, on
average for the European Community, the experts still regard
unemployment as the most serious problem, even if it was
mentioned less frequently than in January 1989. In Europe, budget
deficits are ranked even higher than inflation. The growing budget
deficit in Germany is an important factor here (see Table 1).

15 October 1990

TABLE 1: Current important problems taking the average for the world economy and for the European Community — percentage of answers

of all survey participants

Shortage of

Unemployment
(skilled) labour

Survey

Jan. 1989
April 1989
July 1989
Oct. 1989
Jan. 1990
April 1990
July 1990

Source: 1FO Institute: Economic Survey International. -
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TABLE 2: Indicators of output and economic sentiment
Ranges 1989 1990 1990
Peak Trough  Peak Trough ! n 11 April May June Tuly Aug. Sept.
1972/73 1974/75 197980 198183
B gross domestic product 1985=100 : ! : R
index of industrial production : : : : 112,9 119.9 : : 1158 1153 : : : :
1. industrial confidence indicator 19 —56 -4 —35 0 0 —~1 —3 0 -3 ~1 -3 -1 -6
2. construction confidence indicator 9 =36 -7 =065 =5 4 -3 -2 -2 -3 =35 —4 2 -4
3. consumer confidence indicator 7 —18 -7 =31 1 3 2 1 t 1 4 5 3 -5
4. sharc-price index (¢) . : : : 203,8 193.0 1983 1830 1971 1983 1995 2027 i80.0 1662
= 5. economic sentiment indicator 109.0 98,9 1039 968 1059 1061 1054 1049 1054 1051 1058 1059 1055 1033
DK gross domestic product 1985=100 : : : : : : :
index of industrial production : 107.4 1.8 1053 : 1052 1094 1014 106 :
1. industrial confidence indicator : -22 4 2 2 -4 2 () 2y -4 (-4 (-4
2. construction confidence indicator : -3 ~24 -14 ~-23 -28 —23 (=23) (—23) —28 (—-28) (-28)
3. consumer confidence indicator -16 5 =22 - 14 -6 -9 —10 ~8 -8 -~ -1 -9 -9
4. share-price index (¢) : : : 132,7 1490 1483 158,5 1433 1504 1513 1527 1499 1428
= 5. economic sentiment indicator 98,8 99,4 99.1 : 9.1 9.3 990 989 98,6 :
D gross domestic product 1985=100 112,1 116,7 : : : : :
index of industrial production : : : 111.9 1159 16,1 : 1133 1188 1161 1181 : :
1. industrial confidence indicator 10 —49 2 -4 5 7 8 8 8 8 8 7 9 9
2. construction confidence indicator -4 =72 11 —64 —15 1 -3 -3 -1 —4 -3 -5 =3 ~1
3. consumer confidence indicator =22 9 =31 I 4 3 1 4 4 2 4 3 —4
4. share-price index (¢) : : : : 1331 1647 167,01 1558 1690 166,5 1659 1742 1559 1374
= 5. econonmc sentiment indicator 103,8 970 1036 947 102,2 103,6 1035 1029 103,7 103,5 1033 1035 1032 102,
F gross domestic product 1985=100 : 112,7 114.5 : : : :
index of industrial production : : : : 1114 15 126 : 1123 1126 1129 : : :
1. industrial confidence indicator 29 —49 5 =39 8 0 -4 -8 —4 -3 -4 =5 -8 1l
2. construction confidence indicator : .o -7 57 —4 -3 —4 —8 -4  (—4) (—4) -8 (=8 (—8§)
3. consumer confidence indicator -9 3 =27 —11 -10 -1 -12 -10 -12 =10 -0 -10 -—1l6
4. share-price index (c) : : : : 2209 2379 2531 2178 2528 2566 2498 2420 2151 1964
= 5. ¢conomic sentiment indicator 1078 976 101,8 95,1 1050 1046 1042 1030 1044 1041 1042 1040 103.5 1016
IRL gross domestic product 1985 =100 : : : : : : :
index of industrial production : : : 141.4 146.9 : : 1412 1429 : B : :
1. industrial confidence indicator —41 20 -4 10 4 2 -1 5 0 0 4 -3 -3
2. construction confidence indicator : o —60 24 19 14 8 14 (14) (14) 8 (&) (8)
3. consumer confidence indicator —41 12 -4 -7 -5 -3 -8 -4 -3 -3 -5 R V4
4. share-price index (¢) : : : : 2815 3124 2883 200,6 2976 2726 2947 2910 2702 2386
= 5. economic sentiment indicator 109.1 96,7 1036 98,1 104,5 104,5 104,2 103.2 144 1041 1042 1040 1033 1023
I gross domestic product 1985=100 : 113,5 1157 : : : :
index of industrial production : : : : 1183 1186 118,1 : 1194 1174 1174 : : :
[. industrial confidence indicator 3l =59 13 —41 8 5 4 -3 3 5 3 0 -3 =7
2. construction confidence indicator -8 =56 -5 =31 -5 13 14 3 11 21 i0 6 7 -4
3. consumer confidence indicator : : : : —6 -4 -2 -5 -2 -1 =3 -3 -3 —10
4. share-price index (c) : : : : 213, 2131 2232 1943 2162 2227 2306 2172 1915 1742
= 5. economic sentiment indicator 1038 974 1016 976 102.1 102,6  102,9 1016 102,7 103,2 102,7 1023 1020 1004
NL  gross domestic product 1985=100 109,8 13,0 : : : : :
index of industrial production : : : 1059 1042 1069 : 1068 1057 1083 : : :
1. industrial confidence indicator 2 -4 4 3] 1 0 i 0 0 1 2 0 0 0
2. construction confidence indicator 3 —47 3 —46 I 1 -3 -2 -3 -3 -2 ~1 -2 -2
3. consumer confidence indicator 6 ~—15 s =37 9 8 6 4 6 6 6 6 5 0
4. share-price index (¢) . : : : 136,0 136,6 139,1 1330 1357 141,2 1404 1405 131,66 1268
= 5. cconomic sentiment indicator 1078 100,7 1053 97,1 102.9 102,5 1022 1016 02,1  102,2 1022 1022 1018 1009
UK  gross domestic product 1985=100 : 1159 117.4 : : : : :
index of industrial production . : 110,2 1104 1129 . 112,7 1119 114,1 1099 : :
1. industrial confidence indicator : 9 —60 -2 =12 12 -18 -0 -14 =12 -15 ~19 =21
2. construction confidence indicator : 7 =62 29 ~5 =10 -4 =10 (=10} (—10) -—41 (—41) (—4D)
3. consumer confidence indicator -33 14 26 —18 -24 -30 -28 -29 =31 =29 =27 =28 -29
4. share-price index (¢) . : : . 176.5 81,1 177,1 1709 1714 174,10 1857 1843 1692 1591
= 5. economic sentiment indicator 103,8 97,7 1049 988 101.,6 99,7 988 977 99.1 98,7 98,7 93.3 97.6 97.2
EUR gross domestic product (a) (b) 1985=100 113,3 1159 : R : :
index of industrial production : : : 1127 1142 1144 : 1133 1151 10438 : : :
1. industrial confidence indicator 16 —49 3 =36 4 0 ~1 -4 0 -1 -1 -3 ~4 -6
2. construction confidence indicator : -1 =50 -2 ! -1 =10 -1 () (=2y =10 (=9 (=1
3. consumer confidence indicator 5 =17 I -2 -6 -6 ~7 -9 -7 -7 ~8 —6 -7 -13
4. share-price index (¢) : : : : 1721 184,1 186,0 173.1 1832 1853 1895 1893 171,7 1584
= 5. economic sentiment indicator 107,5 96,6 104,01 974 103.8 103,7 1033 102,0 1034 1034 1031 1030 1024 1007

(a) Weighted total of gquarterly figures for the Federal Republic of Germany, France, Italy and the UK.

(b) For the Federal Republic of Germany. gross national product for quarterly data.
(c) Not seasonally adjusted.
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TABLE 3: Monthly survey of manufacturing industry — Monthly questions and the composite industrial confidence indicator ()
Balances: i.c. differences between the percentages of respondents giving positive and negative replies (s.a.)
Ranges (b) 1989 1990 1990
Peak Trough Peak  Trough I 11 11 April May June July Aug. Sept.
197273 197475 1979:80 198183

INDUSTRIAL B 19 —56 -4 35 0 0 -1 -3 0 -3 -1 -3 -1 —6

CONFIDENCE DK : ; -2 4 2 2 —4 2 : : -4 : :

INDICATOR D 10 —49 2 —40 S 7 8 8 8 8 3 7 9 9
GR : : : : 0 2 0 0 0 2 =2 =3 -1 -12
K : : : : -3 -8 —13 -15 -1 -15 —-12 -13 -17 -16
F 29 49 5 =39 8 0 -4 -8 —4 =3 —4 =5 -8 -1l
IRL o —4l 20 —40 10 4 2 =1 S 0 0 4 -3 -3
i 31 =59 13 -4 8 5 4 -3 3 5 3 0 -3 -7
L : : 16 —65 -2 -6 —4 0 -1 -6 -5 =5 -1 -3
NL 12 —4 4 -3 1 0 1 0 0 ! 2 0 0 0
P : 1 —25 -1 -4 =5 -6 -3 -6 -5 -6 -5 =6
UK 9 —60 -2 -12 —12 —18 -0 -4 —-12 —-15 —-19 =21
EUR 16 —49 3 =36 4 0 -1 —4 0 -1 -1 -3 -4 -6

PRODUCTION B 3 =56 -4 —37 7 8 4 -1 8 0 4 1 4 -7

EXPECTATIONS DK : : : 8 13 14 i35 10 15 : : 10 : :
D 17 =32 10 =30 10 1l 10 10 10 12 9 10 12 9
GR : : : : 20 26 24 0 24 25 22 12 i1 9
E : : 18 —20 1] 10 5 2 6 2 6 3 -1 4
F 3 -29 18 =20 15 10 8 6 8 7 9 8 6 4
IRL =21 40 —33 20 18 12 17 14 9 13 24 14 12
i 40 —43 24 26 24 23 22 10 2 24 19 15 2 2
L 84 80 40 —066 6 10 10 0 15 6 9 0 2 2
NL 20 —20 20 —13 8 7 8 8 7 7 9 7 8
P : : 30 —13 13 13 14 14 14 13 14 14 15 13
UK : : 29 -52 11 ~2 0 -5 4 -1 -3 -2 -6 -8
EUR 24 -130 15 —24 14 11 10 6 11 10 9 8 6 3

ORDER BOOKS B 3 ~74 14 -4 -4 -5 -5 6 -5 -6 -3 -1 —4 -6
DK : : =34 8 7 -1 -2 -1 : -2 :
D 5§ =73 -6 -9 3 & 1010 010 10 9 1310
GR : : : C 14 10 00 0 —10 =7 —13 1 -l -2
E % 45 1L -g -14 21 26 19 -24 -1 -4 -27 -R
F % 69 0 —56 1 I 6 14 -5 -5 -7 -i0 —14 -1§
IRL ©o—68 18 —55 9 0 —4 —14 6 -9 -9 -7 —19 -I5
] 0 -8 T b 4 =2 -2 -5 =3 -1 -3 -3 -5 -3
L : .8 —~70 -4 -2 -2 0 -2 -2 -8 -5 -2 -2
NL 7 -4 -5 -4 -1 -3 2 -4 -3 1 -2 -4k -3 -4
P : 3 -3 -7 13 ~13 -15 -1 -15 -12 -4 14 -16
UK 2 -85 -5 20 -2 -3 -1 25 -2) -8 =35 -
EUR 15 -70 -7 -5 2 -3 -5 —10 -4 -5 -5 -8 =9 -12

EXPORT B 15 =82 —-19 =55 -9 =7 =10 —-10 -9 12 -8 —12 —10 -9

ORDER DK : : : 14 15 15 7 1 7 : : ] : :

BOOKS D : o —14 =50 -2 0 =2 -6 -2 -2 -3 —4 -3 -3
GR : : : : —23 -18 =20 0 —17 =22 =20 —-19 =20 -2
E : : : : 21 -2 =27 -3l -25 =28 =29 35 =28 =30
F 24 —66 10 —52 i1 -4  —~7 =16 -6 —8 -6 -~ -l6 -20
IRL : : : : 13 0o —12 17 6 —21 =21 —-13 -2 -10
1 13 —067 -6 —59 -4 —10 -9 —17 —-14 -7 -6 -4 17 =20
L : : 9 =80 -7 —45 =37 0 -55 =24 -3 =30 =27 =30
P : : 4 35 -6 =20 -21 -23 -7 -2 =23 -23 -24 -22
UK : | B P =10 —1 -4 —13 -6 -2 -3 -9 —13 -18
EUR : —=12 —-50 -3 -4 -6 -12 -6 -6 -6 ~-10 —-12 -i4

STOCKS B - 14 37 2 18 i 3 4 4 4 4 4 3 4

OF FINISHED DK : : : 24 8 15 8 20 8 : 20

PRODUCTS D =7 43 -2 31 0 -1 -4 -4 —4 -3 —4 -2 -4 -7
GR : : : : 8 9 14 0 15 12 14 11 16 22
|3 -17 24 15 35 12 19 22 22 20 22 24 18 24 24
F - 14 50 3 42 3 10 12 15 14 10 13 13 15 18
IRL : 35 —6 33 0 6 3 4 4 0 5 4 3 5
1 —-24 53 -8 32 5 7 8 14 9 8 6 13 15 14
L - 14 74 0 58 -2 i 2 0 -3 3 7 10 3 8
NL -3 57 3 39 3 4 3 4 3 3 2 2 6 5
P : : 1 26 7 12 14 16 12 15 16 17 17 15
UK : : —1 42 12 15 15 16 15 17 12 16 15 16
EUR -10 48 —1 31 5 8 8 10 8 8 7 9 10 10

SELLING-PRICE B 64 —10 39 12 16 10 4 4 5 3 5 3 3 6

EXPECTATIONS D 55 4 38 4 19 17 15 13 13 17 15 13 12 14
GR : : : : 28 27 35 0 31 38 35 28 29 30
E : : : : 14 7 6 1 6 6 5 0 3 1
F 76 1S 62 17 20 16 14 17 19 16 8 16 17 18
IRL : 64 77 20 16 8 0 —4 1 6 =7 -5 =1 -7
1 76 10 87 37 28 25 18 17 20 20 13 18 14 19
L o —46 74 38 14 8 -2 0 14 6 —25 —2 -2 -8
P : : : : 24 2 18 16 20 18 17 11 15 23
UK : : 70 7 27 24 26 23 28 26 24 25 23 22
EUR 64 9 53 22 22 18 16 15 17 18 14 15 14 16

(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).

1h) These are the extreme (high and low) values of the balunces of the different questions. reached in the course of 1972-1975 and 1979-19&83. respectively.

Note: (sa) < seasonally adsted. o = not available, () - estimated
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TABLE 4: Results of business surveys in the retail trade )b
1985 1986 1987 1988 1989 1989 1990
Apr. May  June July  Augs Sept. Ocl. Noy Dec Jan I'eh. March  Apr May  June  July  Aug
PRESENT B 9 8 -4 2 6 414 17 -1 131 24 9 11 7022 21 33 17 21 24 -10
BUSINESS D 24 -15 -3 1 -2 4 -15 -14 4 8 -6 6 20 40 17 30 13 -3 33 6 19 25
SITUATION E : : =38 =31 <15 =35 <25 32 28 40 -26 <34 -6 42 45 41 37 38 48 42 -39
F ) 2 2 2 6 1l 13 R ) c 15 3 : 29 19 : 25 18 :
Food. lic) 7 3 3 1l 20 15 17 -l : -4 [ 12 . :
drink. NL 47 45 51 48 48 51 53 51 55 48 47 47 48 ® 46 52 60 67 S8 51 58
and tobacco P : : : 9 -2 -10 -10 4 -1l -6 -8 <1b 9 10 3 0 -13 -8 6 -7 -8
UK ) 27 24 23 17 25 32 36 43 36 26 21 15 17 45 20 9 30 30 13 36 28 17
EUR 5 6 7 7 ©) 8 (I 10 (8) 6 oy 7 (6) 11 (13 12 (9 17 (4 15 (4
Textiles. B S0 -1 -4 12 17 -14 26 -2 26 24 30 29 23 34 40 S 30 24 -2 21 1
clothing, D 2 0 -3 4 -4 2 245 10 4 -3 6 9 I 4 23 26 37 11 47 34
footwear Eo : : 46 30 27 -18 4 4 26 -37 -40 48 42 -38 -46 -45 -32 -35 40 42 -38
Fo 37 -14 -39 23328 i :03 : =20 T34 -2 o-21 c =36 R ) :
Fo -l 20 -17 -18 o -8 : 29 : =16 9 =25 : -19 -9 1 =26 :
NL 44 27 150X 8 36 34 39 52 15 26 27 30 18 12 42 66 50 29 48 24
P : : : 5 4 76 78 -t 2 2 -1 -3 0 3 0 4 4 0 4 0
UK o) ¥ 2 14 20 -7 3007 03 35 6 3 -8 -13 -23 37 05 35 23 27 11 21 26
EUR 3 -7 T -1 <16y T (-7 14 3y -8 (1)) -12 (-13) F 7y 4 & 4 7)) 8 (5
Houschold B -17 -1 -l6 -7 -21 -8 4 36 4 -14 29 43 45 3 419 33 -2 09 5 22 12 30
goods D 39 418 <100 25 49 10 0 -2 1 09 14 21 17 13 24 14 6 22 34 26
(total) o : : 1720 -9 230 21 <19 35 46 -11 27 0 -30 -35 -33 42 23 -4 -34 40
Fio 36 -1 -lo -19 -17 s -8 T 26 9 co-12 : -2 o=l : =25 : 13 :
1) -3 3 7 2 ;o -15 c -14 c08 o o -1 9 =17 : | :
NI, 42 47 46 38 32 036 28 31 30 36 43 50 48 40 28 53 51 60 47 56 47
Pw : : : : =31 25 .30 -63 -5 -47 <50 27 -16 12 48 -15 -20 -49 -51 48 21 -52
UK ) 29 22 15 39 200 27 <35 41 47 29 4 0 -2 6 34 5 23115 31 32 42 -40
EUR 5 35 8 (H13) -17 (-19) -18 (-17) -13 (3} 4 (8) 5 3y 6 (-1)-13 (-12) -3 (-5)
Motor B 6 9 7 9 3 -6 -13 25 37 4 2 6 23 -3 70 37 20 21 22 -6 -14 53
vehicles D 41 -2 9 9 0 16 8 4 -4 4 -15 -13 -15 4 4 18 43 39 44 40 62 53
E : : 19 1] 18 -24 31 -26 -10 48 -30 -21 -24 -4t -25 28 -23 -35 41 -38 -30
K -1 -6 0 -20 -20 c 25 I =10 -5 : -14 . =15 : 2 -9 :
T o2 3 14 08 o-5 o 28 o4 0 : 16 : 4 co-1 : =17 :
NL 5 38 17 35 33 33 46 37 39 33 34 30 4 55 40 34 36 39 40 31 4]
Pw : : : -8 -6 -25 -1l -13 -38 -l6 -28 -19 .7 -1 s 6 -3 -7 -4 26 -7
UK (o) 13 14 28 29 3 9 6 1 8 30 24 -l6 -19 -1o -8 -19 -19 48 40 -53 -29 49
EUR 3 5 3 -2 (y -5 7y 2 (6) -13 (-10) -10  (5) 0 M 3 3 1 4 2 O
Retail B 6 -1 -1l -5 4 2 3 <12 <160 19 7 15 6 13 22 24 31 25 18 3 14 2B
trade D 249 5 30 709 8 -7 -1 2 3 01 21 10 15 18 12 29 15 34 30
Total Em : : c 1921 -7 .26 -17 <20 <21 34 -25 27 28 <33 230 -33 -29 -26 40 -36 -33
F 200 -8 -5 9 -6 ) 2 R c-10 : 12 | -7 7 :
T -1 I 4 6 : 3 3 9 & . 6 [ | 4 : 1 .
NI. © 47 39 34 4l 36 42 48 43 48 39 38 40 45 43 39 47 55 53 46 48 47
P : : : -7 49 -7 -3 -t -8 -I5 <13 12 -3 -13 4 4 20 -12 -12 -1 -19
UK ) 23 020 22 25 6 o 15 12 3 7 4 2 -6 5 17 1 8§ 3 -6 -5 -1 -l
EUR 2 13 I -2y -1 Oy -1 2y 2 Iy 0 (5 8 My 5§ 3 5 B 9 (D
VOLUMI: B 4 13 8 10 10 8 10 5 16 &8 9 8 19 3 12 11 7 10 12 19 17 1
OF STOCKS D 19 27 21 l6 10 5 6 9 3 10 17 7 2 3 5 1 2 7 8 15 18 5
Eo : : 5 2 4 16 7 23 6 -10 -13 19 -6 -17 -4 -6 -6 -16 -10 -4
F 10 4 8§ 14 8 : 7 2 : 3 : 3 : 4 : 0 : 3 . 7 :
Food. 1 75 6 6 4 7 4 3 2 0 4 8
drink, NI. 0 -1 1 3 37 4 1 -5 2 5 7 5 6 7 1 5 6 8 7 5§
and tobacco Py . . R : 5 4 I -3 38 6 1 -1 15 32 5 3 38 2 34 39 3R
UK 13 15 9 6 14 10 5 9 7 8§ 10 22 16 12 12 13 14 1 17 5 4 5
EUR 12 1 w8 dly o6 8) 7 (0)y 8 6y 5 4D 4 5 3 4 6 B) 8 (4
Textiles. B 6 9 26 21 16 12 9 24 17 15 17 13 16 17 -8 I 3 4 18 5 15
clothing. D 28 29 33 37 25 22 32 34 26 27 17 35 12 3] 1219 21 24 12 17 17 1
footwear Ein : : 225 3 23 8 9 -0 -19 -1 22 13 37 13 19 9 20 28 18 31 32
F 35029 37 31 27 41 c 21 14 033 : 16 22 : 4] 21 :
Loy 52 46 46 41 T 41 © 38 40 D42 : 52 52 40 © 48 ;
NL 0SS 21 23 12 20 11137 4 14 22 11 5 0 1o 18 12 14 15 6 -l
P : : : 4 3 3 7 3 4 66 8 8§ 6 2 3 8 4 7 8 8 2
UK 20027 14 20 19 7 01 28 46 36 7 23 42 17 0 -3 24 18 21 33 28 1Y
EUR 3030 3023 (17)y 25 (29) 25 (23) IS (27) 27 (29) 16 (19) 26 (25) 26 (30) 27 (24)




-

-7 -

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

1985 1986 1987 1988 1989 1989 1990
Apr May  June  July  Aug. Sept Oct. Nov Dec Jan Feb. March  Apr May  June  July  Aug
VOLUME B 12 13 18 14 16 9 23 31 9 13 18 18 27 14 6 19 25 11 17 40 25 18
OF STOCKS D 26 24 27 28 28 35 37 36 35 25 20 32 15 23 20 31 23 23 30 28 22 15
fcontinued E o : : -1 3 3 012 -5 -0 6 7 -1 -1 5 209 16 9 12 0 9 o6
F -6 3 11 11 6 o1 14 -7 9 : 9 co-12 21 10 :
Houschold LIS 026 31 24 2 : 26 30 ;15 A : 30 c38 o 41 ;43 :
goods \L 8 9 5 4 8 7 3 -2 -13 11 13 0 8 516 7 8 5 8 12 19
(total) P : : : : 4] 35 41 60 57 44 43 21 50 68 49 18 13 48 47 44 42 48
UK 23 25 28 43 132 44 41 16 28 19 21 29 38 43 6 10 15 16 34 8 22 15
EUR D18 23 23 19 2Ly 26 (20) 22 20y 12 (14) 18 (22) 14 (17) 1S (15) 28 (22) 22 (19
Motor B -19 -33 27 23 I 13 1 38 9 23 1 2 19 -10 38 -33 8 -8 -16 10 1
vchicles D 312 29 2 19 20 10 17 15 5 12 19 19 32 19 16 6 -12 24 -37 -59 -64
Ewm : : | 5 <17 S 7 0 4 7 & 9 6 13 16 13 4 18 9 5 7
Ko 3 4 13 13 14 33 13 7 13 : 20 10 -8 .18 :
1o 023 18 11 24 32 : 18 25 : 58 : 50 o032 2 : 53 :
NL 03 28 24 14 12 19 17 18 10 14 17 18 9 15 9 14 19 18 22 17 7
P : : : Y7 21 14 9 29 20 31 31 21 1 10 12 13 23 18 16 17 16
UK 21 5 8 -13 25 3127 22 16 16 22 15 46 50 47 17 36 25 26 49 39 14
EUR S0 14010 17 (4) 21 22y 14 (12) 12 (12) 28 31y 27 20) 6 (1) 9 (9 7 (O
Retail B 76 12 11 12 I 15 15 10 15 10 19 12 4 4 1t 7 6 16 12 9
trade D 24 20 26 25 19 2120 22 17 16 17 21 b 17 12 18 12 13 10 12 9 2
Total Em : : o5 1 9 1 413 6 5 4 3 7 3 4 7 8 11 4 5 4
Ko 15 11 19 20 14 19 c 16 5 17 : 11 13 19 16 :
L YES) 26 21 19 21 .25 : 24 o6 . 24 : 27 24 029 o3 :
NL 8 14 14 08 9 1 10 7 1 8 11 9 6 g 129 11 10 1t 8 6
P : : : I ) 15 4 11 2 18 1 21 14 17 16 8 20 22 13 27 28 19
UK 20 18 10 9 22 20019 20 22 19 15 20 33 28 23 014 23 17 25 20 23 14
EUR 19 19 18 16 (14) 18 (19) 15 (16) 12 (14) 18 (18) 15 (15 15 (15 18 (18) 17 (13)
INTENTION B 2 6 11 16 10 13 11 10 32 35 30 24 | 17 26 23 24 0 4 31 -3
OF PLACING D 9 8 3 6 12 15 12 5 12 14 18 25 9 10 10 18 18 12 18 10 23 28
ORDERS E®n : : 8 6 2 16 16 12 -12 24 30 15 -15 26 18 18 13 10 -8 7 13
F) -5 1 5 6 6 10 4 .6 .16 : -3 15 17 3 :
Food. 1) o105 | 5 12 3 10 15 : 10 : 14 6 9 :
drink. NL 16 13 23 24 20 22 20 28 24 29 29 21 27 21 32 30 27 30 22 33 30
and tobacco P : : : 4 9 4 9 9 X 2 13 3 4 37 6 -3 2 6 S 7 6
UK 44 41 43 42 38 32 60 38 12 70 37 38 lo6 32 43 39 46 43 15 32 22 25
EUR 9 12 13 14 (16) 21 (1% 7 (7)) 4 2D 14 (14 16 (17) 22 (19) i4 (13) 15 (16)
Textiles. B <18 -8 -18 -13 4 3419 32 -6 13 -6 -13 5 11 302t 17 2 210 7 2
clothing, D 130203 R 6 -9 17 1 4 4 12 3 4 2 3 -1 1 3 8 17
footwear E® : : D229 3 2 -6 -10 <12 0 -3 -14 7 5007 18 -12 27 21 4 A
Fuo -55 41 50 48 -4 s 44 o 41 c-22 c 48 -4 : =30 C-44 o 46 :
1) : 235 -35 -35 40 o =51 © 40 ;=35 : 37 c 45 : 38 o 46 33 :
NL 9 -1 22 100 23 413 13 -1 <13 4 -3 -1 -1 I -1 13 3 4 0 0 2
P : : : cI8 78 7 0 6 7 76 70 4 2 5 -1 74 93 -10 0 -73
UK 37 32 3 22 5 -7 7 8 16 19 -7 300 T 339 21 10 6 13 -1 20
EUR T8 -0 216 -17 0 (-16) 225 (-22) <17 (-13) -6 (-10) -19 (-18) -16 (9) -5 (-11) 20 (-17) -14 (-8)
Houschold B S0 -1 6 6 21 3 -11 34 19 15 -3 25 -10 3 .14 -10 -11 -17 -39 -21 49
goods D 33 0-22 20 410 <100 17 13 419 210 4 1 6 -12 R 7 4 0 2 -3 4 10 25
(total) E«f) : : 15 5 366 8 -13 -19 222 13 27 30 3 20 24 32 41 w0 12 7 12
Fio -45 29 27 32 .27 : =30 43 -0 : =20 R o 24 c -3 o 41 :
| § ) 17 -1 8 T c-21 : -1 10 -5 23 -5 : =26 : =20 :
NL 22 28 18 18 2 5 12 14 36 11 18 5 16 20 25 17 14 18 13 39 26
P : : : ;43 -19 -52 35 34 -28 .57 28 -29 58 58 -11 24 34 -12 -11 66 -8
UK 36 26 30 25 -24 20235 47 560229 -19 26 -24 -41 32 419 -9 3 27 -5 42 -39
EUR D -1209 0 6 <13 (-8) <19 (:25) 24 (1) -2 (B) -0 (-15) 4 (1) -6 (1) 15 (-13) 16 (D)
Motor B 14 7 6 6 1 70136 6 35 9 41 41 028 34 -2 23 31 7 31 8 23
vchicles D 220 1 -5 -8 <120 <12 -15 200 <17 25 <16 25 200 -6 9 16 18 12 10 26 32 41
Ewm : : 6 8 22 6 -8 -10 -11 127 12 13 18 18 39 32 12 4 -1 4
o 29 16 21 23 -26 o -8 32 o222 : 0 -33 230 o -16 ] : -39 :
1) 7 -7 2 14 . 38 o -8 -6 ;35 . -15 T8 c 223 :-32 :
NI, 2402 260 6 4 .12 0 4 14 6 8§ -1 14 23024 8 % 0 1 12 6
P : : : 220 27 27 28 <50 42 25 27 -8 49 [ -18 1t 14 11 14 -5 -19
UK 5008 20 28 -16 -7 410 -1 -1 30 -30 -35 -37 320 23 32 -26 <34 -39 35 40 33
EUR D29 S5 C13 () -15 (CI8) <14 (-19) <16 (-16) 222 (-18) -7 (-9) 3 (4 9 (-6) -13 (-12)
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TABLE 4(continued ) : Results of business surveys in the retail trade cx)(b)
1985 1986 1987 1988 1989 1989 1990
Apr. May  dime July  Aup. Sept. Oct. Now. e Jan. Feb. March  Apr. May  June July  Aug
INTENTION B 6 2 4 0 6 6 -5 -0 7 23 14 10 12 7 12 14 17 4 -1 -14 12 26
OF PLACING D -6 <10 -6 -6 0 20 -6 S | 1 7 6 2 2 4 6 9 6 10 &8 16 24
ORDERS Ewm : : 6 3 20 9 -2 -6 -12 -5 18 i3 2 6 18 26 18 5 -2 7 8
(continued) F () =30 <19 -20 -20 -17 24 cW22 -5 12 I o -8 co-12 =20 :
- - Retail ey .10 <10 -7 9 . =16 co-12 o2 -6 1] : 4 :o-16 -3 :
trade - NL 20 13 3 105 11 9 12 17 19 l6 19 10 14 20 22 23 14 16 18 24 22
Total P : : : :-13 <10 13 20 22 230 20 9 -1 23 o 2 1 2 -11 -1 21 24
UK 24 26 33 31 4 12 2 -5 01 5 2 -5 8 § 9 9 5 -0 0 -11 -7
EUR 4 2 2 3 (D69 T 23 4 0 ()6 (3 43 3
EXPECTED B 10 15 17 20 21 249 3 14 42 34 33 24 -4 2t 36 27 23 -3 6 25 62
BUSINESS D 7038 112 10 5 13 11 13 16 21 15 29 o116 16 19 20 20 33
SITUATION Ewm : : 409 34 22 15 3 -8 2 3 -2 -5 20 025 2 5 10 -10 6 1l
Food, Fw : : : : : : : : : : : : : : : : : : : : : :
drink, | ) 18 M4 6 14 13 O 30 18 : 13 8 : 36 13 :
and tobacco NL ©27 23 30 35 32 31 28 42 37 35 41 34 43 4 34 42 38 44 37 54
P : : : o 14 22115 9 7 19 10 5 14 41 g8 I5 17 13 20 12 22
UK 38 36 33 32 17 21 23 : 19 : 0 : ) : 13 : N
EUR 16 17 16 16 (16) (15) (16) (I5) (15) (20) (22) (13) (14) (14) (18 (16) (16) (20) (I8) (17) (22)
- Textiles, B -7 6 -7 08 5023 -6 8 34 i P17 22 6 38 11 3 -1l -1l 19 31
clothing. D 4 10 9 10 20 14 10 22 21 29 20 19 21 20 24 23 26 25 28 24 2] I8
footwear Ewmn : . 7022 33 17 32 25 21 28 35 27 6 2 9 4 6 1 -3 12 13
F 26 48 45 -30 © =26 : 25 : -4 . o33 24 o025 o =30 :
I 2 -6 -14 -11 9 : <16 I o8 o -14 S 4 21 :
NL 47 39 20 3 14 30 28 32 36 31 33 29 33 43 45 45 46 48 43 49 36
P : : : 12 S 8% 6 6 6 7 2 3 2 82 6 87 8 o6 10 6 9
UK 48 44 49 54 23 39 41 : ] : : 10 : -3 : 6 : 13
EUR 15 5 4 6 3y 6 (10) 9) (8) ) 0y 1 (-1) @ Oy 8 & 4 ) (hHh ()
- Household B 17 20 22 36 23 32 28 -7 45 37 37 14 28 -32 -6 13 23 -1l 3 4 23 50
goods D -6 -2 -2 8 1l 11 I 10 15 19 13 14 8 15 4 16 16 19 24 14 22 2]
(total) Ewmn : : 2326 47 21 24 21 9 27 27 22 26 46 33 43 47 30 22 35 38
Fo =17 <36 -32 -18 : =20 — -0 N o -IR o -6 o220 : 21 :
| XS] : 7 11 9 16 5 B 26 25 R 8 20 4 ) :
NL 44 45 36 40 48 36 S0 22 48 32 35 43 3% 40 35 4S5 45 39 37 49 38
P : : : 14 34 9 1l 8§ 14 42 23 19 8 18 23 20 20 47 19 56 46
UK 46 40 44 36 0 -1 4 : 19 : =13 : D=0 . -2 : ool
EUR 0 4 8§ 8 (9 1 3) O SI6ds) 7 © () 6 d0) U0 9 (5 () (o)
- Motor B 2 5 12 4 3 -19 -5 -24 22 14 -2 .18 35 58 6 =32 27 6 -16 -25 26 23
vchicles D 12 -8 -15 -0 6 <15 -17 -19 27 -15 -4 9 4 6 7 5 14 1o 14 27 25
Ew® : : 3930 48 27 I8 16 17 11 17 28 27 33 30 SIS0 27 22 20 25
F 2022 022 22 : =19 » =25 o -8 =18 -9 2 co-10 o -18
1) : 2 i 5 -6 O : 4 12 o -18 . 0 : 3 [} o 26 :
NL 40 5 <17 16 122 11 20 15 17 i6 10 2] 29 24 11 0 3 12 15 11
Pw : : : 03 24023 09 827 3 09 0 -4 4 25 43 35 30 36 1 3
UK 4 23 30 24 9 26 -2 : C-27 : © 33 : i : o -15 : : -6l
EUR -1 4 5 ()10 (-11) (8)(-15) (9) (K) -11 8 1) ) 6 ©) 1 (O (-1) (-9
Retail B 211 8 8 4 8 4 -6 16 34 16 12 19 7 7 25 14 7 -7 9 22 35
trade- - D -7 l I 5 10 g 2 10 11 13 13 13 12 19 14 14 le I8 21 18 21 23
Total Ewm : : 15 23 40 24 24 18 10 22 20 22 13 28 30 32 27 20 10 20 21
F ) =17 38 234 -1 c =17 : =20 R co-12 19 : -4 o o-15 -9 :
o)) 11 8 4 5 [ . I 14 : 7 : 6 8 10 o3 R
NL 40 31 22 34 30 29 33 34 38 33 35 31 35 3935 38 34 36 3 43 37
Pw : : : o4 7 18 8 8 -2 5 18 8 7 42 23 37 33 20 24 16 15
UK 35 35 38 35 6 20 14 : 2 : : -4 : : | : | : : =13
EUR o202 8 © 3 G5 S 3 O O 4 D 3D OB T ® B @
(a) Not seasonally adjusted.
{b) Balances.
{¢) Bi-monthly.
(d) Excl. large multiple shops
(e) Refers to volume of safes for the time of the year.
(f) Spain participates in the retail trade business survey from September 1988 onwards.
(g) Portugal participates in the retail trade business survey from January 1989 onwards
() = Estimated.
Source: EC Survey in the retail trade.




TABLE 5: Survey of the construction industry
Balances: i.e. differences between the percentages of respondents giving positive and negative replies (s.a.)

Range Range 1989 1990 1990
Peak  Trough Peak  Trough ] 1t 1 April May June July Aug, Sept
197273 1974 75 1979.80 1981 .83
CONSTRUCTION B 9 —-36 -7 65 -5 4 -3 -2 -2 -3 =5 -4 2 -4
CONFIDENCE DK : : =36 —-24 —14 —-23 —-28 =23 (—2)(-23) =28 (—28)(—28)
INDICATOR (a) D -4 =72 1 -4 —15 I -3 -3 -1 -4 -3 - -3 -1
GR : : =78 -27 -3 -2 -2 — 12 (—12)(—=12) =21 (—-21)(—2D)
E* : : : 19 2 18 22 8 9 37 19 32 15
F : -17 =57 —4 -3 -4 =3 —4 (—4) (=4 —8 (—8) (—8)
IRL : . =60 24 19 14 8 14 (14 (14 8 ) (8)
I -8 =5 -5 =51 =5 13 14 3 11 21 10 6 7 -4
L 2 —45 3 -7 -3 20 6 7 13 2 2 4 5 13
NIL 3 47 3 —4o 1 1 -3 =2 -3 -3 -2 - =2 =2
pP* : : : : 0 -4 -9 -19 -4 -8 —14 —I5 =24 -9
UK 7 —62 29 -5 —10 -4l =10 (—10)(—10) —41 (-4 (-4
EUR ~1 =30 ~2 1 —-1 10 -1 0 -2 —-10 -9 -1
ORDER-BOOKS B -3 47 =20 =7 -17 -8 —14 —14 -2 -12 =18 —17 -9 —15
DK : : -3 —30 —20 -24 —42 =24 (—24)(—24) -4 (—4)(—-4)
D —17 -84 2 =75 -3 15 —-12 —-12 =11 -2 —14 -3 —12 -1
GR : : T8 — 58 —66 —43 —45 —43 (—43)(—43) —45 (—45)(—49
E* : : N 25 37 20 33 14 14 31 26 49 24
F : =26 —-73 -10 -4 —13 —15 =13 (= 13)(—13) =15 (—15)(—15)
IRL . : -8 20 11 13 8 13 (13) (U3 & (8) (&)
i —-25  —68 -8 —062 -8 11 14 5 1) 17 16 8 13 =5
L =21 =50 15 =79 —1i3 8 4 1 1 4 6 -3 =2 7
NL -8 -8l -0 —61 -5 -3 =7 -1 -6 -7 -8 -6 -6 -8
p* : : : : -19 -2 =29 —46 -24 —27 —35 —40 —52 —45
UK N -1 -7 25 -3 -4 -4 —H(—1H(-14) -4 (-4 (-4
EUR -9 -4 —11 -7 —8 —15 -8 =7 -8 —-15 —-13 -~17
EMPLOYMENT B 31 24 7 —33 8 15 8 10 8 6 9 12 8
EXPECTATIONS DK : B . —35 —17 -7 =22 —-14 =22 (=2)(—=22) 14 (—14)(— 14
D 10 —60 20 —53 2 16 8 6 10 S 3 7 9
GR : : =7 4 —12 19 4 19 (19 (19 4 4 (€3]
E* : : : 13 7 16 10 1 3 43 12 14 5
F : -8 —47 3 8 5 0 S (5) ) 0 0) 0
iRL : : o —61 2 27 14 8 4 (4 (14 8 @) B
1 10 —44 2 -39 0 15 13 0 11 24 3 3 0 -3
L 31 -39 46 75 7 31 8 13 25 0 -2 il 11 18
NL 4 -13 15 —31 7 4 2 4 1 1 4 4 3 4
p* : : : : 20 15 12 8 17 12 8 11 5 g
UK 15 =50 33 -6 -6 —38 =6 (—6) (—6) —38 (—38)(—13)
EUR 7 =35 7 9 6 4 [\] 7 4 -4 -4 -4
PRICE B 75 25 61 —18 22 27 19 14 26 17 15 15 15 13
EXPECTATIONS D 48 =37 48 49 18 41 36 25 43 38 28 2427 2
GR : : : 9 10 10 26 8 26 (26)  (20) g (%) (&)
E* : : : : S 29 4 34 39 53 40 14 48 39
IRL : : : : 26 38 17 -6 17 A7 (A7 -6 (=6 (—6)
1 85 30 79 2 32 47 54 34 49 Si 63 25 29 47
L 82 11 81 —49 -9 8 14 11 N 18 20 7 14 2
NL : : : : 36 58 58 47 62 33 38 48 47 47
P* : : 52 51 36 34 37 2 39 31 32 39
UK 74 ~21 54 -5 —18 —47 —18 (—I8)(—18) —47 (—47)(—47)
EUR 31 32 30 12 31 29 29 9 12 15
(a) The indicator is an average of the responses {balances) to the questions on order-books and employment expectations.
* Not seasonally adjusted.
Source: European Community business surveys,
TABLE 6: Consumer opinion on economic and financial conditions (1)
1983 1984 1985 1986 1987 1988 1989 1990
Jan.  Feb. March  April May  June  July  Aug. Sept
CONSUMER B -28 27 21 -6 -1 -6 1 3 5 2 1 1 4 S 3 -5
CONFIDENCE DK 0 6 33 -9 14 -14 -4 -8 -5 -8 -8 11 -1 -9 -8
INDICATOR 0y D -15 -10 -8 3 -1 4 i 6 5 1 4 4 2 4 34
GR n -4 -5 -19 28 20 -13 25 26 25 24 26 -25 22 25 :
E : : =5 8 2 1 1 2 0 1 1 0 2 0 -1
F -15 23 -22 13 17 -11 -1 -10 -1 -9 -0 -12 -10 -10 -10 -16
IRL -39 -33 28 -27 -28 -16 -7 -3 -6 -5 4 -3 3 5 K -12
1 24045 11 403 4 6 4 4 -3 2 3 3 3 -0
NL 30 220 9 4 2 1 9 10 7 7 6 6 6 6 5 0
P : : 4 0 -7 -10 -6 6 -6 -l i 2 2 33
UK -3 -4 -1 7 4 2 -18 -9 -22 -30 -29 -31 -29 -27 -28 -29
EUR (o) 15 -14 13 -5 -5 -5 -6 -5 6 -7 -7 7 £ -6 -7 -13
FINANCIAL B 29 -31 -26 -14 -8 -5 -2 2 i || 0 ] 3
SITUATION DK —4 2 -3 -1 4 -5 -4 3 o P - -2 2
OF HOUSEHOLDS D =14 11 -8 i 1 0 0 2 4 4 3 4 3 3 4 i
GR -13 8 -7 24 -32 21 -13 =26 28 27 260 28 =31 -32 M :
E : : o6 9 -4 3 S 4 03 6 3 3 2 2 4
¥ gl 15 45 -1 14 9 7 7 85 .7 6 6 -5 -5 -8
IRL 43 42 3% 34 31 23 47 18 19 I8 16 -14 -15 -19 15 18
— over last 12 months 1 -5 -12 10 -6 -4 3 4 -4 -1 3 -l -1 -1 -3 -3 4
NL -28 26 -6 -3 0 2 7 7 8 1 11 10 11 11 12 9
P : : : S5 2 5 8 -6 8 -6 -4 -1 3 1 I =3
UK -5 15 -16 13 -5 6 -17 21 =23 26 25 -32 30 29 27 -R
EUR © 5 S15 -3 7 6 5 % 6 6 6 6 -1 -1 1 6 3
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TABLE 6 (continued - Consumer opinion on economic and financial conditions (u)

1983 1984 1985 1986 1987 1U88 193 1990
Jan. Feb. March April - May  June  July  Aug.  Sept.
FINANCIAL B -15 -8 -4 -5 -l 2 3 4 5 5 4 4 6 8 5 5
SITUATION DK 0 3 3 2 2 | 0 2 3 4 3 5 4 4 3 3
OF HOUSEHOLDS D -9 -6 -4 2 T -1 ! 4 4 I 2 3 3 3 3 0
{continued ) GR 0 6 5 -1 20 12 -2 -4 =15 -1 9 6 -14 -2 -I8 :
E : . : 1 2 5 5 4 4 5 5 3 4 6 4 -2
F <4 -7 -5 -2 -4 0 1 2 1 3 2 0 2 1 2 =2
IRL 26 ~22 -6 -14 -14 -9 -5 -4 -6 -5 -5 -5 -5 -4 -6 -0
- over next 12 months I -8 -3 2 I 2 2 2 1 4 3 5 4 2 1 | 0
NL 21 17 -6 2 2 4 8 7 6 9 6 7 6 6 7 5
P : : : | 4 -1 -2 I 2 2 0 8 5 7 N 1
UK -2 =3 -5 3 4 1 -9 -0 -12 -23 ~17 ~16 -14 ~-13 =13 -14
EUR (o) 7 -8 4 -1 ! 1 0 0 0 2 -1 -1 0 0 -1 -3
GENERAL B -62 =57 =37 -27 -19 -16 I 3 8 4 i | 4 5 2 -10
ECONOMIC DK -4 4 2 9 =20 -28 -24 B8 D A A 15 20 20 -17 -19
SITUATION D =29 -14 -10 7 2 -9 4 13 12 7 12 11 9 12 9 -1
GR -1 -4 -7 -27 -33 -22 -22 47 47 49 51 51 45 40 4] :
E : : : 8 17 -9 -4 -1 o -2 -2 -2 -4 0 -4 -16
F 41 -4 -52 -3¢ -39 28 20 25 .24 24 25 29 25 26 25 31
IRL =77 65 60 -57 -58 -30 -1i -5 -8 8 -7 -2 -4 -7 -1 13
- over last 12 months | -57 36 25 -10 -6 12 18 12 -14 10 - 11 8 1 1o -1 23
NL 54 ~19 7 17 -1 i 8 19 15 16 13 9 7 6 7 =2
P : : 3 5 -5 -13 -12 7 0 3 1 4 4 S -3
UK -23 -25 -36 -29 4 -4 -36 43 45 51 -4 59 57 51 57 57
EUR o) 370310 =27 -14 -13 <13 -14 -3 4 15 e 15 14 16 24
B ~38 33 -19 -12 -8 -6 2 3 8 4 1 5 5 5 2 -4
DK 3 6 4 6 -13 -19 -15 -4 -9 -1 -6 -9 -3 -13 13 -6
D -4 -10 -6 2 -7 12 -l 6 3 -4 0 -1 4 2 T
GR 6 10 6 —-12 20 -13 -6 A4 -9 -1 -7 -4 -5 -1 -6 :
E : : : 1 -2 2 2 5 S 2 2 i 0 2 -3 24
F -36 45 32 -16 23 -1l 13 -2 12 -1 -2 15 -2 13 2 .26
IRL 45 -29 25 -24 -28 -10 2 9 4 3 2 6 5 4 S5 -4
- over next 12 months 1 -25 0 9 T 3 2 -2 -6 - 0 1 3 4 | 1 -1 -8
NL -28 -5 8 10 -7 =3 8 10 5 3 i 0 0 -2 12 -18
P : : : 2 7 2 -6 4 -3 0 5 7 10 7 6 -5
UK -5 -0 -15 -13 3 -5 -9 -18 22 -33 30 -26 26 -19 -28 -30
EUR (o) 20 18 -4 -5 7 7 7 -4 -5 -8 -7 7 7 5 -8 19
PRICE TRENDS B 78 78 72 48 31 23 38 47 43 46 46 4 42 39 38 44
DK 26 26 26 10 0 2 3 -3 =2 -2 -6 g -5 -16 -14 -12
D 23 15 9 ~15 -13 -2 17 23 23 23 I8 19 21 18 19 29
GR 30 24 22 38 41 25 25 46 49 46 45 53 52 52 N0 :
E : : 26 34 28 43 46 43 48 4 45 42 38 39 35
F 55 58 44 12 12 S 17 25 22 22 21 22 2] 18 18 25
IRL 80 71 58 47 34 28 3l 33 22 27 28 24 2 25 28 30
- over last 12 months | 69 55 49 35 28 34 44 45 45 44 4 43 4 4 4 49
NL 43 41 21 -2 -17 -1 -4 3 2 =2 1 3 2 2 6
P : : : 17 29 44 55 3053 49 49 50 47 5] 53 55
UK 15 19 24 15 I 17 36 38 41 4 45 45 46 47 43 49
EUR ) 40 37 30 14 11 14 28 32 32 33 32 31 2 3 30 35
B 40 37 33 25 17 19 32 34 31 33 33 30 32 30 30 4
DK 12 16 14 6 5 4 0 -5 -3 5 ¥ o 11 -12 -5 -4
D 30 28 24 5 12 23 27 30 32 40 41 42 42 41 43 50
GR 37038 37 42 45 M4 40 59 6l 552 66 56 S3 53 :
E : : : 10 15 2 22 23 024 23 023 23 23 9 22 33
F 37 32 2 17 11 6 17 19 19 19 16 18 17 6 16 44
IRL 3% 35 3 22 24 20 27 24 19 19 27 20 19 20 29 38
- over next 12 months I 54 46 46 33 39 43 50 45 4 45 47 42 S 46 47 6l
NL 38 25 16 6 2 12 19 26 23 25 22 25 23 23 40 42
P : : : 6 14 27 35 31 26 26 24 26 20 25 34 3K
UK 27 40 41 3l 34 47 Si 50 47 5l 0 50 52 46 54 57
EUR (v 35 35 31 19 22 20 33 3 33 36 36 36 3 34 3 4
UNEMPLOYMENT B 57 4 33 30 33 2l 8 8 5 4 7 4 3 6 6 9
DK 30 5 4 I 27 33 28 20 22 13 15 25 20 20 26 3l
D 36 20 15 4 18 25 11 21 30 31 22 25 26 23 28 32
GR 10 11 1226 3l 22 19 34 37 32 25 33 36 33 38 :
E : : : 13 27 18 7 -4 6 6 3 6 11 6 7 30
K 4] 62 47 3l 3827 16 18 13 10 17 22 12 6 15 19
IRL 67 52 46 4 4 32 17 5 15 11 8 8 9 12 22 21
over next 12 months | 57 49 4 36 38 39 29 27 028 29 26 27 28 30 30 3
NL 67 36 0 -10 g§ 13 -1 -6 8 -8 -l 3 2 7 4 8
P : : : 12 12 8 4 S5 4 2 2 0 3 2 3 7
UK 37 032 34 31 7 -3 4 17 22 I8 24 25 29 28 34 33
EUR () 41 3 30 2 25 22 14 17 20 19 18 22 2] 210 023 029
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TABLE 6 (continued ) : Consumer opinion on economic and financial conditions ()

1983 1984 19RS 986 1987 1988 1989 1990
Jan.  leb. March  April May  June  July  Aug. Sept.
MAJOR PURCHASES B 6 6 6 -23 -I8 4 3 3 33 0 -5 0 5 5 0
DK 7 14 12 0 13 18 26 4 19 19 -23 -22 .24 25 -17 -12
D £ -9 -6 3 3~ 0 2 2 =2 0 2 4 2 =2 -9
GR -35 24 20 20 -34 -32 -20 =26 24 22 26 33 -30 27 -27 :
E : : =13 =12 -3 4 2 5 4 7 7 5 4 5 9
F 19 0 6 3 7 -6 8 8 8 10 =10 -9 -12 10 -10 -11
IRL -6 -9 -2 -8 ~10 -7 -6 0 2 -l 5 2 g -1 -5 -5
at present | -13 15 13 -7 7 S 7 -5 -7 -5 =5 2 4 4 4 9
NL -18 44 25 5 3 0 6 9 3 ! 1 4 3 9 1l 8
P : : =14 14 22 23 -t 14 217 -7 12 2 -7 -6 =8
UK 32 31 21 21 20 20 -8 -6 10 -20 -~18 -22 -18 -20 -17 -I5
EUR (¢ N 0 3 0 -l 0 -4 -3 4 9 6 -6 -7 -7 -6 -10
B 30 28 27 25 -18 -4 -13 -13 10 -12 -15 -i4 -l6 -1t -15 -I5
DK £ -7 =8 -1 -1 12 13 -0 -13 11 12 -1 -1 -1 -8 10
D 29 28 21 -l6 15 -16 -15 -13 15 -4 -15 -15 -14 -16 -15 17
GR -33 0 -38 0 31l 40 -43 37 -32 =33 =30 =30 27 320029 =220 =30 :
E : : o130 =21 =200 20 21 -9 24 27 -28 -23 -22 -9 27
F -10 10 9 3 0 0 0 0 0 0 0 0 0 0 0 0
IRL =3t =25 =21 19 -17 12 -8 -9 12 -7 -9 8§ -6 13 -12 -1l
over next 12 months | =22 21 20 20 20 20 -19 =20 -19 -19 -16 -19 17 20 =20 -20
NL =29 227 19 -14 -1l ~11 -10 -1 -9 -1t -9 -0 -10 -12 -11 =12
P : : : 3 4 3 6 5 7 6 9 10 14 9 ] 7
UK 15 12 13 2 -9 -0 -3 -1 -5 -19 20 -19 18 20 -16 I8
FUR () =21 -19 -16 -13 13 -3 -13 -12 —13 14 14 14 -13 -14 -13 -4
SAVINGS B 46 46 45 41 49 54 57 64 59 60 60 60 65 65 63 60
DK 40 41 48 4 48 46 4 50 56 60 49 52 53 53 S800N9
D 33 038 37 40 39 31 40 45 47 49 46 46 45 48 51 46
GR 29 =20 -l6 -29 -38 -35 25 41 37 34 -39 41 35 38 40 :
E : : 20 42 42 45 45 45 42 34 35 29 35 37 35
F 0 6 10 11 20 24 30 35 37 36 38 3 3% 3 39 36
IRL -3 =8 -1 -3 i 10 23 9 18 16 17 10 8 1l 6
at present 1 21 33 03 4 46 45 44 45 43 50 45 50 42 49 49 43
NL 35 3 39 46 48 52 57 56 58 60 55 58 56 5] 56 55
P : =220 24 35 -39 27 260 270025 =30 24 =31 260 26
UK 10 17 18 20 27 27 31 30 31 32 36 37 32 33 32 33
EUR () 19 24 27 28 33 32 36 39 39 41 40 4 37 40 41 38
B =26 27 28 -9 -3 2 6 14 7 8 8 7 12 11 10 8
DK 12 11 6 -6 5 7 7 32 0 -6 0o -1 -l 4 0
D | 3 3 10 12 12 16 20 17 21 19 21 18 2t 24 21
GR 41 -39 37 47 -56 48 -38 47 46 44 43 50 49 -45 6 :
E : : co=200 330 320 -30 34 30 -29 33 33 -3¢ -23 -25 -28
F 33 37 36 30 33 28 20 25 25 24 24 24 =23 =230 23 28
IRL =25 =37 27 29 30 25 -20 -12 =23 ~16 21 -17 =23 -24 -4 -20
over next 12 months 1 27 20 16 -8 -5 -3 5 0 3 =2 1 0o 4 -l -1 -6
NL 8 2 6 12 17 24 29 32 31 31 35 3 31 27 33 29
P 0 0 0 21 -24 -27 -33 =31 29 -3 33 -29 24 -32 .22 -9
UK -3 12 -14 -12 -7 -7 -2 -15 -9 -21 -21 -9 -18 -21 -I§ -23
EUR (o) -17 -16 -14 -10 -10 8§ -7 -6 & -6 7 6 -7 -5 4 -8
FINANCIAL B 5 6 S 12 13 15 16 18 6 I8 16 16 17 15 16 17
SITUATION DK 8 8 11 10 10 11 12 I 13 14 10 15 4 14 16 14
OF HOUSELHOLDS D 11 i1 12 16 16 17 20 21 20 21 210 21 20 22 22 21
GR 0 2 3 | -2 2 5 3 3 2 4 2 1 4 4 :
E : : 3 5 7 8 5 6 6 7 7 5 10 6 7
F 6 4 2 3 1 2 3 4 4 4 5 4 3 4 4 4
IRL | 0o -1 -l 2 4 6 -t -3 -5 4 -6 -6 -5 5
indicator of net acqui- I 9 11 I 15 16 17 16 18 18 18 19 20 19 16 16 17
sition of financial NL 15 13 15 16 18 20 23 24 24 24 24 24 23 23 27 A4
asscts P : : : I 7 6 6 -5 4 6 -5 -7 8 6 =10 -9
UK 12 12 10 il 14 15 10 7 8 5 5 6 6 5 8 6
EUR ) 9 9 9 11 11 12 13 12 12 13 12 13 11 12 13 12

{a) The sum of the replies for cach 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 al present.

(¢) I monthly data are not available, the EUR-uverages incorporate the most recent available results.

Sowrce. European Community consumer survey.
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Institutes carrying out the surveys

Institute of Economic
and Industrial Research
MIE

estimate of production trend in recent months: up, unchanged. down?

order-books: above normal, normal, below normal?

export order-books: above normal, normal. below normal?

stocks of finished products: above normal. normal, below normal?

production expectations in the months ahead: up. unchanged, down?

selling-price expectations in the months ahead: up. unchanged, down?
Quarterly (January. April. July and October):

employment expectations for the months ahead: up, unchanged. down?

limits to production: none. insutticient demand. shortage of labour, lack of equipment.

others?

production capacity: more than sufticient, sufficient. not sufficient?

duration of assured production: in months?

new orders in the recent past: up, unchanged. down?

export volume expectations tor the months ahead: up. unchanged. down?

capacity utilization: in %

stocks of raw material: hwh normal. Tow?

All industries

Half-yearly (undertaken in March’April and October'November):
mvestment trends and prospects: yearly percentage change of investment expenditure in
current money values.

Building industry

Monthly (except tor Denmark. Greece, France. Ireland and the United Kingdom. where the

Quarterty (January, April. July and October)
duration of assured production: in months?

we consider our present business (sales) position to be: good. satistactory (normal for the
season). bad:

we consider our present stock to be: too small, adequate (normal for the season), too large:
we eapect that our orders placed on suppliers during the next (three) months. excluding purely
seasonal variations, will be: up. unchanged. down:

Quuarterly :

increase, remain unchanged, decline.

our business trend over the next six months, excluding purely scasonal variations. will The consumer confidence indic
improve, remain unchanged. deteriorate. four questions on the financial s

b future) together with that on the advisability of making major purchases. For a more detailed
description of the consumer contidence indicator see technical note in the December 1982 issue
In the next (threey months. and compared with today, the number of persons we employ will: fof Supplement €

Country Survey : Manufacturing industry Construction Investment Retail sale Consumer
Belgium BNB BNB BNB BNB DIMARSO
Banque Nationale de Belgique Galtup Belgium
Denmark DS Ds DS DS
Dammurks Statistik

Federal Republic 1O IFO IFO 1FO GtK

of Germany Institut tur Wirtschafts- Marktforschung

forschung

Greece IEIR IEIR IEIR NSSG

National Statistical
Service of Greece

Spain ! MIL INTERGALLUP S.A. INTERGALI.GP S A,
Ministerio de Industria y Energia
France INSEL INSEE INSEE INSEE INSEE
Institut National de la Statistique
et des Etudes Economiques
Ircland ClIt and ESRI CIF CII and LSRI TEAGASC
Confederation of Irish Industries Construction Industry The Agricultural and Food
and Economic and Social Re: Federation Development
Institute Authority
Italy ISCO ISCO ISCO ISCO ISCO
Istituto per lo Studio della
Congiuntura
Luxembourg TATLEC STATEC STATIEC
Service Central de la Statistique
et des Etudes Economiques
Netherlands S EIB CBS NIPO CBS
Centraal Burcau voor de Statistick Economisch Instituut Nederlands Instituut
voor de Bouwnijverheid voor de Publieke Opinie
en het Marktonderzoek
Portugal INE ALCOPS INE INL NORMA
Instituto Nacional de Estatistica Associagio de
de Construga
Obras Publi
United Kingdom CBI BEC BSO CBI GALLUP
Contederation of British Industry Building Employers Business Statistics Gallup
Confederation ffice Institute
Questlons of European (ommumty business and consumer surveys
Manufacturing industry Consumer survey
Monthly: Monthly:

Financial situation of your houschold now compared to 12 months ago: a lot better. a little

better. the same, a little worse, a lot worse, don’t know.

IFinancial situation of your household. prospects over the next 12 months - a lot better, a littie

better, the same, a little worse, a lot worse, don’t know.

General economic situation in the country now compared to 12 months ago: a lot betier. a
little better. the same, a litile worse, a lot worse. don’t know.

General economic situation in the country. prospects over the next 12 months: a lot better, a
little better. the same. a little worse, a lot worse, don’t know.

Price level now compared to 12 months ago : much higher. moderately higher, a little higher.

about the same. lower, don’t know.

Price trend over the next 12 months: more rapid increase, same increase. slower increase.

stahility, slight decrease. don’t know.

Umnmlmnmnl level in the country over the next 12 months will - increase sharply. increase

slightly, remain the same, fall slightly, don’t know.

Major purchases (furniture. was mg machine. TV, cte.) at present: yes, right time: neither

right nor wrong time; should postpone: don’t know

Major purchases next 12 months, compared to last 12 months: much more. a little more, the

same, a little less, much less, don’t know.

Savings at present. a reasonable time to save: yes, certainly: ves. perhaps: probably not:

certainly not; don't know.

Savings by you or your houschold over the next 12 months: ves. certainly; yes. perhaps:

probably not; certainly not; don’t know.

Financial situation of households at present financial assets accumulation : borrowing,

«I_(imvnng~ on savings, just making ends meet, saving a little. saving a substantial amount, don’t
now

Economic sentiment indicator

survey is carried out quarteriy): The cconomic sentiment indicator is a composite measure in which the industrial contidence
current production compared with the preceding month: up, unchanged. down? indicator and the consumer contidence indicator are given equal weight, while the construction
factors holding up production : none. lack of demand, bad weather, shm’!age of manpower, confidence indicator and the share- price index are attributed half the wughl of cach of the other
shortage of material and or cquipment, others? two. The share-price index is included in the composite indicator in ratio-to-trend form. in order
order-books or production schedules: above normal, normal. below normal? to sepurate short-term or cyclical variations from long-term in ses in the value of shares. The
employment expectations in the months ahead: up. unchanged. down? long-term trend 01_ the series is calculuted using the NB Bry-Boschan growth cycle
price éxpectations in the months ahead : up. unchanged, down? programme. For a fuller description of the economic sentiment indicator and its components,

see the technical note in the November 1982 issue of this Supplement.

Industrial confidence indicator

The industrial confidence indicator is the arithmetic average of the answers (balances) to the
Retail trade sector uestions on production expectations. order-books and stocks (the fatter with inverted sign).

Monthly (France and ltaly bi-monthly): Construction confidence indicator

The construction coutidence indicator is the arithmetic average of the answers (balances) to the
questions on order-books and employment expectations.

Consumer confidence indicator

tor is the arithmetic average of the answers (balances) to the
ation of houscholds and L&,H&,ldl cconomic situation (past and
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