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THE MAIN POINTS IN BRIEF

e Economic growth in Europe re-
mained weak until well into the
autumn. Nevertheless, in the most
recent business surveys there are signs
of an end to the weakness of growth.

e The Community’s leading economic
indicator showed another improve-
ment on the month before, this time
by 0.4 percentage points. Asa result it
is almost back to the level it reached in
the spring. Consumers in particular
are clearly more optimistic about the
future economic situation in Europe.

e The world leading economic indi-
cator rose by 0.3 percentage points in
August, after previously remaining
almost unchanged since the spring.
The main contributory factors were
probably the positive expectations in
the incipient economic recovery in the
United States and in Europe. Ac-
cording to the results of a worldwide
survey of over 500 economic experts,
conducted in July, the majority of the
participants from a total of 59 coun-
tries expected the economic situation
to improve within the next six
months.
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Economic growth in Europe remained weak until well into the
autumn. — In the European Community the subdued growth of
economic activity was continuing until recently. Nevertheless, in
the most recent business surveys there are signs of the end to the
weakness of growth. Admittedly, the uncertainties which are
continuing to depress economic activity should not be under-
estimated. These include the difficulties with which the central and
East European countries are having to contend in their transition
to a market economy and the question of when, and to what
extent, the positive expectations of an upturn in world trade will
become a reality.

The economic situation varies widely from country to country in
the Community: in the former territory of the Federal Republic of
Germany, the high level of economic activity, which was mainly
underpinned by the fillip to growth provided by German
unification, is slowly flagging. However, growth continues to be
relatively high in that part of Germany, and is having favourable
repercussions on the economic situation in Europe. Denmark, the
Netherlands, Spain and Luxembourg are also showing signs of
strong economic growth. This is in clear contrast to the weakness
of the economy in France, Italy, and particularly the United
Kingdom which, however, seems to have reached the end of a deep
recession.

In September, the Community’s leading economic indicator is again
pointing upwards — though with clear regional differences. — The
Community’s leading economic indicator showed another
improvement on the month before, this time by 0.4 percentage
points. As a result, it is almost back to the level it reached in the
spring. Consumers in particular are clearly more optimistic about
the future economic situation in Europe. Industrialists are also

more confident about the trend of production: an increasing
number of them are intending to expand output in the next few
months. At the same time, their general assessment of the situation
has stabilized, though at a low level. In September, the vast
majority of firms, as they did before, report that in general order-
books are not sufficiently full. There is less pessimism in
assessments of the stock of export orders. In keeping with the
unfavourable opinion of order-books, stocks of finished products
are still considered too high. This assessment has hardly changed
since June.

According to the most recent survey results, sentiment in the
construction industry has become slightly gloomier. The per-
sistence of high interest rates on the capital markets is putting a
brake on activity, especially in building. Nevertheless the
September survey results in Belgium, Germany and Portugal
indicate the continuation of brisk building activity, which is
further underscored by the demand for additional manpower.

In the retail trade, firms are no longer so pessimistic about their
present and future business situation as they were in previous
months. This is especially true of the former Federal Republic of
Germany, Denmark and the Netherlands, where the survey results
suggest lively business activity.

The world leading economic indicator rose by 0.3 percentage points
in August. — According to preliminary calculations, the world
leading economic indicator definitely improved in August, after
previously remaining almost unchanged since the spring. The
main contributory factors were probably the positive expectations
in the incipient economic recovery in the United States and in
Europe.
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According to the results of a worldwide survey of over 500
economic experts, conducted in July, the majority of the
participants from a total of 59 countries expected the economic
situation to improve within the next six months. The experts were
asked to put in order of importance the economic problems their
country was facing at present: in mid-1991 they placed public
deficits in first position. As a result, inflation, which in previous
surveys had been rated as the most important problem of the
world economy, was displaced by budgetary problems, which had
hitherto been in second place. Throughout the world, unemploy-

GRAPH 4: Results of business surveys in the retail trade —
European Community
(not seasonally adjusted)
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ment is, however, placed on a par with inflation as a general
economic problem. On the other hand, difficulties with inter-
national competitiveness are now rated as less important. Within
the European Community, by contrast, the experts again define
unemployment as problem number one, although as recently as
October 1990 and January this year it had a lower rating. In
Europe budget deficits are still ranked even ahead of inflation. In
Germany, Italy, Belgium and the Netherlands the budgetary
problem is actually named as the most important.
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GRAPH 5: Consumers’ expectations and expectations in the
retail trade sector — European Community
(not seasonally adjusted)
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TABLE 1: Indicators of output and economic sentiment
Ranges 1990 1991 . 1991
Peak Trough  Peak Trough I 11 i Aprit  May  June  July Aug.  Sept.
1972/73 1974/75 1979/80 1981/83
B gross domestic product 1985=100 : : : : . .
index of industrial production : : : : 118,6 1150 : : 1104 1150 : : :
1. industrial confidence indicator 19.-.~56 -4 ~35 -3 —-14 —~15 ~15 -5 -13 -17 15 ~-13 ~-16
2. construction confidence indicator 9 -36 -7 —65 -3 -8 -6 =5 -5 =7 -6 -5 ) -4
3. consumer confidence indicator 7. =18 =7 =31 =1 =12 -7 -5 -6 -7 -7 -5 -6 -4
4. share-price index (c) : R R : 184.6 1748 1856 1772 91,1 1844 1814 179.1 1780 174,6
= 5. economic sentiment indicator 1090 - 98,9 1039 - 968 105,8 1024 103,5 103,7 1038 103,5 103,2 103,7 1036 1038
DK gross domestic product . 1985=100 : : : : : : :
index of industrial production : ; : : 108,1 1083 1100 : 1120 1112 1067 B : :
1. industrial confidence indicator : : =22 -2 -7 -9 -7 -9 (=9 (-9 -7 (=7) (=7
2. construction confidence indicator : : r =37 —24 -~29 =27 =36 =27 (=21 (=27y —36 (—36) (—36)
3. consumer confidence indicator . —16 5 =22 -8 -3 -3 -2 -2 -5 -2 -2 =2 =2
4. share-price index (c) i : : 146,1 147,2° 1536 2230 150,5 152,9 1575 1633 1657 1613
= 5. economic sentiment indicator : : : : 97,7 97,0 96,9 : 96,9 968 969 969 969
D gross domestic product 1985=100 : : : : 116,5 1210 : : : : : .
index of industrial production : : : : 117,9 1216 1254 : 127,00 1204 1287 1233 :
1. industrial confidence indicator 10 —49 2. —40 8 8 3 -4 4 3 { -3 ~4 -6
2. construction confidence indicator -4 -72 11 —64 -1 1 —-4 -9 -1 -4 -6 =7 ~10 -9
3. consumer confidence indicator =22 9 =31 1 ~7 -9 =17 -8 -8 10 =17 =17 =17
4. share-price index (c) : : : : 156,0 1358 1476 1438 1450 1472 150,7 144,66 1432 1437
= 5. economic sentiment indicator 1038 97,0 103,6 - 94,7 103,7 1023 101,7  100,0 1019 101,8 1014 1002 1000 998
F gross domestic product 1985=100 : : : : 116,6 1174 : : : : : :
index of industrial production : : . : 112,5 112,6 1122 : 112,1 1122 1122 12,1 :
1. industrial confidence indicator 29 —-49 5 =39 —8 =21 =21 -19 -23 =21 -18 =21 -19 -8
2. construction confidence indicator . =17 =57 ) -7 =18 =19 =18 (—18) (—18) =19 (—19) (-19)
3. consumer confidence indicator : -9 3 =27 -13 =20 -19 =21 -18 —-18 =20 =22 =22 -20
4. share-price index (c) : : : : 2237 1976 2152 2108 2150 2165 2142 2064 2078 2183
= 5. economic sentiment indicator 1078 97,6 101.8 951 104.2 101,7 101,7 101,1 10,8 101,7 101,5 100,9 1009 1016
IRL gross domestic product 1985=100 : : : : : : : : . : :
index of industrial production : : : : 1440 148.4 1431 : 1440 140,01 1452 : : :
1. industrial confidence indicator ¢ —41 200 —40 0 -1 =11 =10 -9 —-13 -l -9 -7 =15
2. construction confidence indicator : : o —60 6 -15 =26 -30 —26 (—26) (—206y —-29 -20 —42
3. consumer confidence indicator c =41 12 -4 ~7 ~14 -4 20 -3 -13 -17 -2 -20 -18
4. share-price index (c) : . : : 269,2 231,3 2456 2504 2547 2472 2350 2457 2499 2557
= 5. economic sentiment indicator 109,1 96,7 1036 98,1 103,2 101,3 101,1 1004 1014 101,2 1008 1003 100,7 1003
I gross domestic product 1985=100 : : : : : : : : : : : :
index of industrial production : : : : 1179 116,6 1154 . 12,7 1148 1187 1136 : :
1. industrial confidence indicator 31 =59 13 -4 -1 —-14 =11 -12 -1 =1 —-i2 =14 =11 -12
2. construction confidence indicator -8 ~56 -5 . =51 6 4 —-10 -1 =5 =14 -10 -8 —~-10 -i4
3. consumer confidence indicator : : : : -6 -4 -12 -12 -1 -12 =12 —-13 =13 —=10
4. share-price index (c) : : R . 1943 161,0 1630 1569 1624 157,5 1690 159,2 1579 1335
= 5. economic sentiment indicator 1038 974 1016 976 101,7 96 99,7 956 99,9 996 99,7 94 995 998
NL gross domestic product 1985=100 : : : : 114,2 116,2 ; : : : :
index of industrial production : : . R 108.,8 1142 1128 : 109.8 1148 1138 : : .
1. industrial confidence indicator 12 -~ —44 4 =31 0 -3 -5 -5 -6 =5 -5 -6 =5 -4
2. construction confidence indicator 3 —47. 3 -4 -1 -2 -6 -9 -4 -7 -8 -6 -9 -1l
3. consumer confidence indicator 6 —15 5 —-37 3 -8 -8 -1 -9 -6 -8 ~1il ~il =~12
4. share-price index (c) : : : : 131.1 125,1 1412 1410 1406 1413 1418 140,7 1412 1412
= 5. economic sentiment indicator 107,8 100,7 1053 97,1 101,8 99,9 1000 99,5 999 100,3 999 996 996 994
UK  gross domestic product 1985=100 : . . : 116,2 1143 R : : : : :
index of industrial production : : : : 109,2 106,3 1052 : 1043 1040 1074 107.5 : :
1. industrial confidence indicator : : 9 —60 - 18 -3 -35 =31 -32 =38 =35 -3¢ -33 -2
2. construction confidence indicator : K 7 —-62 -~28 —-69 ~78 —60 —78 (=78 (—78) —62 —59 60
3. consumer confidence indicator =33 14 =26 -26 -2 =19 =16 —-18 =19 =20 -20 -l6 —1I2
4. share-price index (c) : : : : 1733 1748 1929 198,6 1940 1924 1922 1937 199,1 2029
= 5. economic sentiment indicator 1038 97,7 1049 988 98,2 9.4 96,6 975 9%.8 964 96,5 970 975 980
EUR gross domestic product (a) (b) 1985=100 : : : : B : : : : : : :
index of industrial production : : : : 114,6 1148 1144 : 1140 1138 1155 1144 : :
1. industrial confidence indicator 16 ~49 3 -3 =3 -13 ~14 -~15 -4 =14 -—-I15 ~16 —-15 ~IS5
2. construction confidence indicator : : -1 =50 -6 -13 =22 =21 =20 -23 -23 -2 -2 -2
3. consumer confidence indicator 5 =17 1 =22 ~9 -4 -~12  -15 -12 -2 -13 -6 -—-15 -13
4. share-price index (c) : ! : : 174,8 1644 1790 1799 1790 178.7 1794 1775 1797 1824
= 5. economic sentiment indicator 107,5 - 96,6 104,1 - 974 102,7 100,4 1004 999 1006 1004 1002 996 999 1003
(a) Weighted total of quarterly figures for the Federal Republic of Germany, France, [taly, the Netherlands and the UK.
(b) For the Federal Republic of Germany, gross national product for gquarterly data.
(c) Not seasonally adjusted.
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TABLE 2: Monthly survey of manufacturing industry — Monthly questions and the composite industrial confidence indicator (a)
Balances: i.e. differences between the percentages of respondents giving positive and negative replies (s.a.)

Ranges (b) 1990 1991 1991
Peak Trough Peak Trough I 11 111 April May June July August
1972/73 1974/75 1979/80 1981/83

INDUSTRIAL B 19 =5 4 =35 =3 w4 s s =15 =B =17 =15 =B
CONFIDENCE DK : g 3 =20 =32 = —9 =] —9 ¢ : — z
INDICATOR D 10 —49 2 —40 8 8 3 =4 4 3 1 “=3 =4
GR : : : : =2 =@, —9 ‘=8 =10 =10 -6 ~—7 —8
E : : i =14 e ) =Rl 2 =28 =9
F 29 —-49 5 -39 -8 =21 =21 =19 =23 =21 =18 2] —1]9
IRL =4l 20 -—-40 0 =21l =10 =10 Sl el e
1 31 =39 13 —41 =] =14 =11 =}2 =11 =11 =12 =14 —1]
L : : 160 =65 -4 =6 =28 =30 =97 =30 =08 31 =B
NL 12 -4 4 =31 0 =3 =3 = =6 =5 =5 —6 —§
o < - I =25 =35 =R R oR HO R eB g s
UK : : 9 —60 —18 =36 =3y =3l —32 =38 —35% =34 -—-33
EUR 16 —49 3 =3 =3 SRt g ) = -4 15 =16 =15
PRODUCTION B M —56 ~4 —37 0 =47 =10 =10 =9 =7 =14 =11 =10

EXPECTATIONS DK < : : 8 11 6 8 13 8 ; 13
D 17 —32 10 —30 11 9 6 0 6 6 6 0 0
GR : : : § 21 7 17 17 12 16 23 18 17
E : : 18 —20 4 =5 1 2 7 =5 0 4
33 -2 18 20 4 =10 —4 0 =00 -3 0 =3 0
IRL & - =2 40 -—33 14 3 4 -1 4 5 3 1 6
40 43 24 26 15 4 12 8 14 13 9 7 10
L 84 —80 40 —66 5 —] —3] —39 —28 —36 —30 —39 —38
NL 26 =26 200 =13 7 3 6 5 2 8 9 3 4
P : 4 30 —13 13 8 9 8 9 10 8 7 9
UK : N 2 i =31 =11 =8 w1 a=0yEle 1 e
EUR 24 =30 15 —-24 7 —4 1 1 1 0 1 . =] 1
ORDER BOOKS B 13 =714 —-14 -4 =6 =21 =21 =21 SR in8l 2 26 =26
DK : : T —34 =7 -1 —-16 -—14 —16 —14 F
D 5 =71 =6 =5 10 T -1 =8 Gl =3 o8 8
GR : : : : —14 —24 25 -24 —25 =26 —3J5 =03 —94
E 26 —45 : . =23 =38 4 =R A8 A a3
F 26 —69 0 —56 =11 —=3) - =35 =4y =35 —38 =33 =39 —3]
IRL Yiees 18 =55 =9 =4 =21 =2 =29 5T 21
1 30 —82 7 —66 =6 —28 —29 =26 —28 =30 —28 —28 —25
L 3 i g8 =0 =13 =13 =48 4] “A4T =dR A48 =43 —4]
NL 7 —48 -5 —-42 —4 =i =13 " =] =11 =14 =13 =12 —11
P S . 3 =3 -14 =1 =0 e D -2
UK z s =2 =85 -30 =52 =39 =58 —-5% —-62 —59 —62 -—60
EUR 15 S =7 =5 =8 =23 =W AT R =0
EXPORT B 15 —82 —19 —55 — 1() =26 —30 =29 =30 =29 =30 =27 =34
ORDER DK 4 5 : 14 6 =5 47 =3 —4 : e 3 3
BOOKS D : : —14 —50 —6 —~22 —3] —36 =31  ~3] ~—=32 =34 —3§
GR : : - : =22 =21 =28 =4 =2 -2 =2 24 XU
E : : : : — 2! —33 —33 33 =35 ~33° =3] =33 '—35
F 24 —66 19045 =13 =M =35 =35 =363 232 =39 =38
IRL ; : ; : — 15 —25 ~20 —23 —33 —2]1 -3 —-26 -—25
I 13 =67 =6 =59 il ) 92 -4 =3 AT ey =37 =32
L ! 3 9 —80 —33 —10 —48 -6l —46 —48 —50 —-52 -—3S8
P : ; 4 =35 o =21 =11 =27 Sty l9 08 3
UK : g ==l =2 ~11 —35 —38 —38 -38 —41 -36 -4 -38
EUR : D =50 =1 st S R e coaLitioe il s
STOCKS B —14 37 2 18 - 6 8 7 10 7 6 8 4
OF FINISHED DK : : . 24 14 16 20 20 20 § : 20 :
PRODUCTS D =7 43 -2 31 —4 -8 -2 4 —5 =3 1 3 4
GR : 2 : : 12 12 18 16 18 19 17 17 16
E =7 24 15 35 22 25 27 27 28 25 28 31 25
—14 50 3 42 15 20 2 21 25 21 20 21 21
IRL 2 35 -6 33 5 13 11 7 q 16 10 4 10
I —24 53 =8 2 18 18 19 20 16 18 21 18
L —14 74 0 58 3 S 6 7 5 ! 7 10 5
NL =3 57 3 39 4 5 9 8 8 8 11 8 7
P : : 1 26 14 14 11 8 15 12 6 11 5
UK : =1 42 17 25 29 27 27 30 30 29 27
EUR -—10 48 =] 31 9 12 15 16 15 14 16 17 16
SELLING-PRICE B By =1 39 12 1 6 2 0 4 3 1 0
EXPECTATIONS D 55 - 38 4 16 17 15 13 15 13 17 14 13
GR : : : ; 31 30 31 26 30 32 32 3 23
E : : : . S 0 1 1 2 1 0 =1 2
F 76 15 62 17 16 14 9 8 18 8 2 9 8
IRL : 64 77 20 1 2 —5 —] ) —6 —4 1 —3
76 10 87 37 20 18 16 17 19 18 12 17 17
L . —46 74 —38 —6 -31 -23 -—-48 —-30 -4l 2 —48 -—50
{’IK t 1 23 19 14 20 17 15 lg

—
<
—
S

EUR 64 9 53 2 17 13 11 10 14 10

(a) The indicator is an average of the responses (balances) to the questions on production expectations, order-books and stocks (the latter with inverted sign).
(b) These are the extreme (high and low) values of the balances of the different questions, reached in the course of 1972-1975 and 1979-1983, respectively.

Note: (s.a.) = seasonally adjusted. : = not available.
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TABLE 3: Survey of the construction industry
Balances: i.e. differences between the percentages of respondents giving positive and negative replies (s.a.)
Ranges 1950 1991 1991
Peak Trough Peak Trough 1 n 1 April May  June July August  Sept.
1972/73  1974/75 1979/80 1981/83

CONSTRUCTION B 9 =36 =7 68 =3 ~BoH -5 -5 =7 -6 -5 6 -4

CONFIDENCE DK : : C36 0 24 29 27 236 <27 (-27) (-27) 36 (-36) (-36)

INDICATOR () D =4 ST 64 -1 1.4 -9 =1 4. -6 -7 -0 -9
GR : : =18 23 -19 =35 =50 35 (-35) (-35) -50 (-50) (-50)
E¥ : : : : 15 530 -8 3 -3 9 9 3 -18
F : DT 5T 6 <7 <18 19 18 (-18) (-18) -19 (-19) (-19)
IRLx* : : .t} 6 =15 =26 +30 =26 (-26) (-26) ~29 -20 42
I £ 56 -5 -5 6 4 -10 -1 -5 -4 -10 -8 -10 -4
L 26445 300277 10 120~ -7 22 -13 -5 -8 -8
NL 3 47 3 46 -1 2 -6 9 -4 7 -8 -6 -9 -l
il : : : A3 =60 200 <25 =210 =200 20 28 24 22
UK** : : 7 62 -28 -9 718 60 78 (-78) (-78) 62 59 -60
EUR : voni=be =50 “Ho=130-22 021 w200 <23 23 =20 <21 -2

ORDER-BOOKS B -13 47 20 -76 -14 -8 -16 -15 16 -17 -4 -12 -17 -i6
DK CUUnoei3Re L33 47 L35 41 =35 (=35) (=35) -4l (41) (-41)
D -17 -84 2 75 13 -9 -12 -2 9 -13 -15 -18 -21 21
GR : : snIR 4 49 A6 T3 46 (-46)(-46) 73 (=T3) (-73)
E* : : : : 25 -4 8 -5 2 -5 -1 22 23 1S
F : 260073 g e =290 =28 w09 (<29) (-29) 28 (-28) (-28)
IRL** : : =58 3 -4 26 27 26 (-26) (26) 28 -10 -43
1 =25 =68 R =62 S 4.0 <65 = -8 -0 0 -5 -9
L 21 =50 15 -79 4 6 -7 -6 -7 -3 -1 3 -5 -l
NL =8 =Bl =0 6l =T =100 =100 =10 - -0 -2 -10 -11 -12
pP* : : : o 36 43 48 46 55 47 43 57T -3 4
UK** : toonslo 4 30 80 -85 <74 0 -85 (-85) (-85) -4 T3 -5
EUR : 9 -4 13 21 28 -29 -26 -29 30 -27 -29 -30

EMPLOYMENT B 3L 24 T =53 8 24 5 7 4 2 2 5 9

EXPECTATIONS DK : : D35 <14 <11 —18 =30 18 (<18) (~18) 30 (-30) (-30)
b 10 =60 20 =53 11 10 5 3 7 5 4 5 2 3
GR : : G 3011 =23 <26 -3 (=23) (-23) 26 (-26) (-26)
E* : : : : 5 13 20 =11 3010 -6 4 -18 20
F : . -8 47 3 36 -9 6 (6) (<60 9 (9 (9
IRL** : : v=61 9260225 =33 =25 (25) (=25)y -29 29 4l
I 10 4 2 -39 7 3 -13 -16 -9 -19 -0 -15 -4 -I8
L 310=390 46 <75 16 18 =2 =7 1~ =15 -7 -0 -5
NL 14 -13 15 31 5 6 -2 =5 0 3 3 -1 -6 -9
P* : : : : 11 0.8 =2 13 8 . 4 2 9 i
UK** : : 15 50 25 57 -70 46 70 (-70) (-70) -49 45 44
EUR : : 7:0=35 2 515 =13 =14 17 -15 13 13 -4

PRICE B 75 25 61 -18 17 7 14 12 12 17 14 14 9 12

EXPECTATIONS b 48 37 . 48 49 31 2118 7 2118 14 9 8 4
GR : : S92 19 6 20 6 (-6) (-6) ~20 (-20) (-20)
E* : : : : 33 3114 8 1515 120 13 11 1
IRL** : : : : 10 46 -29 27 29 (-29) (-29) 27 -3¢ -20
1 85 30079 2 44 3522 28 2 9 35 42 28 13
L 82 11 81 49 11 16 12 9 19 g8 10 2 9 -16
NL : : : : 55 5428 .21 31027 25 20 21 22
P* : : : : 41 S5 13 21 14 14 11 17 22 23
UK** : o T4 =2 B =80 45 2T 45 (-45) (-45) 30 -24 -26
EUR : : : : 21 10 5 5 6 l 7 9 6 1

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

Not seasonally adjusted.
** Monthly data since July 1991.
Source : European Community business surveys.
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TABLE 4: Results of business surveys in the retail trade (a)(b)
1986 1987 1988 1989 1990 1990 1991

Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb.March Apr. May June July Aug
PRESENT B =24 2 6 15 33 17 21 24-10 24 0 4 2 17 5 -1 -2 5-168 2 0
BUSINESS DK $ £ 3 0 9m e B ¢ oz oy £ O 28 S 520 2 20 -5 23 8
SITUATION D -15 -3 1 -2 23 -3 33 6 19 25 20 40 40 41 30 1226 1615 U 13 22
E © 138 31 40 37 -38 48 42 -39 -23 44 44 -35 42 -38 -24 -24 -20 49 49 51

F© =2 =2 6 11 2 GosuniaR e s D3 s e ase e A T D
— FOOD, 1) 7 3 3 11 13 v 12 3 17 28 %7 21 11 R g =a 8l
DRINK, NL 47 45 S1 48 53 60 67 58 51 58 50 55 54 48 46 50 46 41 54 46 B 63
AND TOBACCO P : 0 -9 9 -13 8 6 -7 8-13-14-13-12 -5-13-11 -8 -18 24 —-10 26
UK (e) 24 23 17T 25 19 30 13 36 28 17 23 0 8 13 14 12 18 15 =1 22 -10 1
EUR S 6 7 7 14 9 17 14 15 14 16 13 18 20 15 11 15 11 4 3 4 -1
— TEXTILES, B 0-11-14 12 19 30 24 -2 21 11 1 4 6 4 20-20-15-21 47 -5 -7 4
CLOTHING, DK ¥ % ¥ % 3 T oo o -18-14 -2 16 30 32 26 6 20 16
FOOTWEAR D -2 0 -3 4 34 26 37 11 47 34 62 48 44 58 41 27 49 31 -1 29 4 17
E ;146 -30 40 -32 -35 40 42 -38 -36 -51 44 -35 36 —54 40 -37 -32 51 -32 40
F ~14 -39 -33 -28 -20 D= i -6 -24 :-20 ; -18 :-38 :-25-41-52 :
L) -11 =20 -17 -18 22 9 26 :-32 :-20 : -34 :-23 .40 :-30 °:
NL 44 27 15 28 39 66 S0 29 43 24 59 42 24 52 42 38 S 37 0 19 4 4
P 0 5 8 4 4 04 0 -3 -3 0-78 1 3 9 3 4 -5 2 2
UK (¢ 26 14 20 -7 15 23 27 11 21 26 28 -8 -26 -4 -18 -47 -38 -48 -54 -13 -33 -17
EUR 3 -7 -7-11 1 4 5 -7 8 4 8 4 -5 3 -5-16 -9-15-28-17-13 -17
— HOUSEHOLD B ~-1-16 -7-21-14 -9 -5-22-12 30 -13 -5-33 -21 1-29 -4-18 -10 -17 18 -5
GOODS DK T s R T e e 010 0 3 10 14 16 4 12 10
(TOTAL) D g o 5 30 Mg 03 a8 S1 S 56 S A 90 o 95 20 ) 22 T
E =17 20 32 42 -23 44 -34 40 -10 -38 26 -34 -25 48 -32 -32 -35 41 24 -18
F@© ~11 -16 -19 -17 -16 =258 -3 =220 =22 o =16 i 48 @ -34 -30 - 3
I -13 3 7 2-12 = Vi :-25 : -5 : 28 :-24 : -3 :-33
NL 4 47 46 3B 52 51 60 47 56 47 62 55 53 68 40 47 21 M4 S50 33 3B 38
P : ¢ =31 40 49 -51 48 21 -52 60 44 -57 -16 46 15 —57 -25 34 -32 27 -13
UK (e) 22 15 39 -20 -17 15 -31 -32 42 40 -21 20 48 -29 17-38 6 1 -69 -45-15-10
EUR -5 3 5 8 3 -1-13-12 4 -5 -1 3 4 1 3-13 -9 -10 -17 -13 -10 11
— MOTOR B 9 7 9 -3 20 21 2 6-14 53 21 18 8-19 -6-17-24 -26-30 13 -6 -31
VEHICLES DK N g - oo r =12 -16 12-12 -8 4 10 4 16 2
D 2 -9 -9 0 4 39 4 40 62 53 47 48 56 48 40 45 60 63 50 43 45 2
E : 1 19 -11 -38 23 -35 41 -38 -30 41 -51 -50 -58 42 —51 —46 -35 45 -36 -39 41
F( -6 0 -20 -20 -13 Lo selg e LD e 38 easg . a0 )T 48
L -2 3 14 8-14 :—11 117 45 :-23 : 24 :42 :40 :-34
NL 54 38 17 35 36 36 39 40 31 41 3 15 32 33 26 28 38 34 41 27 31 35
P : 0 8 -7 3 -7-24-26 -1 6-18 8 1 -15-30-26-20-19-18 -16 1
UK (¢ 14 28 29 3-43 -48 -40 -53 -29 -49 67 -65 -89 60 -77 -79 -73 -92 -92 -90 -68 -59
EUR 3 5 3 2-5 3 0-5 1 -1-15-16-10-14 -19 -20 24 26 -20 -19 -16 -25
— RETAIL B “ippeas g s 9% 18 3 14 R 103 1 4 916 -3 -15-22-25 4 -7
TRADE— DK Tz - : : ¥ 3 AN 15 15 27 31 33 31 33 I8
TOTAL D -9 -5 3 0 28 122915 3 30 40 44 45 49 38 20 3508 16 28 25 W4
E : 1 -19 21 34 29 26 40 -36 -33 -31 40 -38 -34 36 42 -33 29 -29 -39 -32 -36
F -8~-15 -9 6 0 o e S e 6 :-27 :-24-17-31 :
I -1 1 4 6 1 A U | S | : =7 =15 =13 . -7
NL 47 39 34 41 46 55 53 46 48 47 48 39 42 46 39 43 44 38 41 35 47 48
P coo o =1-12 =20 -12 -12 -11 -19 -14 -14 -12 -13 -12 -12 -18 -11 -11 -13 -10 -6
UK (¢) 20 2225 6 -9 3 6 -5 -1 -10 -14 -19 -31 -21 -27 -38 -26 -37 -51 -28 -35 -27
EUR 2 1 3 1 5 35 0 8 6 3 1 3 7 2 -5 6-10-14 -7 -8 -10
VOLUME B 13 8 1010 11 0y oy Wy aga 13 rs 1o 27 16
OF STOCKS DK ! 5 B 1 : : 4 om o< @ = = § 9 9% 90§ IR 12 14 -2 12
D 2721 16 10 10 T 8 45 18 5 19 20 11 4 2 27 12 18 20 5 15 4
E : 5 1-13 -6 -6-16-10 -14 -11 =15 22 -11 -13 -10 8 —6 -13 -11 -23 -24
F© 4 R 14 B 9 SRR ) G terepgra g g
— FOOD, L) 7 5 6 6 2 4 g8 <2 2 1 : 5 ¢ 16 : 8 * 4 =
DRINK, NL g s mas s g s a3 33 s s 4 3
AND TOBACCO P :oo: . 52 38 234 39 38 12 27 11 3205 7 -5 -7 3-15
UK () 15 9 6 14 9 Yolro s a5 s 9510 B 122 0 9 10 12 11
EUR 12 10 10 8 6 4 6 6 8 5 6 6 8 9 2 9 9 8 9 6 5 2
— TEXTILES, B 9 26 21 16 4 3w R s suos a3 00 1S 14 28 37T 57 1 1T
CLOTHING, DK B £ b g A ;37 34 14 26 20 20 20 28 16 32
FOOTWEAR D 29 33 qroas g9 g g 17 18 928 23 24 13 26 25 36 24 4 34 4]
E : 125 323 20 28 18 31 32 18 36 19 34 18 23 15 20 22 21 14 21
F© 29 37 31 27 27 vy o e 93 s 380 I8 24 23 34 33 ¢

I 52 46 46 41 46 : 40 : 48 : 34 47 . 3 : 34 : 37 : 45
NL 15 21 23 12 11 12 14 15 68 &% 3 16 19 11 318 20 27 43 33 27 19
P PO% & & 25 4 7 8 8 2 5 6 8 5 2 4 4 3 4 6 8 2
UK (¢) 27 14 20 19 2 1802133 28 19 3yt oS g W3 a6 5T 48 40 IR 29
EUR 31 31 31 23 25 25 25 30 27 24 20 24 32 30 22 31 26 33 33 37 33 33

B e e e 0 |
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TABLE 4 (continued): Results of business surveys in the retail trade (a)(b)

1986 1987 1988 1989 1990 1990 1991
Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan.  Feb.March Apr. May June July Aug
VOLUME B 13- 18- 1416 23 1L 17 40 25 1830 10 44 30 20 35 43 28 35 42 20 15
OF STOCKS DK O L . £ .Y 8 28 26 26 33 22 30 10
{continued ) D 242728 28 22 23 30 28 2215 12°°20 20 18 11 30 32 31 38 31 35 28
E oo =1 3 5 9 13 0 9 6 -3 10 10 1 0 2 8 18 8 -2 -3 4
Fe 311608 20 o 3014 e 11 20 2 4
— HOUSEHOLD 0] 26 31 24 21 36 4 43 035 30 0 320 320 42 L 4
GOODS NL 8.9 5 4 9 g 5. .8 12-19 11 9 75 -9 9 13 9 12 5 3 -3
(TOTAL) P oo 4l 42 48 47 4 42 48 46 47 38 62 18 35 47 54 52 55 64 58

UK (& 2528 43 3216 1634 8 22 15-12 19 39 18 22 39 9 17 17 49 25 38
EUR 18 23 23 19 19 15 28 22 22 19 10 18 24 19 15 24 21 23 27 29 23 23

— MOTOR B 332723 1 -9 8§ -8-16 10 127 1 7 =5 8 28 32 14 1111 7-32
VEHICLES DK : o : : : o : o 6 -2 -6 14 12 10 4-16-10 6

D 22.29. 26 19 =30 =12 24 -37 -59 ~64.-61 60 -43 -39 -29 -23 20 -19 -15 -10 -7 -14

E 1 5 9 4 18 9 5 -7 3 10 14 9 8§ 14 1 13 4 3 4 3

F© 41313 14 9 =8 8 s 3 o 27 34 0 28 23 26

[ 23 18 11 24 48 052 53 .49 51 - 67 025 27 18

NL 328 24 14 15 19 18 22 1707 13 .21 18 10 g8 2 3 -3 -3 4 14 1

P oo 17 13 023 18 16 17 16 3 7 12 16 31 20 13 12 24 24 1 3

UK (&) 5 -8 -13 .25 38 25 26 49 39 14 40 48 52 58 61 53 51 49 47 44 38 24

EUR 10 14 10 17 12 12 10 10 9 1 5 9 13 13 24 25 18 18 17 16 14 8§

— RETAIL B 6 1211127 7 616 129 -8 9 18 8 4 17 22 22 25 32 24 8
TRADE— DK [ : : : - S 19 18 9 13 19 14 23 20 6 7
TOTAL D 2626 25 19 10 1310 129 25 13 10 7 1 20 15 21 20 22 21 17

E : -5 1 6 8 11 4 5 4 2 10 5 8 2 4 3 9 6 7 2 2

F© 1190200 14 715 19 s e 13 0 19 8 K 16 12 17

le© 26 2t 19 21 27 29 ¢ 3 220 28 31 24 260 25

NL 8 14 14 8 10 - 1110 1 8 6. 813 1t 9 4 9.9 10 12 14 12 7

P : : 5 16 22 13 27 28 19 1 14 14 14 2 13 9 10 8 12 16 7

UK 18 10 922 23 1702526 23 14 22 22 30 35 31 33 33 30 30 31 27 23
EUR 19 19 18 16 16 15 18 18 17 13 12 16 19 19 14 20 19 20 20 21 19 17

INTENTION B 2611 1613 24 0 4 31 -3 38 6 -3 4 5 -1 -5 4 -1 -9 -2 2
OF PLACING DK : : Lo : : : o o 1406 1 17 20 9 14 11 5 5
ORDERS D 836 1217 1218 10. 23 28 15 20 20 16 31 -1 27 &8 5 26 27 24
E . 8 6 13 13 10 -8 7 13 22 20 13 7 6 18 19 20 12 -1 0 =2

F«© 1 -5 6 6 12 o3 6 033 0 =5 -5 =2 6 3

— FOOD, L) 05 1 5 14 6 9 19 2 -6 = 1 7 1 :
DRINK, NL 16 13 23 24 28 27 302233 30 32 30 30 19 2 19 18 10 13 7 23 31
AND TOBACCO P o 4 8 2 6 5 7 635 2 -1 -2 27 2 4 3 96 8 -1 13
UK @ 41 43 4238 31 43 15 32 22 25.45 30 29 3 9 -2 19 3 2 16 2

EUR 9 12 13 14 18 19 14 13 15 16 22 18 24 17 8 2 8 7 6 11 13 11

— TEXTILES, B -8 ~18 -13 -4 4 22107 21 -6-19 3 6 & -1-15-16 -5 46 20 -16
CLOTHING, DK : : o : : : : o =31 -4 <12 6 4-14 14 4 8 18
FOOTWEAR D =2 -3 -8 10 -1 1 3 8 17 2 12 17 19 19 20 17 17 -6 7 21 10

E =22 9 6 -12-27-21 4 -1 W0-15 2-19 -1 13 16 17 3 4 4 9

F© -41- =50 48 -41 -38 44 46 27 ;35 =390 43 —r =50

I -35 =35 -35 40 44 . 46 : =33 : 53 : 48 67 1 =50 ;=51 . =57 :

NL 9 -1-2-10 ~ 3 4 0 0 2 6 -7-11 8 -7 -2 § 2-20-19 -1 11

p oo 183 74-93-10 0-73 7 71 -5 -8 -73 2 6-87 70-90 -2 10

UK () 323822 -5 6 0 -6.13 -1 20 10 -1t -2-26 -6 -2-52-23 30 -50 31 -13

EUR -8 -10 -16 -17 13 -11 -20 -16 -14 -8 -6 -15 -13 -18 19 -15 -22 -19 23 -31 -22 21

— HOUSEHOLD B 0 -1 6. 612 -1t 17 -39 -21 49 -20 =15 -20 -30 16 -3 -5 -9 -19 15 -2 10
GOODS DK : o : : : : T : -4 4 4 19 2 4 8 6 4 4
(TOTAL) D =22 =20 =10 ~10. . 4 2 -3 -4 10 25-20 10 -1 -1 7 4 4 5-11 -6 -1 3

E 15 5 19 41 10 12 7 12 33 16 30 -7 -6 23 36 14 30 15 5 13

F =29 27 -32 =27 -29 =31 41 =19 0 280 -39 360 344247

T -17 -11 -8 -7 -19 ;26 : =20 1 =29 : =12 -4l 0 c-12 1 =29 :

NL 22 28 18 18 21 14 18 13 39 26 27 25 20 7 g8 11 -6 16 10 7 20 30

P o 43 .35 34 -12 -11 66 8 53 -55 45 -39 68 31 =52 26 -72 67 70 -70

UK @ 26 30 25 =24 -20 327 -5-42 -39 -38 16 -60 -36 123 1 5 -8-40-11 24

EUR -2 -9 -6-13-10 -1-15-12-16 9 9 -3 -17 16 -15-16 -4 -4 -11 -19 -18 -8

-— MOTOR B 766 11 10 =31 7-31 8 23 17 19 37 25 10 -26 -31 -15 -32 -23 -31 51
VEHICLES DK A oo 2 4 37T 40 16 24 6 -2 20 12
D 1 ~15 -18=i2 27 12 10 26 32 41 47 41 35 35 2425 10 9 1-15-19-14

E 16 8 8 32 12 4 -1 4-12 6-11 2 -5 -6 40 19 10 14 13 4

F =16 -21 23 -26 -26 100 -39 025 o380 o Bl 40 24 -39 254

L) ~7-17 2 -14 -32 23 .32 .60 .67 = -4 .40 49 :.-45 -

NL 24 -2-26 6 4 -8 0 1 12 6 2~17 -1 -7 ~13-12 7 -6 -7-14-12 -2

P oo 122 4 14 1t 14-5%6-19 4 215 5 -12 0 7 0 -8-31 15-10

UK (e) § 20 2816 -47 -34 -39 -35 40 -53 68 66 T2 ~72  -86 -89 -82 -87 -82 -86 -80 88
EUR 2 9 -5-13-12 4-10 -7-14 -13 -18 -20 -25 -24 -29 -30 -25 -28 -29 -37 -38 -37

e



e ——————————————————

.

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

1986 1987 1988 1989 1990 1990 1991
Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb.March Apr. May June July Aug
INTENTION B =240 6 7 4 -1-14 12 26 10 -5 2 4 -5 -5-10 -B-13-22 8 12
OF PLACING DK AN ;v s s o 213 8 1231918 200 28 12 23
ORDERS D -10 6 6 0 13 6 10 8 16 24 21 18 1716 21 10 18 10 27 12 10
(continued) E : : 6 3 10 18 5 -2 7 8 18 7 6 -3 1 14 30 17 12 6 4 -2
F@© ~19 20 -20 -17 -12 sEp e el s 2 e 0 30 14 21 05
— RETAIL Ic@ -10-10 -7 -9 -14 16 :-13 :-21 :-19 33 2] :-18 :-19
TRADE— NL 21 13 315 W 14 16 I8 2 219 42 1) ] 69106t 0 1
TOTAL P o -3 -5 2-1 -1-21-24 5 1 -1-14 -18 -5 3 -7 2-25-12 8

UK (¢ 26 33; 31 4 -6 5-10 0-11 -7 -11 -12 -22 -34 -33 -31 -39 -27 26 -35 -30 -28
EUR -4 2 2 3 -1 2 4 -3 -3 0-1 -3 -3 -7 -11-12 -9-11-10-12-11-10

EXPECTED B 15017 20021 8 3 -3 -6 25 62 M 14 215 =15 1005 21 4 -8 26 31
BUSINESS DK POF A 3 : ;4w s o 222 20 37 26 18 25 35 X 26

SITUATION D =38 41 12 1B 16 19 20 20 33 25 17 21 W 34 -1 14 8 7 9 24 17
E 4 9 8 5 10-10 6 11 15 9 4 -2 9 32 22 17 15 -5 7 6

— FOOD, F(o S e S e B3 e 0 O I g gD
DRINK, L) 18 14 6 14 19 36 ¢ 13 912 & 30 ¢ 0 11 < 6 = 1
AND TOBACCO NL 27 23 30 35 39 3B 44 37 54 42 3R 42 38 30 29 2725 17 18 23 33 41

P P % 14 16 17 13 20 12 22 12 10 19 4 39 19 22 21 19 6 13 23

UK (¢ 36 33 32 1715 3 e R T A e e

EUR 16 17 16 16 14 12 17 15 14 17 14 11 16 12 10 4 8 6 6 2 8 4

— TEXTILES, B TSGR 3-11-11 19 31 -17 -9 -36 -1 15 35 -16 -30 -46 -15 -6 -10
CLOTHING, DK I N ; ¢ B ¥ oo 20 6 27 33 4 48 54 22 47 M4
FOOTWEAR D 109 10 20 26 25 28 24 O 48 30 27 28 32 23 24 33 3% 19 203

E s 722 Nl 6 1 -3 12 13 33 7 2 O 14 17 46 14 9 17 9 27

F@© -26 -48 45 -30 -32 =25 300 4136 : =63 133  :-39-51 57

I 2 -6 -14 -11 18 4 21 029 :-36 : -55 :-19 :-15 :-13

NL 47 39 20 31 39 46 48 43 49 36 46 20 16 32 17 21 34 28 11 10 37 46

P 1 o: 3 12 39 8 6 10 6 9 5 8 9 0 1" 8 14 7=2 3 5 12

UK (¢) 4 49 54 23 -3 L e R SIS e

EUR 15 5 4 6 0 54 3 0 1 1 =2-11-10 -19-10 7 3 -8 -6 -7 -5

— HOUSEHOLD B 2002 35 22 100 213 4 23 5023 178 22024 84 3 18 2]
GOODS DK s 3 5 3 z : « o o= w4 16 29 33 28 3D 33 30 28 35
(TOTAL) D -2 -2 8% 1118 19 4 220091 17017 18 120 M 120915 4 1215 8

E 1023 26 28 47 30 22 35 38 27 10 "0 2 11 30 56 49 41 35 15 42
F -17 =36 -32 -18 -24 v21 i1 =29 38 v 65 12900 40 3853
I 7 11 9 16 =2 14 6 :-25 :-20 : -34 : -6 :19 : 11 :
NL 44 45 36 40 39 45 39 37 49 38 46 38 27 23 12 9% 18 30 a0 95 33038
P c: 14 37 20 47 19 56 45 50 49 40 S0 15 50 47 35 35 44 27 27
UK (¢) 40 4 36 0 -11 R el e s T L e, O
EUR 10 4 8 8 3 0 9 6 7 524 9-11 -19-12 2 3 7 8 3 8
— MOTOR B 5§ 12 4 3 -9 -6-16-25 26 33-12-28 4 -5 -35 7 15 1-36-35 32 31
VEHICLES DK N 3 & ¢ : :: 16 26 57T 46 38 32 28 24 52 30
D 12 8-15-10 18 14 16 14 27 25 27 19 28 12 12 15 9 2 -3-19-18-28
E s v 39 30 21 50 27 22 20 25 8 -3 1 4 4 21 63 42 40 17 17 24
F() -2 =22 -22 -22 -22 =10 :-18 :-27 :-88 : 61 :-11 :-23-25-4 :
L) .2 1 5 —6-23 6 26 :-55 :-51 47 =26 :-42 49
NL 40 5-17 16 10 10 3 12 15 11 6 4 1 6 -8 =2 7 17 4-15 4 2
P v o2 @ =328 35 30 36 1 3 35 28 35 23 19 11 36 41 9-12 3 15
UK (¢) 23 30 24 -9-31 SR e S e =3 s IR s -0
EUR 1m -1 4 -5 -7 8 0 0 -2-10-21-23-21-24 -25-20 -3 -7 -13 -20 22 -27

— RETAIL B 11 8. B 14 7 7 <1 -9 22 35 7 -1-12-10 -13 11 8 1 -8-11 15 19
TRADE— DK & & T : A ¥ & = 28 3l 34 45 44 36 39 42 37 41
TOTAL D I3 5 10 19 IR 91 R 91 23 O 9 a3 2y 12 WwWile 7 9 M 5

E : 1523 19 27 20 10 20 21 17 10 8 4 8 29 47 30 26 19 18 24
Fo ~17 -38 -34 -18 -20 =15 19 :-32 :-19 : 41 :-27 :-40-38-42 :
L)@ 11 8 4 5 -1 : 10 : 3 :-16 :-13 : 23 :-7 :-9 =2
NL 41 31 22 34 3 o34 36 3R 43 37 33 28 240067 1621 24 23 16 1S 270
P :: 11 24 33 20 24 16 15 16 21 26 18 14 13 29 27 10 12 13 16
UK (e) 35 38 35 6 -8 Sl e a e R LHEe T Eary g R e 2
EUR . 2 2. 54 3 8 7 6 5 4 2 5 -2 -3 8 -6 3 1 43 0-=2

(a) Not seasonally adjusted.

(b) Balances.

(c) Bi-monthly.

(d) Excl. large multiple shops.

(e) Refers to volume of sales for the time of the year.

Source: EC Survey in the retail trade.
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TABLE 5: Consumer opinion on economic and financial conditions (2)
1984 1985 1986 1987 1988 1989  19%0 1991
Jan. Feb. March April May June July Aug. Sept
CONSUMER B =272 =16 =11 -6 1 0 -3 -5 7 -6 -7 -7 -5 -6 -4
CONFIDENCE DK 6 3 3 9 -14 -14 -8 -4 -6 0 -2 -5 2 =2 =2 =2
INDICATOR (b) D =10 =8 o=l 4 i 1 - -7 -9 -8 -8 -0 -17 -17 -17
GR -4 -5 -9 -28 -20 -13 -25 26 26 -25 27 -27 30 -29 -27 -26
E 0 L T =2 -3 9 2 6 4 4 -6 -8 2
F 23 22 13 17 =11 -11 -13 =23 22 -6 -18 -18 -20 -22 -2 -20
IRL =33 28 =270 28 =16 T T -12 -3 ~17 =13 13 -17 -22 -20 -18
1 -15 11 4 -3 4 -6 -6 -4 -17 -0 -11 -2 =12 -13 -13 -0
NL =22 ] 4.2 1 9 3 -8 =11 -6 -9 -6 -8 -1 -1l -I2
P 0 0 4 0 -7 -0 -2 1 2 4 3 4 2 6 5 4
UK e I Gy 4 2. -18 26 -24 =25 -~17 -18 19 200 20 -16 -12
EUR -4 -3 -5 -5 -5 -6 9 =15 15 -1 =12 -12 -13 -6 -15 -13
FINANCIAL B =31 =26 =14 -8 =5 2 -} =5 .5 -3 4 4 -5 -1 -3 =2
SITUATION DK -2 -3 -1 -1 4 -5 =22 2 -1 -t 2 -1 -1 - 0 -2
OF HOUSEHOLDS D S -8 1 1 0 0 2 1 0 -3 -2 -1 -3 -11 ~13 -13
GR -8 -7 -24 -32 -21 -13 -32 -33 -35 -33 -35 -35 -38 -36 -32 -31
E 0 Q=6 =94 -3 4 4. 4 -2 -4 -2 -2 2 -5 4
F -15 -15 -11 -4 9 -7 7 -8 -8 -8 -1 -0 -10 -11 -1 9
IRL -42- 3634 =31 .23 17 17 19 -16 - -23 =19 -18 21 24 23 -2
— over last 12 months I -2 -0 6 4 -3 4 3 6 6 4 4 -5 4 4 4 -5
NL =26 =167 =3 0 2 710 7 7 3 4 6 5 2 2 3
P 0 0 -5 2 -5 -8 3 -1 -3 0 -2 0 -2 0 -1 -
UK =15 016013 =5 6 <17 =27 =27 25 -24 -25 -20 -21 -23 -21 -2l
EUR (¢ -5 -13 -7 6 S5 -6 -7 -8 -8 8 9 -7 -8 -10 -1 10
B =18 =l s ] 2 3 4 -1 - 2 2 2 1 3 3 5
DK 3 3 2 2 1 4] 4 6 4 8 8 6 5 5 6 7
D =G o4 2 1o ~1 i 2 -t 2 7 4 3 -5 -2 -11 9
GR 6 S -1t =20 -12 -2 -I5 23 24 21 25 24 -25 22 -19 -21
E 0 0 1 2 5 5 4 -1 3 6 5 7 4 4 2 5
7 -5 -2 -4 0 1 0 -5 -4 o -1 -2 -3 3 -3 =2
IRL 22 ~16 <14 =14 -9 ~§ - -6 -9 -4 -0 -6 -6 -8 -11 -7 -8
— over next 12 months 1 -3 -2 1 2 2 2 1 -2 4 1 0 0 1 0 0 1
NL AT =6 2 2 4 8 6 | 1 1 2 2 I -1 -1 0
P 0 0 1 4 -1 =2 4 S 3 7 9 7 5 g 10 9
UK =3 =5 3 4 o9 13 -9 =7 1 t -2 -1 -1 =2 2
EUR (¢ £ 4 - 1 1 0o - -3 3 -l o -1 -2 3 -3 -
GENERAL B <57 037 027 -9 =16 -1 2 =22 726 21 -18 20 -19 -16 -18 -I8
ECONOMIC DK 4 2 -9 -20 -28 -24 -15 -3 6 3 1 Q 1 3 2
SITUATION D ~14 =10 72 -9 4 7 -2 =5 =11 -0 -3 -~16 26 -28 -30
GR -4 -7 27 -33 22 -2 43 =30 -32 -30 -32 -32 -3 -35 -33 -3
E ¢ 0 -8 =17 -9 4 -7 -6 -13 -7 -0 & -0 9 -13 -5
-54 52 -34 -39 -28 -26 -28 =37 =36 -34 -39 -39 42 46 -46 -43
IRL 6560 . ~57 -58 -30 -11 -8 -6 -19 -22 20 -23 -30 -39 -41 -36
— over last 12 months 1 -36 25 -10 -6 -2 -18 -l6 =31 -29 -25 26 -3t -30 -31 -31 -29
NI =19 717 -1 1 18 4 -1 -9 -9 -21 -18 -20 -25 -27 27
P 0 0 -3 5 =5 =13 -1 8 3 10 10 9 7 12 11 9
UK ~25. =36 29 -4 -4 -36 -52 -57 -89 54 51 55 56 60 53 43
EUR (¢ =31 27 -14 -13 -13 -14 -18 26 27 -25 -27 -28 -30 -34 -34 -3i
B 33 ~19 12 -8 -6 =2 29 26 -8 -9 -7 -& -8 -8 -5
DK 6 4 6 -13 -19 -15 -9 -4 -8 3 0 -7 0 0 2 -2
D -0 -6 2 0=7. =12 =1 -l ~11 -1 -6 -15 ~13 -15 -21 -22 -18
GR 10 6 -12 -20 -13 -6 7 -2 -0 =10 -14 -5 -18 -17 -14 -17
0 1. =2 2 2 -4 -23 13 1 -3 1 4 -4 -8 3
45 -32 -6 23 -11 -13 -7 =36 -3¢ -9 -25 -23 29 -32 -32 -27
IRL =29 -25 24 28 ~10 2 -1 ~15 21 =16 -16 -10 -16 -24 -23 -I§
-— over next 12 months 1 -9 7 3 2 2 -6 -6 23 -33 13 -13 -6 -17 -6 -17 -13
NL =5 § 10 -7 -3 8 -8 -38 -39 -8 -28 -23 -25 -28 27 29
P 0 0 2 7 2 -6 2 -1 0 12 1 10 8 Il 12 12
UK =10 =15 -13 3 =5 -19 23 =22 23 3 -1 -7 -7 -1 4 6
EUR () -8 -4 -5 -7 -7 -7 -10 23 24 -11 -13 -13 -i5 -18 -17 -12
PRICE TRENDS B 787248 31 23 38 44 43 42 39 40 40 41 39 40 39
DK 26 26 10 0 2 3 -l10 g -20 -20 -2t -24 -26 -27 -30 -31
D 15 9 -15 -13 2 17 23 27 25 29 29 29 32 45 50 48
GR 24 22 38 41 25 25 49 46 49 49 52 50 53 55 51 50
E 0 0 26 34 28 43 41 2 3 27 3% 3% 37 3 34 3
F 58 4 12 12 5 17 24 15 U 12 10 11 9 11 11 12
IRL Tho 58 4734 283t 2 26 27 31 26 280 28 27 30 33
— over last 12 months 1 55 49 35 28 34 44 46 52 45 48 46 50 51 49 50 49
NL 4121 <20 =17 11 4 4 8 7 15 14 15 22 34 35 32
P 0 0 17 29 4 55 53 53 56 55 55 58 51 54 55 5l
UK 19 2415 1 17 36 4 42 39 38 42 41 42 4 38 33
EUR (¢ 37 30 14 11 14 28 33 32 29 3 31 32 33 36 37 35
B 37 33025 1719 32 34 43 45 31 30 29 32 32 33 29
DK 16 14 6 5 4 (U -1 =15 =18 -17 ~12 =21 21 -23 -22
D 28 24 51223271 42 s3 S5 s8 50 53 53 58 57 53
GR 38 37 42 45 34 40 H4 50 S0 48 49 47 54 51 49 52
E 0 0w 1 12 22 24 27023 15 18 200 22 22 22 17
32 2 17 11 6 17 24 54 45 26 22 22 23 23 22 16
IRL 3530 02 24 20 27 26 32 37 30 27 28 29 29 27 24
— over next 12 months 1 46 46 33 39 43 50 N0 S7 62 5S4 50 54 54 53 053 49
NL 25 16 6 2 12 19 31 60 55 39 49 49 54 49 35 47
P 0 0 6 14 27 35 30 39 39 33 35 38 31 29 30 32
UK 40 41 31 34 47 51 48 44 42 33 42 36 42 35 29 25
EUR ) 35 03 19 22 26 33 38 49 47 39 38 39 40 40 38 34
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TABLE § (continued) : Consumer opinion on economic and financial conditions (a)

198 1985 1986 1987 1988 1989 1990 1991
Jan. Feb. March April May June July Aug. Sept.
UNEMPLOYMENT B 443330 3321 8 9 2503000024 0200027 320 26025020
DK 5 -4 1 27 33 28 23 20 27 19 26 35 3t 32 27 29
D 20 715 41828 b 2902938 42 440380 40039 4
GR 11 12 26 31 222 19 36 37 39 41 46 43 46 45 45 4
E 0 0513027018 7014 3103000250022 002200230021 300 1T
F 62 47 31 38 27 16 2 47 42 37 S0 50 50 S6 57 56
IRL 5200046 44 M3 0T 04 2900380330039 .38 44 464745
-—— over next 12 months 1 49 4 36 38 39 29 32 45 43 39 40 43 41 41 41 42
NL 36 0 =10 8 13 1 6 1831016024 023 20 21 19 19
P 0 0 12 12 8 4 4 i1 9 7 8 10 4 4 8 8
UK 3234 31 T3 429 5053490 49 852 49 514942
EUR (¢ 3 30 2 25 22 14 24 33 38 "3 40 43 40 42 42 36
MAJOR PURCHASES B 6 =6 =23 18 4 3ii4) =100 160 =6 g s e s g )
DK 14 12 0 -13 -18 -26 -18 -15 21 -14 21 -18 -15 -15 -8 -li
D e 3 3.1 0.4 =412 ST A0 29 S0 160 130 =16
GR -24 20 20 -34 -32 20 -28 -31 31 -31 -31 -30 -32 -33 -35 -29
E 0 0 =13 0512 03 4 0 216 219 S =18 16t S16 =19 =T
F 6 -6 -3 -7 -6 8 -l 28 26 -17 -17 -15 -16 -19 -19 -19
IRL B e R [ e e SR B Ky o VP Ry R 0 Dy AR
— at present 1 -5 -13 -7 -1 -5 -7 -6 -1 -n -9 -0 -10 -8 -11 -11 -5
NL 44 25 0 L5003 0 6 6 1o =4 20052 2 0 -3 305
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(a) The sum of the replies for each Member State are weighted in the Community total with the vaiue of consumers’ expenditure. .
(b) The indicator represents the arithmetic average of results for five questions, namely the two on the financial situation of the household, the two on the general economic situation, and that

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

Source: European Community consumer survey.




12—

Institutes carrying out the surveys

Manufacturing industry
Monthly:
- production trend observed in recent months: up, unchanged, down?
assessment of order-book levels: above normal, normal, below normal?
- assessment of export order-book levels: above normal, normal, below normal?
— assessment of stocks of finished goods: above normal, normal, below normal?
production expectations for the months ahead : up, unchanged, down?
- selling-price expectations for 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, insufficient demand, shortage of labour, lack of equipment,
others?
assessment of current production capacity: more than sufficient, sufficient, not sufficient?
duration of production assured by current order-book levels: in months?
new orders in recent months: up, unchanged, down?
export expectations for the months ahead: up, unchanged, down?
- current level of ca}iacit utilization: in percentage?
assessment of stocks of raw material : high, normal, low?

All industries
Half-yearly (undertaken in March/April and October/November):

- investment trends and prospects: yearly percentage change of investment expenditure in
current money values,

Building industry

Monthly:

- current production compared with the preceding months: up, unchanged, down?
limits to production: none, insufficient demand, bad weather, shortage of manpower,
shortage of material and/or equipment, others?

- order-books or production schedules: above normal, normal, below normal?

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

Quarterly (January, April, July and October)

- duration of assured production: in months?

Retail trade sector

Monthly:

we consider our present business (sales) position to be: good, satisfactory (normal for the

season), bad ;

we consider our present stock to be: too small, adequate (normal for the season), too large;

we expect that our orders placed with suppliers during the next (three) months, excluding

purely seasonal variations, will be: up, unchanged, down;

- our business trend over the next six months, excluding purely seasonal variations, will
improve, remain unchanged, deteriorate.

Quarterly:

— In the next (three) months, and compared with today, the number of persons we employ will:
increase, remain unchanged, decline.

Consumer survey

Monthly:

- How does the financiat situation of your household now compare with what it was 12 months
ago? gotalot better, got a little better, stayed the same, got a little worse, got a lot worse, don't
know.

Country Survey : Manufacturing industry Construction Investment Retail trade C
Belgium BNB BNB BNB BNB DIMARSO
Banque Nationale de Belgique Gallup Belgium
Denmark DS DS DS GfK/Observa A/S DS
Danmarks Statistik
Federal Republic IFO IFO IFO IFO GfK
of Germany Institut fiirr Wirtschafts- Marktforschung
forschung
Greece 1IEIR IEIR IEIR NSSG
Institute of Economic National Statistical
and I[ndustrial Research Service of Greece
Spain MIE - MIE INTERGALLUP SA INTERGALLUP SA
Ministerio de Industria y Energia
France INSEE INSEE INSEE INSEE INSEE
Institut National de la Statistique
et des Etudes Economiques
Ireland CII and ESRI CIF CII and ESRI - TEAGASC
Confederation of Irish Industries Construction Industry The Agricultural and Food
and Economic and Social Research Federation Development
Institute Authority
Italy ISCO ISCO ISCO ISCO ISCO
Istituto per lo Studio della
Congiuntura
Luxembourg STATEC STATEC STATEC
Service Central de la Statistique
et des Etudes Economiques
Netherlands CBS EIB CBS NIPO CBS
Centraal Bureau voor de Statistiek Economisch Instituut Nederlands Instituut
voor de Bouwnijverheid voor de Publieke Opinie
en het Marktonderzoek
Portugal INE AECOPS INE INE NORMA
Instituto Nacional de Estatistica Associagdo de Empresas
de Construgio e
Obras Publicas do Sul
United Kingdom CBI NEDO BSO CBI GALLUP
Confederation of British Industry National Economic Business Statistics Gallup
Development Office ffice Institute

Questions of European Community business and consumer surveys*

How do you think the financial position of your household will change over the next
12 months? get a lot better, get a little better, stay the same, get a little worse, get a lot worse,
don’t know.

How do you think the general economic situation in this country has changed over the last
12 months? got a lot better, got a little better, stayed the same, got a little worse, got a lot

worse, don’t know.

How do you think the general economic situation in this country will develop over the next
12 months? get a lot better, get a little better, stay the same, get a little worse, get a lot worse.

don’t know.

Compared with what it was 12 months ago, do you think the cost of living is now : very much

higher, quite a bit higher, a little higher, about the same, lower, don’t know?

By comparison with what is happening now, do you think that in the next 12 months: there

will be a more rapid increase in prices, prices will increase at the same rate, prices will increase

at a slower rate, prices will stay about the same, prices will fall slightly, don’t know?

How do you think the level of unemployment in the country will change over the next
12 months? Will it increase sharply, increase slightly, remain the same, fall slightly, fall

sharply, don’t know?

Do you think that there is an advantage for people to make major purchases (furniture,

washing machines, TV sets etc.) at the present time? yes, now is the right time : it is neither the

right time nor the wrong time: no, it 1s the wrong time, the purchase should be postponed :
don’t know.

- Over the next 12 months, how do you think the amount of money you will spend on major
urchases will compare with what you spent over the last 12 months? Will it be : much more, a
ittle more, about the same, a little less, much less, don’t know.

In view of the general economic situation, do you think thisis: a very good time to save, quite a

ﬁood tr,ime to save, rather an unfavourable time to save, a very unfavourable time to save, don’t
now?

Over the next 12 months, how likely are you to be able to save any money ? very likely. fairly

likely, fairly unlikely. very unlikely, don’t know.

Which of these statements best describes the present financial situation of your household ? we

are running into debt, we are having to draw on our savings, we are just managing to make

ends meet on our income, we are saving a little, we are saving a lot, don’t know.

Economic sentiment indicator

The economic sentiment indicator is a composite measure in which the industrial confidence
indicator and the consumer confidence indicator are given equal weight, while the construction
confidence indicator and the share-price index are attributed half the weight of each of the other
two. The share-price index is included in the composite indicator in ratio-to-trend form, in order
to separate short-term or cyclical variations from long-ternt increases in the value of shares. The
long-term trend of the series is calculated using the NBER Bry-Boschan growth cycle
programme.

Industrial confidence indicator

The industrial confidence indicator is the arithmetic average of the answers (balances) to the
questions on production expectations, order-books and stocks (the latter with inverted sign).
Construction confidence indicator

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

C

The consumer confidence indicator is the arithmetic average of the answers (balances) to the
four questions on the financial situation of households and general economic situation (past and
future) together with that on the advisability of making major purchases.

confidence indi

* See Supplement B: Special edition - July 1991.
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