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GRAPH 2 : Indicators of outpuf and demand in industry —
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The economic climate in the European Union is
brighter.— The October business surveys confirm
the gradual strengthening of confidence in the eco-
nomic situation. The most important business senti-
ment indicators are pointing upward. The Commu-
nity’s leading economic indicator has also remained
on an upward course, helped by the positive mood
in industry, in construction and among consumers.

In October, after confidence had remained flat for
four months, the mood of EU consumers was for the
first time less pessimistic, giving rise to a one—point
improvement in the indicator. Of course, it remains
to be seen whether this incipient strengthening of
consumer confidence will lead to a more buoyant
trend of private consumption. The change in con-
sumer confidence also differs from one country to
another: the improvement in sentiment over the pre-
vious month was above average in six out of twelve
countries (Denmark, Greece, Spain, Ireland, the
Netherlands and the United Kingdom). Consumers
were mainly more optimistic about their own house-
hold’s future financial situation and the general eco-
nomic situation over the next twelve months. But
forthe markedloss of confidence among Italian con-
sumers, the results for the Union would have been
even more favourable.

The improvement is also discernible in assessments
of future labour market developments and above all
of prices. However, there is no change in consum-
ers’ cautious behaviour with regard to major pur-
chases.

Eventhough consumers’ assessments were more fa-
vourable than in the previous quarter, retailers were
distinctly more pessimistic in October in their view
of their future business situation. Admittedly, after
September’s fall, the October survey results for the
present business situation indicate a stabilization at
the Augustlevel, but the indicator for the future busi-
ness trend shed four points in October.

According tothe mostrecentresults of the construc-
tion industry survey, the climate there has gone on
improving. But even though the trend has been
pointing upwards since August, the indicator is only
alittle above the lowestlevel for 1996. Construction
firms regard order—books as still well down on the
long—term average, indicating sluggish demand in
the construction industry. Nevertheless, according
to the most recent survey results, more and more
firms are planning to curtail their efforts at shedding
manpower.

(continued on page 9)
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TABLE 1*: Capacity utilization in manufacturing industry (%) @ (s.a.)

Average Values 1993 1994 1995 1995 1996

'86-"95 Mo oo 1 i I v I I 1 v
B 78.5 82.2 74.5 74.8 71.6 80.8 80.5 816 810 803 79.7 79.3 79.1 79.9
DK 80.5 824 754 771 81.5 829 83.6 83.5 82.5 81.9 81.5 81.0 80.9 81.3
D 84.9 89.5 78.1 79.1 81.1 85.3 84.8 85.5 86.0 84.9 84.0 824 81.9 82.3
EL 76.4 78.9 74.1 75.9 74.6 76.5 75.5 76.1 77.0 774 76.3 74.6 75.6 75.8
E 71.5 81.8 71.1 72.8 74.5 78.4 77.6 79.9  78.1 78.0 76.5 773 77.1 71.5
F 84.2 88.4 78.9 79.7 81.9 86.0 85.9 86.7 85.5 85.8 84.7 852 84.0 82.6
IRL 75.0 78.7 71.6 73.6 74.9 79.9 78.3 80.1 79.8 81.5 83.3 74.8 77.1 75.0
1 77.2 80.8 743 74.4 75.2 78.1 71.6 78.0 783 78.3 78.5 76.2 754 75.9
L 81.9 85.7 78.3 80.1 81.3 829 83.3 82.9 83.0 82.4 79.8 80.1 78.2 77.8
NL 84.0 86.2 80.3 81.0 82.4 84.4 84.1 84.4 84.8 84.2 84.7 83.2 834 83.9
A : : : ; i 4 : : ! : 80.2 78.6 80.6 81.4
P 79.0 82.5 72.6 73.9 76.2 78.7 78.2 78.8 78.9 78.8 7.l 769  78.1 76.6
FIN > : : 82.3 86.8 87.6 88.0 87.8 87.7 87.0 84.7 80.5 81.9 84.3
S : ; ! : : ; : : : : : 85.0 85.0 85.0
UK 82.7 86.4 774 80.0 82.8 84.4 84.5 85.4 84.1 83.6 83.3 820 822 82.6
EUR 81.8 85.1 77.2 717.6 79.5 83.0 82.7 83.5 83.1 82.8 82.3 81.0 808 81.0

TABLE 2 : Expected capacity constraints in manufacturing industry : i.e. balance of respondents expecting capacity to be more than sufficient
in relation to production expectations @®) (s.a.)

Average Values 1993 1994 1995 ' 1995 1996

86795 ST : I I it v 1 I il v
B +27 +28 +21 +50 +35 +27 +25 +21 +28 +32 +37 +41 +38 +31
DK +19 +24 +4 +31 +15 +5 +5 +6 +4 +6 +14 +21 +20 +20
D +15 +18 +10 +42 +30 +12 +11 +10 +12 +14 +22 +25 +31 +26
EL +14 +20 +9 +15 +18 +12 +12 +12 +10 +12 +9 +12 +13 +15
E +10 +17 +2 +17 +10 +4 +6 +2 +2 +4 +5 +6 +3 +4
F +20 +23 +15 +47 +33 +17 +17 +15 +19 +18 +28 +38 +36 +31
IRL +13 +25 +1 +22 +15 +2 +2 +2 +2 +1 +4 +9 +4 +9
1 +26 +38 +16 +38 +27 +18 +24 +16 +16 +17 +20 +24 +43 +39
L +16 +16 +1 +44 +32 +9 +6 +1 +9 +18 +38 +43 +47 +57
NL +6 +8 +1 +15 +9 +3 +1 +3 +3 +6 +6 +7 +5 +5
A 3 i i ; i : d % : : +17 +24 +19 +20
P +12 +12 +9 +36 +20 +10 +11 +9 +9 +12 +23 +23 +23 +25
FIN +18 +81 -21 +40 +7 ~11 -18 =21 -7 +4 +24 +44 +39 +28
S : ; ; i 3 ; / : 3 : : +16 +10 +4
UK +26 +55 +10 +39 +28 +14 +13 +10 +18 +15 +20 +22 +21 +19
EUR +19 +25 +12 +38 +27 +14 +15 +12 +14 +14 +21 +25 +28 +25

TABLE 3 : Estimated number of months’ production assured by orders on hand in manufacturing industry @ (s.a.)

Average Values 1993 1994 1995 1995 1996

'86-'95 RS I i m v I 1 il v
B 34 4.2 29 3.1 29 3.1 3.1 32 3.1 3.1 3.0 3.1 3.1 3.1
DK 2.0 29 0.2 2.0 1.5 2.5 25 2.6 2.4 2.7 L 2.2 22 2:5
D 2.8 33 23 24 2.6 27 2.8 2.7 2.7 2.6 2.6 27 2.7 2.6
EL 59 6.9 5:1 5.6 5.8 59 6.1 5.9 5.9 5.8 5.8 55 53 5.8
E 2.4 35 1.5 2.0 23 23 2.6 2.1 1.9 25 1.8 25 21 2.6
F 3.1 3.7 23 2.8 29 3.1 3.1 29 3.3 3.0 3.4 3l 3.3 3.4
IRL 2.1 22 1.6 1.9 24 2.6 2.6 2.7 2.4 2.7 23 24 2:3 23
I 4.1 4.7 3.7 4.0 39 39 3.8 3.7 4.0 4.1 4.0 4.0 3.8 4.1
L 23 2.8 1.9 2.0 2.1 2.6 25 2.5 2.6 2.8 2.4 25 2.5 2.6
NL 2.7 33 2.1 2.3 2:2 22 2.1 2.3 22 2.3 2.4 22 2.1 22
A § : i B : : 3 i ! § 4.0 3.8 3.5 35
P 8.7 4.3 3.1 3.5 33 3.2 3.1 32 33 32 34 2.7 32 4.8
FIN H it : 3:5 3.8 3.6 4.1 3.6 3.5 33 22 3.1 3.1 3d
S ; / : i 3 3 3 ; ] 4 : 3.0 2.0 2.0
UK 32 4.1 24 3.0 3.0 2.7 24 2.5 2.8 3.1 2.6 2.8 3.1 3.0
EUR 32 3.6 2.7 2.9 3.0 3.0 29 29 3.0 3.1 3.0 3.0 3.0 3.1
*  Used data-signs in the tables : (s.a.) = seasonally adjusted : = not available.

The figures for the Federal Republic of Germany refer to Western Germany. if not mentioned otherwise.
Source, unless stated otherwise : European Community business surveys.
(a) The data are collected in January, April, July and October each year. Austria and Sweden (Tables 1, 2 and 3) : not seasonally adjusted.
(b) Answers to the questions whether, taking into account the level of order-books or production capacity is more than sufficient (+), sufficient (=) or less than sufficient (-).
This, negative balances (capacity less than sufficient) indicate high levels of capacity utilization and positive balances (capacity more than sufficient) are associated with low levels of capacity
utilization.




TABLE 4 : New orders in manufacturing industry @ (s.a.)
Balances : i.e., differences between the percentages of respondents giving positive and negative replies

Average Values 1993 1994 1995 1995 1996

"§6-"95 Yo ;\;‘}84 I I 1 v I il 1 v
B -4 +10 =22 -16 +5 -1 +10 +7 -11 -10 24 -14 -7 +1
DK +8 +19 -18 =7 +28 +13 +30 +20 +0 +2 =] -11 +3 +12
D +3 +18 =21 -13 +12 +4 +19 +13 -5 -12 -12 -14 -11 +2
E +4 +13 -8 -6 +3 +6 +9 +4 +8 +3 +2 +5 +7 +9
F -3 +21 45 -38 +7 +16 +35 +22 +13 -8 -17 -18 =25 -11
IRL +3 +20 -11 -2 +8 +18 +17 +17 +28 +9 +19 +6 -16 +2
I +8 +23 -13 -5 +19 +17 +28 +17 +13 +10 +3 -11 =22 +3
L -11 +13 —48 =26 -1 +8 +23 +12 +3 -6 =31 -40 -17 -11
NL +9 +16 -2 +2 +13 +13 +17 +16 +8 +9 +10 +4 +5 +9
A : ; : : 3 : : 3 : 3 =30 =31 -11 -5
P -2 +16 =37 -34 +2 +8 +12 +12 +11 -5 =25 -25 -19 -13
FIN +4 +24 -7 +11 +25 +5 +19 +1 +8 -7 -17 -29 +17 +24
S : g =22 +14 +38 +15 +36 +11 +12 -1 -14 24 -9 +4
UK +1 +31 -36 +1 +17 +18 +29 +24 +11 +9 +0 -4 +6 +19
EUR +3 +18 -17 -13 +12 +12 24 417 +6 +0 -7 12 -10 +3
TABLE 5: Export volume expectations in manufacturing industry @ (s.a.)

Balances : i.e., differences between the percentages of respondents giving positive and negative replies

Average Values 1993 1994 1995 1995 1996

'86-95 g’é;‘;‘i oo 1 it 1 v I I 1 v
B -2 +13 =20 -10 +14 +2 +15 +12 -11 -9 =26 -13 +1 +6
D +1 +15 =20 -14 +14 +10 +25 +6 -1 +11 +7 +3 +1 +10
EL +21 +29 +5 +15 +26 +29 +31 +24 +31 +30 +25 +20 +14 +27
E +3 +8 -8 -1 +7 +4 +8 +5 +3 +0 +1 +2 +2 +7
F +0 +14 =30 -23 +9 +12 +26 +18 +4 +0 -1 -9 -3 +14
IRL +12 +38 -29 -5 +16 +24 +29 +11 +44 +12 +10 -9 -5 +0
I +15 +27 +2 +10 +25 +25 +31 +26 +24 +20 +20 +13 -6 +2
L -12 +15 =52 -23 -1 +7 +20 +9 +9 -10 =37 —41 -13 -5
NL +8 +19 -2 +3 +16 +10 +14 +6 +11 +8 +13 +8 +12 +11
A 3 : : ; : : 2 2 : : +3 -2 2 -2
P +9 +29 -24 -19 +18 +13 +25 +13 +9 +5 e -10 — +3
FIN +12 +24 +5 +17 +26 +29 +24 +33 +24 +34 -6 +38 -3 +42
S : : -6 +33 +36 +17 +16 +13 +24 +16 +11 +20 +24 +32
UK +12 +19 -2 +12 +20 +25 +27 +24 +30 +20 +15 +8 +17 +17
EUR +6 +15 -9 -6 +16 +15 +24 +15 +10 +10 +6 +2 +3 +11
TABLE 6 : Employment expectations in manufacturing industry @ (s.a.)

Balances of respondents expecting employment up, unchanged, down

Average Values 1993 1994 1995 1995 1996

'86-"95 M o 1 1 1 v I i I v
B -10 +4 -26 -23 -10 -8 -8 -1 -12 -10 -16 -17 -11 -11
DK —4 +2 =21 -13 +7 +3 +5 +4 +3 0 =5 -8 -11 -3
D -17 +8 =53 =51 =31 -19 -11 =20 -20 -23 =30 -29 -30 -28
EL -3 +3 -10 -5 -1 +2 +2 +2 +3 +2 -2 -2 -1 —4
E -18 -9 =51 —43 =20 -7 -4 -9 -6 -7 -9 -15 -9 -9
F =31 -10 -53 -49 -36 -14 -18 -15 -6 -16 =22 -18 24 =27
IRL -10 +13 -33 =26 -13 -4 -1 -1 -8 -7 -20 -18 -13 +4
I -10 +7 =27 -21 -12 +5 +7 +1 +5 +7 +2 -4 -29 -16
L =31 +5 =53 —44 =37 =25 =27 =27 -19 -28 =25 =35 —43 =31
NL -9 +14 -29 =27 =21 -8 -12 -6 -6 -6 -2 -2 -3 -8
A : ; : E 2 : ; 26 28 22 29
P -13 +1 -34 -32 -19 -15 -12 -14 -15 -19 =19 -23 -18 -18
FIN =20 +0 =55 =25 +3 -2 +3 +6 -5 -12 -18 -5 -18 -17
S f -15 =51 =27 +10 +7 +15 +10 +6 -5 -23 -36 =34 -28
UK -17 +13 -40 =27 -17 -7 -2 -13 -7 -7 -18 -11 —-18 -11
EUR -17 -3 -39 =37 -23 -9 -6 -11 -8 -10 -17 -17 =23 =20

(a) The data are collected in January, April, July and October each year.
(n) not seasonally adjusted.
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GRAPH 3 : Production expectation and capacity utilization in each country in manufacturing industry (s.a) @
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GRAPH 3 (continued) : Production expectation and capacity utilization in each country in manufacturing industry (s.a.)®
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GRAPH 3 (continued) : Production expectation and capacity utilization in each country in manufacturing industry (s.a) @
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(a) See notes on tables 1 and 8.
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TABLE 7*: Indicators of confidence and economic sentiment (s.a.)

B i in;l;ls;:::ial confidence indicator
2. construction confidence indicator
3. consumer confidence indicator
4. share-price index'®

= 5. economic sentiment indicator

DK 1. industrial confidence indicator
2. construction confidence indicator
3. consumer confidence indicator
4. share-price index®
= 5. economic sentiment indicator

D 1. industrial conﬁdeHce 7indicmor
2. construction confidence indicator
3. consumer confidence indicator
4. share-price index®

= 5. economic sentiment indicator

EL 71? industriaj conﬁdeir;ce indicz]tor
2. construction confidence indicator
3. consumer confidence indicator
4. share-price index(®

= 5. economic sentiment indicator

E 1. in(Iusr;ial confidence indicator
2. construction confidence indicator
3. consumer confidence indicator
4. share-price index®

= 5. economic sentiment indicator

F 1. industrial confidence indicator
2. construction confidence indicator
3. consumer confidence indicator
4. share-price index'®

= 5. economic sentiment indicator

H 1. industrial conﬁdénce indicator
2. construction confidence indicator
3. consumer confidence indicator
4. share-price index®

= 5. economic sentiment indicator

I 1. industn‘z;l confidence indicator
2. construction confidence indicator
3. consumer confidence indicator
4. share-price index@

= 5. economic sentiment indicator

NL  [. industrial éo.nﬁdence indicator
2. construction confidence indicator
3. consumer confidence indicator
4. share-price index®

= 5. economic sentiment indicator

A 1. industrial confidence indicator
2. construction confidence indicator
3. consumer confidence indicator
4. share-price index®

= 5. economic sentiment indicator

P 1. industrial confidence indicator
2. construction confidence indicator
3. consumer confidence indicator

4. share-price index®

Values 1993 1994 1995 1996 1996

;gj*;‘l 9]\3'/'34 I 1l I May  June  July  Aug.  Sept.  Oct.
indicator 4 33 29 6 9 22 21 -17 22 20 -19 -17 -4 -I3
7 35 21 15 26 28 27 26 21 21 271 25 25 24
5 30 =26 =I5 <4 93 =93 -4 24 -2 24 -2 B3 -2
: . 2068 2307 2256 2590 2682 2683 2686 2708 263.6 2702 2710 278.0
1073 985 989 1028 1023 1003 100.6 100.8 1004 1007 1004 100.9 1011 1015
5 20 -13 12 6 -0 -8 -8 R %
2 37 -2 : 12 5 -1 9 9 5
2 -0 5 8 9 & 3 3 2 5 7 8 35 B
1477 1763 1761 1931 1996 2142 2007 2019 209.6 2141 2189 2284
973 938 955 1000 997 975 975 981 973 975 976 980 979 984
1 38 34 -13 4 =17 21 31 @ -0 22 -2 91 -19 -8
3 54 28 27 42 S8 =56 -51 55 55 56 ST 57 =57
s 30 28 -5 9 8 -2 2 2 24 23 2 2 2
: 1474 1682 1620 1781 1841 1847 1830 1855 1832 1839 187.0 193.9
1048 958 962 995 1004 980 974 973 975 972 970 975 97.5 977
6 -10 5 0 4 3 oA =2 4 < = =3 =2 0
12 51 23 -39 29 -19 46 19 19 14
8 36 21 2 B 97 - 97 30 30 3t 27 24 99
: 4736 5514 5272 5782 5512 5436  S444 5421 5323 5347 5638 5580
1011 985 992 998 992 995 987 995 987 986 992 995 998 100.0
0 44 35 9 3 17 -18 -14 -18 -6 -14 -13 -4 -10
2 57 44 -9 1 18 23 21 21 <15 -18 29 -I5 6
3 38 34 25 20 -14 -14 -16 -6 -13 -17 -14 -18 -l4
3160 3686 3469 3985 4358 4282 4352 4472 4311 4262 4273 450.1
1020 9.1 968 992 996 994 994 993 992 996 993 995 992 999
12 40 -35 4 3 19 21 20 -2 23 23 20 -I18 -16
2 50 58 38 36 51 -54 56 56 54
729 25 17 17 26 29 29 29 29 29 29 30 29
2412 2525 2297 2415 2585 2490 2592 2593 2492 2454 2523 264.0
1060 971 979 1020 1017 987 983 980 982 981 979 980 980 983
e 4 2 -3 3 8 4 2 4 4 0 9 2 4 0
2 37 27 3 4 0 29 20 7 2 20 16 23 8
2 27 14 -1 4 19 0 10 10 7 10 I3
280.8 3186 3489 4061 439.6 442.5 4403 4482 4325 4426 4523 4680
1054 1001 1017 1040 1049 1061 1060 1056 1060 1059 1054 1055 1059 106.1
B 22 8 1 6 4 13 16 -13 14 19 -15 -14 -14
21 68 49 35 16  -19 25 28 26 25 21 -3 =21 27
1 36 32 21 21 25 24 23 25 21 23 23 24 26
: 1682 2098 1922 1856 2018 189.0 2065 206.1 1950 1860 186.1 194.1
1037 960 968 997 999 986 984 980 982 987 981 980 980 97.8
7 T 2 4 4 2 3 4 3 -1 2 3
9 20  -17 -1 8 6 1 -3 -1 I 4 4 -1 3
PR L g 4 2 0 3 | 3 4 1 5 %
1670 1955 2058 2426 267.0 269.6 2682 272.8 2649 2690 2749 2892
1036 972 978 1001 1016 1013 1015 1017 1016 101.9 101.8 1015 1019 1024
— 9 30 27 -8 -12 25 21 23 26 -25 26 21 22 20
36 31 29 22 18 28 25 -35 44
5 28 25 5 4 16 -14 9 15 -0 -10 -10 -8 -8
12 S5 47 46 35 25 23 -13 28 -19 -16 -10 -I12 -19

6 -31 24 26 20 15 . -17 -18  -18 17 -18 22  -I5
1106 14501 1298 1312 1239 1190 1251 1248 1187 117.6 121.0 119.8

1035 950 959 977 981 977 976 979 974 979 978 975 983

= 5. economic sentiment indicator
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TABLE 7* (continued) : Indicators of confidence and economic sentiment (s.a.)

Values 1993 1994
7V|7IX Min. -
88/91 92/94
FIN 1. industial confidence indicator ~~ : 5 18
2. construction confidence indicator 33 93 -78 -40
3. consumer confidence indicator : -15 -8 9

4. share-price index®

5. economic sentiment indicator

1995 1996 1996
I Il 111 May June July Aug. Sept.  Oct.
§ -2 -17 -1 17 -17 19 8§ 7 0
=25 =37 -12 -14 -9 -6 -12 -19 -11 -18
11 6 5 11 4 ki 8 11 13 12

-38 -48 49 43 —49 46 43 37 50 -62

30 36 33 26 =36 =27 =25 27 21 -26
-10 § =5 g 8 6 -6 A4 -3

2553 2785 2824 2947 2821 2803 285.6 2959 3025 309.7
100.0 99.8 995 100.2 99.3  99.6 100.1 1002 1003 100.7

3 6 -11 -5 -14 -11 -5 -5 4 1

SV 1. industrial conﬁéencé indicator
2. construction confidence indicator § -83 =77 —46
3. consumer confidence indicator
4. share-price index®
= 5. economic sentiment indicator

UK 1. industrial Conﬁdence_indi;‘z;tor 2 29 ~11 2
2. construction confidence indicator 43 -58 -36 -19
3. consumer confidence indicator 7 =25 -13 -12
4. share-price index® p : 2282 2453
= 5. economic sentiment indicator 1043 96.1 99:2 100.3

EUR i in&u;x;al Vconﬁdence indicator 77 ) -28 =26 —éi
2. construction confidence indicator 4 —44 -40 -28
3. consumer confidence indicator -3 -26 =25 -16
4. share-price index® : E 201.8 227.6

= 5. economic sentiment indicator 1048  96.0 96.3 100.4

0 =13  -17 -I5 -17 -17  -17 -15 -4 -12
—27 =34  -36 35 -36 -34 33 -38 -35 -34
-13 -17  -18  -18 -19 -18  -18 -18 -18 -17

218.6  235.8 2483 2555 2488 2504 253.7 2540 258.7 268.8
100.0 99.1 985 988 984 986 987 987 99.0 995

New code for abbreviation : EL = GReece

*  Used data-sign in the tables : (s.a.) = seasonally adjusted, : = not available.

Source, unless stated otherwise : European Ci i busi and c

surveys.

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

The figures for the Federal Republic of Germany refer to Western Germany, if not mentioned otherwise.
Economic sentiment indicator and share—price index : 1985 = 100; the confidence indicators : balances.

Current sentiment continued to improve in indus-
try. The indicator of current sentiment shows a
sustained upward trend, and the number of firms
planning to step up production over the coming
months now clearly outnumbers those planning
to reduce output. After more than a year, the posi-
tive balance between managers’ optimistic and
pessimistic views has returned to its long—term
average. Admittedly, the level of domestic and
foreign orders still remains very low, and stocks
of finished goods are regarded as excessive, given
the likely demand for industrial products. Never-
theless, the view taken of order—books and of the
level of stocks is gradually becoming less gloomy.

This positive picture is confirmed by the quarterly
survey results, in which, for the first time in a year,
a clear majority of firms gave a positive asses-
sment of the trend of new orders, so that demand
for industrial goods, particularly export demand,
can be expected to become more buoyant.

Utilization of production capacity has risen
slightly.— According to the most recent business
surveys, industrial firms in the EU utilized 81.0%
of their plant capacity in October, slightly more

than in the previous quarter (80.8%). But for the
marked decline in France, Ireland, Luxembourg
and Portugal, the increase in capacity utilization
in the Union as compared with the previous
quarter would have been greater. In the other
countries, capacity utilization rose disproportion-
ately, by between 0.4 and 0.8 percentage point; in
Finland the increase was as much as 2.4 percen-
tage points. Despite the slight improvement in ca-
pacity utilization, industrialists are not expecting
any additional spare capacity over the coming
months: on balance, a majority of industrialists —
though a smaller one than in the previous
quarter — considers production capacity as more
than adequate in relation to expected demand.
Given the planned expansion in industrial produc-
tion, the conclusion must be that firms are not ex-
pecting any fall in demand over the next few
months. At the same time, they are expecting
inflationary strains to ease further in the near fu-
ture and see little scope for higher product prices.

25 November 1996
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TABLE 8 :  Monthly survey of manufacturing industry — Monthly questions and the composite industrial confidence indicator )
Balances : i.e. differences between the percentages of respondents giving positive and negative replies (s.a.)
Aver, Values 1993 1994 1995 1996 1996
86/95 é‘g/‘f;l o I I 0 May June July Aug.  Sept  Oct.
INDUSTRIAL B -11 4 33 29 -6 9 D) D1 ~IT 22 =90 =497 -17 —14 I3
CONFIDENCE DK -2 5 =20 -13 12 6 -10 -8 -8 : : -8 - : -6
INDICATOR D -8 11 -38 =34 -13 -3 -17 =21 =21 -20 22 23 -21 -19  -18
EL -3 6 -10 -6 0 4 3 -4 2 4 -6 B8 -2 =2 0
E -13 0 -4 =35 -9 -3 -17  -18 -14 -18 -16 -14 -13 -14  -10
F -10 12 40 -35 —4 -3 -19 -21 =20 -22 23 23 -20 -18 ~-16
IRL -1 14 -22 -13 3 8 4 -2 —4 - 0 -9 2 — 0
1 -3 13 -22 -18 1 6 -4 -13 -l16 -13 -14 -19 -15 -14  -14
) -10 12 =36 =25 -8 10 20 -29 -23 -25 31 -28 -20 -22 -19
NL -3 3 12 -10 -1 2 -3 -3 -2 -3 -4 -3 -1 -2 -3
A -9 9 =30 =27 -8 -12 =25 =27 -23 -26 =25 26 21 22 =20
P -5 5 =28 =25 -5 — -16 -14 -9 -15 -10 -10 -10 -8 -8
FIN -5 18 8 =22 -17 -1l -17 -17 -19 -8 -7 0
S £ 8 % ¥ 4 5 2 g ¥ 3 £ 5 2
UK -6 21 =29 -11 2 3 -6 -11 -5 -14 -1l -5 -5 —4 1
EUR -7 7 28 26 —4 0 13 -17 -15 -17 -17 -17 -15 -14 -12
PRODUCTION B -6 12 -36 -28 2 & =19 15 =27 <7 ~13 =13 -6 =2 -3
EXPECTATIONS DK ) 15 -5 4 19 15 3 11 5 : : 5 y 12
D 1 14 -31 =20 7 7 -6 -8 -5 -6 -9 -10 -4 -1 -1
EL 22 31 16 20 25 31 21 17 18 17 12 16 18 19 27
E 4 16 -19 -10 @ 7 1 4 4 6 5 4 4 3 5
F 3 23 =27 =20 11 5 -5 1 1 -2 0 -1 1 3 0
IRL 10 27  -15 -3 15 19 10 5 5 0 6 -2 14 3 8
1 12 28 -14 -1 18 21 13 0 -9 -1 -3 =20 -3 -3 2
L =7 18 41 -16 -1 11 -1 -12 -1l -4 -15 -18 -6 -10 -4
NL 6 12 -4 1 10 9 7 8 10 7 6 8 13 9 7
A 3 20 -19 -15 6 -1 -3 -5 0 -2 -8 -5 2 2 -1
P 9 19 -11 -8 9 11 4 4 3 2 7 2 4 4 7
FIN 9 22 -8 13 24 14 -6 17 6 14 15 0 14 3 22
S : ;=15 12 33 20 -9 6 12 4 -1 11 11 15 22
UK 11 35 -12 11 22 20 16 10 21 8 9 25 18 19 25
EUR 6 17 -16 -9 13 12 3 0 2 0 -1 -2 3 4 6
ORDER-BOOKS B 21 1 =51 =45 <21 =17 83 =34 -33 <33 =33 -34 .32 =32 -1
DK -5 11 45 31 15 14 | : ;o -I8 : )
D -18 12 =59 57 =34 -12 -31 38 -39 37 -39 42 40 36 -35
EL -18 -7 =80 26 -I8 8 15 -15 -14  -16 -14 -13 -14 15 -I5
E 24 2 =65 =58  -19 -4 B5 -31 95 31 9% 98 -23 =25 -21
F =18 16 —65 57  -14 -8 =32 -38 -36 -39 -39 -39 -35 34 -28
IRL -6 16 -36  -20 1 10 5 =8 =7 -6 0 -12 -2 -8 -6
I -12 12 44 38 9 5 12 -23 23 26 24 22 24 23 28
L -20 17 -64 44 19 16 28 47 42 43 51 48 36 42 43
NL -9 2 25 23 -9 2 9 -12 -10 -12 -10 -10 -10 -9 -9
A -18 il 47 44  -18 20 46 -50 -45 49 43 48 41 45 -39
p -17 3 52 48 20 -15 36 -33 -25 34 30 -26 27 22 24
FIN -8 26 -62 24 19 13 31 -44 27 41 46 -31 -27 22 -I9
S : .66 -38 9 I 24 45 37 44 49 39 -39 34 34
UK -16 26 -61 =26 -5 3 -13  -19 -16 =21 -19 20 -14 -13 -5
EUR -17 5 49 46 -17 —4 -24 31 -29 -32 31 31 -29 27 -25
EXPORT B =25 3 56 49 22 -18 -39 36 -33 -34 -36 -34 -35 30 28
ORDER-BOOKS DK 0 17 -39 -24 14 10 -1 -23 -19 ; o —19 [ . -15
D =27 1 -68 -63 —43 -12 -24 -28 31 -28 -28 -33 -33 -28 =27
EL -18 -16 -33 -24 -2 1 -16 -18 -12 =24 -17 -10 -12 -14  -17
E =26 -17 =55 -48 -15 -6 =25 =29 30 -28 30 -27 -31 =31 -24
F -16 24 -62 -54 -11 2 =25 31 =27 -29 -38 -31 -28 -23 -25
IRL -1 31 -53 -18 -6 13 -2 -7 -15 -15 -6 31 -6 -8 -4
1 -14 0 41 -26 9 19 1 =20 -I8 -24 -18 -15 -20 -18 -25
L -24 68 -64 —42 -19 15 44  -60 -54 -55 65 -63 -50 50 -50
NL : =24 =20 -5 -1 -7 -1l -9 -10 -10 -1l -9 -8 -9
A -29 -1 -58 =55 -29 -26 —49 52 49 -51 48 51 47 —48 46
p ~14 1 58 =50 2 -1 20 -22 23 23 -19 -18 27 -24 -21
FIN i -9 20 12 -34 44 30 43 45 34 -32 25 20
S : : | 23 10 11 -4 -15 -17 -13 22 20 -16 -16 21
UK —11 12 40  -19 2 11 -2 -15 -15 -4 -17 -15 -17 -12 -6
EUR I8 0 —46 42 17 0 -18 25 -24 25 26 -25 -25 22 21
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TABLE 8 (continued) : ~ Monthly survey of manufacturing industry — Monthly questions and the composite industrial confidence indicator(®)
Balances : i.e. differences between the percentages of respondents giving positive and negative replies (s.a.)

Aver. Values 1993 1994 1995 1996 1996

ggos Mo M I 0 0 May June July Aug  Sept  Oct
STOCKS B 6 3 20 13 0 8 13 14 1 15 15 11 14 9 10
OF FINISHED DK 9 1 16 0 - 10 2519 12 : LR : L7
PRODUCTS
D 7 9 30 27 12 5 3 17 19 16 17 18 19 19 17
EL 1 121 12 8 12 4 16 11 4 17 12 11 10 13
E 19 8§ 47 37 13 2 26 27 20 28 2 19 20 2 15
F 3 3 3 2 8 7 20 24 20 24 29 29 25 24 21
IRL 6 6 23 15 8 3 5 8 8 6 7 126 6 3
1 0 4 2 13 5 7 4 14 16 13 14 15 17 17 16
L 4 11 2 15 3 2 20 29 17 29 28 19 18 15 11
NL 5 a1 9 4 2 76 6 5 7 6 1 5 6
A 13 2 % B 1 15 26 26 25 26 25 26 25 23 20
P 7 -1 25 18 5 6 17 14 7 4 8 7 8 6 8
FIN : : 3 -2 3 28 25 14 25 21 2 12 3 3
) : : : : : : ; : 28 31 21 21 14 12
UK 13 4 25 18 12 IS5 20 24 20 28 2 20 20 19 17
EUR 1 1 24 2 9 8 17 20 19 20 20 19 19 18 16
SELLING-PRICE B 6 30 -18 6 9 § I3 -1l -12 -l -10 -16 -13 -6 4
EXPECTATIONS DK
D 12 2 1 =2 9 4 4 4 0 4 3 4 -1 4 0
EL 26 4 12 2 27 28 8 7 3 6 71 7 6 13
E 6 21 -18  -10 10 9 2 3 1 B 5 6 =1 % 1
F 2 34 -1l -5 10 n 2 % - 79 7 11 15 17
IRL 3 4 25 4 2 8 = A A =2 5 S =
I 19 2 6 1 19 28 7 0 2 -1 4 3 0 -3 4
L 7 66 44 1 13 19 37 44 3 41 43 -17 1 71 8
NL a7 4 8 § 2 2 3 0 2 4 2 2 3
& 5 2 12 -10 4 2 19 16 -4 -17 -13 15 12 -l4 -4
p 18 29 2 3 02 2 14 9 5 4 6 1 13 6
FIN 13 40 20 8 33 17 28 25 -12 25 -2 24 8§ 4 -2
s -8 1 2 18 3 213 -1 <15 -14 -1 2 -1 -l
UK 16 34 6 5 1 20 0 7 2 5 5 0 3 4 6
EUR 13 28 -1 0 2 17 0 3 = =3 4 =4 =2 =l =3
PRODUCTION TREND B 9 14 20 -2 5 I 8 6 -6 3 4 -5 5 1 2
OBSERVED IN DK 9 20 -10 3 24 19 2 9 3 3 8
RECENTMONTHS D i 15 -3¢ -21 4 1 -12 -14 -13 -1 -16 -18 -7 -13 4
EL 9 4 -3 12 13 15 7 17 7 6 18 11 8 3 7
E -4 29 44 31 6 0 <6 -10° 5 <1 % 6 5 F
F 3 23 -39 -30 12 15 «F =13 -8 <f =10 <9 -8 <6 -3
IRL 7 2 -4 =2 10 5 -1 10 1 m 1m0 3 1 15
1 -8 4 36 30 -7 § o5 =14 22 =4 =16 =83 =15 =17 -2
L 2 79 41 -8 3 £l =18 =I7 w1 <15 =17 =20 <6 8 -8
NL 3 0 -12 -3 8 7 2 6 4 2 7 - 71 6 4
& 5 29 28 2 9 3 14 15 9 12 9 -1 % -9 -3
P 2 14 -18  -15 2 I B 5 B 5 < =k = 2 0
FIN 1 27 19 3 23 5 2 =12 20 =2 -8 26 .U B 12
S : . 2 3 220 7 -19 1 23 -18 3 3 3 2
UK 4 35 -3 2 4 2 8 3 6 6 6 5 8 6 14
EUR 0 17 26 20 6 0 -5 9 8 8 9 -12 -5 -7 -3

(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).

(n) not seasonally adjusted.
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TABLE 9 : Survey of the construction industry . )
Balances : i.e. differences between the percentages of respondents giving positive and negative replies (s.a.)

Aver. Values 1993 1994 1995 1996 1996
gos  Mm Mo I it m May  June  July  Aug.  Sep.  Ocl.
CONSTRUCTION B 15 7 35 21 15 26 28 27 26 21 27 21 -25 -25 24
CONFIDENCE DK -13 9 =37 -26 3 12 5 =l 9 : 9 : : 5
INDICATOR @ D 22 3 -54 -29 7 42 -58 -56 57 55 55 56 -57 -57 -57
EL -28 12 50 -23 -39 -29 -19 46 -19 : -19 : ;o -14
E 11 32 -57 -19 -1 -18 =23 21 21 -15 18 29 -I5 -6
F -25 2 =59 -58 -38 -36 51 -54 56 : -56 : . =54
IRL 7 32 37 -27 3 4 30 29 20 27 22 2 16 23 8
I -17 21 -68 49 35 -16 -19 =25 28 26 25 -21 36 =27 -7
L -19 24 -74 -54 =52 46 60 58 -63 58 60 -65 -59 65 -58
NL =7 9 20 -17 11 -8 -6 1 -3 -1 1 4 =4 =1 -3
A : - - : 3 : -36 -31 -29 =22 -18 28 25 35 44
p -28 12 -55 47 —46 -35 25 =23 -13 28 -19 -6 -10 -12  -19
FIN -33 33 93 -78 —40 25 37 -12 -14 4 =6 A2 B 1 -8
S : ;. -83 277 —46 -38 48 49 43 49 46 43 37 50 62
UK 18 43 -58 -36 -19 -30 36 33 -26 36 =27 25 27 =27 26
EUR -19 4 -4 —40 -28 27 34 -36 -35  -36 -34 -33 -38 -35 -34
ORDER-BOOKS B =27 -6 46 =29 27 -39 46 42 44 41 -4l 45 43 44 42
DK -18 13 48 -34 ;) 19 12 1 13 : 13 : : 3
D -34 -7 —60 -38 =35 48 59 -59  —60 58 59 62 -61 58 -59
EL -56 39 -76 -56 -59 -59 70 =75 45 —45 : ;=50
E = 46  —64 42 -25 =12 =12 =18 =17 15 <21 =23 -33 5 3
F -34 -3 =73 -69 52 -49 63 —65 —66 : -66 : © 69
IRL  -l4 2 -6l -39 28 -15 25 32 6 33 27 8 1 0 -3
I -21 17 -84 -58 45 -26 27 31 44 32 =30 =30 -61 42 42
L =29 12 -7 -58 =51 -50 -58 55 68 52 =59 68 63 -72 63
NL =13 2 =30 =25 -20 -16 =13 =8 9 5 =2 9 9 -8 -9
A : : : : : : 69 49 34 41 33 38 32 32 -36
p -50 4 79 —66 ] 61 51 45 -3 48 40 40 28 -28 40
FIN -36 54 -100 -96 -66 31 49 36 -33 34 26 40 -33 -27 -33
S : . =95 87 -76 -56 59 68 64 70 65 64 62 67 80
UK -32 36 -81 61 41 47 51 50 43 -55 43 40 43 45 49
EUR 28 3 56 ) -39 37 43 44 45 44 43 43 50 42 44
EMPLOYMENT g 3 19 24 -12 3 13 =10 11 ¥ -3 -2 -8 g 5 5
EXPECTATIONS DK -9 1 =26 -18 8 4 -2 -2 5 : 5 : : 7
D -9 19 -47 -18 -19 -36 -56 -53  -53 -52 =51 50 -53 -56 -54
EL 0 20 41 10 18 0 32 =17 8 : 8 : ;20
E -10 31 -66 45 12 9 24 28 -4 27 4 <12 25 =35 =I5
F 15 8 49 46 =25 -23 39 42 45 : 45 : © -39
IRL 0 39 31 -14 22 2 35 25 33 20 17 32 30 36 18
I -11 25 —60 -39 -24 <5 =11 =19 =12 20 =19 =12 =l =13 =i
L -16 36 77 -50 -52 43 61 60 -58 64 60 62 -54 57 -52
NL 0 16 -15 -9 2 0 1 4 3 4 3 1 2 6 4
A : : : : : : 2 -4 -25 4 2 -18 -19 -39 -53
p -5 4 36 97 -19 -9 | 7 - 2 9 8 4 3
FIN =30 2 -85 -60 -13 -18 25 12 6 17 15 -5 5 3
S : R -66 -16 -19 35 29 -2 28 26 -2 -1 33 43
UK -3 51 42 -11 4 -13 20 -15 -9 -17 -11 -10 -10 -8 -3
EUR -9 14 -33 28 =15 -15 25 27 =25 27 24 23 25 27 23
PRICE B 6 28 20 =8 -1 -9 -19 -16 -13 17 -17 15 -12 -12 -12
EXPECTATIONS DK : : ; : : : : , : ; S -
D 0 45 35 -21 -10 -21 42 -39 -33 -38 36 -35 -33 -31 -3I
EL 7 26 -28 318 3 22 200 2 11 : 11 : : 9
E 21 69 -20 0 5 28 2 2 -8 16 -1 7 -17 -13  -14
IRL -1 38 26 11 16 22 35 29 29 3513 6 29 51 28
I 22 63 -16 S| 10 18 14 8 7 4 4 8 9 3 1
L 2] 23 -67 -58 45 43 -52 54 54 -54 54 55 53 53 54
NL 27 64 3 8 15 21 10 14 11 4 17 14 12 8 15
A —4 25 48 -18 -9 -16 38 26 -23 13 22 24 -19 26 -29
p 17 68 -24 1 g -4 ) 5 42 5 6 9 0 1
FIN 11 55 28 14 41 30 -1 3 5 0 -10 0 0 -9
S : © 68 -38 0 0 sl 97 -9 24 27 -10 -2 -16 -38
UK 16 72 -19 6 27 12 4 3 8 =] 6 5 9 9 I8
EUR 13 39 9 -6 6 5 -7 -8 -6 -7 S5 6 -6 -3

(a) The indicator is an average of the responses (balances) to the questions on order-books and employment expectations.
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TABLEV 10: Consumer opinion on economic and financial conditions (s.a.) @

Aver. Values 1993 1994 1995 1996 1996
86/95 é‘g;‘g"l o I I Il May June July Aug.  Sept.  Oct.
CONSUMER B -10 5 30 26 -I5 -14 23 23 24 24 23 24 24 23 -2
CONFIDENCE DK -4 2 10 -5 8 9 6 3 3 2 3 2 3 3 6
INDICATOR(®) D -10 5 30 28 -I5 O e ., S ; R, . T QR [, )
EL -25 -8 36 27 -22 =31 27 =30 27 =30 -30 -31 27 24 22
-13 3 38 34 25 20 -14 -14 -16 -16 -13 -17 -14 -18 -14
F -17 -7 =29 25 17 17 =26 =29 =29 29 29 29 29 30 -29
IRL =12 £ =27 =14 =1 4 110 9 10 10 10 7 10 13
I ~14 1 36 =32 21 -21 35 D4 23 -25 21 23 22 24 -26
NL -3 1 -21 -17 -7 4 2 0 3 1 3 4 1 3 7
A 3 3 : k k 5 5 : g
P -10 6 -3l 24 26 20 -15 -17 -18  -I18 -17 -18 22 -I5 :
FIN : R -8 9 11 6 5011 4 7 8 11 13 12
S
UK -12 7 =25 -13 =12 -10 % -1 -5 -7 8 6 6 4 2
EUR -12 3 26 25 -16 -13 -17 -18 -I18 -19 -18 -18 -18 -18 ~-17
FINANCIAL B % 2 -16 -l 8 8 =3 A3 =13 =18 =17 =13 =13 =0 =10
SITUATION DK 1 2 =1 1 9 10 10 10 9 8 10 9 9 10 12
OF HOUSEHOLDS D -7 4 23 18 -5 -11 13 -15 -16  -l6 -16 -17 -15 -15 -I7
EL -29 8 43 37 25 32 =27 30 26 30 -29 31 -25 22 -23
E -10 1 28 -2 20 -§ -2 -2 -—iF 1% -9 -i% -1 -4 il
F -10 5 -6  -12 12 = 15 -17 -16 -17 -18 ~-16 -l6 -l6 -I6
— over last 12 months IRL -19 -13 =25 -18 —11 1 -3 -2 —4 -2 -3 -2 —6 -3 -2
I -9 -1 24 20 -19 -19 -19 -19 -17 -19 -17 -18 -17 -16 -8
NL 2 12 -8 -1 -3 -1 1 1 2 2 3 3 1 2 3
A® : 9 -13 -16 -13 -13 -15 -l6 -17 -19
P -9 2 24 18 -21 -17 -14 -14 -13 -16 -13 -14 -14 -10 :
FIN : ;21 -18 11 -2 -1 0 1 -1 2 1 1 2 1
s =10 =10 <7 11 8 9 7 0 -7
UK -17 2 25 21 =21 -14 -7 1 -8 5 9 8 8 -1 -6
EUR  -10 -3 -9 -17 -15 -13 -12 -13 -13 13 -13 -13 -13 -12 -12
B 1 8 -9 -5 -1 0 % 4 -5 4 =5 =6 =5 =5 =5
DK 6 11 6 10 12 14 14 14 13 2 14 12 15 12 15
D -4 4 =I5 13 -8 -4 -7 -10 -10 10 -10 -11 -10 -9 -9
EL -17 30 31 18  -14 23  -10 -12 -8 -12 -10 -12 -6 -6 -7
E 0 8 16 -1 -3 | 2 0 =2 -1 06 -3 0o -3 1
— over next 12 months F -2 3 -12 -5 =] -2 -8 -8 -6 -9 7 -6 -6 =7 =7
IRL -6 0 -13 -6 -1 1 6 4 4 5 2 5 2 4 6
I -1 5 -15 -12 -4 3 0 1 0 1 1 0
NL 3 10 -3 -1 0 3 1 1 0 2 0 0 5
A : 13 17 -13  -15 -15 -15 -12  -12  -Il
P 2 10 -18  -I3 -11 -5 4 -6 7 8 -7 -7 -10 -5 :
FIN : : -8 -6 1 4 3 4 5 4 4 4 5 7 7
s B L 5 2 -5 0 -15 -5
UK -5 5 21 -7 -13 -3 2 2 1 2 0 0 1 2 1
EUR 3 2 -0 -9 5 2 3 . 4 -4 4 4 5 4 4 3
GENERAL B -23 8 -6l 54 35 30 48 46 46 47 44 47 46 44 40
ECONOMIC DK -9 5 25 =13 11 15 7 2 -3 =] =7 4 -4 0 2
SITUATION D -16 12 60 -54  -30 -10 -35 —44 44 43 47 45 43 44 43
EL -32 -15 44 34 29 38 40 44 41 42 45 48 41 35 29
E 23 0 -60  -54 45 36 24 21 22 24 20 -24 -18 24 -19
F -38 2% 51 =58 43 -39 =50 =55 =57 55 -55 57 57 =57 57
— over last 12 months IRL =25 -1 -59 -37 -7 4 13 12 9 9 12 10 6 11 16
I -33 2  -74 70 52 46 45 40 41 42 36 -38 -41 44 45
NL -10 21 =57 47 -23 5 B 6 D 5 =22 0o 3 =2 4
A : 38 40 40 -39 34 41 -42 -38 -40
p -12 13 44 33 36 -31 24 -22 23 23 21 -21 28 2 :
FIN : : 62 42 4 17 2 -1 1 -4 1 5 12 16 15
s 19 21  -15 21 -2 20 -18 -8 ~-I6
UK -32 7 67 38 26 28 =22 23 -19 25 20 20 20 -16 Il
EUR 27 9 55 52 36  -28  -34 36 36 -37 35 -36 -36 -36 -33
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TABLE 10 (continued) : Consumer opinion on economic and financial conditions (s.a.) @)

Aver. Values 1993 1994 1995 1996 1996

8695 o M. I I U May June July Aug.  Sept  Oct.

GENERAL B 13 8 46 40 -12 13 26 27 24 29 27 27 25 21 -19
ECONOMIC DK -6 6 13 -6 7 3 3 10 7 -10 -12 -8 -8 -5 0
SITUATION D 13 5 41 38 -l 6 24 30 -31 30 -32 31 -30 -31 -30
(continued) EL 15 1 30 -13  —14 27 19 25 17 25 24 21 17 -14 -l
E -8 s 38 25 -8 & 0 3 7 6 -1 9 4 8 3

— over next 12 months F -19 -6 -33 -26 -12 14 27 33 33 -33 32 -32 33 -33 33
IRL -8 10 29 -2 4 10 3 8 5 78 7 1 712

I 9 7 40 29 0 5 <5 =3 =3 3 2 4 3 2 6

NL -10 12 42 30 4 4 5 =9 =3 9 4 -1 5 2 5

A : : : : : 22 22 18 21 18 18 16 20 19

P -6 12 B4 =25 2l =3 = HAE =I5 =11 =12 =13 =9 =4 :

FIN -1l = ) 18 3413 4 7 8 15 16 15

s 15 <13 =18 =12 A3 S S 3. 2

UK -9 8 27 10 -10 9 4 7 3 10 -8 3 4 -l 1

EUR  -12 3 32 27 =8 6 <14 =17 =17 =18 =17 =I7 =17 =17 =I5

MAJOR o B 10 7 29 21 19 20 23 26 31 29 27 28 -30 -36 -36
PURCHASES DK 13 4 27 =7 1 4 2 2 1 1 8 13 0 1
D -8 3 20 =18 <4 =12 <3 =13 =l <13 <13 =13 <10 =100 <12

EL 231 13 42 32 31 37 41 42 42 41 42 41 45 41 -39

E 2 11 64 58 48 42 35 34 38 35 34 38 35 41 -38

F 16 2 39 29 19 19 31 30 -35 30 32 34 35 35 _34

— at present IRL 3 6 -2 3 9 11 23 30 29 231 28 30 29 33
I 18 2 59 28 3% 51 56 -56 -57 60 -55 57 54 —60 —60

NL 1 1 -0 -7 -3 9 15 15 16 14 19 16 14 19 19

A®) : : : : : : 0 13 13 20 15 12 10 17 13

P 2 2 48 34 41 34 32 32 35 30 31 37 41 27 :

FIN : : 10 26 28 18 210 20 23 19 20 2 23 24 21

st : : ; ; : : 9 4 10 29 10 9 12 11

UK 5 29 2 11 10 4 1 1 3 3 -1 32 4 3

EUR 11 1 24 20 17 -19 20 20 -21 21 20 =21 20 -1 -1

B 15  -10 27 -14 -16 -18 26 -271 -25 271 -28 28 -23 25 -29

DK 9 7 -14 9 4 s 5 6 -8 S5 7 4 13 -6 4

D 20 <18 -B9e. 1 -§F  2d 08 05 56 98 P96 DY 90 =21 27 25

EL 36 22 50 38 38 34 27 26 -17 26 -23 21 -19 -1l -IS

E 457 <I6 =48 40 =86, =32 =28 =32 =32 31 =37 51 51 =33 .28

— over next 12 months F 0 1 -1 0 0 0 0 0 0 0 -1 0 0 0 0
IRL 13 4 =20 -17 -4 -12 15 -10 11 -10 -1l -12 -13 -9 -l4

1 20 16 23 =21 =20 19  -14 14 17  -13 -15 -16 -17 18 -19

NL 12 -8 -18  -12  -13  -15 14 -15 -14 -13 17 -13 -14 -15 -I3

A : : : : : : 9 8 13 5 7 13 -4 -1 -13

p ) 14 23 -13 -1l -6 -16 -18 -17 21 20 21 -22 -9 :

FIN® 11 -1l -9 -1l 12 10 -9 -8 -8

s 11 -10 -2 -1l -9 -0 -9 14 -8

UK 15 7 =26 -19 18  -I15 -1l -0 -9 -10 -12 -1l -9 -7 7

EUR 15 A2 20 ~19 B =16 <15 =I5 16 =15 =16 =16 =16 =15 =I5

UNEMPLOYMENT B 29 34 19 56 33 31 43 40 38 41 42 39 37 37 26
DK 20 2 -19 28 4 14 2 6 5 4 12 6 8 0 -3

D 27 44 4 52 28 20 38 42 43 39 45 44 42 43 44

EL 36 49 26 41 40 49 46 50 49 48 51 53 50 45 41

E 28 36 10 59 30 20 1317 19 18 15 21 16 20 16

F 35 64 7 59 37 14 40 50 57 52 45 56 S5 60 56

— overnext 12 months  IRL 31 56 9 41 23 16 14 17 14 200 13 11 17 13 5
I 38 45 7 66 31 12 17 19 28 18 19 29 28 26 24

NL 2 37 i) 67 37 15 2 16 10 15 14 8 12 9 2

A : i : 3 ) : 41 43 47 43 42 46 47 49 49

P 25 16 14 62 56 45 42 50 50 2 50 47 53 50 :

FIN 29 18 -13  -18 5 5 10 3 5 5 12 -4 -i6

Sm) : : : 3 3 : 21 18 21 16 24 27 25 12 25

UK 21 53 10 35 20 15 0 17 12 20 18 12 14 10 8

EUR 30 43 12 54 29 16 26 31 33 31 32 35 33 32 29
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TABLE 10 (continued) : Consumer opinion on economic and financial conditions (s.a.) @
Aver. Values 1993 1994 1995 1996 1996

86/95 8%731 %}34 I 0 I May June July Aug.  Sept.  Oct.

PRICE TRENDS B 37 47 23 44 36 31 19 16 11 13 16 14 8 10 16
DK -19 9 51 42 38 32 34 34 33 32 35 -39 30 -29 -30

D 23 50 17 48 32 21 9 19 16 18 20 17 17 14 16

EL 40 55 28 49 32 38 33 38 34 3 3 40 34 27 28

E 33 47 20 23 25 35 26 27 26 27 28 28 28 2 19

F 8 31 -12 -4 - 4 13 13 1 2 12 5 2 5 2

— over last 12 months IRL 25 38 3 14 14 16 8 5 5 6 6 6 4 5 4
i 41 52 23 43 34 42 s1 39 23 40 34 30 19 19 20

NL 7 35 3 14 20 12 3 17 17 17 17 15 17 19 13

A : : : : : : 46 -38 -34 43 -39 37 34 31 -32

p 44 61 25 46 38 35 24 25 29 27 26 27 31 29 :

FIN®™) i : : : . : -54 46 41 46 45 42 40 41 -37

S : : 3 2 : : -31 24 -30 -23 27 -28 30 -32 -29

UK 23 49 10 15 15 16 13 8 6 9 7 5 7 6 6

EUR 23 38 17 26 20 20 18 15 9 15 14 12 9 7 8

B 29 45 17 38 26 24 10 10 6 9 10 6 6 6 15

DK -10 9 29 27 =20 =16 20 =20 =20 =18 =22 =22 =20 =I8 <17

D 35 58 29 46 33 31 31 32 31 33 032 30 32 30 30

EL 46 60 37 45 43 49 48 48 44 47 45 48 45 40 41

E 17 33 4 9 9 17 9 12 13 12 10 15 15 8 6

— over next 12 months F 14 54 -8 10 -1 19 16 11 3 9 8 0 0 8 8
IRL 22 38 6 18 17 19 4 12 11 2 12 13 12 10

I 43 62 19 45 27 26 9 13 i 4 12 15 3 2 9

NL 26 60 20 29 29 26 25 28 29 28 27 25 21 36 28

A : : : : : ¢ =14, =13 21 19 -1l <10 -16 -7 -I2

P 29 40 11 36 28 2 16 22 26 24 24 2 31 25 :

FIN(™ ¢ ] : 3 ; : -19 -12 —4 -10 -14 -4 -5 -3 =5

sm : : : : : : 9 22 13 26 12 11 4 25 12

UK 38 57 20 35 37 34 2% 25 23 26 23 23 24 23 20

EUR 30 49 20 31 23 26 20 19 15 19 17 16 14 15 16

SAVINGS B 55 65 42 54 49 54 45 53 58 55 55 59 56 58 55
DK 58 72 54 72 57 60 64 58 57 S8 56 57 60 54 55

D 38 53 28 33 37 40 39 38 4l 36 37 39 45 40 44

EL -38 19 49 38 38 44 43 47 44 46 45 49 -41 -41 -36

E 42 55 30 47 43 47 50 54 55 55 58 51 58 57 57

F 40 48 39 51 55 53 42 47 48 46 49 47 48 50 53

— at present IRL 7 23 =2 10 5 9 200 14 17 4 13 16 14 21 23
I 46 51 33 4 48 52 51 56 57 56 59 58 54 58 57

NL 56 60 49 59 58 63 63 65 67 62 66 66 65 70 67

A 31 20 24 13 21 25 24 24 25

P -31 -15 49 38 4] 38 -39 41 46 40 42 49 48 42 :

FIN : .20 -5 15 5 10 -11 -13 -1l -14 -14 -12 -14 -I5

S : 9 18 14 19 18 14 13 14 11

UK 18 36 -7 -1 =3 6 i 5 4 3 6 8 2 2 6

EUR 37 43 31 34 36 38 35 36 38 35 38 37 38 38 4l

B 6 13 2 4 5 10 13 33 15 4 15 16 14 16 10

DK 7 12 8 14 21 25 29 23 21 2100 24 25 18 20 21

D 10 23 -1 2 6 8 5 3 5 3 2 4 6 4 8

EL 49 32 57 53 50 51 33 30 -30 29 -28 -34 29 26 -28

E =27 -16 =32 =28  -25 23 17 I8 07 <19 =20 -~i7 =4 -9 20

F 27 22 36 29 25 25 32 33 30 32 31 29 30 -32 -3l

— over next 12 months IRL =23 -12 -32 =25 =21 -13 -2 -3 —4 0 -6 -4 -8 1 -2
I -9 y A, R | 19 -16  -19 21 -19 21 -19 20 -19 -I8 -2I

NL 30 36 28 35 33 36 492 43 M4 42 41 47 42 4 40

Am) : : : : : : 3129 27 27 3 23 29 30 32

p 28 18 -39 33 34 29 27 29 -35 29 -30 -32 -37 -37 :

FIN® : : : : : : 20 21 25 200 22 23 24 29 24

S g 4 : : : : 23 18 24 16 21 23 26 23 23

UK -15 3 260 20 -2l “14 9 11 -8 -0 -12 -8 -10 -7 -5

EUR -8 3 15 14 12 9 L T 8 8 7 6 -1 -6

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

(n) not seasonally adjusted.
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TABLE 11 : Results of business surveys in the retail trade @
Balances : i.e. differences between the percentages of respondents giving positive and negative replies (seasonally adjusted)

Aver. Values 1993 1994 1995 1996 1996
8695 Ma Lo I 1l 1 May June July Aug.  Sept.  Oct.
PRESENT B 9 28 41 25  -17 23 -12 -12 -10 -17 -13 -15 -1 I3 -l4
BUSINESS DK ; : 7 15 43 36 39 25 33 31 14 34 39 27 30
SITUATION D -4 46 41  -17 25 32 27 -19 -16 -15 20 -25 -8 -16 -9
EL 28 . 48 15 25 42 24 0 -I5 : 0 : . oI5 :
E : . 72 64 46 45 47 43 38 47 44 37 -39 -39 -39
F 2 5 64  -53 -1l -4 35 33 39 34 33 -38 40 40 -35
I -9 9 41 35 26 13 21 33 31 =37 -35 -34 28 -30 -36
NL EY) 55 4 23 21 16 20 2 25 20 24 26 21 28 27
A ; : i : k 3 -19 -11 -13 -17 -6 24 -9 -5  -19
p : .39 31 28 27 27 27 24 28 28 25 25 22 20
S 4 g : ¥ s i : 3 ¥ 5 ¥ : -7 -4 21
UK 6 36 -57 10 -1l -16 9 12 17 9 2 14 16 2 23
EUR 10 7 33 28 -18 20 19 -18 -17  -19 -17 20 -14 ~-16 -l4
VOLUME B 15 277 8 2 13 20 4 12 13 5 10 11 14 14 7
OF STOCKS DK : 3 4 19 9 13 18 15 18 9 21 23 16 15 16
D 23 29 2 27 30 28 24 24 26 25 23 30 21 2 27
EL 16 : 6 15 15 19 20 25 36 c25 : S 36
E . : 0 8 5 7 4 4 8 7 3 4 8 11 5
F 12 24 14 3 7 10 116 14 22 15 13 13 16 15
I 23 31 7 29 20 2 30 39 30 43 37 34 29 27 28
NL 12 20 8 14 14 14 noo1u1 3 10 12 13 7 9
A 24 22 33 31 28 32 33 34 30
p 3 16 8 10 6 1 3 5 3 2 4 8 b
S : : . . . : . : : : : ©31 34 40
UK 17 33 4 1 14 19 18 16 13 20 11 15 13 12 17
EUR 18 20 13 17 17 19 17 20 18 2 18 19 18 17 18
INTENTIONS B =5 18 27 -8 7 16 -15 -9 -11  -13 3 20 -10 2 -4
OF PLACING DK : " 5 4 33 24 26 28 28 2 25 3 2 27
ORDERS D =5 2T =35 00 =15 0 <21 =10 -4 <5 0 -5 5 5 4 -6
EL 3 SR, S | 5 3 16 37 -l .37 : Sl
E : . 31 18 3 2 2 0 2 i 4 5.8 3 8
F 19 5 37 27 <16  -13 19 22 22 27 20 =20 -21 -25 =30
I -19 3 =54 w7 .23 90 23 <59 B7 40 99 98 85 . .48 35
NL 6 2 13 -8 0 0 2 2 2 3 2 4 1 4 5
A 32 40 36 44 41 45 36 -28 -35
p 41 32 -18  -17 17 17 -1l 15 21 -14 -8 -12 0
S k : 1 3 3 5 : i Y A i ] -1 -1 16
UK 5 39 3 1 14 0 15 18 27 24 21 31 34 17 34
EUR - 3 23 18 8 -1l 8 8 9 9 g a9 1 12 -1
EXPECTED B 3 25 18 9 3 3 -1 2 1 3 13 1 9 13
BUSINESS DK : : 13 34 59 53 49 46 46 44 46 45 52 41 43
SITUATION D 2 26 -18 12 7 13 6 0 2 3 0o 2 1 2 2
EL 1 . 4 8 14 9 0 % 23 .33 : .23 :
E : . 34 -16 9 12 7 19 19 15 20 18 18 20 18
F = 10 -50 31 -4 6 05 B8 96 36 -31 928 27 -24 45
I -6 12 53 37 -1l 3 5 14 32 19 18 43 19 35 38
NL 23 41 2 8 17 17 2019 17 6 20 17 16 19 20
A : 4 d 2 | 3 -14  -14 -11 =21 -13 =21 -10 -2 -6
p -10 -5 8 6 4 0 3 4 4 ) 1 71
S ; 3 4 : A : 3 E 5 A : h 32 37 44
UK 15 41 2 19 5 15 2 29 2 2 23 R 3335
EUR 0 10 22 -13 0 ] 1 -1 -3 EE 0 -1 -

(a) United Kingdom : refers to the volume of sales for the time of the year; Italy : excl. large multiple shops; Austria and Sweden : not seasonally adjusted.
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