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• The EU 's leading economic 
indicator was again headed 
downwards in November. 
However, in some countries the 
speed of the decline had slowed 

somewhat. 

• In industry confidence con
tinued to wane and European 
consumers remain pessimistic. 

• The indicator for world produc
tion suggests an appreciable 
slowdown in world economic 

activity. 
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GRAPH 2 : Leading Indicators for the US, Japan and world 
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Economic growth in Europe has weakened 
further.- For the Union as a whole, there has been a 
pronounced loss of momentum in economic activity. 
In most countries growth has been deteriorating until 
recently, as indicated by the business survey results 
available to November. Economic sentiment has 
cooled further, especially in Belgium, France and 
Italy. But in Germany too the business survey results 
point to a further slackening of economic activity. 
However, business sentiment remained almost un
changed in the other countries. Despite this gradual 
worsening of sentiment, economic growth is not ex
pected to weaken on a lasting basis in the Union as a 
whole (see also European Economy, Supplement A, 
No 12) - at any rate not in 1996- given the presence 
of a healthy economic environment. Much will cer
tainly depend on what effects the labour unrest in 
France will have in the long run. 
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The EU's leading economic indicator was again 
headed downwards in November. - In October the 
EU's leading economic indicator again weakened 
compared with the previous month in virtually all 
countries of the Union, with its downward trend also 
being confirmed in November. However, in some 
countries the speed of the decline slowed a little, par
ticularly in Germany (a fall of 1 percentage point), 
Spain, where the loss of confidence in industry was 
halted, and France, where the deterioration in senti
ment was less pronounced than in preceding months. 
At the same time capacity utilization in the investment 
goods industries has been rising until recently, al
though this was unable to make up for the fall in capac
ity utilization in the other branches of industry (see 
Table 1 and Graphs 3 and 4 ). 

European consumers remain pessimistic. The overall 
consumer confidence indicator lost one point on the 
previous month, mainly as a result of dwindling confi
dence in Belgium, France and Italy. Since July the 
confidence indicator has fallen by 14 percentage 
points in France, more steeply than in any other 
member country. The assessment of economic pros
pects, which was still positive in June, has actually 
fallen by 27 percentage points. 

International indicators point to weak growth in 
the world economy. - The indicator for world pro
duction suggests an appreciable slowdown in world 
economic act1v1ty. The leading indicator for the 
United States confirms a persistently weak economic 
trend; however, the indicator for Japan does not seem 
to point to any further weakening of overall economic 
activity. 

Economic Survey International (ESI) sees the 
present world economic situation as unfavourable 
but is optimistic about the future. - The most recent 
results of the worldwide survey conducted in October 
among economic experts and managers of multi
national companies indicate that gloom became more 
widespread in the autumn. However, positive ex
pectations predominate throughout the world con
cerning the future. The ESI results support the view 
that the present slowdown is transitory and that world 
economic activity will probably pick up again in the 
second half of 1996. Also the fact that world trade is 
likely to expand further in the coming months tends to 
suggest that the cooling of world economic sentiment 
is temporary. 
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GRAPHS 3-4 : "Economic Survey International" 
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GRAPH 4: 
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The Econom1c Survey International has been conducted hy the IFO Institute on behalf of the European Commi~sion 4 times per year (January, April, July, October) and i~ based on the 
ans\Ner~ of about 500 economic expats in about 66 countries. The replies are · graded' : positive responses (+)receive a grade of 9. indifferent ones (:::::) a grade of 5 and negative ones{-) a 
grade of' 1. Grade~ hctwccn 5 and l) imply a preponderance of positive replies or increase, while grades hetween 5 and 1 indicate that negative replies or decreases predominated. 
Source: European Commission husiness surveys. 



-4-

TABLE I : Degree of capacity utilization and expected capacity constraints by industrial branches - European Community(a) (s.a.) 

Expl'1.:tl'd capacity com,trnints balances 
Degree of capacity utlilization in {fr- OYercapac1ty ( +) 

capacity too small (-1 

1994 1995 1994 1995 1994 1995 1994 1995 

Ill IV II Ill IV Ill IV JI 111 IV 

Industry as a whole 79.7 834 804 81.5 82.9 84.1 83.4 83.2 +26 +14 +23 +18 +15 +I I +14 + 14 

Consumer goods<hl 80.6 82.3 80.3 82.2 82.2 82.9 82.0 82.2 +23 +17 +21 +18 +19 +16 +17 +17 

Investment goods (bJ 78.0 82.7 79.3 79.3 814 82.8 82.9 83.7 +38 +18 +35 +26 +23 +17 +18 +14 

Intermediate goods (h) 81.4 85.3 824 83.3 85.3 86.3 85.3 844 +25 +10 +23 +12 +8 +7 +IO +13 

(al The data arc collcctcd on January. April. July and Octohcr each year. 
ihJ The three major g:roup.., Jo not cover aJJ the '>l'Ctors of industry ~ha whole. 

GRAPHS: Capacity utilization rate - EUR (s.a.) GRAPH6: Expected capacity constraints - EUR (s.a.) 
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TABLE 3* : Indicators of confidence and economic sentiment (s.a.) 

B 

DK 

D 

GR 

E 

F 

IRL 

NL 

p 

UK 

EUR 

1. industrial confidence indicator 

2. construction confidence indicator 

3. consutner confidence indicator 

4. share-price il1dexlal 

= 5. economic sentiment indicator 

1. industrial confidence indicator 

2. construction confidence indicator 

3. consumer confidence indicator 

4. share-price inJexlal 

= 5. economic sentiment indicator 

1. industrial confidence indicator 

2. construction confidence indicator 

3. consumer confidence indicator 

4. share-price indcx\al 

= 5. economic sentiment indicator 

I. industrial confidence indicator 

2. construction confidence indicator 

3. consumer confidence indicator 

4. share-price index\al 

= 5. economic sentiment indicator 

I. industrial confidence indicator 

2. c011struction cunfidence indicator 

3. consumer confidence indicator 

4. share-price index (al 

= 5. economic sentiment indicator 

1. indusuial confidence indicator 

2. const.J.uction confidence indicalor 

3. consumer confidence indicator 

4. share-price indexla) 

= 5. economic sentiment indicator 

I. industrial confidence indicator 

2. construction confidence indicator 

3. consumer confidence indicator 

4. share-price index(aJ 

= 5. economic sentiment indicator 

1. industrial confidence indicator 

2. consuuction confidence indicator 

3. consumer confidence indicator 

4. share-price index(al 

= 5. economic sentiment indicator 

1. industrial confidence indicator 

2. construction confidence indicator 

3. consumer confidence indicator 

4. share-price index(aJ 

= 5. economic sentiment indicator 

I. industrial confidence indicator 

2. construction confidence indicator 

3. consumer confidence indicator 

4. share-price index\al 

= 5. economic sentiment indicator 

1. industrial confidence indicator 

2. construction confidence indicator 

3. consumer confidence indicator 

4. share-price indexla) 

= 5. economic sentiment indicator 

1. industrial confidence indicator 

2. construction confidence indicator 

3. consumer confidence indicator 

4. share-price indexlal 

= 5. economic sentin1cnt indicator 

Value:-. 

Max. Min. 
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-3 

105.4 
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21 
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11 

103.6 

5 

12 

4 

103.5 

21 
42 

7 

104.3 

6 

3 

-3 

104.8 

-33 

25 

-30 

98.5 

-20 

-37 

-10 

93.8 

-36 

-33 

-30 

95.8 

-]] 

-50 

-36 

98.5 

44 

-59 

-39 

96.l 

-40 

-59 

-28 

97.1 

-22 

-38 

-26 

100.l 

-22 
-68 

-36 

96.0 

-12 

-20 

-21 

97.2 

-28 

-51 

-31 

95.0 

-40 

-78 

-31 

96.1 

-28 

-44 

-26 

96.0 

1992 

-20 

-Ll 

-12 

187.5 

101.8 

-7 

-22 

-2 
144.7 

96.1 

-18 
-15 

-20 
137.5 

98.6 

--4 

-13 

-31 

560.7 

99.0 

-25 

-37 

-20 

270.0 

98.2 

-21 

-43 

-22 
217.2 

99.9 

-4 

-U 
-21 

223.9 

101.2 

-15 
-16 
-19 

136.9 

98.7 

-6 
-15 
-10 

142.4 

99.0 

--12 

-32 

-5 
93.9 

98.0 

-24 

-53 

-15 

198.1 

98.0 

-19 

-29 
-18 

179.4 

98.5 

1993 

-29 

-21 

-26 

206.8 

98.8 

-12 

-24 

-5 
147.7 

95.4 

-34 

-28 

-28 

147.4 

96.0 

-6 

-23 

-27 

473.6 

99.1 

-35 

-44 

-34 

316.0 

96.7 

-35 

-57 

-25 

241.2 

98.0 

-13 
-27 

-14 

280.8 

101.7 

-17 

-48 

-32 

168.2 

96.7 

--lO 

-17 

-17 

167.0 

97.9 

-25 
-47 

-24 

110.6 

95.7 

-11 

-38 

-13 

228.2 

99.2 

-26 

-40 

-25 

201.8 

96.4 
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1994 

-6 
-15 

-15 

230.7 

102.8 

12 

3 

8 

176.3 

100.1 

-13 

-27 

-15 

168.2 

99.5 

0 

-38 

22 

551.4 

99.7 

-9 

-18 
-25 

.368.6 

99.1 

--4 

-38 

-17 

252.5 

101.9 

2 

-2 

-] 

318.6 

104.1 

-35 

-21 

209.8 

99.8 

-1 

-11 

-7 

195.5 

100.2 

-5 

-45 

-26 
145.1 

97.6 

2 

-20 

-12 

245.3 

100.3 

-5 
-28 

-17 

227.6 

100.5 

3 

-18 
-9 

213.0 

104.3 

11 

16 

9 

168.8 

100.5 

4 

-32 

-6 
158.8 

101.5 

2 

-31 

-32 
487.6 

99. l 

3 

0 

-18 

323.8 

99.9 

5 

-34 

-15 
223.7 

102.7 

7 

-5 

5 

321.4 

104.8 

10 

-13 
-19 

198.3 

100.7 

4 

-10 
2 

186.3 

101.4 

2 

-41 

-23 
132.1 

98.2 

10 

-25 

-11 

235.7 

100.3 

6 

-22 
-12 

2l0.7 

102.0 

1995 

l1 

-7 

-24 

-10 

224.0 

103.4 

5 

9 

9 

170.4 

99.8 

0 

-39 

-7 
157.0 

100.9 

2 
-49 

-30 

518.0 

99.0 

0 

-22 
340.7 

99.6 

-35 
-14 

236.3 

102.6 

II 

4 

0 

334.5 

104.6 

7 

-20 

-2:l 

193.4 

99.9 

4 

-10 

3 

201.8 

101.6 

-I 

-34 
-22 

137.3 

98.2 

5 

-29 

-1:\ 

250.3 

99.9 

2 

-27 

-14 
217.0 

101.4 

(a) Not -.ca~onally adjusteJ. Source: Eurostat, DRI. Weights for the calculation of ElJR have been updated according: to GDP 

U:-.cd data-sign in the tahlcs: (s.a.) = :-.casonally adjusted, = not available 
The figures for the Fcdaal Republic of Germany n:fcr to Western Germany, if not mentioned otherwi:-.e. 
Economic s;ent11nent indicator and share--pricc index : 1985 = I 00; the confidence indicators balances. 
Source, unless stated otherwise : European Commission business and consumer surveys. 
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102.2 

2 

13 

9 

180.6 

99.4 

-6 
-45 

-9 

168.2 

100.2 

5 

-22 

-33 

562.9 

99.4 

-5 

-7 

-22 
369.0 

99.3 

-5 

-.37 

-15 

234.3 

101.9 

10 

2 

3 

362.1 

105.l 

7 

-23 

-21 
198.2 

100.3 

() 

-6 

3 

215.3 

101.6 

-2 
-32 

-20 

129.0 

98.1 

-35 

-10 

266.0 

99.8 

-2 
-30 

-13 

226.7 

101.() 

June 

-10 

-25 

-10 

226.0 

103.2 

8 

169.8 

99.5 

-1 

-41 

-8 
160.9 

100.7 

4 

-28 

536.0 

99.2 

-1 

-5 
-23 

344.0 

99.3 

2 

-12 
234.8 

102.8 

10 

-I 

-1 

344.7 

104.5 

7 

-23 
-22 

192.0 

100.0 

2 

-11 

2 

203.1 

101.3 

-2 
-34 

-20 

135.4 

98.3 

3 

-35 

-12 
255.4 

99.7 

-29 

-13 
218.9 

101.3 

July 

-14 

-27 

-12 

229.0 

102.5 

2 

13 

8 

180.2 

99.4 

-4 

-43 

-7 
164.8 

100.6 

2 

-22 
-34 

556. l 

99.2 

-5 

-J 
-26 

359.9 

99.0 

-3 
-37 

-11 

236.7 

102.8 

l() 

18 
0 

355.5 

105.0 

7 

-26 
-22 

195.3 

100.0 

-6 

3 

213.5 

101.7 

0 

-30 

-19 

133.5 

98.5 

-32 

-9 

261.1 

100.0 

-I 

-29 

-13 

224.1 

101.2 

1995 

Aug. 

-12 

-29 

-15 

232.0 

102.1 

9 

180.4 

99.3 

-6 
-45 

-9 

169.3 

100.2 

5 

-33 

568.8 

99.4 

-2 

-9 

-19 

375.2 

99.7 

-5 

-15 
238.5 

102.0 

8 

-3 

3 

362.5 

105.0 

8 

-21 

-21 

201.9 

100.4 

-] 

-6 

4 

213.2 

101.6 

-3 
-30 
-22 

126.6 

97.9 

2 
-36 
-12 

266.8 

99.7 

-I 

-30 
-1.3 

229.0 

101.1 

Sep. 

-14 

-31 

-16 

232.0 

101.7 

11 

181.l 

99.4 

-8 
-47 

--10 

170.5 

99.9 

7 

-33 

563.8 

99.5 

-8 
-10 

-20 

372.0 

99.3 

-6 

-20 

227.6 

101.0 

11 

-8 
5 

368.4 

105.2 

7 

-22 
-19 

197.5 

100.6 

-] 

-6 

3 

219.3 

101.6 

-3 
-36 

-19 

126.9 

98.0 

0 

-36 

-10 

270.0 

99.8 

-3 

-31 
-14 

227.0 

100.7 

Oct. 

-16 

-34 

-19 

225.l 

100.9 

0 

11 

11 

176.4 

99.3 

-10 

-51 

-11 

162.5 

99.4 

7 

-15 

-33 

557.7 

99.6 

-12 

3 

-20 

354.1 

99.1 

-12 
-40 

-22 
218.3 

100.2 
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II 

7 

366.7 

105.4 

3 
-12 

-18 

181.3 

100.5 

-2 

-4 

9 

215.3 

102.3 

-9 

-35 

-14 

124.3 

98.0 

-2 

-35 

-7 

269.8 

99.9 

-6 

-29 

-14 

218.3 

100.4 

Nov. 

-18 
-35 
-24 

229.l 

99.9 

11 

174.8 

-11 

-51 

-12 

162.5 

99.2 

8 

529.3 

-12 
6 

-18 

360.4 

99.2 

-12 

-25 

228.4 

99.7 

4 

8 

9 

376.1 

105.7 

0 

-16 
-21 

177.0 

99.8 

-1 

-7 

8 

217.2 

102.1 

-13 

-35 

119.7 

-4 

-31 

-7 
273.5 

99.9 

-8 
-29 

-15 
220.5 

100.0 
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TABLE 3: Monthly survey of manufacturing industry - Monthly questions and the composite industrial confidence indicator ioi 

Balances : i.e. differences between the percentages of respondents giving positive and ncgdtive replies (s.a.J 
Va!UL\ 1992 1993 1994 Jl)l)'j J l)'-)) 

Max. \tlin. I II Ill lune Jui) r\ug. Sep. Oct .\im·. 
88/90 91/l!.l 

INDUSTRIAL B 2 -33 -20 -29 -6 2 -7 -13 -10 -14 -12 -14 -16 -18 
CONFIDENCE DK 5 -20 -7 -13 12 13 10 2 2 0 
INDICATOR D II -38 -18 -34 -13 4 0 -6 -I -4 -6 -8 -10 -IJ 

GR 5 - II -4 -6 0 2 2 5 4 2 5 7 7 8 
E 0 -44 -25 -35 -9 3 I -5 -1 -5 -2 -8 -12 -12 
F 12 -40 -21 -35 -4 5 I -5 - 2 -3 -5 -6 -12 -12 
IRL 14 - 22 -4 -13 3 7 II 10 [O [() 8 II 2 4 
I 13 -22 -15 -18 I 10 7 7 7 7 8 7 3 0 
L 11 -36 -28 -25 -8 16 21 8 16 17 5 3 -5 -1 
NL 3 -12 -6 -10 -I 4 4 (J 2 I -I -I - 2 -I 
p 5 -28 --12 -25 -5 2 ---2 -2 - 2 () -3 -3 -9 -13 
UK 21 -40 -24 -II 2 10 5 I 3 I 2 0 - 2 -4 
EUR 6 -28 -19 -26 -5 6 2 -2 I -I -I -3 -6 -8 

PRODUCTION B 12 -36 -16 -28 2 12 0 -5 -3 -5 0 -9 -13 -16 
EXPECTATIONS DK 15 -5 7 -28 19 19 10 14 14 17 

D 14 -31 -10 -20 7 19 II I 7 2 I -I I -I 

GR 29 3 25 20 25 30 28 33 32 28 33 38 36 35 
E 16 -19 -4 -10 7 12 7 7 8 6 II 4 2 I 
F 23 -27 -4 -20 II 14 8 () 4 3 () -2 - 2 -2 
IRL '27 -15 I -3 15 22 21 17 25 20 II 19 15 6 
I 28 -14 I -1 18 26 19 22 17 22 23 22 19 16 
L 19 -42 -28 -16 - 2 12 24 13 18 25 8 5 -2 I 
NL 12 -4 4 1 10 JI II 7 6 8 6 8 6 8 
p 18 --11 3 -8 9 16 II 9 13 9 II 7 4 7 
UK 34 -38 -I II 22 30 19 20 18 20 19 20 14 14 
EUR 18 -16 -4 -9 13 20 IJ 9 II 10 10 8 7 5 

ORDER-BOOKS B -I -51 -33 -45 -21 -6 -15 -21 -19 -21 -20 -21 -25 -25 
DK II -45 -17 -31 14 '27 25 7 7 - 2 

D 12 -59 -29 -57 -34 -6 -7 -12 -7 -10 -12 -15 - 22 -21 
GR -7 -30 -21 -26 -18 -10 --9 -8 -8 -12 -8 --5 - 2 - 2 
E -3 -65 -43 -58 -19 5 4 -8 0 -8 -4 -13 -20 -16 
F 16 -65 -39 --57 -14 3 -] -8 -2 -5 -9 -II -HJ -21 
IRL 16 -36 -8 -20 I 7 14 13 9 14 II 13 -2 7 
I 12 -44 -30 -38 -9 8 8 6 8 6 5 7 I -4 
L 16 -63 -44 -44 -19 17 32 20 31 34 10 16 -3 6 
NL I -25 -15 -23 -9 2 I -4 I -I -5 -(, -7 -5 
p 0 -52 -30 -48 -20 -8 -II -12 -11 --8 -13 -IS -21 -31 
UK 26 ---62 -49 -26 -S 10 6 I 3 -I I 2 -I -7 
EUR 5 --1-9 -35 -46 -17 2 0 -5 -I -4 -5 -7 -13 -14 

EXPORT B -3 -56 -36 -49 -22 -3 --14 -24 -20 -24 -25 -24 -29 -31 
ORDER-BOOKS DK 17 -39 -9 -24 13 20 22 0 0 -3 

D I --{,8 -39 -6-1 --1-3 -8 -11 -13 -13 -14 -11 -15 -12 -15 
GR -16 -36 -26 -24 -2 8 5 -5 -I --8 -6 - 2 2 -6 
E --17 -55 -38 -48 -15 -I -1 -6 -9 -5 --8 -W -17 -12 
F 24 -62 -32 -54 -JI ]_l II -4 9 -I -4 -6 -5 --9 
IRL 2') --53 -20 -lk -6 13 15 12 6 lh 9 [() 6 14 
I 0 -41 -35 -26 9 23 26 18 25 20 17 18 12 6 
L 52 -74 -51 -42 -19 18 38 16 38 36 -I 14 -6 -3 
p I -58 -29 -50 2 II I -I I 4 - 2 -5 ---6 -20 
UK 12 -42 -35 -19 - 2 14 16 10 16 14 8 7 4 3 
EUR 0 -49 -35 -46 -19 4 3 -4 0 -3 -4 -6 -6 -9 

STOCKS B -I 21 12 13 () -2 7 14 7 15 15 12 II 14 
OF FINISHED DK -1 20 II [() -1 6 4 14 14 15 
PRODUCTS D -9 30 15 27 12 I 3 6 3 5 7 7 9 10 

GR I 21 15 12 8 15 12 10 12 10 10 II 12 8 
E 8 47 27 37 13 7 8 14 II 12 14 16 17 22 
JI -3 32 19 27 8 2 3 6 7 6 7 6 14 14 
IRL -6 23 5 15 8 7 2 I 4 5 -3 0 8 2 
I -4 22 17 13 5 5 5 6 5 7 'i 7 10 13 
L -10 26 II 15 3 -18 -8 8 () 8 3 12 II 10 
NL () II 7 9 4 0 I 4 I 3 4 4 5 5 
p () 25 9 18 5 2 4 _1 7 I 8 I 9 15 
UK 4 30 20 18 12 10 JO 17 13 15 14 21 18 19 
EUR 2 25 17 22 9 4 5 9 7 8 7 IO 12 14 

SELLING-PRICE B 24 -18 -3 -6 9 19 12 3 II 9 3 - 2 -4 --1-
EXPECTATIONS D 26 -7 10 -2 9 23 19 12 16 15 12 10 5 () 

GR 41 13 28 22 27 34 32 26 28 28 27 24 26 19 
E 21 -18 -5 -10 10 29 29 15 24 19 13 12 5 5 
F 34 -11 8 -3 10 17 14 II 14 12 II 10 4 -I 
IRL 23 -25 --1- -4 -I 2 9 18 7 6 )' --' 25 -] -] 

I 32 6 13 11 19 33 31 25 19 n 24 24 19 16 
L 62 -50 -14 I 13 44 34 16 27 36 8 s 6 -26 
p 28 -2 [() 3 22 27 24 17 24 21 16 13 10 12 
UK 34 -6 -I 5 11 27 21 19 22 21 20 15 14 16 
EUR 28 -1 7 I 12 25 22 16 18 18 16 14 9 6 

(a) The indicator i .... an average of the n.: .... pons-:,., {halances) to the quc.s,tion.'> on production expectations. order-books and .'>lock.s, (lhe latter with i1l\'erted sisnJ. 
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TABLE 4: Survey of the construction industry 
Balances : i.e. differences between the percentages of respondents giving positive and negative replies (s.a.) 

CONSTRUCTION 
CONFIDENCE 
INDICATOR la I 

TREND OF ACTIVITY 

COMPARED WITH 
PRECEDING MONTH 

ORDER-BOOKS 

EMPLOYMENT 
EXPECTATIONS 

PRICE 
EXPECTATIONS 

B 

DK 
D 
GR 
E 
F 
IRL 
I 

L 
NL 
p 

UK 

EUR 

B 

D 
GR 
E 
F 
IRL 

L 
NL 
p 

UK 

EUR 

B 

DK 
D 
GR 
E 
F 
IRL 
I 

L 
NL 
p 

UK 

EUR 

B 

DK 
D 
GR 
E 
F 
IRL 
I 
L 
NL 
p 

UK 

EUR 

B 

D 
GR 
E 
IRL 
I 

L 
NL 
p 

UK 

EUR 

Values 

Max. Min. 
S8/90 91/93 

7 -25 

12 -37 
3 -33 

-12 -50 

31 -59 

2 -59 

30 -39 

21 -68 

24 -65 

9 -20 
12 -51 

42 -78 

3 -44 

36 -37 

19 -29 
30 -27 

45 -44 

:12 -63 

24 -33 

32 -50 

39 -63 

35 -35 

25 -32 

50 -67 

20 -34 

-6 -37 

13 -48 
-7 -43 

-39 -73 

45 -64 

4 -73 

30 -55 

17 -76 

12 -69 

2 -30 

-6 -70 

35 -85 

-2 -57 

19 -18 

11 -26 

19 -22 

20 -26 

0 -63 

8 ---47 

37 -35 

25 -60 

36 -62 

16 -15 

28 -37 
51 -70 

12 -34 

28 -12 

45 -23 

26 -28 

70 -21 

38 ---46 

63 -16 

23 -67 

64 3 

70 -25 

70 -54 

39 -11 

\992 

-13 

-22 
-15 

-13 

-37 

---43 

-13 

-16 

-23 

-15 

-32 

-53 

-29 

-5 
-16 

7 

-25 

-38 

-10 

-5 
-16 

-8 
-15 

-20 

-19 

-26 

-32 
-26 

-45 

-37 

-55 

-13 

-17 

-22 

-22 
---49 
-73 

-38 

-1 

-13 

-4 
20 

-36 

-31 

-13 

-15 

-25 

-8 
-15 

-32 

-19 

2 

-6 
8 

12 

-14 

25 

-31 

28 

14 

-13 

6 

1993 

-21 

-24 

-28 

-23 

-44 

-57 

-27 

-48 

-54 

-17 

---47 

-38 

---40 

-10 

-24 

-8 
-13 

-58 

-14 

-25 
-48 

-13 

-19 

-7 

-26 

-29 
-34 
-38 

-56 

-42 

-69 

---40 

-58 

-58 

-25 

-66 
-63 

-52 

-12 

-15 

-18 

10 

---45 

---46 

-14 

-39 

-50 

-9 
-27 
-12 

-29 

-8 
-21 

-18 

0 
-11 

-I 
-58 

8 

-12 

5 

-6 

1994 

-15 

3 

-27 

-38 

-18 

-38 

-2 
-35 

-51 

-11 

-45 

-20 

-28 

-4 

-15 

-22 

6 
-21 

5 

-14 

-24 

---4 

-20 

4 

-ll 

-27 

-2 
-35 
-59 

-25 

-52 
-27 

-45 
-51 

-20 

-71 

-42 

-40 

-3 
9 

-19 
-18 

-12 

-25 

23 

-24 

-52 

-2 
-19 

2 

-16 

-1 

-10 

3 

5 

16 

II 

-45 

15 

-2 
27 

6 

\995 

ll Ill 

-18 -24 -29 

16 9 13 

-32 -39 ---45 

-31 -49 -22 

0 0 -7 

-34 -35 -37 

-5 4 2 
-13 -20 -23 

--48 ---47 -52 

-10 -10 -6 

-41 -34 -32 

-25 -29 -35 

-22 -27 -30 

2 -3 -9 

-9 -26 -25 

-14 -9 -5 

12 3 -3 

---4 -12 -10 

11 8 

-1 -3 0 
-13 -33 -36 

0 -16 2 
-13 -10 -7 

-7 -6 -13 

-3 -11 -11 

-30 -37 ---42 

31 16 14 
-38 -44 -50 
-51 -76 -55 

-14 -11 -16 

--48 --45 -50 

-25 -24 -10 

-26 -30 -41 

-49 -50 -56 

-18 -19 -15 

-68 -60 -58 

---46 -46 -50 

-35 -37 ---42 

-5 -10 -16 

0 1 11 

-26 -34 -39 

-10 -22 11 

14 10 1 
-19 -24 -24 

15 32 15 

0 -ll -4 
-46 --44 --48 

-2 0 3 
-14 -8 -6 
-4 -13 -20 

-10 -16 -18 

2 -7 -l l 

-9 -18 -26 

13 35 23 

25 40 29 

17 31 24 

10 18 22 

---40 -46 -45 

17 27 23 

-5 -2 -3 
23 12 8 

8 8 4 

(a\ The indicator j,., an avi..:ragt: of the response~ (balances) to the questions on order-books and employment expectation~. 

1995 

June July Aug. Sep. Oct. Nov. 

-25 -27 -29 -31 -34 -35 

13 11 

-41 -43 -45 -47 -51 -51 

-22 -15 

-5 -3 -9 -10 3 6 
-37 -40 

-I 18 -3 -8 l l 8 

-23 -26 -21 -22 -12 -16 

-48 -53 -58 -45 -33 --40 

-11 -6 -6 -6 ---4 -7 
~4 ~o -~ -~ -~ -~ 
-35 -32 -36 -36 -35 -31 

-29 -29 -30 -31 -29 -29 

6 -12 -8 -8 -14 -18 

-25 -26 -23 -27 -32 -33 

-5 3 

-2 10 6 -25 1 6 

-10 -17 

5 19 3 2 20 -13 

8 -l 4 -2 -13 ---4 

-30 -34 -34 --40 -27 -23 

10 4 2 0 2 9 

-9 -7 -15 -3 

-12 -11 -14 -13 -15 -1 l 

-9 -9 -9 -14 -16 -13 

-39 -39 ---43 -44 -44 --46 

14 17 
-44 --48 -50 -53 -56 -56 

-55 -52 
-13 -8 -22 -18 -5 -2 

-50 -55 

-25 19 -23 -26 2 -11 

-33 -35 -46 --42 -19 -29 
-51 -58 -61 -48 -40 ---47 

-18 -14 -15 -15 -11 -10 

-61 -58 -57 -59 -59 -61 

-51 -45 -51 -53 -50 -45 

-38 -38 -44 --44 -39 ---40 

-11 -14 -15 -18 -23 -24 

11 4 

-37 -37 -40 -41 -45 -46 

11 22 
3 2 4 -2 11 13 

-24 -25 

24 17 17 10 19 27 

-12 -16 4 -I -5 2 
--45 --48 -55 --42 -25 -33 

-4 2 3 3 3 -4 

-6 -2 -3 -13 -11 -9 

-19 -19 -21 -19 -19 -17 

-19 -19 -16 -18 -18 -18 

-8 -12 -9 -11 -16 -20 

-19 -27 -27 -24 -28 -32 

23 17 

36 34 25 28 30 8 

12 

19 

28 23 32 16 18 

25 22 26 19 31 

--49 -51 -46 -37 -36 ---46 

27 25 23 21 17 15 

--4 3 -l -10 --4 -8 

9 7 8 9 5 5 

9 4 4 4 4 -3 
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TABLE .'i: Consumer opinion on economic and financial conditions (s.a.) iaJ 

Values !')')2 1993 1994 1995 1995 

Max. Min. 
I ll !Jf June July Aug. Ser. Oct Nov 88/90'·' 91/91* 

CONSUMER B .'i -30 -12 -26 -15 -9 -IO -14 -10 -12 -15 -l6 -19 -24 
CONFIDENCE DK 2 10 -2 -5 8 9 9 9 8 8 9 II II II 
IND!CATOR(hJ D 6 -30 -20 -28 -15 -6 -7 -9 -8 -7 -9 -IO -II -12 

GR -7 -36 -31 -27 -22 -32 -30 -33 -28 -34 -33 -33 -33 
E 5 -39 -20 -34 -25 -18 -22 -22 -23 -26 -19 -20 -20 -18 
F -9 -28 -22 -25 -17 -15 -14 -15 -12 -11 -15 -20 -22 -25 
IRL -3 -26 -21 -13 -I 5 0 3 -1 0 3 5 7 9 
I () -36 -19 -32 -21 -19 -23 -21 -22 -22 -21 -19 -18 -21 
NL 11 -21 -10 -17 -7 2 3 3 2 3 4 3 9 8 
p 4 -31 -5 -24 -26 -23 -22 -20 -20 -19 -22 -19 -14 
UK 7 -31 -15 -13 -12 -11 -13 -10 -12 -9 -12 -10 -7 -7 
EURk1 -3 -26 -18 -25 -17 -12 -14 -13 -1.l -13 -13 -14 -14 -15 

FINANCIAL B 2 -16 -4 -11 -9 -7 -6 --7 -6 -7 -7 -7 -9 -13 
SITUATION DK 2 -2 3 I 9 11 10 10 9 9 JO 12 II II 
OF HOUSEHOLDS D 4 -20 -15 -18 -15 -12 -11 -10 -IO -10 -10 -JO -10 -11 

GR -8 --43 -39 -37 -24 -33 -33 -35 -32 -36 -34 -34 -31 
E 0 -27 -12 -22 -20 -16 -16 -17 -18 -20 -14 --16 -15 -14 
F -5 -16 -10 -12 -12 -JO -10 -10 -10 -9 -JO -JO -Ll -1.l 

- over last 12 months IRL -IJ -25 -22 -17 -11 -6 -10 -7 -8 -JO -6 --4 -7 -3 
I -I -24 -9 -20 -19 -17 -19 -19 -19 -20 -19 -19 -19 -18 
NL 12 -3 l -] -3 --4 -I l -I I 2 0 2 2 
p 2 -23 -5 -18 -21 --19 -18 -17 -16 -16 -19 -15 -15 
UK -2 -32 -20 -21 -21 -20 -16 -12 -13 -10 -13 -14 -9 -10 
EUR<c) -4 -19 -12 -17 -15 -14 -13 -12 -13 -12 -12 -13 -12 -12 
B 8 -9 0 -5 -I 3 3 I 3 I I 0 -3 -8 
DK II 6 10 10 12 14 12 14 n 14 16 13 14 15 
D 4 -15 -9 -13 -8 -5 -3 -3 -3 -3 -3 -4 -4 -5 
GR 3 -31 -26 -18 -13 -24 -23 -26 -22 --27 -25 -26 -19 
E 8 -16 -7 -11 -3 () -3 -2 -3 -5 -I -1 -I () 

- over next 12 months Ji 3 -9 -I -5 -I -1 I -I 3 0 -1 -3 -6 -8 
IRL () -II -8 -5 -I I 0 I 2 I 0 2 2 6 
l 5 -13 --5 -12 -4 2 2 3 2 2 _1 4 5 4 
NL JO -3 2 -I 0 2 2 3 4 4 3 3 6 2 
p 9 -18 I -13 -11 -7 -7 -7 -6 -6 -8 -0 2 
UK 4 -22 -I -7 -13 -8 -5 0 0 0 () -I 2 I 
EUR(cl 2 -10 -4 -9 -5 -2 -1 --1 0 -I () -1 -I -2 

GENERAL B 7 -61 -32 --54 -35 -21 -21 -33 -22 -28 -34 -36 -39 --44 
ECONOMIC DK 5 -27 -3 -14 11 16 13 16 II II 15 22 18 18 
SITUATION D 14 -60 -34 -54 -30 -6 -5 -10 -9 -7 -12 -12 -16 -19 

GR -16 -41 -36 -34 -28 -37 -34 -38 -32 -39 -37 -37 --44 
E 0 -62 -30 -54 --45 -36 -36 -36 -37 -40 -34 -35 -36 -33 
F -23 -57 -46 -54 --43 -37 -37 -37 -34 -33 -36 -41 --46 -49 

- over last 12 months IRL -3 -59 -44 -36 -6 9 -3 2 -5 -2 4 3 6 9 
I -3 -74 -47 -70 -52 -47 -51 -41 -46 --44 -39 -39 -38 -42 
NL 21 -57 -26 -47 -23 4 5 3 2 3 5 I 9 II 
p 13 -44 -4 -33 -36 -36 -33 -30 -29 -30 -32 -27 -26 
UK 4 -67 -50 -40 -26 -23 -33 -34 -39 -33 -39 -31 -28 -26 
EUR<cl -10 -54 --40 -53 -36 -26 -28 -28 -29 -27 -28 -29 -30 -31 
B 8 -45 -22 --40 --12 -3 -7 -16 -8 -8 -19 -21 -23 -27 
DK 5 -10 -4 -6 8 5 3 3 I I 3 6 6 5 
D 6 -41 -24 -38 -11 2 -2 -9 -5 -5 -10 -11 --13 -15 
GR 0 -26 -20 -13 -14 -26 -24 -29 -22 -29 -28 -29 -29 
E 6 -38 -24 -25 -8 --4 -10 -8 -II -I3 -5 -5 -8 -3 

- over next l 2 months J;' -7 --36 -26 -27 -12 -9 -5 -13 I -6 -12 -22 -26 -26 
IRL 10 -29 -18 -11 4 12 4 8 3 6 8 JO 12 15 
I 5 -39 -23 -29 0 9 4 5 3 5 4 7 7 3 
NL JI -42 -24 -30 -4 8 2 0 -I -I I -I 8 9 
p 12 -30 -5 -25 -21 -18 -18 -16 -17 -18 -16 -13 0 
UK l -33 -7 -10 -10 -9 -16 -8 -12 -9 -9 -6 -4 -4 
EURicl -.l -32 -20 -27 -8 -2 -5 -7 --4 -5 -6 -9 -9 -10 

MAJOR PURCHASES B 8 -29 --4 -21 -19 -15 -20 -17 -19 -19 -14 -17 -21 -28 
DK -7 -27 -18 -17 -I I 5 3 4 4 3 3 5 7 
D 3 -20 -16 -18 -14 -11 -13 -10 -II -8 -11 -11 -14 -13 
GR -13 -42 -35 -31 -31 -36 -34 -38 -30 -37 -39 -38 -42 
E 13 -64 -25 -58 --48 --38 --44 -43 --44 -50 -39 --41 --40 -39 
I<' -I -33 -26 -29 -19 -19 -21 -15 -20 -10 -14 -22 -22 -28 

-at present IRL 5 -15 -II 4 9 10 8 II 5 7 9 16 20 18 
I -2 -37 -14 -28 -32 --44 -50 -54 -50 -55 -55 -51 --46 -52 
NL 11 -16 -3 -7 -3 3 6 9 5 8 9 II 20 16 
p -2 -47 -13 -34 --41 -37 -35 -32 -32 -28 -35 -33 -.i2 
UK 28 -21 5 11 10 6 6 3 5 6 I 3 6 I 
EUR(c) I -23 -14 -21 -17 .-]8 -21 -19 -20 -18 -19 -20 -19 -22 
B -10 -17 -12 -14 -16 -16 -16 -17 -14 -17 -19 -16 -19 -24 
DK -7 -14 -JO -9 -4 -3 -5 -6 -7 _7 -5 -5 -8 -] 
D -13 -29 -22 -26 -24 -22 -24 -23 -24 -21 -22 -25 -24 -23 
GR -26 -50 --41 -38 -37 -37 -39 -38 -37 -42 -38 -35 -18 
E -16 --47 -29 -37 -36 -31 -35 -31 --40 -32 -31 -30 -32 -33 

- over next 12 months 
F I -1 () 0 0 0 I I I I I I () () 

IRL -4 -20 -15 -16 -14 -11 -11 -15 -13 -14 -17 -13 -9 -JO 
I -17 -32 -20 -21 -20 -22 -20 -19 -17 -18 -21 -17 -17 -14 
NL -8 -15 -13 -12 -13 -14 -14 -17 -14 -18 -15 -17 -13 -13 
p 20 -23 3 -14 -10 -15 -21 -11 -21 -11 -JO -12 -10 
UK -8 -26 -19 -19 -18 -17 -18 -15 -17 -14 -15 -15 -13 -13 
EUR(C) -12 -19 -17 -18 -18 -17 -18 -16 -18 -16 -16 -17 -16 -15 

-
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TABLE 5 (continued): Consumer opinion on economic and financial conditions (s.a.) (a) 

Values 1992 1993 1994 1995 1995 

Max. Min. I II III June July Aug. Sep. Oct. No\. 88/90* 91/93* 

UNEMPLOYMENT B 3 64 41 57 33 23 22 32 22 26 35 36 42 50 
DK 14 40 31 29 -5 -16 -14 -14 -13 -13 -13 -16 -17 -15 
D I 58 33 52 28 11 14 23 20 19 24 25 29 26 
GR 15 56 49 41 39 46 47 50 44 51 48 50 54 
E -4 67 47 59 29 15 19 22 17 23 21 23 24 21 
F 10 64 54 59 38 22 10 0 0 -5 -3 9 18 22 

- over next 12 months IRL 5 58 50 40 23 10 21 17 23 16 18 17 19 16 
I 26 71 53 66 31 II 17 10 17 11 8 12 11 10 
NL -9 77 31 67 37 16 19 23 22 26 22 20 6 -1 
p -3 73 26 62 56 49 49 44 48 47 42 42 35 
UK -12 52 41 34 20 14 20 14 17 10 14 18 11 13 

EUR(c) 9 57 43 54 30 16 16 15 14 13 14 18 19 19 

PRICE TRENDS B 21 49 43 44 36 34 33 32 36 33 36 26 27 32 
DK -23 II -29 -42 -38 -31 -30 -32 -30 -30 -31 -34 -31 -34 
D -28 55 51 48 32 22 20 19 21 21 20 17 21 w 
GR 19 56 51 48 32 40 40 40 39 40 41 39 32 
E 18 42 35 23 24 39 41 32 37 35 30 31 28 27 
F 0 15 6 -4 -7 4 -I 5 -1 -3 5 13 15 12 

- over last 12 months IRL 21 34 27 14 14 17 19 16 20 17 18 12 12 12 
I 30 52 48 43 34 30 45 48 49 51 46 47 46 45 
NL -18 40 28 14 20 19 14 7 10 8 9 3 5 5 
p 35 59 51 46 38 39 39 34 37 38 35 30 32 
UK 9 49 20 15 15 18 16 16 17 15 18 16 17 14 
EURkl II 37 32 25 19 21 22 22 23 22 21 22 23 22 

B 13 45 36 38 26 24 24 25 26 23 27 25 24 25 
DK -31 -24 -17 -27 -20 -14 -13 -17 -13 -13 -17 -21 -19 -18 
D -J 58 46 46 33 30 30 32 30 33 33 30 34 31 
GR 31 56 51 45 43 50 50 50 47 52 49 49 46 
E 8 32 27 9 9 20 23 13 19 17 12 ll 11 14 

- over next 12 months F --4 54 12 10 -I 6 13 28 20 35 27 23 23 24 
IRL 14 32 24 16 17 17 23 19 21 22 22 13 16 19 
I 35 62 53 45 27 32 29 21 30 21 22 21 20 19 
NL 7 60 36 29 29 28 28 25 27 28 27 20 19 22 
p 21 48 41 36 28 22 25 26 27 31 26 20 16 
UK 37 57 24 35 37 39 34 29 27 27 29 32 31 31 
EUR(cl 22 49 34 30 23 26 26 27 26 28 28 24 25 24 

SAVINGS B 65 47 61 54 49 56 57 56 56 56 54 57 51 46 
DK 71 64 73 72 57 59 59 60 55 55 63 62 64 60 
D 52 30 35 33 37 39 39 42 41 42 42 41 40 39 
GR -19 --47 --43 -38 -37 --44 --42 --48 -42 --48 -47 --49 -44 
E 53 30 42 47 42 41 46 49 48 49 52 47 50 49 
F 48 31 48 51 54 58 57 54 61 57 55 50 40 41 

- at present IRL 23 -3 9 12 5 7 6 8 3 7 6 12 15 15 
I 50 33 45 42 48 49 52 55 54 54 52 58 53 55 
NL 60 47 56 59 58 62 61 63 62 63 63 64 68 66 
p -15 --49 -23 -38 --41 --44 -39 -35 -40 -34 -37 -35 -35 
UK 36 -6 15 -1 -2 8 6 5 4 4 4 7 2 7 
EURkl 41 31 36 34 35 38 38 39 40 40 39 39 36 36 

B 14 -2 11 4 5 7 11 9 13 11 6 9 II lO 
DK 21 9 15 14 21 27 22 26 23 23 24 30 27 28 
D 22 -1 5 2 6 8 9 9 12 12 8 7 5 5 
GR -32 -57 -53 -52 -50 -55 -55 -56 -54 -57 -56 -54 -40 
E -16 -33 -25 -28 -25 -26 -24 -22 -24 -25 -19 -23 -24 -l8 

- over next 12 months F -23 -33 -27 -29 -25 -22 -21 -24 -21 -21 -23 -29 -31 -33 
IRL -12 -32 -26 -25 -20 -13 -17 -13 -16 -12 -9 -17 -12 -4 
I 0 -26 -6 -21 -19 -14 -15 -18 -14 -17 -16 -22 -16 -18 
NL 35 29 35 36 33 31 34 36 35 37 38 33 38 43 
p -19 -38 -25 -33 -34 -34 -32 -25 -28 -27 -25 -23 -22 
UK -3 -25 -17 -20 -21 -17 -16 -12 -14 -12 -13 -11 -13 -10 
EUR(C) --4 -16 -10 -15 -12 -10 -9 -9 -8 -8 -8 -1 l -11 -10 

FINANCIAL B 19 13 18 16 15 16 17 19 18 20 18 18 18 17 
SITUATION DK 20 15 20 20 23 26 25 25 24 24 25 26 26 28 
OF HOUSEHOLDS D 22 11 13 12 13 15 15 15 16 16 16 14 14 14 

GR 6 1 3 3 5 3 2 3 3 2 3 4 2 
E 15 6 10 7 8 8 9 10 8 9 12 10 II 12 
F 7 2 5 5 4 5 6 6 7 6 7 5 4 3 

- indicator of net IRL 7 l 3 4 8 11 8 10 10 9 11 10 10 12 
acquisition of I 20 7 17 10 9 10 9 7 8 9 7 5 7 6 
financial assets NL 27 22 24 23 25 25 25 28 26 29 30 26 25 24 

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

UK 16 4 6 6 5 6 8 14 13 16 11 14 15 16 
EURIC) 14 8 11 9 9 10 11 12 12 13 12 11 11 11 

(al The :,um of the replic:, for each Memhcr State arc weighted in the Community total with the value of consumer:,· expenditure. 
{h) Tht: indicator represents tht· arithmetic average of n:-.ults for five questions, namely the two nn the financial situation of the hou~ehol<l, the t\.\o on the gcncral economtc situation. and that 

concerning major purcha:-.cs at pre:-.cnt. 

{c) If monthly data arc not availahle. the EUR-averages incorporate the most recent available rc:.ults. 

DK Max. 88/91 ,rnd Min. 92/93 UK Max. 88/89 and Min. 90/93. 
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TABLE6: Results of business surveys in the retail trade 
Balances : i.e. differences between the percentages of respondents giving positive and negative replies (seasonally adjusted) 

Peak 1992 1993 1994 1995 1995 

88/90 I ]l lll Jun Jui. Aug. Sep. Ol'l. );ov. 
- - -

PRESENT B 37 -7 -19 -5 7 6 -7 6 -23 16 -13 -22 
BUSINESS DK 23 13 -2 22 13 26 28 40 30 23 32 32 
SITUATION D 37 6 -16 -18 -23 -25 -15 -26 -19 -22 -4 -ll 

E 26 -52 -65 -49 -60 -58 -53 -66 -52 -52 -56 -53 -64 
F 25 -23 -53 -3 -I 0 ll 15 21 II 2 -II 

- Food, I 24 4 -7 -14 -JO -6 -16 8 -15 -11 -23 -17 
drink. NL 66 35 25 20 12 21 14 29 17 8 17 9 17 
and tobacco p 5 -I -24 -27 -22 -16 -16 -10 -25 -20 -2 -5 3 

UK 42 -14 -4 -6 -22 -10 -4 -33 -12 2 -I 2 0 
EUR 18 -8 -22 -12 -17 -13 -9 -13 -10 -8 -9 -12 

- Textiles, B 40 -16 -20 -10 2 -24 -34 -48 -39 -37 -27 -67 
clothing, DK -6 16 10 45 49 18 19 15 33 20 4 3 
footwear D 61 -16 -6 -39 -57 -45 -47 -46 -50 -43 -49 -55 

E -7 -51 -69 -50 -43 -37 -40 -34 -29 -48 -42 -54 -47 
F -11 -47 -54 -32 -29 -27 -26 -27 -14 -25 -40 -45 
I -10 -38 -58 -45 -36 -58 -40 -69 -68 -38 -13 -43 
NL 64 12 23 9 -7 9 2 14 7 0 0 -17 17 
p 60 -18 -31 -34 -41 -41 -29 -35 -28 -31 -29 -35 -41 
UK 43 -24 -4 -6 -17 3 -29 10 6 -44 -48 -39 2 
EUR 8 -29 -30 -29 -33 -30 -34 -31 -30 -36 -35 -45 

- Household B II -20 -25 -25 -30 -19 -31 -4 -22 -43 -28 -27 
goods DK 2 -2 3 49 40 34 41 33 45 42 36 53 
Total D 45 -13 -18 -31 -33 -35 -36 -37 -33 -41 -34 -34 

E -3 -48 -66 -55 -48 -46 -52 -53 -53 -48 -54 -50 -55 
F -5 -47 -49 -13 -13 -13 -19 -6 -15 -18 -25 -31 
I 19 -33 -50 -27 -9 -2 -3 8 I -II 0 -19 
NL 60 19 23 31 ll 9 7 7 s 2 14 6 9 
p -5 -35 -60 -60 -52 -46 -38 --29 -44 -38 -32 -81 -47 
UK 71 -40 -12 -26 -41 -40 -16 -38 41 -51 -39 -37 -20 
EUR ll -30 -32 -24 -24 -23 -21 -19 -8 -30 -25 -30 

- Motor B 44 -5 -34 -12 -50 -52 -32 -46 -34 -25 -37 -24 
vehicles DK -4 -7 -7 53 50 43 40 35 48 46 25 21 

D 61 -26 -57 -27 -20 -25 -20 --27 -25 -18 -18 -17 
E 34 -52 -68 -42 -43 -48 -45 -47 -55 -44 -37 -50 -37 
F -I -41 -51 -21 -12 -11 -24 -7 -17 -24 -32 -36 
I 24 -27 -61 -35 -13 -30 -16 -24 -20 -12 -16 -18 
NL 46 20 14 32 18 33 27 44 33 21 26 22 31 
p 23 -2 -31 -32 -24 -26 -27 -18 -32 -26 -23 -20 -19 
UK 51 -53 -20 -8 -28 -31 -19 -28 -22 -13 -21 -24 -20 
EUR 8 -33 --46 -21 -19 -23 -20 -20 -21 -17 -21 -22 

- Retail trade B 30 -13 --25 -17 -17 -19 -28 -20 -29 -27 -29 -41 
Total DK 30 28 16 43 39 40 41 45 44 34 46 32 

D 41 -8 -19 -26 -34 -34 -29 -35 -31 -31 -26 -28 
E -4 -49 -64 -46 -46 -45 -45 -48 -44 -48 -43 -47 -46 
F 7 -38 -54 -JO -14 -6 -4 -I 4 -5 -12 -24 
I 10 -16 -35 -25 -10 -16 -10 -II -19 -8 -3 -21 
NL 55 26 24 20 9 13 14 5 12 12 17 II 18 
p 5 -9 -31 -33 -29 -27 -25 -20 -28 -26 -22 -27 -22 
UK 40 -34 -10 -JO -25 -17 -15 -22 -15 -19 -12 -4 -7 
EUR 8 -22 -29 -18 -22 -19 -16 -19 -17 -18 -14 -21 

VOLUME B 20 23 17 13 16 II 5 10 8 2 6 13 
OF STOCKS DK JO 12 12 5 2 13 8 6 14 6 5 - 2 

D 24 12 16 23 27 28 17 17 20 14 17 18 
E 19 -6 -4 -2 -3 0 -2 0 -6 -I I 5 -3 

- Food. F 18 -3 0 9 -12 I 7 5 7 8 7 3 
drinks. I 8 7 ll 6 8 9 9 11 12 6 8 20 
and tobacco NL 8 I 6 7 8 7 8 7 9 9 5 7 10 

p 34 -5 -2 -8 -7 -6 7 -7 -7 22 5 -9 -3 
UK(a1 26 14 12 12 15 19 8 25 13 6 4 -ll 4 
EUR 15 6 9 11 9 13 5 12 I 7 8 7 

- Textiles. B 33 18 21 19 25 JI 28 16 30 29 26 43 
clothing, DK 31 21 19 14 18 22 25 28 29 14 32 25 
footwear D 47 30 36 43 33 34 32 34 33 37 35 44 

E 35 26 19 20 20 20 24 20 21 25 26 28 18 
F 39 28 20 17 18 28 26 22 24 26 28 25 
I 55 44 45 32 28 53 44 65 58 33 41 56 
NL 31 22 17 21 19 16 17 13 20 17 15 24 27 
p 72 18 27 27 19 21 13 23 Ll 12 13 39 24 
UK(al 38 27 10 19 35 25 27 27 11 31 39 34 31 
EUR 39 30 26 27 27 32 30 33 29 30 33 38 



- 11 -

TABLE 6 (continued): Results of business surveys in the retail trade 
Balances : i.e. differences between the percentages of respondents giving positive and negative replies (scasonnally adjusted) 

Peak 1992 1993 1994 1995 1995 

88/90 I If III Jun. Jui. Aug. Sep. Oct. Nov 

VOLUME B 35 21 18 14 19 21 22 21 26 21 19 22 
OF STOCKS DK 30 18 15 10 19 23 16 16 9 23 17 17 
(continued) D 35 28 26 32 31 31 31 30 32 30 30 31 

E 13 2 7 4 - 2 3 6 JO I 8 9 13 0 
F 18 2 -2 4 11 6 15 ll 18 13 15 32 

- Household I 40 23 33 26 26 26 27 15 JI 33 38 39 
goods NL 24 -2 I 9 14 7 9 6 13 8 7 -I 20 Total p 58 58 45 31 34 40 30 28 49 5 35 41 26 

UK(a) 57 18 18 17 23 23 29 17 26 41 19 13 6 
-

EUR 30 16 17 18 20 20 23 18 21 26 23 26 
- Motor B 31 5 35 -17 16 14 34 6 30 37 34 17 

vehicles DK 7 5 6 -21 4 6 8 6 ll 12 I 9 
D 36 48 48 18 14 19 24 20 23 21 29 18 
E 17 9 10 0 I 3 2 4 -3 11 -3 13 l 

F 32 13 14 18 2 15 15 14 16 14 14 9 
I 63 22 48 17 13 12 29 29 28 33 26 22 
NL 38 21 24 19 21 24 34 22 34 35 32 29 25 
p 35 8 25 -0 7 9 27 14 36 23 22 11 10 
UK(a) 56 23 -4 7 11 12 18 18 19 15 20 14 12 
EUR 25 24 26 12 9 14 21 18 20 21 21 17 

- Retail trade B 21 21 22 13 20 16 22 17 21 21 23 27 
Total DK 16 20 18 9 12 11 15 4 7 20 18 10 

D 29 26 27 30 28 28 25 24 27 24 24 28 
E 10 8 8 5 4 7 7 9 4 10 8 12 14 
F 23 9 3 9 6 9 13 12 17 13 10 6 
J(b) 31 21 29 19 14 22 26 25 28 26 23 32 
NL 20 12 14 14 14 13 14 12 17 14 12 14 17 
p 26 II 16 7 6 8 14 8 12 16 13 12 9 
UK(al 31 20 10 14 19 19 20 19 17 21 21 21 15 

EUR 21 18 17 17 16 18 19 19 20 20 18 21 

INTENTIONS B 31 3 -1 10 4 8 -2 5 -10 2 1 13 
OF PLACING DK 21 18 4 26 17 23 36 26 38 34 35 29 
ORDERS D 24 17 9 -l -8 -28 -16 -21 -26 -17 -4 I 

E 32 -6 -15 -0 -3 -5 -15 -8 -7 -JI -27 -9 -19 
F 21 -4 -It 2 8 29 24 28 27 24 22 20 

- Food. I 19 -3 -15 -9 -5 -12 -13 -5 -l l -23 -5 -15 
drink. NL 35 20 1 I -6 8 1 14 4 -5 5 3 3 and tobacco p 31 -2 -5 7 0 15 0 36 15 -4 -10 22 l 

UK(al 64 -5 16 14 3 2 2 1 -9 3 12 3 7 

EUR 22 3 -I 2 -1 -2 -2 l -5 -3 3 3 
-

- Textiles, B 15 -22 -31 -19 -24 -32 -41 -34 -33 -43 -48 -48 
clothing. DK -9 -5 -5 26 31 -2 2 -7 11 -5 -I 0 
footwear D 21 -8 -10 -32 -43 -39 -22 -31 -22 -18 -25 -17 

E 8 -18 -32 -10 -10 -6 -II -3 -6 -4 -24 -24 -16 
F -31 -44 -52 -51 -40 -43 -28 -25 -25 -27 -33 -40 
I -28 -51 -71 -28 -23 -54 -47 -70 -69 -50 -22 -35 
NL 8 -18 -25 -21 -20 -13 -21 -8 -23 -22 -18 -27 -28 
p 71 -16 -41 -42 -44 -34 -29 -34 -30 -22 -34 -39 -30 
UK(al 40 -14 6 30 20 22 JO 32 27 -3 6 -6 17 

EUR -7 -26 -31 -20 -22 -26 -21 -22 -21 -23 -20 -25 
- Household B 25 -10 -22 -14 -18 -25 -24 -19 -23 -24 -25 -17 

goods DK (J -3 -3 51 28 18 20 23 20 16 24 20 
Total D 15 -20 -21 -28 -27 -35 -23 -34 -25 -24 -20 -22 

E 32 -1 -II 14 3 3 16 -9 22 II 15 17 13 
F -20 -42 -42 -24 -30 -28 -30 -22 -21 -28 -40 -40 
I II -39 -54 -23 -13 -17 -13 -22 -3 -18 -18 -17 
NL 34 4 4 13 5 5 (J -l 1 3 -4 7 2 
p -6 -53 -62 -39 -40 -52 -46 -53 -33 -66 -40 -46 -35 
UK(a) 52 -1 14 JO 7 -8 -6 -4 -8 -I -8 8 22 

----

EUR -2 -21 -23 -12 -14 -19 -14 -19 -10 -15 -17 -13 

- Motor B 35 (J -20 6 -22 2 -2 13 -2 -32 29 -7 
vehicles DK 5 6 I 34 24 19 22 19 24 34 8 17 

D 48 -47 -44 -4 -9 -7 -9 -5 -9 -10 -8 -3 
E 32 -7 -18 3 4 8 2 13 4 2 -l 9 20 
F -12 -41 -42 -32 -23 -27 -14 -22 -13 -17 -13 -27 
I 11 -42 -69 -18 2 -16 -13 -34 -II -10 -18 -11 
NL 17 -17 -20 16 7 9 14 8 14 14 13 2 10 
p 14 -15 -43 -10 -16 -24 -26 -25 -28 -32 -19 - 22 -28 
UK(aJ 38 -38 6 9 -11 -24 -17 -21 -27 -10 -13 -7 -20 

EUR I -35 -34 -7 -8 -13 -10 -14 -II -9 -9 -8 



TABLE 6 (cont inued): Results of business surveys in the retail trade 
Balances : i.e. differences between the percentages of respondents giving positive and negative replies (seasonnally adjusted) 

Peak 1992 1993 1994 1995 1995 

88/90 11 Ill Jun. Jui. Aug. Sep. Oct. Nov. 

INTENTIONS B 17 -9 - 18 -7 -14 -14 -20 -13 - 19 -24 -18 -15 
OF PLACING DK 17 21 5 42 38 32 39 29 36 38 44 29 
ORDERS D 19 -4 -II - 17 -22 -27 -20 -24 -24 -21 -15 -10 
( continued) E 2L -3 - 17 2 -2 0 -4 -6 -4 0 -7 0 0 

F -7 -26 -27 -20 -10 -4 -{j -3 -4 -6 -8 -II 
J(b) - I -25 -47 -20 -13 -19 -21 - 28 -29 -21 -14 -22 

Retail trade NL 22 2 -8 0 -4 2 -I 2 0 -4 I -l 0 
Total p 7 -15 -32 - 17 -19 -16 -20 -10 -18 -22 -19 -II -20 

UK(a) 40 -L7 II 15 4 -3 -3 -1 -7 -3 0 -I 3 ---
EUR 4 -14 -17 -8 -9 -II -II -12 -13 -II -8 -9 

EXPECTED B 42 II 0 18 14 16 0 13 -2 -3 6 22 
BUSINESS DK 26 27 19 38 30 38 52 46 57 46 53 48 
SITUATION D 27 8 -8 -2 -7 -ll -ll -ll -14 -18 -I -I 

E 44 -12 -26 -7 -6 -4 -3 -5 6 -7 -8 -2 -22 
F 7 -25 -21 16 29 9 6 18 -I 5 13 3 

Food, I 32 8 - 15 -4 5 -5 - I -4 15 -21 4 -16 
drink, NL 48 29 10 9 5 II II 8 7 11 15 IQ 10 
and tobacco p 33 9 9 13 17 -0 17 -6 30 24 -2 28 33 

UK(a) 45 21 23 14 13 3 13 0 0 19 20 21 0 
EUR 21 3 -6 6 9 I 2 2 I -3 8 4 

Textiles, B 25 -17 -26 - 18 -25 -23 -34 -32 -38 -41 -24 -36 
clothing, DK 24 35 28 59 56 30 44 35 42 40 50 35 
footwear D 35 3 -l -14 -26 -20 -19 - 17 -15 -25 -18 -4 

E 34 -5 - 19 3 8 15 24 23 32 20 19 4 16 
F -20 -35 -46 -55 -27 -53 -39 -49 -46 -38 -33 -55 
I -2 -33 -44 -9 4 -18 -5 - 15 -7 -II 4 -12 
NL 48 16 10 16 21 16 17 21 22 l7 12 13 19 
p 82 23 2 8 4 -8 12 0 6 9 20 4 16 
UK(•l 73 9 25 31 21 25 13 27 28 6 5 5 IQ 

EUR 8 - 10 - 15 -9 -{j - 12 -8 -9 -{j -12 -{j -13 ---
Household B 58 8 -5 2 -6 -4 -3 -2 -14 3 8 
goods DK 16 22 30 66 47 41 36 40 33 35 41 39 
Total D 28 -8 -12 -10 - 13 -20 - 15 -19 -10 -23 -13 -14 

E 48 8 -1 1 17 19 ll 22 9 30 18 19 23 14 
F - ll -39 -35 -34 -8 -31 -27 -30 -26 -26 -29 -37 
I 35 -6 -37 7 10 I 0 I I -2 0 5 
NL 54 19 16 33 22 18 19 21 15 17 24 15 3 
p 56 22 18 -2 3 -20 5 -II I 12 3 2 8 
UK(•l 56 23 29 22 26 8 21 2 I 31 32 33 -3 
EUR 16 -4 - LI 6 -7 -2 -7 -3 -3 L 0 

Motor B 26 -7 8 14 26 26 28 47 10 21 53 19 
vehicles DK 29 24 20 46 23 15 25 19 21 34 21 32 

D 32 -52 -44 - I 5 -6 -8 -7 -13 -3 -9 -7 
E 58 4 -II 16 21 16 l7 24 14 19 18 9 35 
F -6 -28 -36 -26 - 12 -27 -32 -27 -33 -32 -3 1 -37 
I 15 -40 -44 -5 I -19 -7 -26 -13 -15 7 13 
NL 29 -9 -13 31 22 25 30 21 24 31 34 19 36 
p 39 3 - 10 7 19 9 I 10 9 -I -6 5 10 
UKl•l 38 3 24 20 -14 - 19 -9 -18 - 19 -5 -4 -2 -2 
EUR 6 - 24 -23 I -10 -7 -9 -12 -{j -3 -4 

Retail trade B 21 -9 I 0 -3 -7 0 -4 -15 -3 0 
Total DK 28 41 31 59 56 39 63 46 65 62 63 57 

D 25 -4 -II -7 - 13 -LS -14 -14 -13 - 18 -10 -{j 

E 32 0 -18 10 II II 21 13 23 14 27 II 12 
F -7 -34 -29 - 13 8 -14 -12 - 10 - 16 -12 -7 -23 
f(b) 14 - 15 -38 -9 I -II 2 -7 2 -3 6 -{j 

NL 40 18 8 17 14 16 18 16 18 16 20 15 19 
p 39 8 -2 4 9 0 6 I II 5 I 6 II 
UK(al 43 10 22 19 7 0 6 -2 -3 10 II 12 5 
EUR 9 -7 - 12 3 -6 0 -4 -2 -3 4 -2 

(a) Refers to volume of sales for the time of the year. 
(b) Exel. large multiple shops. 
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