EUROPEAN

ECONOMY

COMMISSION OF THE EUROPEAN COMMUNITIES
DIRECTORATE-GENERAL FOR ECONOMIC AND FINANCIAL AFFAIRS

In this number :
Capacity utilization

in industry and
employment e.\'pectations

Supplement B

Business and consumer
survey results
No 2 — February 1992

THE MAIN POINTS IN BRIEF GRAPH 1: Indicators of economic sentiment —
European Community
. 1985 = 100 Economic sentiment indicator !
e The phase of slow economic growth 19
-in Europe is continuing at the begin-  '%F /‘\/J\/
ning of 1992. According to the most 103 /v__,_'f\
recent business surveys, the mood of 12
consumers, manufacturers, construc- 101

tion firms and retailers was again !0
pessimistic in January.

Bal;ilao_es % Industrial confidence indicator !
e In the view of the majority of firms, Sk ‘/-A"v\_
the number of orders received by oF
industry has diminished, and order- -5t / \\
books are still regarded as too thin. —10fN \'\‘4
~15 L oA

e The construction industry too is Again e : —
ehieoe 22 Balargces % Construction confidence indicator !

more pessimistic about the order -
situation, while for retailing the
survey results show no reversal of the

. . - = 10 8
pessimistic mood. _15k \/Jj
-20F //v 3

oF
-5k

e Consumer confidence showed the -25
same level of pessimism in January as —30 =
- & Balances % Consumer confidence indicator!
it had in December. =3r

i _I‘V'AV\VV\.J"AA\\ N
e According to the most recent business Tk

—9F
—11F

survey results, capacity utilization by

industrial firms in the Community — _j5t
was only 80.5% in January. This is  -15 L
well -down on the previous quarter, B;lel);llces % Retail trade: present business situation?
when it still stood at 81.4%. 10
o»\/¢ V\__/ \VJ
-5k Three-month

moving average
== 10k ‘ Monthly
i I g o

86 87 88 89 90 91 92

| See notes to Table 8.
2 Not seasonally adjusted.




S T DR

i

The picture of economic activity in the European Community
remains gloomy. — The phase of slow economic growth in Europe
is continuing at the beginning of 1992. According to the most
recent business surveys, the mood of consumers, manufacturers,
construction firms and retailers was again pessimistic in January.

In the view of the majority of firms in the Community, new orders
received by industry have declined. Spain, Ireland and the
Netherlands were the only countries where firms were optimistic in
assessing new orders. In all Community countries order-books are
still considered to be inadequate. For the near future, industry is in
the main expecting weak domestic demand. By contrast, in eight of
eleven countries — for which results are available — export
prospects are viewed less pessimistically. In West Germany,
Greece, Spain, Italy and the Netherlands industrialists even expect
their exports to pick up. In view of the weakness of world
economic activity it is, of course, an open question as to when and
to what extent companies’ expectations will be fulfilled. Export
order-books are still considered to be too thin, and this if anything
suggests that the fillip expected from foreign trade is a long time
coming and will turn out to be weak when it does. Construction
firms are also pessimistic about the order situation, while for
retailing the (incomplete) survey results for January available so
far show no reversal of the pessimistic mood.

It is true that in January consumer confidence showed the same
level of pessimism as it had in December. This stabilization (at a
low level) cannot, however, be regarded as an early sign of an
imminent change of trend; it is based primarily on results which
vary from country to country. While there was virtually no change
in the confidence indicator between December and January in
most member countries, a considerable decline in confidence in the
economic situation became apparent in the Netherlands (—4
percentage points), the United Kingdom (— 3 percentage points)
and Greece (— 3 percentage points). Portugal is the only country
where consumers are markedly more optimistic than in the
months before. Taking the average for the Community, it is
mainly the short-term change in the general economic situation
from month to month which consumers consider to be
deteriorating.

A slight recovery on the equity markets was the main factor which
in January led to a slight rise in the overall economic sentiment
indicator in Europe, after it had fallen continuously since
September 1991.

Capacity utilization in industry has fallen further. — According to
the most recent business survey results, capacity utilization by
industrial firms in the Community was still only 80.5% in January.
This is well down on the previous quarter, when it stood at 81.4%.
All in all, capacity utilization in the Community is now 5.2
percentage points below its peak (85.7%) in July 1989. Despite the
considerable fall the level of utilization should still be regarded as
normal in comparison with the long-term average; nevertheless
various indicators point to a further weakening. These signs
include the continuing contraction of order-books, which recently
covered 3.1 months of production compared with 3.6 months in
the second quarter of 1990. The phase of relatively large backlogs
of orders is clearly nearing its end. This assessment is confirmed by
firms, more and more of which report that their new orders are
insufficient. They are again distinctly more sceptical about being
able to utilize existing capacity satisfactorily over the next twelve
months. At the same time labour-shedding is becoming disquiet-
ing. Since the beginning of 1990 the number of firms who intend
not to take on additional labour has been growing from one
quarter to the next. In January the number of firms intending to
reduce their workforce is 25% higher than those intending to
expand it.

The utilization of productive potential varies from country to
country. — In all Community countries — except Greece and
Ireland — the level of industrial capacity utilization was lower in
January than it had been in October 1991. Nevertheless in West
Germany, Denmark and the Netherlands the utilization of
productive potential should still be regarded as satisfactory in
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historical terms, since capacity utilization had reached an
unusually high level in the last boom. In these countries capacity
utilization in January was only between 2.8 and 3.5 percentage
points down on the last peak of economic activity. The fall in
capacity utilization in the same period with values of between 4.3
and 5.2 percentage points is higher than average in Belgium, Spain,

France, Italy, Luxembourg and Portugal. In the United Kingdom
the fall was actually 15.9 percentage points. By contrast, compared
with the last high point of economic activity, the level of utilization
scarcely fell in Greece (— 0.5 percentage points) and Ireland (—1.3
percentage points) — while industrial activity was comparatively
more favourable in these countries.

21 February 1992

TABLE 1*: Capacity utilization in manufacturing industry (%) (a) (s.2.)

Range (b) 1989 1990 1991 1989 1990 1991 1992
Peak Trough 11 v 1 1 I v 1 11 11 v 1
79/80  82/83 )
B B8 46 80.3 811 79,4 80,5 822 8Ll B0 806 BLS 804 794 91 185 70
DK : : 81,2 81,6 80,5 81,0 BIR 824 819 813 809 80,2 81,3 80,2 799 79,4
D 860 753 88,0 892 88,2 884 886 888 894 890 895 89.5 886 882 866 859
GR 744 77,8 77,0 77,2 789 712 7, 76,2 779 76,7 786 76,7 765 769 78,4
E : : 81,1 79.9 176 818 811 80,1 193 799 802 W2 116 16T 17 764
F 853 81,1 87,7 87,7 84,5 88,3 88,2 879 882 872 86,5 853 844 840 842 83,3
IRL 68,1 568 744 76T 850 B3 64 BT I585 0052 714 762 W2 743 0772 714
1 77,3 69,1 80,0 79,9 77,3 80,0 808 80,2 802 80,0 79,1 w2 774 765 771 76,4
L 83,0 66,5 86,2 83.3 821 85,5 856 843 834 833 80 84,2 81,7 80,6 820 80,4
NL 830 758 85,7 86,0 84,6 85,7 86,1 86,0 86,1 860 859 848 851 847 837 83,3
P : : 81,7 80,6 790 817 8Le 80,8 798 815 806 816 B9 MO 790 774
UK @) 87,6 730 91,1 86,4 78,6 904 883 881 87,1 862 840 81,3 78, 768 77,7 76,6
TABLE 2: Degree of capacity utilization and orders on hand by industrial branches — European Community (s.a.)
Expected capacity constraints: balances
Degree of capacity utilization in % overcapacity (+)
capacity too small (—)
Industries 1990 1991 19%0 1991 1992 1990 1991 19% 1991 1992
v | SR (S 1§ S 4% 1 v 1 o m W I
Industry as a whole 850 821 844 834 822 814 814 805 49 422 HIY H16F0 LM 26+ N
Consumer goods (c) 858 833 851 843 836 826 827 81,9 +9 421 +12 +16 +21 +22 +22 +20
Investment goods (e) 859 81,7 851 839 80 80,6801 192 47 427 FN H1T #2343 4360436
Intermediate goods (c) 846 81,5 835 833 808 80,8 80,9 809 +I1 +25 +17 +19 +23 +28 +27 +26
Textile industry 825 B0 817 B2 R0B 785 799 806 419 #2842 27 428 427 420 433
Footwear and clothing 86,8 851 859 857 856 845 846 842 +12 421 +9 +13 +22 +24 +25 +2)
Timber/wooden furniture 83,5 ‘817 B30 823 815 81,5805 808 #1l #1944 +H15 19421 20420
Manufacture of paper,
pfa’pe}rl.pkrloducts, printing 863 838 859 861 B41 831 815 B16 H9 AR HI2 IS 20 426 428
of ‘which:
manufacture of paper 80,7 8928 91,2 91,1 904 89,7 878 866 +5 +12  +3 0-+10 +9 +24 +34
Leather B27 795 816829 801 781 769 784 o+l 423 4110 #130421 33 42600439
Plastics 835 81,5 826 847 805 80,2 80,7 80,7 +8 +16 +14 +7 +16 +20 +22 +21
Mineral-oil refining 90,7 876 891 'B92 R7.2 868 883 885 Q35 =2 =3 RI2 048
Metals o 843 80,7 842 81,7 803 78,5 824 80,7 +13 +29 +20 +28 +31 +30 +27 +26
Non-metallic mineral products 832 BLS 83,2 824 813806 809 812 #1200 421 41313422 426422430
Metal articles 834 803 821 81,8803 800 79 780 +6 +22 +6 +17 +18 +28 +23 +30
Mef:chimﬁal engineering 86,0 808 843 830 816802 784 782 4% 43 41T 24 +29 435438 440
of which:
machines tools ) 891 831 B2 %7 B3B RI WY e =10 4+l 4 AT R4 RIS HIT 33
Office and data processing
machinery ) 851 816 89 853 848 778 784 81,1 +18 +29 +8 +15 +17 +31 +52 +36
Electrical engineering 8430817 829 830 834 R03 7935 A3 M H19 416 H16+28 434 428
Shipbuilding 838 7,1 860 764 727 756 83,5 738 +22 +39 421 +13 +63 +27 +51 +70
Rubber products 834 81,1 826 800 80,7 8L5 821 853 420 %40 441433 445 52 43 #15
Instrument engineering 848 829 849 8438 829 82,7 812 830 +5 +22 +13 +18 +17 +28 +25 +722
TABLE 3: Expected capacity constraints in manufacturing industry: i.e. balance of respondents expecting capacity to be more than sufficient in
relation to production expectations (a)c) (s.a.%

Range (b) 1989 1990 1991 1990 1991 1992

Peak Trough 11 111 v 1 11 m 1\ 1

79/80 82/83
B +35 +53 +15 +12 424 #10 +11 +15 +18 +26 +26 428 +29
DK +10 +38 +15 +15 +23 +12 +16 +20 +23 +22 +23 +24 +29
D F12 449 2 =3 45 ] =3 =6 =4 +2 F 7413 +12
GR : +34 +14 +10 +10 +9 +10 +8 +8 +9 +10 +12 +12
E : : +4 F11 +14 +10 413 +15 +15 10 +17 +15 +12
¥ +11 +48 -2 +2 +18 -6 +4 +10 +14 +19 +18 +20 +20
IRL *2 +40 +7 +8 +10 +5 0% 15 +260 42 +16 +19 +14
i +17 + 58 +16 +18 +33 +16 +21 +23 +29 +32 +38 +36 +36
L +37 +62 +2 +3 +13 =1 +7 +7 +14 +11 +14 +16 +25
NL +14 + 51 +1 -1 +3 0 0 -1 -1 +1 +6 +7 +6
P : : F4 +5 +10 42 +6 48 #8012 *1 +10 +14
UK : +63 +10 +25 +47 +23 +24 +35 +39 +44 +355 +50 +48
ECR & F% +F6 F9 27 F7 T FE 16 F20  +3A F% +24

*  Used data—sifgns in the tables: (543.2' = 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. .

b) These are the extreme (high and low) values of the net balances of the different questions, reached in the period 1979-1983. . . X R

¢) 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 suf} 1cnemt) are associated with low levels of capacity utilization.

(d) The series for the United Kingdom are estimate: usinF the national (Confederation of British Industry) data on the percentage of firms reporting below-capacity working.

(e) The three major groups do not cover all the sectors of industry as a whole.
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TABLE 4: Estimated number of months’ production assured by orders on hand in manufacturing industry (a) (s.a.)
Range (b) 1989 1990 1991 1990 1991 1992
Peak Trough i I v I 11 111 v I
79/80 82/83
B 3,7 30 37 42 3.7 43 43 4.1 40 38 3,5 35 35
D 34 2,6 3,1 33 32 33 33 33 33 32 3,1 3,0 29
GR B 50 6,5 6,1 57 64 6.6 53 54 5,7 5.5 6,0 5.8
E : 24 2,5 2,3 2,6 24 22 2,1 22 23 2,4 23
F 4.2 33 33 34 30 33 33 3.4 34 2.8 31 28 29
IRL 2,6 1,5 20 22 1,9 2,2 2,0 2,2 1.9 19 1.9 2,1 24
¥ 5,3 38 4.6 4,5 4,1 4.7 4.2 4.5 42 4.1 41 39 4.0
L 2.4 1,7 2,6 2.4 24 24 2,4 2.5 24 2,4 2,5 2.2 2,2
NL 42 2.5 32 32 3.0 32 3.2 32 33 29 29 28 2,7
P : : 39 4,1 38 39 43 3,7 36 3.8 3.8 37 35
UK 4.2 1.9 36 33 3.1 3,1 33 31 2.9 32 31 33 32
EUR (¢ 39 30 35 35 32 3,6 3,5 35 33 32 3.2 32 3,1
TABLE 5: New orders in manufacturing industry (a) (s.a.)
Balances: i.e., differences between the percentages of respondents giving positive and negative replies
Range (b) 1989 1990 1991 1990 1991 1992
Peak Trough Il 11 v I 1 I v 1
1979 1981/83
B +8 =22 +5 =1 =12 +3 =5 =3 =11 =14 =9 ~13 ~12
DK : ~14 +16 +7 +4 +3 +3 +8 -2 +3 +8 +8 -3
D +17 —26 +13 +8 =2 +12 +6 +7 +10 =6 -4 -8 -7
E : : +8 +2 +35 +5 -1 =7 -5 +12 +9 +4 +5
F +14 =35 +17 0 =26 +6 4 =10 =22 =32 =30 ~20 -21
IRL : —46 +10 +3 - 11 +7 +1 -9 -7 -9 -17 -10 +2
I +7 —~25 418 - +8 =1 + 14 +5 +2 =3 +1 +1 0 -1
L +45 —67 +4 ~3 —34 —6 -2 -9 -7 —40 —47 ~42 —35
NL +9 =@ +13 +10 +4 +14 +7 #7 +8R -5 +8 +4 +6
P : : +6 -2 -10 -1 -3 -2 +1 -13 - 14 -13 -12
UK H =21 +4 =3 —40 3 =18 =133 ~33 ~46 =46 —33 -36
EUR (¢) +14 -27 +12 +3 —12 +8 +1 -6 —8 -15 —13 -12 —12
TABLE 6: Export volume expectations in manufacturing industry: (a) (s.a.)
Balances: i.e., differences between the percentages of respondents giving positive and negative replies
Range (b) 1989 1990 1991 1990 1991 1992
Peak  Trough 11 I v I 1 I v [
1979 1981/83
B 3 : +6 =2 =14 bl | =] =35 =10 =18 -9 ~19 -8
D +6 —15 +13 +5 —11 +7 +3 =2 -8 —16 —-13 -6 +1
GR : =13 +26 +21 +18 +24 +26 +14 +15 +17 +21 +18 +19
E : : +4 -1 +1 +1 —4 -4 0 +3 +2 0 +1
F +13 =23 +11 +4 =11 +10 +8 =11 —15 12 =11 ~6 -2
IRL : -8 +16 +10 +12 +11 +3 ~5 +15 +2 +7 - +23 - 14
I +16 =14 +24 +15 +6 +18 *15 +10 +1 +7 +9 . +8 +5
L +62 —67 +3 +2 -39 -3 -8 +3 -3 —-42 —-58 -52 —40
NL +20 =11 +12 +.6 +6 +3 +13 =7 +11 +35 +5 +4 +16
P : : +17 +9 +35 +10 +11 +1 +8 +6 +4 +1 =2
UK : =4 411 +6 =4 +10 +7 =0 =18 =3 -3 +8 -2
EUR (¢ +11 —11 +13 +6 -5 +9 +7 -3 -7 -7 -5 -2 +1
TABLE 7: Employment expectations in manufacturing industry (a) (s.a.)
Balance of respondents expecting employment up, unchanged, down
Range (b) 1989 1990 1991 1990 1991 1992
Peak  Trough 1 I v [ 11 11 v 1
1979 198283
B =7 =17 +2 =3 =10 =2 =2 =9 L=12 ~13 =7 -8 ~8
DK : —14 -1 -6 -5 —4 -7 -1 -9 -4 0 —8 -9
D 2 =38 41 +9 =7 +5 +7 +4 +1 -8 —10 ~12 -19
GR : : +2 -3 -7 0 -2 —8 —10 —11 -6 -1 :
E : : =1 =14 =18 —8 =16 ~18 =18 =16 =17 ~20 —18
F -23 —48 —-19 —13 —30 ~13 -10 -17 —28 =27 -30 —36 —40
IRL +4 =35 +8 =1 =15 +1 =2 ~4 =11 =23 G ~15 ~25
I +3 -39 +3 —4 —-12 +1 —13 ~11 -9 -8 —15 —15 -20
L =1 =62 =40 =40 =41 =33 =46 ~50 =34 ~26 =49 ~53 —40
NL -6 -36 ~1 +7 -8 +14 +4 0 ~7 -8 -6 -10 -9
P : : ol 6 =12 -8 =8 =8 =8 =12 =11 -~ 16 - 18
UK : —43 —4 =27 —43 —25 -29 -36 —48 —41 -4 -37 —-38
EUR© 6 =40 4 =7 =19 =35 9 =12 =16 =18 =20 ~21 -~25
(a) The data are collected in January, April, July and October each year.
(b) These are the extreme (high and low) values of the net balances of the different questions, reached in the period 1979-1983.
(c) Weighted total of available country data.
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TABLE 8 Indicators of output and economic sentiment
Ranges 1989 1990 1991 1991 1991 1992
Peak Trough It 111 v Aug.  Sept. Oct.  Nov Dec Jan
79/80  81/83
B gross domestic product 1985=100 4 4 1128 1170 H y ; 5 :
index of industrial production : : 1129 1184 1136 : : 108,1 : : : : :
1. industrial confidence indicator ~4 =138 0 =3 s =150 =15 16 =43 =160 =130 160 18 -16
2. construction confidence indicator =7 —65 -5 -3 =7 -6 -5 -9 -6 —4 -7 -8 -1 -10
3. consumer confidence indicator =7 3] 1 1 —7 wl S s bl T fe SRR | -6
4, share-price index (c) : o 2038 1846 1774 185,6 176,1 1732 177,3 1719 1751 1719 1727 1737
= 5. economic sentiment indicator 1039 %68 1059 1047 1021 1023 1025 1024 10241025 110241024 161020
DK gross domestic product 1985=100 : : 105,7 107,9 : . : : : : :
index of industrial production % § 1075 1081 . 100 1125 : MO0 1106 11261072 :
1. industrial confidence indicator =22 4 -2 -8 -9 =17 -8 : : -8 : =5
2. construction confidence indicator Ry =04 =04 =3 SP3BT 3T : X ~29
3. consumer confidence indicator 5 =22 —14 -8 -2 -3 -2 0 -2 -2 -3 2 1 0
4. share-price index (c) o : 1327 04611579 1536 1647 1660 16571650 168.7 /1664 163,0° . 1674
= 5. economic sentiment indicator : : R3 97,83 969 969 969 96,8 969 96,8 968 968 96,8 97,0
D gross domestic product 1985=100 : : 114 1167 : 121,20 1205 : : ; : :
index of industrial production : : 12,1 1179 : 1229 1212 . 1199 121,3 120,7 1208 : :
1. industrial confidence indicator 2 =40 5 g 0 Fod 8 B T e =709 -9
2. construction confidence indicator it -o64 —15 -1 =5 —4 -9 -7 -10 -9 -7 =7 =17 -7
3. consumer confidence indicator 9 =3 1 boo=12 = e Tl s R v AR R e b -15
4. share-price index (c) : : 1331 1560 1422 1476 1438 1414 1432 1435 1389 1399 1454 1421
= 5. economic sentiment indicator 1036 947 102,50 1033 1006 101,30 996 .94 996 994 094995 99,4 99.4
¥ gross domestic product 1985=100 : : 12,1 1153 : 118,0 1188 : : : : :
index of industrial production : H 1114 1127 5 124 1129 : 13,6 1123 13,5 1136 : :
1. industrial confidence indicator 5 -39 8 -8 -20 =21 —-20 -20 -20 -18 —-19 -19 -21 -20
2. construction confidence indicator =47 =57 T T 1 e 0 U : oY : R ~29
3. consumer confidence indicator 3 =2 -1 -13 -21 -1 -21 -24 -2 -20 -23 -23 =25 —-24
4, share-price index (c) § : 2209 020372086 215,20 242,60 200,10 2406 219702159 0 211,50 200,00 . 2126
= 5. economic sentiment indicator 101,8 951 105,5 103,9 1007 101,2 1006 999 100,5 1008 100,2 100,1 994 99,6
IRL gross domestic product 1985=100 ¥ ; 11441209 i ; 3 3 ; : :
index of industrial production : : 1375 1440 : 1444 1493 : 150,6 153,6 153,1 : : :
1. industrial confidence indicator 20 —4D 16 0 —9 == =8 El T L D | 0 -7
2. construction confidence indicator : =60 24 6 —-22 =26 =30 -16 -20 —42 =20 -—-23 -5 =5
3. consumer confidence indicator 12 ~44 =TT w4 =20 =22 =20 =R =28 22 =00 -2
4. share-price index (c) : : 281,5 2692 2414 2456 2481 2404 2499 2488 2471 2321 2421 2537
= 5. economic sentiment indicator 1036 981 1044 1034 1011 01,3 1006 1008 100,9°-100;5 1006 -:100,7 - 1011 100,9
1 gross domestic product 1985=100 : : 113,5 : : : : : : : K
index of industrial production : : 1183 11719 : 115,57 1139 : LT 11540 11340 1184 : :
1. industrial confidence indicator 13 -4 8 -1 —13 -1 —-12 -13 -1 -12 -12 -—-14 -13 —-12
2. construction confidence indicator mehes) =5 6 =40 =1 =8 R LR s ) VS 1] -9 -9
3. consumer confidence indicator : -6 -6 —-13 -12 -12 -13 -13 -10 -12 -13 -—15 ~15
4. share-price index (c) : : 213241943 1156,3 163,00 11545 1146,7 15477 :.149,7 1541 - 145,5 . 140,5 1497
= 5. economic sentiment indicator 101,6 97,6 102,3 10,9 99,6 999 99,7 994 996 999 99,7 993 99,1 99,2
NL gross domestic product 1985=100 £ : 1098 1141 $ 116,3 ; H ; :
index of industrial production : : 105,5 108,5 : 113,6 110,3 : 11,8 107,8 1136 : : :
1. industrial confidence indicator A3y 1 0 ) =5 =5 =5 =5 —4 G 4 -4 -3
2. construction confidence indicator 3 —46 1 -1 -7 -6 -9 -10 -9 -1l -9 -9 -1 -9
3. consumer confidence indicator $ =37 9 3.=10 =8 =1 =12 S R b U Il VR U | ~15
4. share-price index (c) : : 136,0 131,1 1358 1412 1404 1365 140,7 1399 1383 1358 1354 141.1
= 5. economic sentiment indicator 1053 971 10291018 99,7 100,0 995992 99,5994 79907993 993 99,1
UK gross domestic product 1985=100 : : 116,2 1172 : 1142 1145 : : : : :
index of industrial production : 5 1099 1093 3 105,53 106,22 £ 105,6.:1057:106,6 :105,9 : :
1. industrial confidence indicator 9 -60 -2 -18 =32 -35 =31 =25 -33 =26 -—-27 =23 -25 -27
2. construction confidence indicator Too=62 290086l et R V] 890 4R AR =53 —54
3. consumer confidence indicator 14 -2 —-18 =26 -17 -19 -16 -1 -16 -12 -9 —-11 -12 -15
4. share-price index (c) : : 1766 1733 1903 1929 1988 1948 1994 202,92 200,5 196,7 - 187.1 1949
= 5. economic sentiment indicator 1049 988 101,3 98,2 972 9,6 97,5 984 97,5 98,1 986 98,6 98,1 979
EUR gross domestic product (a) (b) 1985=100 : ¢ 112.9 ¢ : ; 3 : : :
index of industrial production : : 112,6 1146 : 1146 1138 : 113,0 113,83 1146 1147 : :
1. industrial confidence indicator 336 4o =3=1g S U TR S50 ]88 14~ 16 ~15
2. construction confidence indicator -1 =50 -2 -6 -19 -22 =21 -20 -21 -2 -19 -21 -20 -21
3. consumer confidence indicator 1o=22 =9 =14 =120 =18 e bR B PR O Rt T SRl b ~15
4. share-price index (c) . : 172,1 1748 1749 179,1 180,0 1759 180,2 1823 1802 1772 170,2 178.4
= 5. economic sentiment indicator 1041 974 103910261001 1004999 999 99,9 :400,2 1001 1000 - 99,6 9.8
(a) Weighted total of quarterly figures for the Federal Republic of Germany, France, ltaly, the Netherlands and the UK.
(b) For the Federal Republic of Germany, gross national product for quarterly data.
(c) Not seasonally adjusted.
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TABLE 9: 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) 1989 1990 1991 1991 1991 1992
Peak Trough I Jiss v August Sept. Oct. Nov. Dec. Jan.
1979/80  1981/83
INDUSTRIAL B =4 =35 0 T e e et =13 =16 =130 2160 ~18 =16
CONFIDENCE DK =22 4 -2 -8 -9 -7 -8 -7 -7 =8 -8 -8 -5
INDICATOR b 20=40 k) 8 0 34 =8 =4 =T e =8 -9
GR : : 0o -2 =7 -9 -8 0 -8 -8 -1 0 0 -3
E $ =3 eld w22 =24 =21 =20 =190=20 =21 0 =190 020 -~20
F 5 =39 8 -8 =20 =21 =20 -—20 -20 —18 —-19 —-19 -21 -20
IRL 200 —40 10 0...=9 =1 =100 =3 =Tl =T ] 0 —7
I 13 —4l1 8 -1 -13 —-11 -12 -13 -1 -12 =12 -14 =13 —12
L 16 =65 =gl =4 =280 =300 0=32 =280 =300 =32 =32 32 ~34
NL 4 =31 1 0 -5 -5 =5 =5 -5 -4 -6 -4 -4 -3
P =25 =1 S =8 =86 Bl C e TR Y =8
UK 9 —60 -2 —18 -32 -35 =31 =25 -33 =26 —-27 -23 =25 -27
EUR 3.=36 4. =3 =14 =M =15 =15 =15 =15 =15 =4 =16 =15
PRODUCTION B -4 37 7 0 -12 -10 —-10 -—11 -10 —-10 —-11 -—11 —10 —8
EXPECTATIONS DK ; § 13 1 8 8 13 6 13 13 6 6 6 11
D 10 —30 10 11 3 6 0 -2 0 0 -4 -1 0 —1
GR : ! 20 21 18 17 17 29 17 16 27 3 28 26
E 18 20 11 4 1 1 2 -2 4 1 -2 -1 -3 2
F 1820 15 40 0—4 =4 Gl 0 R | =1 0 0
IRL 40 —33 20 14 4 4 -1 10 6 —10 0 11 18 -2
I 24 26 24 15 3 12 8 8 10 7 10 4 9 4
L 40 —66 6 5 =27 -31 -39 -36 —38 —40 —42 -37 —-30 —35
NL 200013 8 7 5 6 7 4 7 5 8 9 10
P 30 —13 13 13 9 9 8 9 9 9 11 11 5 2
UK 29 =52 =70 =14 =17 =8 1 el O | 2 3o 3
EUR 15 -24 14 7 0 1 1 1 1 2 1 1 2 2
ORDER BOOKS B =14 ~49 =50 =6 =20 =270 =0T =209 =26, =28 =25 =29 =33 ~30
DK . —34 & -2 -14 -6 —-14 -15 -14 —-14 15 15 -15 —-14
D =6 =59 3 10 =4 ot | =85 e e 13 e S e 18 ~18
GR : : -14 -14 =23 =25 =24 —19 -24 —-26 —-20 —19 -—I8 —-24
E ; : =823 =39 = 450380 =35 =350 =370 =34 330 =39 ~41
F 0 356 1 —-11 =35 -35 —-38 -36 —-38 —36 —34 -36 -—38 —38
IRL 18 =55 9 =9 =22 =27 =23 =15 =170 =280 =190 =12 =13 =18
I 7 —66 4 -6 28 =29 -26 -—28 =25 =25 =29 -26 -29 —26
L 8. =70 =M =130 =38 =480 =42 =50 =41 =42 =46 =48 —53 =52
NL -5 —-42 -1 -4 —11 -13 —11 -11 =11 =11 =12 =10 -1l -11
P 3.0—35 el e e | =2l =22 22 =24 =2 =2 =23 =23 -23
UK -2 =85 -5 —-30 -56 =59 -—-58 =55 —-60 —53 -5 -52 -55 —61
EUR 70056 2B 28 =28 2930 =290 =29 =300 =29 L —32 =32
EXPORT B =19 55 -10 —-10 -30 =30 -29 =35 -34 -27 -33 -33 -4 -37
ORDER DK : 14 15 64 e R =33l =6 -5
BOOKS D —-14 50 -2 =6 —32 =31 =36 37 -38 -37 -39 =37 -35 ~37
GR : 1 =23 =00 04 =250 0= =19 = =28 =21 =19 -~ 17 ~31
E : : -2l =27 -33 -33 —-33 -32 -35 =30 -3¢ -30 -3l -34
E 1052 Hor=130=34 =350 =35 =34 =35 =31 =32 =35 =35 =36
IRL : : 13 —-15 =20 -29 =23 -2 —25 —18 5 -3 -8 -3
I =6 =59 =480 33 =34 =34 =31 =32 =32 =33 =29 =31 =27
L 9 -80 -7 =33 —-47 —48 —-61 —68 —-58 -72 =72 -74 -57 —55
P 435 =62 =24 =170 =270 =09 =31 =24 =290 =280 =31 ~29
UK =11 =72 -0 —-11 =35 —-38 —-38 -3l —38 —33 35 -—-24 -—34 —-40
EUR =12 ~30 =31l 32 =330 =34 =33 =36 =33 0-3400=320 =34 —34
STOCKS B 2 18 2 4 7 8 7 7 4 10 4 7 10 11
OF FINISHED DK : 24 8 14 18 20 20 16 20 20 16 16 16 12
PRODUCTS D -2 31 0 —4 0 -2 4 7 4 6 5 6 9 8
GR : : 8 12 14 18 16 10 16 14 9 12 9 10
E 15 35 12 22 26 27 27 24 25 25 28 23 22 21
3 42 3 15 21 22 21 22 21 2 22 20 24 21
IRL -6 33 0 5 8 11 7 3 10 8 2 2 4 5
I =8 32 5 12 19 18 19 19 18 19 18 19 19 15
L 0 S8 -2 3 7 6 7 10 5 7 9 10 10 15
NL 3 39 3 4 8 9 8 10 7 g 11 10 10 8
P 1 26 7 i4 10 11 8 S S 8 6 4 6 4
UK =] 42 12 17 26 29 27 21 27 25 24 19 20 22
EUR -1 31 5 9 15 15 17 16 16 17 16 15 17 15
SELLING-PRICE B 39 12 15 7 2 2 0 1 Q=203 3 2 1
EXPECTATIONS D 38 4 19 16 14 15 13 11 13 12 12 11 11 10
GR : R 28 31 28 31 26 24 26 22 22 25 26 29
E 14 5 0 1 1 -2 2 2 -3 -3 -8
F 62 17 20 16 11 9 9 10 9 8 13 6 1 15
IRL 77 20 16 1 —-1 -5 -1 1 -5 0 1 -5 8 6
I 87 37 28 20 16 16 17 12 17 16 15 12 10 4
L 74 —-38 14 -6 =32 -23 —48 -8 -50 —-45 -32 -28 -—-23 -8
P : : 24 21 17 19 14 12 16 12 10 13 13 17
UK 70 7 27 23 5 5 4 1 3 3 1 1 2 0
EUR 53 22 22 17 11 1 10 8 10 9 9 7 8 8
(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 1979-1983.
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TABLE 10: Survey of the construction industry
Balances: i.e. differences between the percentages of respondents giving positive and negative replies (s.a.)
Ranges 1989 1990 1991 1991 ' 1991 1992
Peak Trough i Ti v August  Sept, Oct.  Nov, Dec. Jan.
79/80 81,83
CONSTRUCTION B 27065 SR =50 B T B s R § S L
CONFIDENCE DK : =36 24 24 -3 -7 36 37 : : 37 : 29
INDICATOR @ D N R T oy T E oy (R S SR R
GR -8 27 23 -3 35 50 24 : ;24 : : :
Em : : 190015 -9 3RS 318 <2803 22D :
¥ -17 57 <4 6 -17 -18 -19 -23 : . 23 : 29
IRL i il 2406052200 226300 16 42020023 =5
I -5 51 -5 6 -7 -0 -1t -13 -10 -4 -12 18 -9 -9
L 317 B4 sl T 8B A8 =16 1T 26
NL 3 6 1 -1 7 -6 9 -10 9 -11 -9 9 -1 -9
Po : : 0 2130222002200 28 2T =240202 0 <30 =28 23 26
7 62 29 28 64 -18 -60 50 -39 60 4 48 -53 -4
EUR 4S50 2 =6 <19 =2 -2 0 21 2 -9 21 -0 -]
ORDER-BOOKS B 20 -6 17 -14 -17 -l6 -15 21 ~17 -16 21 -19 -22 -2
DK N3R800 B3 43238 AL 48 § 1 =A% : -4
D 2 750 =32 13 15 -12 20 20 -21 21 -19 19 21 -19
GR VeT8 S 8R AR 5 6 T3 46 : 146 : : :
Ewm ; : 25 25 11 -8 5 28 23 15 28 -31 25 :
E “2600 % S0 g s2T 209 28 136 : D36 : s 41
IRL S8 20 3 18 26 -27 -13 -10 43 21 9 10 -4
1 =8 =62 ~8 54 6 S L8 S g A9 4 18
L 1519 13 4 -8 -7 6 23 -5 11 25 21 22 -19
NL =16l (L e e K U R b
P © 19 36 46 43 46 45 -8 44 47 51 3] -4
Srdc 95 31 I8 85 ST T S35 S0 <69 T 76
EUR 9 &4 11 -13 -27 -2 29 30 -29 -30 28 -32 -30 -33
EMPLOYMENT B 7053 8 8 4 5 4 5 9 7 4 0 3
EXPECTATIONS DK =35 17 -14 -21 18 30 -25 o =25 -16
D 200.--53 2501 6 5 3006 2 3 6. 7 5
GR s 1T 4 3 -10 23 26 2 : 2
Ew : 13 504G 2011027 1820 2T 36 19
F -8 47 3 3 5 £ 9 9 : -9 -16
IRL vl 2800009020600 228 0 aB3 0 18 09 e 19 236 0 -6
1 2 -9 0 7 -11 -13 ~-16 -17 -4 -18 -22 -16 -l4 0
L 4 750 7 16 00 =2 =700 =5 =10 Al A1 =32
NL 15 -31 7 5 2 2 5 5 6 9 4 5 -5 2
P e T e L G R SR
UK 15 5 33 25 50 70 -46 -27 45 44 25 26 30 -3
EUR 7235 T2 s A3 a9 A3 s 10 9 -8 -8
PRICE B 61 -18 22 17 11 4 12 12 9 12 13 12 12 8
EXPECTATIONS D 48 -49 1831 12 o704 g ovdi 404 4 2
GR : 9 10 12 4 -6 20 -8 : ! : : :
Ewn : : 51033019 148223 11 P 14170 38 :
IRL : : 26 10 30 29 27 -18 34 20 -28 -16 -10 21
1 79 2 32440025 220280015 280013 18015 013 45
L 81 49 9 1 1 12 9 17 9 -16 -18 -18 -15 13
NL : : 3653534 28 2133 2002228 32 34
B&) : : 52 4 30 13 21 31 2 23 3% 35 22 4“4
T4 =2 540 =310 820 48 QT R 0 26 4 S 10 -6
EUR : : 31 21 7 5 5 7 6 1 7 7 6 14
(a) The indicator is an average of the responses (balances) to the questions on order-books and employment expectations.
(b) Not seasonally adjusted.

TABLE 11: Expected employment in the retail trade — (seasonally adjusted)
Balance of respondents expecting employment up, unchanged, down (in percentages)

1987 1988 1989 1990 1991

v I o om I 1 m 1V W T Iom W

FOOD, B “1 Sl ggin 9 4ol 2 AT S 3 -6 -6 6
DRINK DK (2) : : : : : : : : : : : : 0 s 8 3 2
AND TOBACCO D 4 o g TR g A 810 12 [ | RN B
E : : : : 6 12 4 -1 -2 -4 1 3 2 -4 3 0 4

F : : : : : Sy ; : 5 : CUa 2240515019 39

1 7 -2 4 1 -3 7 8 6 -1 -6 8 -1 5 0 2 2

NL 5 QT o908 Ivo4 0 81006 410 3

P@ : : : : : 11 6 7 4 9 8 4 34 4 14 7 12

U 41 45023 340 303935 019 1900870 727 2

EUR 14 11 8 13 13 14 14 13 8 9 7 10 3 0 -3 0 -7

TEXTILES B =10 Q00T T4 0009 1701 46 -8 -5
CLOTHING, DK () : S S : ST 1 4 28
FOOTWEAR D 6 WL e T B3 O is6 44 3 4 3
E : : ; : 4 4 1 1 2 2 -1 3 1 -2 2 -3 -3

F sl =13 A0 28 T Bt R <504 0T 4

I -13 -8 11 13 -15 -15 -15 -8 -15 -6 -11 -13 12 9 -18 24 -33

NL: 3 s g4 Fo 38 T 5B 6 7516 4

P : R . : : -1 -3 0 1 1 2 -1 1 1 2 2

U 50 2740 22 310303005 39 18T s10 =130 =21 46 48

EUR 4 1 4 -1 2 1 -5 0 6 -1 -3 3 -4 9 -16 -15

l
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TABLE 11 (continued) . ExPected employment in the retail trade — (seasonally adjusted) .
Balance of respondents expecting employment up, unchanged, down (in percentages)

1987 1988 1989 C19% 1991
v 1 o uIv I mm I I mIv I o omoIv
HOUSEHOLD B i 1. 2.3 .0 “4 2 -4 9 ~7.9 6 -5 4 =5 &l 3
GOODS DK (2) : : : : D : : : R : : =2 § 4 2 2
(TOTAL) D =1 2 =14 1 2 =1 2 01 4 4 5 8 50200304
E : : : : 8 9 6 1 6 3 2 5 3 0 2 2 -l
F e =1 =2 ] 0 =3 =2 =3 9 TG 3004
| —6 2 -7 3 6 4 6 -7 1 0 -2 8 -11 =17 -6 -10 -14
NL 5 66 97 e 6 5 4 6 7 15 29 12 9701201
P : : : 38 7 4 -1 -1 0 -1 -5 ~ 3 -14 -3
UK 35 =30 20 5 8 37 16 225 «10 4 217 =12 238 2200 4 <30 <10
EUR 3 -5 2 9 4 7 -1 -5 -1 1 2 -1 -4 -4 1 -5 -4
MOTOR B =10 9.8 4 3 0 =2 9 16 2013 5 1 4.2 9 -5
VEHICLES DK () : : : : 0 6 14 8 6
D =7 =6 =12 =2 2 6 -3 =3 4 3.6 .10 b 700904002
E : ;23 24 10 3 9 6 5 4 2 -8 2 1 -1
E 7 2 3 0 =3 .0 1 =5 =54 D =6 204 -6 -8
I —6 -4 -9 7 17 17 23 19 6 5 14 1 -12  -15 21 -9 -18
NL 2 «§ 8 =10 =10 D050 4 4 5 7.8 50000003 1
P : : : 25 2 18 10 5 2 0 4 8 2 2 3
25 13 9 35 46 46 35 3 6 6 =2 42 35 <51 ~58 61 =73
EUR -1 -1 0 6 12 4 10 9 4 2 3 1 -8 -I1 -13 -15 -19
RETAIL B 6 i 3 1 6 4 =1 6 5 g 7T 10 12 R
TRADE— DK (2) : : : : : : : : : R : | 12 3 9 8
TOTAL D =2 b =2 2 0 2 =1 .4 5 T07 6.9 4020020008
E : : : 10 10 5 1 4 3 3 4 1 2 0 1 1
F “I0 6 =6 ~4 -3 4603000 =3 sl e e e
1 0 2 -5 -l 1 3 5 3 -1 1 -1 3 -8 -7 -7 =7 -l
NL, 6 6 6 2 5 o509 007 8 8 1w 7 630408
P@ : : 7 1 5 1 4 3 4 7 4 4 4 1
K 37 2226 33 M4 32 24 23 10 164 0 2=18 1T 523 =30 -33
EUR 4 2 2 6 7 7 4 6 4 5 3 2 =2 4 -7 -8 -9

(a) not seasonally adjusted.

TABLE 12: Confidence indicators and results of monthly surveys for the Federal Republic of Germany: West and East
Balances: i.e. differences between the percentages of respondents giving positive and negative replies (not seasonally adjusted)

Confidence indicators 1991 1992
Jan. Feb. March April May June July Aug. Sept. Oct. Nov. Dec. Jan.
INDUSTRIAL CONFIDENCE West 7 9 6 5 3 oo-1 23 8 S 78 2l 5
INDICATOR () East 43 44 43 43 -36 -3¢ -34 31 -3¢ -34 -36 -30 -29
CONSTRUCTION CONFIDENCE West =11 =5 3 7 3 2 0 =349 6 w22 ~18
INDICATOR ) East -1 =713 63 68 64 62 -54 -42 -36 -3¢ -37 -38 -35
CONSUMER CONFIDENCE West 68 2 0 B g T 1T 6 S =12 =14
INDICATOR () East -15 =30 27 -18 -14 -13 -10 -6 -5 -1 0 -3 -1
Resultats of monthly surveys 1991 1992
in the retail trade Jan. Feb. March April May June July Aug Sept. Oct. Nov. Dec. Jan.
PRESENT BUSINESS SITUATION West /o022 035 08 18 80 25 M ss 20000130016 10
East -3 46 23 -32 38 -26 9 S5 8§ 3 2 13 :
VOLUME OF STOCKS West L2618 21 20 20201702y 200 025026 19
East 43 43 43 42 46 56 56 50 37 42 4] 27 :
EXPECTED BUSINESS SITUATION West 23 12 .18 16 7 9. M4 5 04 1001 4 0
East -28 27 -11 22 8 -20 7 10 -5 23 4 17 :
EMPLOYMENT EXPECTATIONS West : ; 3 b : 2 ¥ : 6 : soi=3
East 82 -9 72 -14 -718 -75 -62 57 65 67 -63 -5l

(a) The indicator is an arithmetic average of the responses (balances) to the questions on production expectations, order-books and stocks (the latter with inverted sign).

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

(c) Theindicator is an arithmetic average of the responses (balances) to the questions on financial situation of households and the general economic situation (respectively past and future) and the
present major purchases.
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TABLE 13: Consumer opinion on economic and financial conditions ()

1985 198 1987 1988 1989 1990 1991 1991 1992

May June July Aug. Sept. Oct. Nov. Dec. Jan.

CONSUMER B 21 =16 11 8 1 0 7 =71 -5 6 4 54 9 =6
CONFIDENCE DK 3 -3 9 14 -14 -8 -2 S5 2 2 2 2 3 2 1 0
INDICATOR (v) D =8 3 =1 4 1 1 =12 B0 1T L A7 16 A8 s LS
GR -5 -19 28 20 -13 25 -27 27 30 29 27 26 -29 -30 -25 28

E 0 -5 8 2 1 2 -6 44 6 R J 6 5 -8 -8

F 22 -13 -17 11 -11 -13 21 -18 20 -22 -22 20 -23 23 -25 24

IRL 28 27 28 e g g a8 3 T R 20 8 s 2 2 2

I -1 4 -3 4 6 6 -13 -12 -12 13 -13 -10 -12 -13 -15 -15

NL <7 4 22 1 9 3 =10 “6 Rl 2 a4 =12 ~-15

P 0 4 0 -7 -10 =2 3 4 2 6 5 4 S 4 4 8

UK “1 4 2 A8 26 417019 20 20 21 S22 99 S 212 S35

EUR (o) -3 5 5 5 6 9 -4 -12 13 -16 -15 -13 -14 -14 -15 -15

FINANCIAL B 226 14 % 5 2 b3 “ois b3 2 a3 0 = =1
SITUATION DK -3 -1 -1 4 5 2 - -1 -1 - 0 2 0 1 2 3
OF HOUSEHOLDS D -8 10 2.9 =1=3 Al =13 -3 18 213 13 ~12
GR -7 24 -32 21 -13 -32 -34 35 38 36 -32 31 -34 -37 -32 =37

E 0 =6 9 4 = 4 4 @Deg 2 s d L s T -6

F -15 11 -14 9 -7 T 10 -10 -10 -11 -11 -9 11 -12 -12 -12

IRL = =3 -3 28 a7 a2 8 e 4 23 2 03 ) =21

— over last 12 months 1 -0 6 4 3 4 3 5 -5 4 4 4 -5 4 4 -6 -6
NE “16 43 0 2 7 10 4 6 5 2 2 3 2 2 4 4

P 0 -5 2 -5 R 3 -] 0 2 0 -1 -1 1 0 0 3

UK =16 13 50 6 AT 27 20 9 3wy - A2 9

EUR (¢ -3 -7 6 5 -6 -7 9 -7 8 ~10 -11 -10 -10 -11 -1l -11

B -4 o5 1 2 3 4 2 2 1 3 3 5 2 5 6 3

DK 3 2 2 1 0 4 7 6 5 5 6 7 4 11 9 10

D 4 2 1 =1 1 2 -6 Booas a2 el 98 BT =1

GR S -11 20 -12 -2 -15 -23 24 25 22 -19 21 -25 27 20 -25

E 0 1 208 5 4 3 vl 4 4 2 5 4 3 1

F -5 -2 4 0 1 0 2 2 3 3 3 2 2 2 2 -3

IRL =16 4 4 9 5 6 -8 6 B A1 7 8 210 -8 8 =7

— over next 12 months 1 -2 1 2 2 2 1 -1 0 1 0 0 0 -1 -1 =2 -1
NL -6 20204 8 6 02 L 0 =2 0 1 <1

P 0 1 4 -1 2 4 7 7 5 8 10 9 8 7 7 i1

UK 53 4 1 48 =13 -1 =2 =1 1 =2 2 3 1 1 0

EUR () -4 -1 1 1 0 -1 =2 -1 2 -3 3 -1 2 =2 =2 -2

GENERAL B 371 =27 A9 =18 =1 22 220020 219 36 18 H18 18 1T 2] =20
ECONOMIC DK 2 9 20 28 -24 -15 -1 —4 0 i 3 -2 4 5 2 0
SITUATION b =10 29 4 T ~18 13 16 26 28 30 26 225 221 06
GR -7 =27 -33 -22 22 43 -32 -32 36 35 -33 31 -34 -36 -27 =30

E =8 17 4 =g =8 =1 29 3 8 42 42 16 S

F -52 34 -39 28 26 28 43 -39 42 46 46 43 48 50 -51 -52

IRL 60 57 -5 -30 11 8 3 230930 239 41 4360 43 44 44 46

— over last 12 months 1 25 -10 -6 -12 18 -16 30 31 -30 -31 -31 -29 -32 -34 -36 —38
NL 7 047 =] 1 48 4 23 S8 200 225 42727 232 -3 -8 9

P 0 3 5 5 13 -1 10 9 7 12 11 9 13 13 10 i3

UK =36 229 4 4 38 52 8520 55 56 w60 83 43 42 42 A6 53

EUR @ 27 -14 -13 -13 -14 -18 -30 -28 30 -34 -34 31 -32 -32 -34 -36

B 19 12 -8 -8 2 =2 -1 -7 -8 8 8 5 8 8 =12 -9

DK 4 6 -13 -19 -15 -9 -1 -7 0 0o 2 2 2 5 1 2

D =6 2 07 =120 sl 4 sle o SIS 2l 2 18 1S 2B s T

GR 6 -12 20 i3 6 -7 -I5 -15 -18 -17 -14 -17 20 21 -16 -15

E 0 =2 2 2 4 -6 1.4 4 -8 3 4 6 =11 -6

F -32 -16 23 -I1 -13 17 -29 23 20 -3 -3 27 30 -29 -33 =30

IRL «“25 o4 28 =10 2 El LB 10 S16 224 223 18 21 221 -3 =20

— over next 12 months 1 —7 3 2 2 6 6 -I8 -16 -17 -16 -17 -13 -15 -19 -20 -18
NL g W 2 3 8 =8 29 23 25 R 227 209 S35 31 30 =31

P 0 2 7 2 6 2 9 10 g 11 12 12 12 11 9 12

UK ~15 =13 3 -85 49 w23 0 iS 7047 1 -4 6 7 8§ 4 -4

EUR (¢ -4 5 -7 -7 -1 -10 -16 -13 -15 -18 -17 -12 -13 -13 -17 -16

PRICE TRENDS B 72 48 31 .23 38 4 W 40 41 39 40 39 36 38 4 36
DK 26 10 0 2 3 10 22 24 26 -27 30 -31 26 -27 -25 -38

D 9 =15 =13 22 17023 030 1 4 0 s 4 4 4 47

GR 22 38 41 25 25 49 51 50 53 55 51 50 52 53 49 46

E 0 26 28 43 4 M4 3% 3 37 ¥ ¥ 3 036 3B 36

F 4 12 12 5 17 24 11 11 9 11 11 12 8 10 10 11

IRL 8 4 M % o210 28 x® 27 »w 3B 2 2 3 30

— over last 12 months 1 499 35 28 34 4 46 49 50 51 49 50 49 48 48 49 52
NL 21 22 A7 2 4 4 23 15 2 3 » 2 30 BB 33

17 2 44 55 53 51 58 51 54 55 51 39 43 4] 43

UK 24 15 1L 17 3% 4 3 41 42 4 38 33 3 29 030 28

EUR (¢ 30 14 11 14 28 33 33 32 33 3 37 35 33 33 34 34

BB U DB R M B %032 2 8 2 9 B 26

DK 14 6 5 -7 -18 -12 21 21 23 -22 -22 -22 9 -12

D 24 SR 23 27 45 53 53 58 7 53 48 48 49 45

GR 37 42 45 34 40 54 5] 47 54 51 49 52 55 55 50 49

E g 1w 15 12 2 4 n 00 2 2 1w n Y 27

F 26 17 11 6 17 24 26 22 23 23 2 16 17 17 19 11

IRL 30 24 2 27 B B 2029 0 27 2 25 25 28 25

— over next 12 months 1 46 33 39 43 50 S0 54 54 54 53 53 49 53 53 55 53
NL 16 202 19 31 AR 49 5 49 3 4 404 4 44

| 0 6 14 27 35 30 33 33 31 29 30 32 30 32 32 30

K 41 3 4 4 51 48 M 36 42 3 2 25 B 2 3 25

EUR () 31 19 22 26 33 38 39 39 40 40 38 34 35 35 37 33
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TABLE 13 (continued) : Consumer opinion on economic and financial conditions (a)

1985 1986 1987 1988 1989 1990 1991 1991 1992

May June July Aug. Sept. Oct. Nov. Dec. Jan.

UNEMPLOYMENT B 33 030 33021 8 927 2700320260025 027 25 29 34 33
. DK -4 1 27 33 28 23 27 35 31 32 27 29 29 28 18 26

D 15 41828 1y 233 44 38 41390024 025023 24 25

GR 12 26 31 22 19 36 4 43 46 45 45 4 49 49 4 43

E Q327 18 T4 027 2223002700300 017 0290 3436 33

F 47 3t 38 27 16 20 52 50 50 S6 57 36 55 60 63 62

IRL 46 4404403217 040043 3844464745 50 56 49

— over next 12 months I 4 36 38 39 29 32 42 43 41 41 41 42 42 42 4 47
NE 0. =10 goid3e 6. 24 23 b 190193730 28 31

P 0 12 12 8 4 4 9 10 4 4 8 8 8 15 16 15

UK 3431 7.3 429 47 52049 5104900 4200390390 41 40

EUR (¢ 30 2 25 2 14 24 39 43 40 42 42 36 38 38 40 40

MAJOR PURCHASES B S6UTR23 0 R 300 H S8 e T I R SEKIRE SIS LRSS IENARES SRR -1
DK 12 0 -13 -18 -26 -18 -14 -18 15 -15 8 -I1 -12 10 -7 -16

D ~6 3 3 4 04 =13 =920 2160 =130 160017 1T =12 ~15

GR 20 -20 34 -32 -20 -28 -31 -30 -32 -33 -35 -29 -33 30 -31 -30

E 0 =130051200-3 4 0 =14 =16 =116 =190 2T 12 =12 =13 -13

F -6 -3 -7 -6 -8 -I11 =21 <15 -16 ~19 -19 -19 22 24 -26 -23

IRL B I L ETEs A B A R B TR/ DR & SR K =15

— at present I -3 -7 -7 5 7 -6 9 -10 8 -11 -11 -5 -9 -8 -10 -I2
NL =25 253 ] 6 6 =l 2 L e BT, SET 202 =16

P 0 14 14 22 23 9 9 -5 9 -2 9 9 11 -12 -8 -1

UK 20 2100200 02000 586 S B B K 4 3 6 4

EUR (¢ -3 0 -1 0 4 -8 -12 -2 ~11 13 =12 -10 -11 —I1 -Ii -12

B <2725 S8 S oS3 21313 B L G & IR P S L g ¥ | ~9

DK 8 11 11 -12 -13 ~I1 -10 -2 9 -9 7 -7 -11 -7 9 -11

D s B R LT T W R e =18 =18 =200 221 220 00200 =23 0409 -2

GR -31 40 43 37 -32 -31 -28 26 -24 -29 28 26 -27 -26 -23 -38

E 04130221 =200 =200 -4 27 QT 224 2T 3260 22400425 33 -34

F -9 3 0 0 0 0 0 0 0 0 0 0 0 0 0 0

IRL S21019 T2 S8 1012 =1300516 0 -1 =120 15 =10 =13 ] ~12

— over next 12 months 1 20 20 20 20 -19 -19 19 -18 -19 -19 -19 -19 -20 20 -I8 20
NL =19 0814 st =1 2100 2 =13 <14 =13 =3 S =10 212 015 ~14

P 0 3 4 3 6 8 5 4 3 1 0 6 2 20 2 -2

UK 13002 =90 13 ST =18 e e e L o V) -18

EUR (¢ -16 -13 -13 -13 -13 -14 -15 -14 -14 -15 -6 -15 -15 -16 -15 -17

SAVINGS B 45 41490 54857 6l 60 5961 05905958 6259 62
DK 48 4 48 46 48 55 62 62 65 66 62 61 58 67 71 69

D 370400039 310040 48 42 48 44 34 0035032363637 40

GR -16 -29 38 -35 -25 -39 -42 41 45 47 43 -39 42 -46 -39 -40

E 0020 424245 .37 . 40 42 41 45 0430390039 00036 0 42 38

F 10 11 20 24 30 37 43 45 4 4 45 48 46 47 46 48

IRL a3y 110 4300010 11 14 6 813 4 5 8 6

— at present I 34 4 46 45 44 46 48 49 47 48 49 S0 48 47 48 S1
NL 39 46 48 52 575682 5247 0083082080 83 5053 56

P 0 22 24 -35 -39 -26 -19 -19 27 -20 -18 20 -15 -17 -17 -13

UK 8200027927 333 .26 24002624 02602400200 21021 15

EUR (¢ 27 28 33 32 36 40 39 40 39 37 38 37 371 37 38 39

B 228 9003 2 610010 8 0 b1l Toovl3 0010012 12

DK -6 6 -5 -7 -7 0 10 21 10 10 8 7 5 11 14 13

D 30018012 1200016 0200 13 1716 8 7 9 7 7 9 9

GR =37 47 -56 48 -38 48 -49 —49 -53 -50 51 48 -51 51 46 -50

E Q22000330532 0530 =29 24 DT E28290 DR 6 18 w9 223 22

F -36 30 -33 -28 -26 -25 27 27 =28 27 27 -27 27 -27 -28 27

IRL 227229 L3025 =200 =20 25 =22 =28 230270 =200 226 30 =28 27

— over next 12 months I -6 8 -5 3 5 3 - -1 -2 0 0 1 0 3 0 0
NL 6012 1724290320003 35 0350033003133 0360°29034 4

P 0 21 24 27 -33 -29 -23 24 27 -19 -22 -21 -19 28 -24 ~-14

UK =14 =120 090 =T =12 218 0416 Sl sle =160 =17 =15 =14 -16 =16 =16

EUR () -14 -0 -10 8 -7 -6 -7 -5 -7 8 9 -7 -7 8 -8 -7

FINANCIAL B 50020 1315 16 16 16 16 15 a5 6 15016 01600 16 17
SITUATION DK 11 10 10 11 12 14 12 17 20 20 -11 -11 12 16 15 19
OF HOUSEHOLDS D 12006 16 1720021 18 192016 401500150018 1T 16
GR 3 1 -2 2 5 3 5 5 3 4 4 4 4 5 5 3

E 0 3 5 7 8 7 8 6 7 7 61510 9 9 13

F 2 3 1 2 3 4 5 7 4 b) 5 5 3 4 2 3

IRL Qalol 2 4 eq -3 el 1 P T ST SRR SRR AR S -7

— indicator of net acqui- I 11 15 16 17 16 18 19 9 19 20 20 19 19 18 20 19
sition of financial NL 1500060 01820023 024025 2700280028 2428 26 23 24 24
assets P 0 1 7 6 6 -8 -5 -13 -8 -13 -9 4 6 6 7 15
UK 1011 14015 210 6 7 9 6 6 7 7 8 5 7 6

EUR () 9 11 11 12 13 12 12 13 13 12 1 12 12 11 12 12

(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.

(c) If monthly data are not available, the EUR-averages incorporate the most recent available results.
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