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The economic climate in the European Community is still depressed.
— According to the most recent surveys, the pessimism shown by
consumers and managements in their assessment of the economic
situation has ceased to diminish, i.e. the recent favourable trend
has not been maintained. The factors contributing to this may
have included the fiercely conducted wage negotiations, par-
ticularly in the Federal Republic of Germany, although these have
since been concluded in a manner which suggests a more moderate
wage trend. A further cause of the deterioration in the economic
climate indicator in April was the more pessimistic assessment of
order books in industry, and particularly in the construction sector,
reflecting weak domestic demand. In addition, firms in industry
and in the retail trade continue to regard stocks of finished
products as too high given the current economic trend. European
consumers took a considerably less favourable view of their own
financial situation in April than in the previous month and were
markedly more cautious about the purchase of durable goods.
Discussion about government budget deficits and the possible
need for tax increases may have played a quite significant part in
this.

On the other hand, those industrial firms intending to increase
their output over the next few months were in majority in April as
in previous months. While firms in Belgium, Germany and
Luxembourg intend to cut their industrial production, those in the
other member countries are likely to increase their output (see
Table 10).

This brighter industrial picture is matched by the fact that the
trend in incoming orders is viewed appreciably less negatively. The
prospects for exports are also being seen in a more favourable light.
A majority of firms in the Community are still optimistic about the
export outlook; only those in Belgium, France and Luxembourg
are still pessimistic. Industrialists in Germany, Greece, Ireland,
Italy, the Netherlands, Portugal and the United Kingdom are even
expecting their exports to pick up. This assessment is supported by
economic indicators in North America which continue to point
upwards and which suggest not only domestic recovery but also an
upturn in world trade.

Capacity utilization in industry has risen. — According to the most
recent business survey results, capacity utilization in industrial
firms in the Community was 81.1 % in April. This level of
utilization is still very close to the long-term average. Compared
with January, firms even report a rise of 0.6 of a percentage point.
The main contributory factor has been the rise in capacity
utilization in the basic materials and producer goods industries,
the traditional precursors of economic recovery.
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TABLE 2: Degree of capacity utilization and orders on hand by industrial branches — European Community (a) (s.a.)

Industries

Industry as a whole
Consumer goods (e)
Investment goods ()
Intermediate goods (e)
Textile industry
Footwear and clothing
Timber/wooden furniture
Manufacture of paper,

paper products, printing

of which:

manufacture of paper
Leather
Plastics )
Mineral-oil refining
Metals

Non-metallic mineral products

Metal articles

Mechanical engineering
of which:

machines tools

Office and data processing
machinery

otes see next page.

Degree of capacity utilization in %

WO o

86,1 84,0 828 814
91,1 904 89.8 87,7
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84,7 80,6 80,3 so,g 80
81,7 80,2 78,5 81
__ YRR
81,8 80,3 80,0 _7813

Expected capacity constraints: balances

overcapacity (+)
capacity too small (—)

+16 +20 +25 +25
19 +21 +21
1 %35

15 R0 2L £ H

0 +8 +9 +24

13 425 +35 425 +3]

+7 +15 +20 +23

+28 +31 +30 +28
+26

21 47 +14 +27 +37
+15 +17 +31 +48
HEET6 429 433
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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)(d) (s.a.%
Range (b) 1989 1990 1991 1990 1991 1992
Peak  Trou I v 1 It 11 v I I
79/80 82/83
B #3500 +53 +15 +12 +24 #als 180 #2626 2R #2900 432
DK +10 +38 +15 +15 +23 +16 +20 +23 +22 +23 +24 +29 +28
D +12 +49 +2 =3 +5 =3 =6 —4 +2 +7 +13 +12 +12
GR : +34 +14 +10 +10 +10 +8 +8 +9 +10 +12 +12 +12
E i : 44 #11 +14 #13 +15 +15 +10 +17 +15 +12 :
F +11 +48 -2 +2 +18 +4 +10 +14 +21 +19 +20 +20 +23
IRL +2 +40 +7 +8 +19 +11 +15 +26 +21 +16 +19 +14 +7
| +17 +58 +16 +18 +33 +21 +23 +29 +32 +38 +36 +36 +35
L +37 +62 42 +3 +13 +70 +7 +14 +11 +14 +16 +25 +22
NL +14 +51 +1 -1 +3 0 -1 -1 +1 +6 +7 +6 +5
P : i +4 +5 +10 +6 +8 +8 +12 +11 +10 +14 +15
UK +63 +10 +25 +47 +24 +35 +39 +44 +55 +50 +48 +42
T T T * T ® F T ¥ F76 TR IS
TABLE 4: Estimated number of months’ production assured by orders on hand in manufacturing industry (2) (s.a.)
Range (b) 1989 1990 © 1991 1990 1991 1992
Peak  Trough 11 v I 11 bl v 1 I
79/80 8253
B 37 30 37 42 37 43 41 4.0 38 3.5 3,5 35 35
D 34 2,6 31 33 32 3,3 33 3,3 32 3,1 3.0 2,9 29
GR : 50 6,5 6,1 5,7 6,6 5.5 54 57 55 6,0 5.8 6,0
E ; : 2,4 2,5 2,3 2,4 2,2 2,1 22 2,3 24 2,3 :
F 42 33 33 34 30 33 34 34 28 32 2,9 2,9 33
IRL 2,6 1,5 2,0 2.2 19 2,0 2.2 1.9 1,9 19 2,1 24 2,5
I 53 38 46 45 4.1 4.2 4.5 4.2 4. 4.1 3.9 4,0 40
L 24 1,7 2,6 24 24 2,4 2,5 24 24 2,5 2.2 2,2 2,3
NL 4.2 2.5 32 32 38 32 32 33 29 29 28 2.7 2.8
P : : 3.9 4,1 38 4,3 3,7 36 38 38 3,7 3,5 3.6
UK 42 19 3,6 3.3 31 33 3.1 29 32 3.1 3.3 3.2 31
EUR (o) 39 3,0 3,5 35 33 3,5 35 33 33 33 33 3,1 34
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 I v I I 111 v I 11
1979 1981/83
B +8 =22 +5 =1 =12 =5 w3 =11 =14 =9 =13 =12 =12
DK : —14 +16 +7 +4 +3 +8 -2 +3 +8 +8 =3 +13
D . +17 —26 413 +8 =2 +6 +7 +10 =6 =4 —~8 -7 -7
E : : +8 +2 +5 -1 -7 -5 +12 +9 +4 +5 :
F +14 =35 +17 0 =26 41 =10 =22 =32 =27 =21 =20 -2
IRL : —46 +10 +3 —11 +1 -9 -7 -9 —17 —10 +2 -1
I +7 =25 H+18 48 =1 +5 +2 =5 +1 +1 0 —1 +4
L +45 —67 +4 -3 —~34 -2 -9 -7 —40 —-47 —42 -35 —-34
NL +9 =6 413 +10 +4 +7 +7 +8 =5 +8 +4 +6 +4
P : : +6 -2 —10 -3 -2 +1 -~13 - 14 —13 -12 =11
UK : =21 +4 =5 =40 =18 =33 ~33 =46 —~46 —~33 =36 —-20
EUR (o) +14 -27 +12 +3 —-12 +1 -6 -8 ~15 —13 —12 -12 -5
TABLE 6: Export volume expectations in manufacturing industry: (a) (s.2.)
Balances: i.e., differences between the percentages of respondents giving positive and negative replies
Range (b) 1989 1990 1991 1990 1991 1992
Peak  Trou 11 v I It I v 1 I
1979 1981/83
B : ! +6 =2 =14 =1 =5 =10 =18 =8 =19 -8 -8
D +6 —15 +13 +5 -1 +3 =2 -8 ~16 —13 -6 +1 +2
GR : =13 +26 +21 418 +26 +14 +15 +17 +21 +18 +19 +19
E : : +4 -1 +1 -4 —4 0 +3 +2 0 +1 :
F +13 =23 +11 “+4 =11 +8 =11 =15 =14 =11 =7 2 -2
IRL : -8 +16 +10 +12 +3 -5 +15 +2 +7 +23 —14 +22
i 416 14 +24 #1585 . +6 +15 +10 +1 +7 +9 +8 +3 +9
L +62 —67 +3 +2 -39 -8 +3 -3 —42 —58 —52 -40 -39
NL +20 =11 +12 +6 +6 +13 =7 +11 +5 +5 +4 +16 +7
p : : +17 +9 +5 +11 +1 +8 +6 +4 +1 -2 +7
UK : w4 +11 +6 —4 +7 =9 =18 =3 =3 +8 —2 +13
EUR (¢ +11 =11 +13 +6 -5 +7 -3 -7 -8 -5 -2 +1 +5
*  Notes of tables 1 and 2:
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. . . )
d) The series for the United%(ingdom are estimated using 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.

a) The data are collected in January, April, July and October each year.
b) These are the extreme (high and Tow) values of the net balances of the different questions, reached in the period 1979-1983.
S) Weighted total of available country data. . . ) )
) Answers to the questions whether, taking into account the level of order-books or production, capacity is more than sufficient S_-f—), 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.
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TABLE 7*: Indicators of output and economic sentiment
Ranges 1989 1990 1991 1991 1992 1991 1992
Peak Trough 111 v 1 Nov.  Dec. Jan.  Feb. March April
79/80  81/83
B gross domestic product 1985=100 2 : L
index of industrial production : : 1129 1184 : : : : : : : : : :
1. industrial confidence indicator —4 =35 0 =3 -5 =15 =16 “15 0 6 R =16 =13 =15 =T
2. construction confidence indicator -7 —65 -5 -3 -7 -5 -9 —10 -8 -11 -10 -11 -9 -10
3. consumer confidence indicator =7 =31 1 w1 ol TS s =7 = e
4. share-price index (c) R : 2038 184,6 1774 176,1 173,2 189,7 171,9 1727 1843 189,6 195,1 1925
= 5. economic sentiment indicator 1039 968 1059 1047 1021 1025 1021 019 1024 1016 1020 1020 10k6 1010
DK gross domestic product 1985=100 : : : : : : : : : : :
index of industrial production wi 1075 1081 1100 0 1125 1094 : 1063 1092 104 1109 :
1. industrial confidence indicator . =22 4 =2 -8 -7 -8 -5 : : -5 : -6
2. construction confidence indicator doowag g g w32 =36 =37 =29 s =29 : =g
3. consumer confidence indicator s -2 -14 -8 -2 =2 0 -2 2 1 0 -3 -4 -2
4. share-price index (c) : o 1327 W61 1579 1647 1660 1595 1664 1630 1650 1600 1533 1495
= 5. economic sentiment indicator : : 9,3 97,8 972 97,2 ‘ 97,1 97,1 97,1 97,1 972 972 97,0 969
D gross domestic product 1985=100 4 L 10 1163 1202 1206 1194 i : ¢ $
index of industrial production : . 12,1 1179 1213 121,2 1203 : 1208 119,5 1204 121,7 : :
1. industrial confidence indicator 2 =4 S 8 0 -4 =B =10 =7 =9 =90 =1 -1
2. construction confidence indicator 11 -—-64 —15 -1 -5 -9 -7 —-10 =7 -7 -7 —-10 -12 -15
3. consumer confidence indicator 9 =31 1 1 =12 = 17 15 14 =15 =15 =15 =42 =15 =00
4. share-price index (c) : : 133,1 156,0 141,3 143,8 1381 1452 1399 1354 141,3 146,1 1483 1487
= 5. economic sentiment indicator 1036 947 1025 1033 1006 996 994 9.4 995 993 94 96 992 RS
F gross domestic product 1985=100 : : 113,5 116,7 1182 1188 1189 : : : :
index of industrial production i ; 114 127 1132 131 14g : 140 1139 149 142 3 :
1. industrial confidence indicator 5 -39 8 -8 —-20 -20 —20 —16 -19 =21 -9 -15 -14 -19
2. construction confidence indicator =17 T e e =19 0 a3 =29 : : =29 : L)
3. consumer confidence indicator 3 =27 -1 -13 -21 -21 -—-24 -23 —-23 =25 -24 -2 -2 -22
4. share-price index (c) - - 209 237 2086 2126 2089 0 233 2015 1993 2146 229 293 2327
= 5. economic sentiment indicator 101,8 95,1 105,5 1039 1008 100,6 999 100,0 100,1 99,5 99,7 1002 100,0 99,5
IRL gross domestic product 1985=100 : i i g t : “ § i §
index of industrial production : R 1375 1440 148,8 149,3 1539 : 1592 1493 161,1 . : :
1. industrial confidence indicator 0 40 10 9 =9 =g =3 =3 =1 0 =7 .
2. construction confidence indicator -0 24 6 -2 -3 -16 -8 -3 -5 -5 -4 -16 -1
3. consumer confidence indicator 12 =4 =727 g =20 -7 =21 =30 =92 =22 w2y e e
4. share-price index (c) : : 281,5 2692 2414 2481 2404 2429 2321 2421 2509 2446 2331 2308
= 5. economic sentiment indicator 1036 981 loa 4 1034 1013 1006 1008 1010 1007 1011 1009 1013 1009 1004
1 gross domestic product 1985=100 : : 113,5 : : 117,5 : . : : :
index of industrial production i : 183 1179 1151 139 1145 ! 1186 116 Hep 169 - :
1. industrial confidence indicator 13 —4) 8 -1 13 -12 —-13 —-13 -14 -13 -12 =12 -14 -14
2. construction confidence indicator =58 =8 6 =7 =11 =3 =8 A8 enl #90 efd g e ]3
3. consumer confidence indicator : -6 -6 -13 —-12 -13 —14 -13 -15 —-15 -15 —-13 -4
4. share-price index (c) : (02132 1943 1564 1545 472 1514 1455 1421 1526 1549 1468 1447
= 5. economic sentiment indicator 101,6 97,6 1023 1019 99,7 99,7 9.4 99,3 99,3 99,1 99,2 993 99,5 9,2
NL gross domestic product 1985=100 ' : i 103 1147 o YR . ¥ : :
index of industrial production : : 105,5 108,5 113,1 110,3 1143 : 115,0 1143 116,3 : : :
1. industrial confidence indicator 4 =31 1 9 x5 =58 =3 =4 g =R e G g
2. construction confidence indicator 3 —46 1 -1 -7 -9 -10 —11 -9 -1 -9 —-10 —-15 -13
3. consumer confidence indicator § =37 9 3= =11 =12 =13 =12y =15 =13 =12 =1
4. share-price index (c) : : 136,06 131,1 136,0 1404 1370 1438 138,3 1345 140,7 1446 146,2 1477
= 5, economic sentiment indicator w3 97 1029 1018 96 95 92 9652 93 93 90 94 692 964
UK  gross domestic product 1985=100 N : 116,1 1171 : 114,5 : : : : :
index of industrial production 3 L 1099 1093 1061 1063 1060 ¥ 1060 1056 1043 1055 { ¢
1. industrial confidence indicator 9 —-60 -2 —18 -32 -31 =25 -25 -23 =25 =27 =25 -22 =21
2. construction confidence indicator 1 -6 29 28 =6l =60 =50 =30 =48 53 w84 ieeBl i d6 L aD
3. consumer confidence indicator 14 -26 —18 =26 —17 -16 -1 -13 -1 -12 -15 -13 —-10 -8
4. share-price index (c) 3 : 1766 1733 1903 1988 19438 1967 1967 1871 1956 1986 1960 1977
= §. economic sentiment indicator 1049 988 101,3 982 972 97,5 984 98,3 98,5 98,1 979 982 98,7 99,0
EUR gross domestic product (a)(b)  1985=100 : . eng : : 1181 : : : : :
index of industrial production : : 1126 1146 1144 113,9 1142 : 1149 1130 1149 1153 : R
1. industrial confidence indicator 3 =36 4 =3y =18 =15 =14 =14 =16 e
2. construction confidence indicator -1 -50 -2 -6 —19 =21 —-20 —21 —21 20 -2t =22 -20 -25
3. consumer confidence indicator 1 =2 = =9 g =15 -4 =14 =14 =15 =15 =14 =4 18
4. share-price index (c). : . 1721 1748 1749 180,0 1759 181,0 177,4 170,1 178,0 182,66 182,5 1835
= 5, economic sentiment indicator 1041 974 1039 1026 100) 99,9999 1000 1000 996 008 -100.1 1002:.997
*  Used data-signs in the tables: (s.a.) = seasonally adjusted : = not available.

Source, unless stated otherwise: European Community business surveys.

b) For the Federal Republic of Germany, gross national product for quarterly data.
c) Not seasonally adjusted.

The figures for the Federal Republic of Germany refer to Western Germany, if not mentioned otherwise.

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







TABLE 8: Results of business surveys in the retail trade (a) (b)

1987 1988 1 1990 1991

PRESENT
BUSINESS
SITUATION

VOLUME
OF STOCKS

INTENTIONS
OF PLACING
ORDERS

EUR (f =2 —2 =3 =]1—=10

=9 =11 =10 =12 —=]1

=5 =10 =13

=10=10 =10 =8
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TABLE 8 (continued) : Results of business surveys in the retail trade (a) (b)

1987 1988 1989 1990 1991 1991 1992

March Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. March Apr

EXPECTED B ioo8 8 4 07 3 R 1 -8-11 15 19 6 =3 9 =2 2002100802
BUSINESS DK : : : T 40 4 36 39 42 37 41 34 41 4 4K 55 51 47 54
SITUATION D i35 19 12 18 16 79 1405 14 1B 114 0. 7 =8 =3
E : 15 23 19 24 47 30 26 19 18 24 31 25 19 10 17 36 21 19

E =38 =34 18 220 <41 2] D A0 38 4D 48 g R 50 4T 50 g3 3643

1) () § 4 5 —-1-11 =7 : -9 =2 =5 : —21 =3 3 4 10

NL 32 M ¥ 23 24 3 s 2T % Moo 25 0260 2421

| o : 11 24 16 29 27 10 12 13 16 19 17 14 10 15 17 14 14

Uk 38 35 6 =8 1 doa 3 s g ST

EUR 2 2 5 3 -3 4 1 4 -3 -1 -3 -1 -4 -6 -8 -6 2 13 0

(a) not seasonally adjusted; (b) percentage balances; (c) until 12/1991 bimonthly; (d) excl. large multiple shops; (e) refers to volume of sales for the time of the year. (f) Weighted
average of the available country data.

TABLE 9: 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 1992 1991 1992
Peak Trough m v T Nov. Dec. Jan. Feb. March  April
79/80  81/83
CONSTRUCTION B =7 65 =5 aF g =5 9 L0 =8 4l =0 29 210
CONFIDENCE DK T =36 -4 24 32 36 -37 -29 : : 29 : s 24
INDICATOR (a) D n -4 45 4 -5 e =7 =7 00 12018
GR -8 27 -23 32 -5 -24 -19 : 19 : =20
E®m - ! 9 15 9 -8 28 23 -3 .20 06 =190 <34 :
F =17 =57 <4 6 -17 -19 23 29 : 29 : c 42
IRL o8 W 6 2 3016 8 23 5 e
I -5 51 =5 6 -7 -1 -13 8 18 9 9 -12 4 -13
L 3 =7 =310 A4 =7 =17 21 =16 7 2260 12022524
NL 3 46 1 -1 -7 9 -10 -1 -9 -1 -9 -10 -15 -13
Py L 0 =13 22 225 227 25 -2B 23 06000 =280 -4
UK 7 62 29 28 64 60 50 S50 48 53 54 51 46 42
EUR SloSSD =20 6 419 21200 2L 21 00 21 2 20 25
ORDER-BOOKS B 20 76 -17 <14 -17 -15 -21 21 -19 -22 22 21 20 24

DK o e3g B0 233 43 ] 4R ) . LD : S v}
2 95 -32 13 -I5 ~20 20 ~19 -19 -21 -19 -19 20 -25

=78 588 48 84 L9346 48 : i48 : 11
E @) ‘ : : 25 25 -1l -5 28 21 =31 -25 -15 -17 -31

%O

-53

F L6 TR T S DT R 6 L G e
IRL 28820 3 S18 27 13 100 9 S0 4 7 s
I SRR S S R G IR R 6
L 15 -79 ~-13 4 -8 -6 23 -17 21 22 -19 -17 -16
NL G100 Bl RS S S T IR 16 S 16 <21
Pw) : . C19 36 -46 46 -45 43 51 37 42 40 46
UK L R
EUR -9 -4 -1 -13 27 -29 30 -32 -32 -30 =34 -32 -31
EMPLOYMENT B , 7 .53 8 & 4 5 4 2 4 0 3 0 3
EXPECTATIONS DK . 35 -17 =14 =21 -30 -25 -16 : -16
D 200153 Juis 36 1 6.7 S0 A3
GR N 4 320 26 210 : 10
£ : USRS e DT D5 s I T 0 23T
F -8 47 3 3 5 9 9 -16 : : -16 : R
IRL SOEAL 28 906 Y IR R B0 e 0 =3
1 2 -39 0 7 -1 -16 -17 -6 -16 -14 0 -15 =22
I 460478 FE D R I e806 T3
NL 15 31 7 5 2 -5 5 -5 -5 -5 2 4 38
Pty : N[
UK 15 50 33 25 -50 -46 27 -26 26 -30 32 -26 -2l
EUR T35 TN AN g g g g g
PRICE B 61 -18 2 17 1 12 12 7 12 12 8 8 6
EXPECTATIONS D : AR a4 g sl R 5 1 404 200l 2
GR S0 12 4 20 8 12 [ I
E® ; FsE a3 L By,
IRL : ©2 10 -30 27 -18 -I5 16 -10 21 -16 9
1 DO R RS RS e s 13 e g 36
L 81 49 -9 11 11 -9 -17 —-18 -18 -15 -13 -17 24
NL. ; SUgE T SS T aR e a g Cg 300 AR g 3 80
Pw) : . 52 41 30 21 31 37 35 22 4 39 29
Uk L N

2]
c
]
=
=

7 5 7 14 7 6 15 13 15

(a) The indicator is an average of the responses (balances) to the questions on order-books and employment expectations.
(b) Not seasonally adjusted.
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TABLE 10: 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.)
Ranges (b) 1989 1990 1991 1991 1992 1991 1992
Peak Trough 1 v 1 Nov. Dec. Jan. Feb. March  April
1979/80 1981/83

INDUSTRIAL B il =35 0 3 .=15 =15 =16 =15 =16 =18 =160 =13 =15 =1
CONFIDENCE DK =22 4 -2 -8 -7 -8 =5 : : — : . —6
INDICATOR D 2040 5 8 0 =4 -8 —=10 =709 =910 1L =
GR : : 0o -2 =7 -8 0 -1 0 0 -3 0 -1 -5
E : : =3 =14 =22 =0 =200 19 e =00 =200 =180 =18 :
¥ 5 -39 8 —8 -—-20 -20 -—20 -16 -19 =21 -19 -15 —-14 -19
IRL 20 —40 19 0 =9 =10 =3 =3 =1 0 =7 ol =8
1 13 —41 8 -1 -—13 —12 —13 —13 —14 —13 -12 -12 -14 -14
L 16865 e =30 =32 =34 A3 =32 =340 =340 330 =30
NL 4 -3 1 0 -5 -5 -5 -3 -4 -4 -3 =2 -5 -4
P oo=25 =lone8 T =8 6 =7 =58 . ol
UK 9 —60 -2 —-18 =32 -31 =25 —25 -23 =25 -27 =25 -22 -2
EUR 3..-36 4 -3 14 =15 ~15 ~4 . -4 =16 =18 =14 -4 =15
PRODUCTION B -4 =37 7 0 —12 -10 —11 -6 -1 -10 -8 -3 -8 -12
EXPECTATIONS DK : 8 130000 8 13 6 1 : : 11 : : 6
D 10 -30 10 11 3 0 -2 —2 -1 0 -1 -3 -3 -3
GR : : 20 21 18 17 29 26 31 28 26 2923 29
E 18 —20 11 4 -1 2 =2 4 -1 -3 5 4 :
F 18 =20 15 40=g g =1 4 =1 0 0 & 5 0
IRL 40 —33 20 14 4 -1 10 1 11 18 -2 7 -1 1
1 %4002 24 15 8 6 4 9 4 8 5 6
L 40 —66 6 5 —=27 -39 -36 —35 —-37 —30 -35 -34 -35 -29
NL 20 =13 8 7 5 5 7 8 8 9 10 10 3 9
P 30 —13 13 13 9 8 9 5 11 5 2 7 6 7
UK 29 =5 =7 =4 =8 1 1 3l 3 Thi=i 4
EUR 15 -2 14 7 0 1 1 2 1 2 2 3 2 2
ORDER BOOKS B =14 =49 =5 =606 =209 =R =293 =302 08 0-30
DK -4 g8 -2 -4 -14 —15 —-14 : : —14 : —11
D =6 =58 3 10 =4 =R R 18 8 =18 =1 19 19
GR : : -14 -4 =23 -24 -19 —-22 -19 18 -24 -22 =21 -27
E : =8 =23 -39 =38 =35 =390 =33 39 =414 =36 :
F 0 —56 i —11 -35 —-38 -—36 —35 -36 —38 -38 -33 -33 -39
IRL 18 =55 9 =9 =0 =23 =15 =912 13 =15 =4 =800 -8
1 7 —66 4 -6 -—28 -26 —28 —25 -26 —29 -26 —-24 24 -8
L §.=70 =14 =13 =38 =42 =80 =500 48 =55 =52 63 =83 =
NL -5 -4 -1 -4 —11 -1 -1 —-11 —-10 —11 -1 -1 -1 =12
P 3 =35 =114 =21 G I =03 =23 =03 =230 =200 =25 23
UK -2 -8 -5 —30 -56 -58 —55 —54 -5 -5  —61 -53 —49 =51
EUR =756 20828 29 B0 =300 20 3) 32030 = 29 =31
EXPORT B -19 -55 -0 —-10 -30 -29 -35 -33 —-33 —40 -37 30 -33 31
ORDER DK ; 14 13 6 =4 #3000k =5 : : =8 : L
BOOKS D —-14 -5 -2 -6 -32 -3 -37 —35 —-37 -35 -37 -3 -34 -36
GR : : =230=22 =24 =24 =19 =29 =19 =17 =3 =260 =200 =T
E : - =21 =27 —33 —-33 —-32 —33 —30 -3l -34 -32 -34 :
¥ =52 W13 =8 =350 =3 80 =350 =35 =36 =2 2T B
IRL : : 13 —15 -20 -23 =2 0 -3 =8 -3 -4 8 6
I =6 =59 =450 a3 =34 =31 =300 =29 =31 =28 =32 =29 =29
L 9 —80 -7 =33 47 —61 —68 —55 74 =57 —-55 =57 —52 —40
P 4035 =6 =2 = 2208 =250 =280 =3 =29 =24 02 0 22
UK -1 -72 -10 —-11 -35 —-38 -31 -39 -24 34 —-40 -—-38 -38 -—33
EUR 0 =1200%-50 =332 =34 =33 —33 =3200+-34 34 w32 =320 =31
STOCKS B 2 18 2 4 7 7 7 10 7 10 11 10 9 10
OF FINISHED DK i 24 8 14 I8 20 16 12 : 12 13
PRODUCTS D -2 31 0 -4 0 4 7 9 6 9 8 10 10 12
GR : ; 8 12 14 16 10 7 12 9 10 7 4 16
E 15 35 12 22 26 27 24 21 23 22 21 19 23 :
3 42 3 15 21 21 22 17 20 24 19 18 13 19
IRL -6 33 0 5 8 7 3 2 2 4 5 1 1 8
=8 32 5 12 19 19 19 19 19 19 15 19 22 20
L 0 58 -2 3 7 7 10 11 10 10 15 5 12 16
NL 3 39 3 4 8 8 10 7 10 10 8 6 7 8
P 1 26 7 14 10 8 5 5 4 6 4 6 5 3
UK =1 42 12 17 26 2 21 20 19 20 20 is 15
EUR -1 31 9 15 17 16 15 15 17 15 16 14 15
SELLING-PRICE B 39 12 i5 7 2 0 1 4 3 2 1 6 6 2
EXPECTATIONS D 38 4 19 16 14 13 11 12 11 11 10 12 13 15
GR 28 3 28 26 24 33 25 26 29 36 34 29
E 14 0 1 =2 -7 -3 - -8 —6 -6 :
E 62 17 20 16 11 9 10 8¢ 6 11 15 12 7 15
IRL 71 20 16 1 -1 -1 1 6 -5 6 3 8§ -1
87 37 28 20 16 17 12 14 12 10 14 15 12 13
L 74 —38 4 -6 -3 —-48 28 -3 —-28 =23 -8§ -0 -5 =2
P : T 24 21 17 14 12 18 13 13 17 19 19 14
UK 70 7 27 23 5 4 1 1 1 2 0 -1 3 -1
EUR 53 22 2 17 n 10 8 8 7 8 8 9 8 0

(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 11: Consumer opinion on economic and financial conditions (a)

1985 1986 1987 1988 1989 1990 1991 1991 1992
Aug. Sept. Oct. Nov. Dec Jan. Feb. March April
CONSUMER B 221 =16 =11 -8 1 0 6 =4 =504 w6 T =0 ]
CONFIDENCE DK 3 3 9 14 -14 -8 2 2 2 3 2 1 0 3 4 =2
INDICATOR (v) b -8 31 4 1 212 N L 21500412 015 220
GR -5 19 28 20 -13 -25 27 =27 26 29 30 -25 28 27 -30 -33
E 0. -5 8 2 1.2 -6 R 2 6 2629 =8 =90 A0 1
F 22 13 17 -11 -11 -13 -21 22 20 -23 -23 -25 24 =22 22 22
IRL 28 27 2B 16 =1 =7 18 =20 18 23 =22 22 402 L2000 =200 27
1 -11 4 3 4 6 -6 -I3 -13 -10 -12 -13 -I5 -15 -15 -13 -14
NL A 4 2 1 9 3 =10 =10 12 =14 212 e 2150 =13 =12 =12
P 0 4 0 -7 -10 =2 3 5 4 5 4 4 8 3 4
UK 1T 4 2 18 26 T =16 =12 =9 431 =12 “150413 2100 -8
EUR (¢ -3 5 5 -5 -6 -5 -4 -15 -13 -14 -14 -15 -15 -14 -14 -15
FINANCIAL B 26 -4 -85 213 32 43 0 el R e
SITUATION DK -3 -1 -1 4 5 2 -1 0 2 0 1 2 3 -1 3 4
OF HOUSEHOLDS b =8 1 1 0 0 2. 3 13 413 13 a3 -3 <1201 =13 0T
GR -7 24 -32 -21 -13 -32 -34 32 31 34 37 32 -37 37 40 40
E 0 =6 9 4 3 4 4 54 6 S5 0T B ]
F -15 -11 -14 9 -7 7 -10 -1 9 -11 -12 -12 -12 -11 -10 -1
IRL =36 234 31 230 417 47 22 23020 =2 23 -4 210223022 225
— over last 12 months 1 -0 6 4 -3 4 -3 -5 4 -5 4 4 -6 -6 -8 5 -6
NL =16 -3 Q 2 710 4 2 3 2 2 4 443 0l
P 0o -5 -2 5 8 3 -] -1 -1 i 0 0 3 -1 3 -5
UK <16 13 =506 111 21 =220 170230 =19 e ]
EUR (© -3 -7 6 5 -6 -1 9 -1 -10 -10 -11 -1 -11 11 -10 -12
B “14 w5 4 2 3 4 2 3 5 2 5 6 3 2 Tl
DK 3 2 2 1 0 4 7 6 7 4 11 9 10 6 8 11
D -4 =1 1 2 -6 <P 8 -8R T =6 ST =10
GR 5 -1t =20 12 -2 -15 -23 -19 21 -25 27 20 =25 24 26 27
E 0 1 2 5 5 4 3 2 5 4 3= 1 2l =3
F -5 2 4 0 1 0 =2 -3 2 =2 2 2 -3 0 2 -1
IRL 16 14 4 9 -5 6 -8 T8 10088 T8 =8 =1
— over next 12 months I -2 1 2 2 2 I -1 0 1 -1 -1 2 -1 2 0 2
NL b 2 2 4 8 6 0 ~1 02 0 1 =1 0 3 3
P 0 1 4 -1 2 4 7 10 9 8 7 7 I 6 1 2
UK =5 3 4 ok =2 2 5 1 i ] 3 6 7
EUR (¢ -4 -1 1 1 0o -1 =2 -3 -1 2 2 =22 2 -1 -1 =2
GENERAL B w3727 19 6 el w2 90 =18 =18 1R slT =2 200 =4 2T 3]
ECONOMIC DK 2 9 20 28 -24 -15 -1 -3 2 4 5 2 0 3 -6 -1
SITUATION b =10 7 =2 9 4 7 ~18 =28 =30 =260 2250227 <26 =16 =24 - =31
GR -7 27 33 22 -22 43 -32 -33 31 34 -36 27 =30 -30 -33 -36
E 0 =8 41700499 4 T ] e = bl =185 =18 19 =18
1) -52 34 -39 28 26 -28 -43 46 43 48 -50 51 -52 50 48 48
IRL 60 57 58 30 11 -8 =31 41436 43 4444 46 =42 43 =51
— over last 12 months 1 25 -10 -6 -12 -18 -16 -30 31 29 32 -34 -36 -38 -39 -37 37
NL 7001704 118 4 -3 27027 =32 .31 =28 =2923000 3000 <30
P 0 3 S -5 13 -1 10 11 9 13 13 10 13 8 0 -7
UK 36 29 4 -4 36 5252 =53 43 -4 42 46 +53. 283 48 =42
EUR () 27 -14 -13 -13 -14 -18 -30 -34 31 -32 -32 -34 -36 -34 -35 -35
B <19 12 8 26 20401 B -5 8 L =2 =9 s120047 0 220
DK 4 6 -13 -19 -15 9 -] 2 =2 2 5 1 2 2 -6 0
3 -6 2 =7 12 11 216 =22 =18 =15 413 =15 =17 =4 =223
GR 6 -12 20 -13 -6 -7 -I5 -14 -17 20 21 -16 -15 -15 -19 -21
0 1. =2 2 2 4 -6 =8 3 4 -6 -1 B0 =8 =140 13
F -32 -16 23 -11 -13 -17 -29 -32 27 30 -29 -33 -30 27 26 -22
IRL =25 24 28 10 20041 A8 =23 =15 221 o e2 3 220 15 =130 =25
— over next 12 months I -7 3 2 2 46 -6 -I8 -17 -13 -15 -19 20 -18 16 -16 -16
NL 8 10 7 -3 g -8 229 27129 =350 4313 3] -28 00 06
0 2 7 2 -6 2 9 12 12 12 11 9 12 6 6 -
UK =15 =13 3 =5 19 230 =8 4 6.7 & 4 4l T 10
EUR -4 -5 -7 -7 -7 -10 -6 -17 -12 -13 -13 -17 -16 -14 -14 -14
PRICE TRENDS B 72 048 31 23 38 4 4 400 39 36 .38 42 639 3% 4
DK 26 10 0 2 3 10 -22 -30 -31 -26 27 25 -38 24 -25 27
D 9 =15 ~13 22 1m0 23 38 50 48 46 46 47 47495153
GR 22 38 41 25 25 49 51 51 S0 52 53 49 46 49 50 52
0. 26 M4 28 44 4 M ¥ 0% 3136 35 3639 42 32
F 4 12 12 5 17 24 1 i1 12 8§ 10 10 11 10 10 7
IRL 58 .47 34 28 31 27 .29 30 33 .32 28 31 3033 229 .35
— over last 12 months 1 49 35 28 34 4 46 49 S0 49 48 48 49 52 52 48 47
NL 21 =22 =170 4 40023 3500320 30033 030 3340036 .31
P 0o 17 2 55 53 51 55 Sl 39 43 41 43 49 54 39
UK 2415 1 17 .36 44 37 3% 03330 029030 2800270022019
EUR (¢ 30 14 11 14 28 33 33 37 35 33 33 34 34 35 34 32
B B2 719 2 MR 33029 292729 26030 03338
DK 14 6 5 4 0 -7 -I8 -23 22 -22 22 9 -12 13 -16 -17
D 24 S 23 21 42 53 §75%3 48 48 49 45 460 44047
GR 37 42 45 34 40 54 51 49 52 55 55 50 49 48 51 52
g 10 15 12 o2 ouon 2047 0% 29 27 02602902
F 26 17 11 6 17 24 26 2 16 17 17 19 11 100 14 1
IRL 002 24 20 27 26 8 29024 25 2500 28 2502700275030
— over next 12 months 1 46 33 39 43 50 S0 M 53 49 53 53 55 53 51 48 51
NL 16 6 212 19 31 48 3547 45 47 44 4404142039
P 0 6 14 27 35 30 33 30 32 30 32 32 30 41 42 40
UK 41 31 34 47 51 48 34 29 025025 21 3 25025 02622
EUR (¢ 31 19 22 26 33 38 39 38 34 35 35 37 33 33 33 33




TABLE 11 (continued) . Consumer opinion on economic and financial conditions (2)
1985 1986 1987 1988 1989 1990 1991 1991 1992
Aug. Sept. Oct. Nov. Dec. Jan. Feb. March April
UNEMPLOYMENT B 33030033 21 8 9 127 25 .21 25 29 34 333643 4
DK 1 27 33 280 23 27 27 29 29 28 18 26 29 34 34
b 15 4 1825 121033 39 24 25 23 4 2524 0 2631
GR 12 26 31 2 19 36 4 45 4 49 45 44 43 42 47 48
E 13 .27 18 7 427 301723436 3334 4237
F 47 31 38 27 16 20 52 57 5 55 60 63 62 58 60 49
IRL 46 2017 4 043 47 45 % 56 49 43 46 - 58
— over next 12 months I 36 38 39 29 32 42 41 42 42 4 47 51 48
NL 0 -0 1304 6 24 19 1937 03028 31024033 30
P 0 12 12 4 4 8 8 8 15 16 15 14 23 23
UK 4. 3 7 3 429 47 49 42 .39 39 4] 49 37 31
EUR © 30 22 25 22 14 24 39 42 36 38 38 40 40 39 41 38
MAJOR PURCHASES B =6 =23 I8 3. =1 =5 e S S e ~1 0 1 3
DK 12 -13 18 26 -18 -14 -8 11 12 -10 -7 -16 -16 -19 -22
D 6 3 341 4 =13 =13 00160 70 1T =120 S e1gn6 21T
GR 20 20 -3¢ -32 20 -28 -3l -35 29 33 -30 -31 -30 31 -34 -40
E 0 1312 = 4 =140 =19 0 ST 202 =13 3 13 8 -0
F -6 -3 -6 8 -1l =21 -19 -19 -22 -24 -26 23 23 25 27
IRL wFwg 10 w0 b2 el =T 20 =140 #13 =152 014 <22
— at present I -3 -7 -7 -5 9 46 9 -11 -5 9 8 -0 -12 -9 -7 -10
NL =25 =5 =3 0 6 =38 -8 2212 60 5
P 0o -14 -14 -22 -23 9 9 9 9 11 -12 -8 -1 -7 -13 -17
UK 20021 020 020 =8 =16 =S8 AR 4 3 6 4  E 3
EUR (0 -3 0 -1 0 4 -8 -12 -12 -10 -1 -11 -11 -12 11 -12 -13
B =27.225 18 -4 13013 A3 =12 S18 14 1Sl =9 =130 =14 13
DK -1 -11 -12 -13 -11 -10 — | — -1 -11 9 -l
D S20 0E16 1S 216 S sl L9 20 R0 «23:.::10 220521 22 22
GR -31 40 43 37 -32 31 -28 28 26 27 26 -23 -38 -37 -39 -38
E 0 =13 =26 =20 =20 24 27 =31 =26 24 =25 330340227 29 -3
F -9 3 0 0 0 0 0 0 0 0 0 0 0 0 0 0
IRL 21190 1T S S R0 S 120 120 SIS S0 =13 ST 120112 13 1S
— over next 12 months 1 20 20 20 20 -19 -19 -19 -19 -19 -20 -20 -I8 20 -19 -19 20
NL =190 14 11 1100 S1L 13 =130 <1 =10 =12 +15 “140 =130 -14 14
| 0 3 4 3 6 8 5 0 6 20 2 2 =5 4
S13 0412 059 40 4130 11T S8 I8 117 AT 6 ST 18 <17 <16 -16
EUR (¢ -16 -13 -13 -13 -13 -14 -I§ -16 -15 -15 -16 -I5 -17 16 -16 -16
SAVINGS B 45 41 4% 54 57T 61 &0 59 58 64 6259 6263 .61 59
DK 48 44 48 46 48 55 62 ‘62 6l S8 67 71 69 67 73 75
D 37 49 39 31 40 48 42 35 32 36 3 37 4040 41 36
GR -16 29 38 -35 -25 -39 42 43 -39 42 46 -39 40 40 42 -42
E 42 42 45 3 4D 4339 39 36 42 38 237 3846
F 10 11 20 24 30 37 43 45 48 46 47 46 48 48 50 S0
IRL = =37 110013 10 8 13 4 8 10 4
— at present I 34 4 46 45 4 46 48 49 S0 48 47 48 51 47 51 45
NE 39 522087 52 52 53 5053 5605256 §7
P 22 24 -35 -39 -26 -19 -18 20 -15 -17 -17 =13 17 21 =26
UK 18 20 27 2731 33 2% 26 24 20 021 2 19015 1516
EUR (0) 27 28 33 32 3 40 39 38 37 37 37 38 3% 37 38 37
B 28 -9 =3 2 6110 11 7013 102 1211 1412
DK -6 6 -5 g 7 0 10 8 7 11 14 13 9 13 13
D 10 12 12 16 0200 013 7 9 7 7 9 AT | 9 4
GR -37 47 -56 48 -38 48 -49 -51 48 -51 -51 46 -50 -50 -51 -50
E 2200 =33 032 0300029 52240 2816 I8 e 23 20019 260 14
F -36 30 -33 -28 -26 -25 -27 27 27 27 27 -28 =27 25 27 -28
IRL 27 4290 230 =250 2200 2200 =25 270200 =260 -30 28 =270 =290 26 <25
— over next 12 months | -6 -8 -5 3 5 3 - 0 1 0 3 0 0 -1 3 0
NL 612 724 29 R R 310330360294 3434 32 31
P =21 -24 -27 -33 26 23 22 21 -19 28 -4 -14 -19 -24 -22
UK SR 0 ST ST 2 0196 1T LS s 616 16 16 12 14
EUR ¢ -4 -10 -10 8 -7 6 -7 9 -7 -7 -8 -8 -7 6 -8 8
FINANCIAL B SO120003 013 18 1616 16 7180160001606 17.917 19 17
SITUATION DK 11 10 10 11 12 14 12 -1 -I1 12 16 15 9 16 17 19
OF HOUSEHOLDS D 122000616 0170200021018 Mo is sl oy 16-.16. 15 12 {
GR 3 1 = 2 5 3 5 4 4 4 5 3 4 3 3
E 0 3 5 7 8 7 8 6. 15710 9 9 301 1113
F -2 3 1 2 3 4 5 5 4 2
o . IRL ) L ST, N, |
-— indicator of net acqui- 1 11 15 16 17 16 18 19 20 19 19 18 20 19 19 19
sition of financial NL 1516 18 2002324 .25 24 28 026 3 4 24023 .23 2
assets P 0 1 7 6 [ -5 -9 6 6 15 13 13 11
K o 1M 1510 6 7 7 7 8 5 7 7 5
EUR (¢ 9 11 11 12 13 12 12 11 12 12 11 12 12 12 13 11
(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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