





TABLE 1*: Indicators of output and economic sentiment

Ranges 1990 1991 1992 1992 1992
Trough Peak I 11 v July Aug. Sept. Oct. Nov. Dec
81/83  88/90
B gross domestic product 1985=100 : IRETER .  TEE ? : :
index of industrial production : : 1184 1147 113,83 1164 113,7 : : :
1. industrial confidence indicator =33 2 -3 —15 -27 -18 =21 -2 -24 -28 -29
2. construction confidence indicator -63 7 -3 -1 —17 -5 -16 -19 —-18 —16 -—16
3. consumer confidence indicator 29 5 ol ~-17 -13 =13 -14 =16 =17 -17
4. share-price index (c) : : 184,6 1774 171,9 174,0 1634 167,1 169,6 1743 1719
= 5. economic sentiment indicator #96,5 106,6 104,7 102,2 98,9 1003 999 99,7 99,2 989 98,7
DK gross domestic product 1985=100 : : : : : : : : :
index of industrial production Lo : 108,1 110,0 : 1114 115,6 : 1184 1106 117,7 1096
1. industrial confidence indicator -22 5 -2 -8 =7 -6 -6 -—11 -6 : . =11 :
2. construction confidence indicator 37 12 -4 -32 -22 =24 =14 =22 ~14 : -2 : :
3. consumer confidence indicator -20 —4 -8 -2 -1 -1 0 : 1 1 -2 =5 ~8 :
4. share-price index (c) B : 146,1 1579 1447 153,0 1374 1293 1459 1354 131,0 128,5 129,1 130,2
= 5. economic sentiment indicator 953 99,0 978 974 : 97,3 97,1 : 97,3 972 96,9 96,5 964 :
D gross domestic product 1985=100 1174 1215 122,6 : : : : :
index of industrial production : : 117,9 1214 ; 120,1 119,2 : 118,7 119,1 119,8 117,0 : :
1. industrial confidence indicator =38 11 8 0 -—I8 -13 =17 =30 -16 -16 -20 -25 -31 -34
2. construction confidence indicator —63 -1 -5 =15 -15 —-16 -20 -15 —-16 -18 —-19 -19 -21
3. consumer confidence indicator E32 6 1 -12 -20 -21 -—-18 =25 -18 -17 -20 -22 -25 -—27
4. share-price index (c) T : 156,0 141,3 1374 1482 132,1 124,1 1408 128,8 126,7 122,6 1254 1243
= 5. economic sentiment indicator £.939 104,22 103,3 100,7 98,0 98,3 98,0 96.1 9,3 982 974 96,7 96,0 955
E gross domesric product 1985=100 : : : : : : : :
index of industrial production ; : 116,3 114,7 : 112,2 113,2 : 114,7 11,2 1137 :
1. industrial confidence indicator 0 -14 -22 =25 -20 -25 -35 -26 —-25 -—-23 -33
2. construction confidence indicator 32 15 -9 -—-40 -2 ‘-4 -56 —-45 —-53 -—-40 ~-58 ~54 -57
3. consumer confidence indicator 5 -2 -6 -2 —14 =25 -3l -21 -29 -26 -—-31 -—-30 -—33
4. share-price index (c) : 303,2 311,2 270,8 292,1 239,8 2477 2534 240,1 226,0 232,5 250,5 260,2
= 5. economic sentiment indicator 104,6 101,7 1005 989 998 982 972 98,5 979 983 973 973 969
F gross domestic product 1985=100 : : 116,6 1179 120,1 : : . : :
index of industrial production : : 112,7 1132 R 113,0 1126 R 1126 112,8 112,5 113,5 : :
1. industrial confidence indicator —38 12 -8 —-20 -21 -17 =21 -28 -20 -21 -2 -25 -=29 -30
2. construction confidence indicator =59 2 -6 —17 —43 —42 —46 55 —46 : =55 : :
3. consumer confidence indicator =27 -9 -~13 -21 =22 -21 -22 21 -23 =23 =20 -20 -21 -23
4. share-price index (c) : : 2237 2086 2172 2328 2100 2039 213,7 204,5 211,7 1998 206,33 205,6
= 5. economic sentiment indicator 2085 106,1 103,9 1009 99,1 99,7 98,7 979 %8 986 988 94 979 974
IRL gross domestic product 1985=100 : : : : : : : :
index of industrial production Lo : 144,0 1488 : 158,9 166,0 : 163,2 164,7 170,0 : : .
1. industrial confidence indicator -36 14 0 - -4 -1 -1 -1 1 1 —-4. -8 -8 —-17
2. construction confidence indicator =60 30 6 -2 -1l 5 —-l6 -23 -4 =27 -8 -21 -23 25
3. consumer confidence indicator —-46 -3 -7 -18 =21 -22 =20 =21 -19 -19 -21 -24 -20 -—18
4. share-price index (c) T : 2692 2414 2239  236,7 208,5 2074 218,8 209,3 197,3 197,1 207,5 217,6
= 5. economic sentiment indicator 97,3 104,7 1034 100,8 100,6 1009 100,6 100,0 100,8 100,5 100,4 99,8 100,2 100,1
I gross domestic product 1985=100 : 116,3 1179 : : : : : :
index of industrial production : : 117,9 115,1 : 1154 1124 : 114,7 112,2 1104 113,1 : :
1. industrial confidence indicator —38 13 -1 =13 -15 -4 -16 -19 -14 -~16 -17 -20 —18 =20
2. construction confidence indicator —51 21 6 -7 -16 -8 —-14 -34 =12 -13 =17 ~-17 -4 —45
3. consumer confidence indicator =28 0 -6 —-13 -19 -15 -20 -28 -18 —-18 —-25 -28 -—-27 -—28
4. share-price index (c) : : 1943 1564 136,8 144,7 1214 130,1 1268 123,5 1140 1236 1372 1295
= 5. economic sentiment indicator 958 103,7 101,9 998 983 99,2 98,1 96,6 9,5 94 97,3 96,7..96,7..964.
NL  gross domestic product 1985=100 114,7 117,1 : : : : ! :
index of industrial production P 108,5 113,1 : 1143 1125 : 1154 110,2 1120 1158 : :
1. industrial confidence indicator -27 3 0 -5 -6 -5 =7 -10 -8 -5 -7 -6 -12 -1l
2. construction confidence indicator 45 9 -1 =7 =15 -14 -17 -18 -18 =17 -17 =20 -19 -15
3. consumer confidence indicator -36 11 3 —-10 —10 =11 -6 -10 -6 -6 -6 -6 -10 -13
4. share-price index (¢) c : 131,1 136,0 1426  149,1 139,7 138,6 142,5 138,2 138,3 137,6 138,1 140,0
= 5. economic sentiment indicator 933 1034 101,8 996 993 994 99,7 989 P96 998 96 996 987 9,3
UK gross domestic product (a)(c) 1985=100 117,3 114,7 : : : : : :
index of industrial production : : 109,3 106,1 : 1049 1057 : 105,6 105,5 1059 107,0 : :
1. industrial confidence indicator =57 21 -18 -32 -24 -18 -27 -25 -23 -2 -29 -24 -—28 -24
2. construction confidence indicator -~57 42 -28 —-64 -—-49 —-42 -5 -353 —45 —-51 —58 —-54 =56 -—50
3. consumer confidence indicator 24 7 -26 —-17 -14 -6 —16 —22 -1 ~18 -20 —-24 -24 —18
4. share-price index (c) : : 173,3 190,3 1980 206,3 1839 205, 1906 173,1 188,0 197,2 206,0 212,2
= 5, economic sentiment indicator 97,0 103,8 98,2 97,2 98,2 993 97,7 975 985 974 972 974 972 9,0
EUR gross domestic product (a)(b) 1985=100 116,6 118,0 : : : : : :
index of industrial production ¥t : 114,6 114,5 : 113,8 113,2 : 1141 112,3 113,1 113,1 : :
1. industrial confidence indicator -35 6 -3 -4 -19 -15 —-19 -26 -17 =19 -21 -23 -27 -27
2. construction confidence indicator =50 3 -6 —18 -—-28 -24 =29 -38 —-28 —-30 -30 -35 -39 -4
3. consumer confidence indicator -2 3 -9 —-14 -18 ~-15 -19 -4 -17 -19 =20 -23 -24 -25
4. share-price index (c) : : 1748 1749 177,1 186,8 1673 173,5 173,7 1610 1672 168,7 1749 1768
= 5. economic sentiment indicator 96,1 1044 102,6 100,2 98,6 99,7 98,2 964 98,8 98,0 97,8 969 963 96,1
*  Used data-signs in the tables: (s.a.) = seasonally adjusted : = not available.

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

Source, unless stated otherwise: European Community business surveys.
(a) Weighted total of quarterly figures for the Federal Republic of Germany, France, Italy. 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 2: Monthly survey of manufacturing industry — Monthly questions and the composite industrial confidence indicator (a)
Balances: i.e. differences between the percentages of tespondents giving positive and negative replies (s.a.)

Ranges 1990 1991 1992 1992 1992

Trough Peak 11 111 v July August Sept. Oct. Nov. Dec.
81/83 88/90

INDUSTRIAL B -33 2 3 ~-15 -2 -18 -20 -27 -18 -21 -2 -24 -28 -29
CONFIDENCE DK -22 5 -2 -8 -7 -6 =6 -1l -6 : Y | : :
INDICATOR D —38 11 8 0 —18 -13 -17 =30 -16 -16 -20 -25 -31 -34
GR : 5 -2 =7 —4 -5 =3 =5 -3 -3 -3 -3 =7 =6
E : 0 -14 -2 -25 -20 -25 -35 -26 —-25 -23 -33 -35 -38
F —38 12 -8 -20 -121] -17 =21 -28 -20 =21 =22 -25 =29 =30
IRL -36 14 0 -9 -4 -1 -1 =11 1 1 -4 -8 -8 -17
I —38 13 -1 —-13 =15 -14 -16 -19 -14 -16 -17 -20 -—18 -20
L -67 11 -4 -24 -28 -32 -22 -4 -25 =22 ~-19 =17 -20 -34
NL —-27 3 0 -5 -6 -5 -7 —10 -8 -5 -7 -6 —12 -1l
P : 5 -5 =7 -12 -8 -4 -9 -13 ~12 -16 -—-16 -—20 -20
UK —57 21 —-18 -32 -24 —-18 =27 =25 -23 —-28 -29 -24 -—-28 -4
EUR -35 6 -3 -14 -19 -15 -19 -26 -17 =19 =-21 -23 =27 =27
PRODUCTION B -37 12 0 -12 -16 -13 -17 =25 -15 —-19 —-18 -22 —-26 —28
EXPECTATIONS DK -12 15 11 8 7 6 9 1 9 : : 1 : :
D —-27 14 11 3 -10 =5 -5 =26 -3 -3 -9 -17 =30 -3l
GR : 29 21 18 25 28 26 22 32 26 19 24 20 21
E : 16 4 -1 —4 0o -5 -17 -2 -7 -5 —18 —-14 -—18
—~20 23 4 -4 -4 2 -5 -16 -2 -5 -8 ~-14 -17 -18
IRL 37 27 14 4 1 3 5 -6 12 5 -3 -4 0 -—15
I -22 28 15 8 1 5 0 -8 6 o -5 -9 -7 -8
L —66 19 5 =271 -—-28 —-33 =26 -20 =27 -8 -2 =7 -—-12 -4]
NL -13 12 7 5 4 6 2 —1 2 4 0 3 -4 -2
P .18 13 9 3 4 2 -2 6 0 1 6 -6 -5
UK -4 34 -7 -14 -1 7 -8 -6 -1 =11 =11 -4 -12 =2
EUR -—24 28 7 0 -4 2 -4 -—-14 0 -4 -7 —-11 -—-1l6 -16
ORDER BOOKS B —49 -1 -6 —-26 -—-32 -31 -32 -39 —32 -~30 -33 -34 -4 -42
DK —32 11 -2 —-14 -17 —-11 —-18 -23 —18 : =23 : :
D —54 12 10 —-4 -29 —22 =32 -43 -29 -31 -35 —-40 -—43 -—45
GR -7 -14 =23 -2l =26 -17 -2 -20 —-17 -14 -—-18 ~-21 =20
E -3 =23 -39 -—-43 —38 —41 -—55 —43 —42 -39 50 —-55 -—59
F —56 16 =11 =35 -39 —-36 -38 —47 -39 -—-38 -37 —45 —-48 —48
IRL -57 16 -9 -2 -8 -3 =2 -17 -2 2 =6 -9 -20 -2
1 —64 12 -6 —-28 -30 =27 =32 =37 -32 -31 -33 -37 -36 -—37
L -70 16 —13 —38 -4 —47 -32 -4 -36 —-29 -32 -38 -4 -4
NL -4 1 -4 -11 -15 -12 -15 =20 —-17 -13 -15 -16 -23 -2
P 0 -14 -21 -30 —-26 -30 -40 —29 —-28 -—34 —40 —-41 -—38
UK -57 26 —30 —56 —-49 —44 -50 —48 —47 —50 -52 —48 —48 —43
EUR -56 5 -8 -—28 -35 =31 =36 -43 ~35 =35 =37 -4 43 -4
EXPORT B —55 -3 -10 —-30 -—36 —34 =36 -—42 -37 =32 -38 =37 —-42 -—-47
ORDER DK 10 17 6 -4 -9 -1 =9 =20 -9 : i =20 : :
BOOKS D —48 1 -6 —32 -39 -3 —-37 -4 —37 -3 —-38 —42 -50 -—5I
GR -16 -2 -24 -26 -29 —-24 -24 =21 =24 =26 =27 -24 -2
E —17 =27 —33 -—38 —38 =37 -—-43 —-35 =34 -4 -36 —-48 -—46
F -52 24 -13 -3 -32 -32 -28 -4 —-28 —-28 -27 -36 -39 -4
IRL : 29 -15 -20 2 15 5 —12 5 2 7 =15 =20 -1
I —57 0 -15 =33 =35 —34 -40 -38 —41 —-41 -37 -37 -38 -40
L —80 52 -33 —47 -51 —46 —43 -—59 —40 -42 -4 —-60 —64 —53
P : 1 =21 =24 -29 =21 -26 -4 =21 -32 -4 -4 -4 -4
UK -—-65 12 -11 =35 -35 .—-30 -35 -3¢ —39 -3¢ —-33 —34 —37 -32
EUR -50 0 -11 =32 =35 -33 -34 -4 =35 =34 -34 -37 -43 -4
STOCKS B 19 -1 4 7 12 11 12 16 8 15 14 15 16 16
OF FINISHED DK 23 -1 14 18 11 13 10 10 10 : : 10 : :
PRODUCTS D 27 -9 -4 0 15 12 15 22 15 14 16 19 21 26
GR : 1 12 14 15 17 18 18 20 18 15 14 21 20
i E 8 22 26 27 22 29 34 34 27 26 30 35 37
42 -3 15 21 19 18 20 21 20 20 21 17 23 23
IRL 29 -6 5 8 5 2 5 9 6 5 4 10 4 14
1 28 —4 12 19 17 20 16 13 17 18 12 14 12 14
L 8 -10 3 7 11 15 7 10 11 8 3 7 7 17
NL 39 4 8 7 9 6 7 8 5 6 5 8 9
P 0 14 10 9 3 13 14 17 8 15 13 13 17
UK 41 4 17 26 20 16 23 23 20 24 24 21 24 23
EUR 31 2 9 15 17 16 18 20 17 18 18 18 21 22
SELLING-PRICE B 12 24 7 2 -3 -1 2 -16 0 -1 8 ~17 —-14 -—I8
EXPECTATIONS D 2 26 16 14 10 16 11 3 12 12 8 5 3 1
GR : 41 31 28 28 23 29 27 27 29 32 25 30 27
E : 21 5 0 -5 -3 -5 -5 -3 -7 -5 -4 -4 -8
F 17 M 16 11 8 13 5 2 6 5 4 8 2 -5
IRL 1 23 1 -1 —4 -4 -4 -16 3 -5 -9 -8 =25 -I5
| 6 32 20 16 13 15 11 14 11 12 10 11 15 15
L —38 62 -6 —-32 -4 0 —-22 -2 -16 -2 -28 -29 -30 -—19
: 28 21 17 10 15 7 0 11 7 3 1 -2 2
UK 9 34 23 5 -1 1 -3 -3 -1 -2 =5 -6 -3 1
EUR 22 28 17 11 7 10 6 2 7 6 4 3 3 1

(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).







TABLE 3: Survey of the construction industry o )
Balances: i.e. differences between the percentages of respondents giving positive and negative replies (s.a.)

Ranges 1990 1991 1992 1992 1992
Trough Peak - 11 Hi v July August  Sept. Oct.  Nov Dec.
81/83 8890
CONSTRUCTION B —63 7 -3 7 -4 -12 -17 -17 -I5 -6 -19 -18 -16 -16
CONFIDENCE DK =37 12 24 -32 22 24 -14 -22 -14 : 22 : :
INDICATOR (a) D —63 3 -1 -5 -15 -15 -16 20 -I15 -16 -18 -19 -19 -21
GR -3 -12 23 -32 -13 20 2 -l -2 : ;=11 : :
E* . 31 15 9 -38 26 46 -56 45 -53 40 -58 -54 -57
F -59 2 -6 -17 43 42 46 -55 —46 : =55 : :
IRL -60 30 6 -2 -1l 5 -6 -23 -14 27 -8 21 -23 -25
I =51 21 6 -7 -16 -8 -4 34 -12 -13 -17 -17 40 45
L =15 24 10 4 -24 20 -13 41 -11 -11 -16 42 -39 4l
NL —45 9 -1 -7 -15 -14 -17 -18 -18 -17 -17 20 -19 -15
p* : 2 -13 22 -32 -3 -35 -3 -37 -31 -36 -25 -40 42
UK =57 42 -28 64 49 42 -51 53 —45 -51 -8 -54 -5 -50
EUR -0 3 -6 -18 -28 24 -29 -38 -28 -30 -30 -35 -39 —40
ORDER-BOOKS B -6 -6 -4 -17 26 26 -29 280 -28 -29 -31 -29 27 -28
DK -36 13 33 43 -32 37 22 26 -2 : : 26 : :
D =15 - 13 -15 -26 =25 26 -32 =25 26 -28 -29 -33 -33
GR -8 -39 -48 -4 45 41 -39 -53 -39 : : =53 : :
E* 45 25 -11 37 29 43 -57 -34 55 40 -55 56 -59
F =73 4 -14 27 -55 53 -58 -66 58 : : 66 Dot
IRL -58 30 3 -18 -11 6 -18 21 -13 33 -8 -12 27 -25
1 -62 17 5 4 -17 -13 -10 -34 -18 -9 -2 -17 40 45
L -1 12 4 8 -2 -12 -13 45 -13 -13 -14 4 41 49
NL -6l 2 -7 -11 22 21 24 25 26 -24 -22 -24 -27 -24
P* 6 36 4 48 50 49 49 46 49 -52 -38 -4 55
UK -74 35 31 18 -0 67 -0 -71 66 -0 -73 69 -73 -0
EUR 66 -2 -13 26 -38 35 -38 47 38 -39 -37 43 49 -0
EMPLOYMENT B =53 19 8 4 -l 3 3 5 -1 -2 -6 -6 4 4
EXPECTATIONS DK =35 11 -14 21 -13 -1 -5 -18 =5 : . -18 : :
D 53 19 11 6 -4 S5 -6 -7 -5 6 -7 8 4 9
GR =77 20 3 10 20 2 35 31 35 : 31 : :
E* ;30 S 6 -38 21 49 -5 -5 -51 -39 -61 -51 -55
F —47 8 3 -5 31 -30 -3 4 -33 : 44 : :
IRL —61 37 9 -26 -10 4 -14 24 -14 -20 -8 -30 -18 -25
I -39 25 7 -11 -15 -2 -18 -4 -6 -16 -31 -17 -39 45
L ~75 36 16 0 25 -29 -12 -36 9 -8 -18 40 -36 -33
NL =31 16 5 2 -8 -6 -10 -10 9 9 -11 -15 -10 -5
P* 2B 11 2 -15 9 20 =21 -28 -12 20 -11 -25 -28
UK =50 sl 25 50 28 -17 33 35 24 32 42 -38 -38 29
EUR 36 12 2 -10 =18 -13 21 28 -18 21 -23 -26 -28 -30
PRICE B -18 28 17 11 2 3 0 =2 2 2 3 -1 -1 -5
EXPECTATIONS D 49 45 31 12 -6 1 -6 -I8 -1 -6 -12 -17 -18 -I8
GR 9 2 12 4 8 2 7 15 7 15 : :
E* 70 33 19 12 5 2 10 3 1 2 21 11 -1
IRL 38 10 -30 -11 -11 4 -15 -5 4 3 -10 -14 -20
I 2 63 4 25 25 24 26 9 17 24 37 13 13 0
L 49 23 11 1 -31 =37 25 46 -17 26 -33 42 46 49
NL 64 55 34 28 32 23 16 24 23 2 19 17 13
P* : 70 41 30 15 32 3 5 5 -3 7 -5 -10 -1
UK =21 70 31 32 7 -2 -12 -10 ) -4 -13 -18 ~12 -12 -7
EUR : 39 21 9 7 9 4 3 5 3 4 -1 2 -6
(a) The indicator is an average of the responses (balances) to the questions on order-books and employment expectations.
* From the number 8/9-1992 on the data are seasonally adjusted and included in the average for the community.
TABLE 4: Results of business surveys in the retail trade ) (b)
1988 1989 1990 1991 1992 1991 1992
Oct.  Nov. Dec. Jan. Feb. March Apr. May Junc July Aug. Sept. Oct. Nov. Dec.
PRESENT B -5 4 15 -9 -12 0-12 -9 -4 3-21-19 -2-17 -16 -16 —9 —17 —28 -9
BUSINESS DK : : 27 28 33 25 37 382 28 27 42 40 32 17 30 21 22 20 21
SITUATION D -3 0 28 21 -6 20 13 16 10 6~-11-11 —-4-17-10-15 =5 1~20 7
E —19 =21 —34 —33 —49 -—-22 —28 —35 —33 —32 —47 —4]1 —46 —54 —56 —52 —53 —53 —59 —62
F -9 =6 0-17 : =27-24-10 -24—17 4—19 =33 —37 —50 —54 —57 =57 =56  :
L(c)(a) 4 6 1 -9 : =6 : -6 -9 -9 —-18 -3 —-15—-14 —14 —30 —20 —36 :
NL 34 41 46 41 26 40 34 46 31 33 32 30 37 21 31 28 17 15 9 30
P c—=15-15 -9 -9 -7 -4 -8 -9 -12 —4-17 -6 -18—-14—-12-12 -5 ~10 8
UK () 3% 6 —7-33-3¢ -31-27-34 —26-23 =36 ~26 —24 =30 —51 —25 ~66 ~39 —46 —16

EUR 3 1 5 -8 =7 =9 =7 -9 -9 —-13-17 —14 —24 —28 —24 —34 —26 —36
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TABLE 5: Results of monthly business 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)

Survey of the manufacturing industry

1991 1992
Oct. Nov. Dec. Jan. Feb. Ma. April May June July Aug. Sept. Oct. Nov. Dec.
CONFIDENCE INDICATOR (a) West -7 -8-10 -9 -9 -9 -9—-12—-15-15—-15-19—-26 —-34 —36
East —34 —36 —30 —29—27 —26 —26 —25—-28 —23 —18 —27 —30 —29 —32
PRODUCTION EXPECTATIONS West -4 -4 -3 -1 0 0 0 -4 -7 —4 ~1 —8-20-37-36
East 12 3 12 19 23 18 10 11 8 13 30 21 2 3 —4
ORDER-BOOKS West -12-15-19 -18—-16—-17 —16 —20 —25 —28 —30 —35 —40 —44 —47
East =76 =71 =69 —-71 —72-72 —-59 —64 —64 —60 —58 —72 —68 —64 —67
EXPORT ORDER BOOKS West —38 —37 -34 —36 —31 —32 —~33 —34 —35-35-36—-38 ~45-55—-4
East —65 —64 —53 —60 —57 —65 —48 —52 —51 —51 —53 —56 —65 —358 —59
STOCKS OF FINISHED PRODUCTS West 5 6 8 8§ 10 1 11 11 12 14 13 15 19 21 26
East 38 40 35 34 33 25 28 22 29 23 27 30 24 27 25
SELLING-PRICE EXPECTATIONS West 9 12 17 20 19 17 16 4 9 5 5 4 1 3 6
East g8 10 14 13 14 11 8 4 4 4 4 5 -1 2 -6
Survey of the construction industry
1991 1992 .
Oct. Nov. Dec. Jan. Feb. Ma. April May June July Aug. Sept. Oct. Nov. Dec.
CONFIDENCE INDICATOR (v) West -9-16-22 -18-11 -8 -7 -8 -9 —-9-10—-14-21 —28 —36
East —34 —~37 ~-38 —35-37 —-36 —40 —46 —~40 ~39 —-3] ~34 —34 —40 —4]
ORDER-BOOKS West =13 —18 =27 —-28-27-26-26—-21 -20—-18 —18 —20 —25 —34 —40
. East —28 =26 —31 —40 —45—46 —50 —50 —44 —39 —4] —40 —38 —44 —43
EMPLOYMENT EXPECTATIONS ’ West -4-14-17 -8 6 11 12 6 3 0 -1 —-7-17-22-32
East —40 —47 —45 —-30—-28 —26 —-30 —41 —36 —39 —21 —28 —29 —35 38
PRICE EXPECTATIONS West -4 -9 -7 -1 7 16 16 7 5 1 =-7-17-29-34-31
. East 49 54 42 47 59 62 60 44 35 24 25 18 14 6 9
Survey in the retail trade
1991 1992

Oct. Nov. Dec. Jan. Feb. Ma. April May June July Aug. Sept. Oct. Nov. Dec.

PRESENT BUSINESS SITUATION West 20 13 16 0 6-11-11 -4-17-10—-15 -5 1-20 7
East -3 2 13 -9 -2 2 1N-13-8 9 4 5 6 8 :
VOLUME OF STOCKS West 20 25 26 19 28 26 23 25 25 26 34 26 23 25 22
East 42 41 27 26 22 18 32 41 25 27 28 13 35 30 :
EXPECTED BUSINESS SITUATION West 10 11 4 ¢ 7 -8~-3 -5 0-2 3 0 4-13-19
East 23 -4 17 6 8 19 6 4 =5 ]7 -2 6 4 -4 :
EMPLOYMENT EXPECTATIONS West : =3 : | 3 -2 : 1
East —67 —63 =51 —51 —48 —46 —55 —54 —53 —48 —44 —44 —40 —39 :

Consumer survey

1991 1992
Oct. Nov. Dec. Jan. Feb. Ma., April May Junc July Aug. Sept. Oct. Nov. Dec.

CONFIDENCE INDICATOR () West -4 —-14-13 -14-11-17-20 -23 -20 ~17 -15-19 =21 —24 =27
East -1 0 -3 -1 -5-7-4-8 -8 -7 -2 -9 -8 —6-10

FINANCIAL SITUATION OF HOUSEHOLDS

— over the last 12 months West -13-13~-10 ~11-10-13-17-17-16—-13—-12—13 ~14 —15 ~16
East 3 8 5 8 6 6 7 5 6 2 13 7 10 10 5

— over the next 12 months West -7 -6 -5 -6 -5 -9-10-11 -9 -7 -3 —-8-10—-13~14
East 2 3 1 6 0 1 3 -1 -1 -4 3 —4 -1 -1 -5

GENERAL ECONOMIC SITUATION

— over the last 12 months West -22 =22 -21 =22 —14 —-28 ~33 —41 —34 ~32 ~29 —36 —40 —43 —48
East 3 2 0 0 -7 -8 -7—-14-10 —6 —-5—-17 -9 —-16 —-22

— over the next 12 months West -12 -12 —-12 -16 ~-16 -20 —25 —28 —22 —20 —20 —23 —27 —-36 —41
East 15 10 6 5§ -3 -6 -3 -6 -4 -1 -3-11 -3-15-21

MAJOR PURCHASES

— at present West -17 —-16 ~-14 ~14-12-16—-17—-18 —18 =15 —-12~16 —16 —16 — 16
East -28 —25 =26 —-22-21-26—-18—-24-29-25—-17~-19—-17 -8 —17

— over the next 12 months West -20 —-23 —-18 =21 -20 —-22 -22 =23 =21 —-21 —21 —24 —22 —25 -26
East -31 —-31 =30 —-32-29-32-33-29-32-29-32-24-29 -29 -30

(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 qucsuons on order-books and employment expectations.

(c) The indicator is an arithmetic average of the responses (balances) to the questions on financial situation of households and the general economic situation (past and future) and the present
major purchases.




TABLE 6: Consumer opinion on economic and financial conditions (a)

1986 1987 1988 1989 1990 1991 1992 1992
April  May June July August Sept. Oct. Nov. Dec.
CONSUMER B -6 -11 -6 1 0 -7 -12 -11 -1l -15 -13 -13 -14 -16 -17 -17
CONFIDENCE DK -3 9 -14 -14 -8 =2 -l 2 -1 0 1 1 2 -5 -8 :
INDICATOR (b) DE 3 -1 4 1 1 -12 -20 20 -23 21 -18 -17 20 -2 =25 =27
GR -19 28 -20 -13 -25 -27 -23 -33 30 -29 -30 -3 -35 -32 -34 -33
E -5 3 =2 1 2 6 -2 -1 -14 -16 -21 -29 26 -31 -30 -33
F -13 -17 -11 -11 -13 =21 -22 22 =20 -21 23 -23 20 -20 -21 -23
IRL 27 28 -16 -7 -1 -18 =21 27 20 -19 -19 -19 21 24 -20 -I8
| 4 3 4 -6 -6 -13 -19 -14 -14 -17 -18 -18 -25 -28 -27 -28
NL 4 2 1 9 3 10 -10 -12 -2 8 -6 -6 6 -6 -10 -13
P —-4 0 -7 -10 =2 3 -5 -7 1 -6 -7 -6 4 8 -1l -13
UK -7 4 2 -18 26 -17 -15 8 3 -7 -11 -18 -20 -24 -24 -22
EUR (¢ S5 5 -5 -6 -9 -14 -18 -15 -15 -16 -17 -19 20 -23 -24 -25
FINANCIAL B -4 8 -5 -2 -1 -3 4 -5 3 -7 4 -6 -5 -6 -5 4
SITUATION DK -1 -1 4 -5 2 - 3 4 5 5 6 5 3 3 -1 :
OF HOUSEHOLDS D 1 1 0 0 2 -7 -15 -17 -18 -18 -14 -12 -14 -14 -16 -I8
GR 24 -32 21 -13 -32 -34 -29 —40 -38 -36 -38 42 42 40 42 41
E - -9 4 -3 4 4 -12 -1 -11 -9 -12 ~-18 -15 -16 -16 ~I9
F -11 -4 9 -7 -7 -10 -10 -11 -10 -10 -10 -10 -9 8 -8 -8
IRL -34 -31 23 -17 -17 21 -22 =25 22 20 22 22 22 -24 -22 20
— over last 12 months I - 4 -3 4 3 -5 39 -6 -5 -7 -8 8 -12 -12 -15 -14
NL -3 0 2 7 10 4 1 -1 -l 2 -l 2 4 2 3 3
P -5 2 -5 8 3 -1 =5 S 3 5 6 8 6 8 9 -8
UK -13 -5 -6 -17 27 -22 20 -16 -14 -14 -19 -20 24 24 -24 -24
EUR (© -7 6 -5 -6 -7 9 -12 -12 -I1 -11 -12 -12 -14 -14 -15 -15
B -5 -l 2 3 4 2 0 -1 0o -1 -1 -1 0o -1 =2 =2
DK 2 2 1 0 4 7 8 11 12 12 12 11 10 10 8 :
D 2 1 -l 1 2 6 9 -0 -12 9 -7 -7 -8 -10 -13 -14
GR -11 20 -12 -2 -15 -23 -20 =27 25 -24 -23 31 29 -28 27 -24
E 1 2 5 5 4 3 7 -3 4 2 46 -15 -13 -16 -13 -6
F -2 4 0 1 0 -2 -l -1 -l 0o -2 =2 -1 -1 -1 -
IRL -4 -4 9 -5 6 -8 -8 -1 -7 -7 8 8 -6 -11 -10 -8
— over next 12 months | 1 2 2 2 1 -1 -5 2 -1 4 -1 -1 -9 -13 -12 -l11
NL 2 2 4 8 6 0 2 3 1 3 3 4 4 2 4 1
P 1 4 -1 =2 4 7 1 -2 1 1 -1 0 2 -1 =5 -6
UK -3 4 1 -9 -13 -1 -l 7 6 1 -1 -5 -7 -9 -10 -8
EUR () -1 1 1 0o -1 2 4 2 -3 3 -3 -5 -6 -8 9 9
GENERAL B 27 -9 -16 -1 -2 20 -32 -31 -32 -37 -33 33 -35 -39 41 -37
ECONOMIC DK -9 20 -28 24 -15 -l 0 -1 0 8 8 5 -7 -6 -18 :
SITUATION D 7 2 9 4 7 -18 -34 -31 -38 -36 -33 -33 37 41 44 -50
GR =27 33 22 22 43 -32 =26 =36 -34 -35 -35 40 42 -38 41 40
E £ -17 9 4 7 -1 =30 -18 23 -29 -33 -38 -38 42 43 47
F -34 -39 -28 -26 -28 43 -46 48 44 -4 46 46 44 43 4 47
IRL -57 -8 =30 -11 -8 31 4 =51 44 -38 40 40 46 48 49 -4
— over last 12 months I -0 -6 -12 -18 -16 -30 47 37 -38 42 46 47 -4 0 -59 -6l
NL 17 -l 1 18 4 23 -26 -30 -28 -22 -19 -21 20 -19 -28 -34
P -3 S 5 -13 -1 10 4 -7 -7 =5 -1 4 -3 -8 -1l -14
UK 29 4 4 -36 -52 -52 -50 42 -30 -32 -39 -52 -58 67 67 -64
EUR (¢ -14 -13 -13 -14 -18 -30 -40 -35 -34 6 -37 40 4 47 49 -5l
B -2 8 -6 2 =2 -11 22 20 -22 24 24 -21 -23 -28 -31 -27
DK -6 -13 -19 -15 -9 -1 =2 0 0 -5 =5 0 6 -5 -10 :
D 2 7 -12 -1 -1 -l6 24 =23 27 24 21 21 24 -29 -35 41
GR -12 20 -13 -6 -7 -15 -15 21 20 -18 -18 -26 24 21 -22 -20
E 1 2 2 2 4 6 -4 -13 -17 21 -27 37 -30 -38 -36 -37
F -16 -23 -11 -13 -17 29 -26 22 21 25 -29 -29 -23 -22 -26 -29
IRL -24 -28 -10 2 -1 -18 -I8 -25 -18 -14 -14 -14 -16 -24 -22 -20
— over next 12 months | 3 2 2 -6 -6 -18 23 -6 -17 -21 -22 -22 -33 -35 -29 -32
NL 0 -7 -3 8 8 29 -4 -26 25 21 -17 -17 -19 -17 -30 -31
P 2 7 2 -6 2 9 -5 -7 8 -5 -5 -6 -1 -8 -12 -IS
UK -13 3 5 -19 -23 -5 10 11 3 -5 -13 20 -28 -24 -21
EUR () -5 -7 -7 -7 -10 -6 -20 -14 -15 -18 20 -22 -24 -28 -29 -3l
PRICE TRENDS B 48 31 23 38 4 40 43 4 43 46 43 43 45 46 45 46
. DK 10 0 2 3 -10 22 -21 =27 26 -26 -26 24 -30 -39 -35 :
D -15 -13 -2 17 23 38 5l 53 55 53 51 51 S50 48 49 50
GR 38 41 25 25 49 51 38 52 48 49 S0 52 56 53 52 5]
E 26 34 28 43 41 34 35 32 39 38 36 36 40 37 29 21
F 12 12 5 17 24 11 6 7 9 4 8 7 3 1 2 4
IRL 47 34 28 31 27 29 27 35 31 28 34 31 29 23 8 11
— over last 12 months 1 35 28 34 4 46 49 48 47 49 47 50 51 49 42 42 4
NL -2 -17 -11 4 4 23 28 31 31 30 31 28 24 18 14 16
P 17 29 4 55 53 51 51 39 59 59 59 56 52 47 50 49
UK 15 1 17 36 4 37 20 19 18 20 21 18 16 17 17 16
EUR (¢ 14 11 14 28 33 33 32 32 34 33 33 33 31 28 28 26
B 25 17 19 32 34 32 36 33 40 40 38 37 37 39 36 43
DK 6 5 4 0 -7 -18 -1l -17 =20 -11 -11 -15 -19 -25 -24 :
S 12 23 27 42 53 46 47 48 46 43 43 4 47 51 351
GR 42 45 34 40 54 51 38 52 49 48 50 56 56 53 51 48
E 10 15 12 22 24 22 27 21 26 29 30 32 29 29 26 17
F 17 11 6 17 24 26 12 11 10 12 19 19 10 9 11 10
IRL 2 24 20 27 26 28 24 30 27 23 28 23 24 19 10 2
— over next 12 months I 33 39 43 50 50 54 53 51 50 54 52 53 57 61 56 54
NL 6 2 12 19 31 48 36 39 39 38 39 35 31 26 30 32
P 6 14 27 35 30 33 41 40 48 47 45 4 39 36 42 40
UK 31 34 47 51 48 34 24 2 25 26 30 19 21 23 22 28
EUR () 19 22 6 33 383 39 34 33 34 35 36 33 33 34 34 33




TABLE 6 (continued) : Consumer opinion on economic and financial conditions (a)

1986 1987 1988 1989 1990 1991 1992 1992
April  May June July August Sept. Oct. Nov. Dec.
UNEMPLOYMENT B 30 33 21 8 9 27 4l 4 39 4 37 38 40 48 50 47
DK 1 27 33 28 23 27 22 34 28 26 26 28 30 31 37 :
D 4 18 25 11 27 3 33 31 33 31 32 3 35 40 40 47
GR 26 31 22 19 36 4 36 48 45 46 49 S6 54 51 51 50
E 13 27 18 7 14 21 47 37 40 41 49 55 51 63 6l 63
F 31 38 27 16 20 52 54 49 43 S4 51 ST 49 50 56 58
IRL 4 4 32 17 14 43 50 58 52 48 51 48 47 55 57 46
— over next 12 months I 36 38 39 29 32 42 53 4 4 S0 52 53 58 61 60 64
NL -10 8 13 -1 6 24 131 30 23 25 24 26 23 31 49 47
P 12 12 8 4 4 9 26 23 26 25 29 33 31 25 32 34
UK 31 7 -3 4 29 47 41 31 28 34 4 4 45 50 52 52
EUR () 22 25 22 14 24 39 43 38 37 41 4 45 45 49 50 52
MAJOR PURCHASES B =23 —-18 -4 3 -1 =5 -4 3 1 -6 -1 -6 -7 =8 =7 —12
DK 0 —13 —18 -2 —18 —14 —13 —-22 -22 —18 —-18 ~14 -9 —26 —18 .
D 3 3 -1 0 -4 —-13 -16 ~17 ~19 ~18 ~16 —-14 —16 —15 ~17 —13
GR =20 —34 -32 -20 —28 —31 —26 —40 —33 ~-33 ~34 —42 —-36 —33 —38 —38
E -13 —-12 -3 4 0 ~14 -25 ~10 —14 —18 —26 —37 —36 —41 —42 —45
F -3 -7 -6 -8 —11 =21 -26 —27 —-24 —26 -30 -30 —25 —-25 =27 -30
IRL -8 -0 -7 -6 -2 -10 —-11 -2 =12 =14 -12 —-13 —13 —13 1 5
— at present 1 -7 -7 -5 -7 -6 -9 —-14 -—-10 —10 =11 —13 =13 =15 =21 —21 —23
NL -5 =3 0 6 6 -1 -3 =5 =5 -1 0 -1 -1 -1 1 =3
| -14 -14 -22 =23 -9 -9 —-13 -—-17 =16 —17 —14 —12 —11 —15 —18 —19
UK 21 20 20 -8 —16 -5 5 3 10 6 7 1 10 6 6 9
EUR () 0 -1 0 -4 -8 —12 —14 —13 —12 —13 —-14 —16 —14 ~-16 —17 —17
B -25 -18 =14 -13 -13 =13 -12 -13 -9 ~I11 -9 —-10 —14 —15 —13 —-14
DK -1 -11 -12 =13 =11 -10 -8 —-11 -9 =10 —10 —10 —10 -9 -13 :
D —-16 —15 =16 —15 —15 =19 —-22 =22 —-23 —22 —-20 —20 —24 —22 —-24 -2
GR —40 —43 —-37 —32 —31 —-28 —-29 —38 —38 —36 —42 -39 —42 —42 —-50 —47
E. —-13 =21 =20 =20 —24 —-27 —-29 —23 —-26 —26 —24 —33 —-3] —-28 -32 —-34
F -3 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0
IRL -19 -17 -12 -8 =10 —12 —-15 —19 —-14 —17 —-15 —-14 —18 =16 —17 —14
— over next 12 months I -20 =20 -20 -19 =19 —-19 =20 -20 —19 —-19 —-20 —20 —20 —-23 —-20 -2l
NL -14 -11 -11 ~-10 -11 -13 -13 —14 =15 —-10 —-11 —11 —11 —-14 —12 —14
P 3 4 3 6 8 5 3 6 11 4 2 7 5 -4 -5 7
UK -12 -9 —-10 —13 —-17 —18 =19 —16 —17 =16 —19 =20 —22 —24 —26 —22
EUR () -13 -13 =13 =13 —-14 —-15 -17 —-16 —16 —15 —15 —16 —18 —18 —19 —19
SAVINGS B 41 4 5S4 57 61 60 61 59 61 57 62 58 61 62 64 o4
DK 4 48 46 48 55 62 55 75 716 77 78 74 73 71 70 :
D 40 39 31 40 48 42 35 36 35 34 3 34 32 32 2 32
GR —29 —38 =35 =25 =39 —42 -32 —42 —40 —-43 —-40 —47 —46 —46 —47 —-42
E 20 42 42 45 37 40 42 46 44 43 42 30 46 45 43 49
F 11 20 24 30 37 43 48 50 46 46 47 47 48 46 48 46
IRL -3 -7 1 10 13 10 9 4 14 9 12 14 7 7 9 12
—— at present I 4 46 45 4 46 48 45 45 - 52 47 50 51 34 33 38 41
NL 46 48 52 57 56 52 56 57 53 5 59 57 56 55 59 58
| -22 =24 =35 -39 -26 —19 -23 =26 —-26 —25 —-20 —-24 —-23 -22 -29 -33
UK 20 27 27 31 33 2 IS 16 2t 20 17 19 17 8 7 2
EUR (¢ 280 33 32 36 40 39 36 37 39 37 38 36 34 32 32 33
B -9 -3 2 6 10 10 11 12 10 12 14 10 10 7 14 11
DK -6 -5 =7 =7 0 10 11 13 15 19 20 18 14 16 11 :
D 10 12 12 16 20 13 5 4 5 4 5 7 5 4 0 0
GR —47 —-56 —48 —38 —48 —49 -39 —50 —50 —52 —53 —57 —-56 -4 -5 -54
E -20 -33 —-32 -30 -29 —-24 -25 -—]4 -24 -24 -24 -32 —-25 —-32 28 -26
F —-30 —33 -28 —-26 =25 =27 =27 -—28 —29 —30 -—-29 -29 -—-25 —24 -23 -—-28
IRL ~29 —-30 —-25 —-20 —20 —-25 —-26 —25 —-29 —25 —-24 -22 —~19 =24 —-28 -29
— over next 12 months 1 -8 -5 -3 -5 -3 -1 =6 0 0 -1 -4 -4 —-11 —-16 —-15 —15
NL 12 17 24 29 32 32 35 31 32 35 37 35 38 37 38 34
| —-21 =24 -27 -33 -29 -23 =25 ~22 -—-25 —24 -—-22 -—-32 —-28 —-29 -27 -3l
UK -12 -7 -7 -12 -19 -16 —-17 -14 —-13 —-13 —-16 —17 —21 -25 —21 —18
EUR (¢ -10 -10 -8 -7 -6 -7 —-10 -8 -8 -9 -9 —-10 —11 —-13 —12 —13
FINANCIAL B 12 13 15 16 16 16 18 17 20 18 19 18 19 17 20 I8
SITUATION DK 10 10 11 12 14 12 15 9 21 20 20 26 27 21 15 :
OF HOUSEHOLDS D 16 16 17 20 21 18 13 12 12 12 13 13 13 13 14 12
GR 1 -2 2 5 3 5 3 5 4 5 3 2 2 4 3 3
E 3 5 7 8 7 8 10 13 10 9 9 8 5 5 11 9
F 3 1 2 3 4 5 5 5 5 4 5 5 6 6 7 7
IRL -1 =1 2 4 -4 -3 -3 -3 -2 -3 -4 -5 -4 -2 -3 -3
— indicator of net acqui- I 15 16 17 16 18 19 17 19 19 18 18 18 16 13 14 13
sition of financial NL 16 18 20 23 24 25 24 22 24 25 22 25 24 24 25 23
assets P 1 7 6 6 -8 -5 11 11 12 15 14 10 7 10 9 7
UK I 14 15 10 6 7 6 5 7 6 9 5 5 4 5 5
EUR (o) 1 12 13 12 12 11 m 12 1 12 11 11 10 11 10

concerning major purchases at present.

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

(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
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