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THE MAIN POINTS IN BRIEF 

• Economic activity in the European 
Community is still relatively weak. In 
February, the business climate was 
heavily influenced by the hostilities in 
the Gulf. The intensification of the 
conflict clearly made a marked im­
pression on industrialists' opinions. 

• Nevertheless, in February the Com­
munity's leading economic indicator 
remained stable in comparison with 
January. The decisive factors, in 
addition to the stability of consumer 
confidence, were the further improve­
ment in the business climate in the 
co11strucrio11 industry and above all 
the marked rise in share prices to­
wards the end of February. However. 
the results of the i11d11s1rial sun•ey 
show that manufacturers are in a 
definitely more pessimistic mood. 

• In view of the diminution in capacity 
utilization and the overcast industrial 
climate, manufacturers have revised 
downward their l 991 plans for invest­
ing in extra capacity. 

* * 
* * * * * 

Survey results 
on investment and retail trade 

GRAP! I I: Indicators of output and economic sentiment­
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G RAPII 2: Structure of industrial investment 
Community 1990 1991 
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Ecoonomic growth in Europe remains subdued. - Economic 
activity in the European Community is sti ll weak. In February, the 
business climate was heavily inOucnced by the hostilities in the 
Gulf. The intensification of the conOict clearly made a marked 
impression on industrialists' opinions. The survey was conducted 
only a few days after military action had begun. By contrast, 
consumers, who were questioned almost two weeks later. did not 
change the assessments they had made shortly before the outbreak 
of the Gulf war. This can be seen from the business survey results 
available to February 1991. 

Jn February, the Community's leading economic indicator showed no 
change on the month before. - In February, the Community's 
economic sentiment indicator remained stable in comparison with 
January. In this connection. the important factors. in addition to 
the stability of co11.1·11n1er co11/idence. were the further improvement 
in the business climate in the co11struc1io11 i11d11s1ry and above all 
the marked rise in share prices towards the end of February. 
Clearly investors on the equity markets reacted most rapidly to 
positive news from the Gulf region. The ending or the Gulf war is 
likely to have a favourable inOuencc on the economic climate in 
March. The further rise in share prices in March. but also the 
recent appreciation of the United States dollar could be signs that 
confidence in the economic situation is continuing to improve. 
Nevertheless, it remains to be seen whether this more favourable 
environment will also be of benefit to the i11dus1rial cli11w1e. At any 
rate, the February results indicate that manufacturers are in a 
markedly more pessimistic mood . In addition to a marked decline 
in industrial output expected by companies for the coming 
months. their main concern is that export orders are insufficient. 

Industrialists have trimmed their 1991 plans to invest in extra 
capacity. Even though economic activity has been more 
subdued recently. the expansion or demand in Europe is still 
determined by domestic demand. The d,iving force continues to be 
the investment demand of companies, even though their readiness 
to invest was considerably dented by the Gulf crisis. The results of 
the October November 1990 investment suney give a particularly 
clear picture of the cautious assessments of companies. The recent 
easing of tension in the Gulf and the accompanying improvement 
in the economic environmen t could cause firms to revise their 
investment plans upwards again. The results of the March April 
1991 survey will give a more accurate idea of this. 

The October November investment survey gives an interesting 
view of the structure or investment. According to the survey (sec 
Table I). in 1991 - with investment increasing by almost the same 
percentage as in the previous year - European industrial finn · 
clearly intend to invest less in extra capacity. Whereas in 1990 the 
latter's share of overall inve tment still stood at 36% . in 1991 
industrial firms are planning to devote only 30% of their 
investment expenditure to extending capacity. The addition of 
rationalization investment provides a pointer to the increase in 
productivity to be expected in industry. In view of the diminution 
in capacity utilization and the overcast industrial climate. it is clear 
that not so much store is set by such productivity increases in 1991 
as in previous years. On the other hand. investment in extra 
capacity should again increase more sharply in the Federal 
Republic and in the Netherlands and I rcland in 1991 ; in Germany 
this is probably connected with the establishment of ne\\ 
production capacity in the former G DR. 

15 March 1991 
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TABLE I: Structure of industrial investment (1988-1991) (Breakdown of industrialists' views of the type of investment undertaken 
111 each sector) 1a1 

Sector Rt:pl,iCement Lxtcn:-.ion Rat1unc1ll/ation Othe1 

1988 19Sl) 1990 1991 1988 1989 1990 1991 1988 1989 1991) !991 1988 19W) 19911 1991 

B Basic materials industries 32 24 19 22 51 65 72 68 4 4 6 3 13 7 ' 7 ·' 
Metal working industries 56 51 13 8 21 9 19 18 16 )7 64 66 7 3 4 8 
Equipment goods 30 24 26 29 47 58 58 58 9 10 11 8 14 8 5 6 
Processing industries 41 38 34 44 51 52 56 43 4 5 4 7 4 5 5 6 
Food ind11strics 46 36 26 32 48 50 63 52 2 I 2 2 4 12 9 13 
Industry as a whole 36 29 22 25 47 56 63 58 6 9 II ]() 11 6 4 7 

DK Basic materials industries 12 19 22 22 47 40 45 28 27 21 6 11 
Metal working industries 60 0 9 0 6 18 40 42 73 0 52 () 

Equipment gcJods 19 23 24 38 38 38 36 29 29 7 10 9 
Proccssim! industries 18 21 24 40 30 29 39 33 38 3 16 9 
Food industries 23 46 27 II 26 14 59 25 48 7 3 11 
Industry as a whole 19 26 24 30 34 31 42 30 36 9 10 9 

D Basic materials industries 29 30 29 25 32 33 31 37 20 17 18 18 19 21 22 19 
Metal working industries 33 30 28 29 18 23 23 22 36 36 36 31 14 II u 19 
Equipment goods 24 24 19 23 30 32 33 31 35 34 37 34 11 10 12 12 
Processing industries 31 29 29 30 33 36 36 34 29 27 26 28 7 9 9 9 
Extractive industries 75 67 60 58 2 1 l 3 7 17 17 19 16 16 22 21 
Food industries 39 43 40 38 31 31 31 38 24 20 22 18 6 6 7 6 
Industry as a whole 29 29 26 27 30 31 31 32 29 28 29 28 12 12 13 13 

GR Basic materials industries 13 u 15 10 35 29 29 28 r . J 38 28 32 19 20 28 30 
Metal working industries 47 76 76 74 11 21 22 21 21 I l l 21 2 1 4 
Equipment goods 14 21 20 20 68 51 58 51 14 19 15 23 4 9 7 6 
Processing industries 42 34 32 32 40 46 46 33 10 9 16 21 8 11 6 4 
Food indt1strics 23 29 20 25 51 42 44 41 17 18 26 26 9 11 10 8 
Industry as a whole 23 36 33 31 46 34 37 33 20 19 18 22 11 Il 12 14 

E(b) Basic materials industries 8 12 22 21 31 36 19 23 40 37 41 41 21 15 18 15 
Metal working industries 13 21 26 35 33 19 13 27 39 40 37 33 14 20 25 5 
Equipment goods 12 9 21 20 38 41 29 24 37 35 40 44 14 15 10 21 
Processing industries 19 19 28 27 2 35 25 20 34 32 35 42 14 15 13 11 
Extractive industries 38 29 28 31 13 20 23 19 41 33 27 23 7 17 22 26 
Food industries 15 13 33 24 36 36 23 27 34 33 30 35 14 18 14 15 
Industry as a whole 14 14 25 24 34 35 23 23 37 34 37 39 16 17 15 14 

F Basic materials industries 23 28 25 22 42 38 42 18 29 27 28 45 6 7 7 15 
Metal working industries 32 11 26 27 20 33 37 10 46 46 30 38 2 ]() 10 25 
Equipment go~ods 25 22 22 20 36 46 45 13 35 28 28 34 4 4 4 33 
Processing industries 29 28 25 27 36 37 40 22 33 33 33 30 2 2 2 21 
Extractive industries 51 43 50 54 14 29 15 5 21 24 22 39 14 4 4 2 
Food industries 24 22 24 26 41 40 39 T) 31 35 35 41 4 3 3 11 
Industry as a whole 27 24 26 25 35 40 40 15 34 31 29 38 4 5 5 22 

IRL Basic materials industries 21 22 24 26 27 22 29 31 30 35 33 33 22 21 15 10 
Metal working industries 6 7 31 33 56 47 39 4 34 42 29 33 4 4 0 0 
Equipment goods 6 7 32 7 56 47 34 42 34 42 40 48 4 4 4 3 
Processing industries 14 7 14 18 57 37 36 38 20 48 38 41 9 8 12 3 
Food industries 22 15 28 28 38 33 18 17 32 39 41 40 8 13 13 15 
Industry as a whole 18 16 25 21 36 30 28 32 1 39 35 39 15 15 12 9 

Basic materials industries 27 23 17 18 26 28 42 35 33 33 28 32 14 16 13 15 
Metal working industries 15 19 14 15 33 12 24 18 40 59 47 54 12 10 15 13 
Equipment goods 21 22 19 21 34 28 52 45 36 42 23 27 9 8 6 7 
Processing industries 36 32 35 30 29 30 25 25 27 27 26 32 8 II 14 13 
Extractive industries ')' 18 30 31 54 ]8 12 10 18 31 44 41 5 13 14 18 -·' Food industries 29 28 34 31 25 44 36 34 37 19 22 26 9 9 8 9 
Industry as a whole 25 23 21 21 30 28 43 36 34 38 25 31 11 II 10 12 

L Basic materials industries 31 29 29 26 36 32 36 29 21 26 26 33 13 13 9 12 
Metal working industries 30 22 28 31 19 22 28 27 33 36 28 31 19 20 16 11 
Equipment goods 22 21 24 26 39 44 37 37 32 29 35 31 7 6 6 6 
Processing industries 24 24 26 25 35 36 28 35 32 30 37 31 8 10 9 9 
Food indt1stries 41 30 31 26 32 35 37 37 22 30 23 33 6 5 9 4 
Industry as a whole 27 25 28 27 34 35 33 34 29 30 30 31 10 10 9 8 

NL Basic materials industries 25 21 20 23 47 46 46 47 14 15 13 13 14 18 21 17 
Metal working industries 1,·1 36 37 32 27 30 33 37 36 18 16 16 16 16 14 15 21 
Equipment go~ods 1cl 36 37 32 27 30 33 37 36 18 16 16 16 16 14 15 21 
Processin1! industries 34 39 33 29 36 33 39 37 19 17 16 18 II II 12 16 
Extractive industries 6 5 2 2 87 86 82 87 5 4 3 4 2 2 u 7 
Food industries 38 34 35 34 30 33 29 35 17 16 16 15 15 15 20 16 
Industry as a whole 30 29 26 25 42 42 42 45 15 15 14 14 13 13 18 16 

p Basic materials industries 21 22 23 22 43 38 35 34 17 22 23 24 19 17 19 21 
Metal working industries 21 13 18 29 10 6 6 13 66 76 73 56 3 5 3 2 
Equipment goods 27 17 22 27 46 38 29 32 19 37 44 36 8 8 5 5 
Processing industries 25 24 20 24 50 49 56 50 17 22 18 21 8 6 6 5 
Extractive industries 3 5 10 13 95 85 56 31 I 2 18 42 I 8 17 14 
Food industries 25 19 27 31 45 59 42 26 21 13 24 33 9 9 8 10 
Industry as a whole 18 21 26 29 62 47 43 41 13 24 21 23 7 8 7 8 
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TABLE I ( co111i11ued): Structure of industrial investment (1988-1991) (Breakdown of industrialists' views of the type of investment undertaken 
in each sector) (a) 

Sector Replacement 

1988 1989 1990 1991 1988 

UK Basic materia ls indust ries 23 21 19 19 39 
Metal working industries 25 32 30 34 20 
Equipment goods 26 30 30 25 35 
Processing industries 30 31 29 28 38 
Food industries 30 24 25 22 25 
Industry as a whole 27 28 27 24 35 

EUR Basic materials industries 25 24 23 21 36 
Metal working industries 32 29 23 23 23 
Equipment goods 24 24 22 23 34 
Processing industries 31 29 29 29 35 
Food industries 31 29 31 29 33 
Industry as a whole 27 26 25 25 34 

(a) The table gives the most recent data taken from the EC investment surveys of 1989 and 1990. 
(b) Results estimated on the basis of qualitative data . 
(c) No distinction between metal working industries and the equipment goods sector. 

GRAPH 3: Results of business surveys in the retail trade -
European Community (n.s.a.) 
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GRAPH 4: Consumer suney results and objective economic 
indicators - European Community (7) 
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TABLE 2: Indicators of output and economic sentiment 

Ranges 

Peak Trough Peak Trough 
1972173 1974/75 1979/80 1981 '83 

B gross domestic product 1985= 100 
index of industrial production 
l. industrial confidence indicator 19 - 56 -4 -35 
2. construction confidence indicator 
3. consumer confidence indicator 
4. share-price index (c) 

= S. economic sentiment indicator 

DK gross domestic product 1985 = 100 
index of industrial production 
l. industrial confidence indicator 
2. construction confidence indicator 
3. consumer confidence indicator 
4. share-price index (c) 

= 5. economic sentiment indicator 

D gross domestic product 1985= 100 
index of industrial production 
l. industrial confidence indicator 
2. construction confidence indicator 
3. consumer confidence indicator 
4. share-price index (c) 
= 5. economic sentiment indicator 

F [;ross domestic product 1985 = 100 
index of industrial produclion 
l. industrial confidence indicator 
2. construction confidence indicator 
3. consumer confidence indicator 
4. share-price index (c) 
= 5. economic sentiment indicator 

IRL gross domestic product 1985=!00 
index of industrial production 
1. industrial confidence indicator 
2. construction confidence indicator 
3. consumer confidence indicator 
4. share-price index (c) 
= 5. economic sentiment indicator 

voss domestic product 1985= 100 
index of industrial production 
l. industrial confidence indicator 
2. construction confidence indicator 
3. consumer confidence indicator 
4. share-price index (c) 

= 5. economic sentiment indicator 

NL [;ross domestic product 1985 = 100 
index of industrial production 
1. industrial confidence indicator 

2. construction confidence indicator 
3. consumer confidence indicator 
4. share-price index (c) 
= 5. economic sentiment indicator 

UK gross domestic product 1985 = I 00 
indn of industrial product ion 
1. industrial confidence indicator 
2. construction confidence indicator 
3. consumer confidence indicator 
4. share-price index (c) 

= 5. economic sentiment indicator 

EUR gross domestic product (a) (b) 1985 = 100 
index of industrial production 
1. industrial confidence indicator 
2. construction confidence indicator 
3. consumer confidence indicator 
4. share-price index (c) 

= 5. economic sentiment indicator 
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-5 -51 
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4 
3 
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9 
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14 
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3 
-1 

-31 
-46 
-37 

97,1 

-60 
-62 
-26 

98,8 

-36 
-50 

-22 

!07,5 96,6 104,l 97,4 

- 5-

1990 

-3 
-3 
-1 

184.6 
104,7 

107,8 
-2 

-24 

-8 
146,1 
98,7 

117,9 

8 
--1 

I 
156,0 
103,1 

112,5 
-8 
-6 

-13 

223,8 
103,5 

0 
6 

-7 
269,2 

103,5 

117,7 
-I 

6 
-6 
193,6 
101,6 

108,6 

0 
-I 

3 
131.1 
101,7 

109,2 
-18 
-28 
-26 

173,3 

98,3 

114.4 
-3 
-6 
-9 
174,8 

102,5 

1990 

II Ill IV 

117,4 116.9 
-1 -3 -8 
-3 

2 
198J 
105,5 

105.3 
2 

-23 
-9 
148,3 
99.0 

115,7 
116.1 

8 
-3 

3 
167.1 
103.6 

114.9 
112,6 
-4 
-4 

- II 

253,1 
104,4 

-2 

181,0 
104,9 

107.3 
-4 

-28 
-9 
147,9 
98,5 

117,6 
118,6 

8 
-3 

I 
156,7 

103.0 

116.3 
113,4 
-8 
-8 

-9 
-8 
166.7 
102,4 

106.7 
-7 

-30 
-9 
139,2 
98.0 

120,9 

10 
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-4 
135,4 

102,3 

112,2 
-18 
-8 

-12 -17 

214,0 190,3 
103,3 101,6 

140,7 147.8 
2 -I -6 

14 8 -18 
-4 -9 -IO 
288.3 262.5 213,4 
104,2 103,2 102,2 

115.2 
118, I 

4 

14 
-2 
223,2 
102,8 

112,9 

107.8 
1 

-3 
6 

139,1 
102,3 

117,9 
111,9 

-12 
-10 
-29 

177,1 
98,9 

115,7 
114,3 
-I 
-I 

-7 
186,0 
103,4 

116,0 
118,5 
-3 

3 
-6 
189,9 
101.4 

113,5 
109,9 

0 
-2 

4 
128,7 

101,6 

116.3 
108,4 

-18 
-41 
-28 

172,2 
97,7 

116,4 
114.7 
-4 

-10 
-9 
172.6 
102.1 

115,9 
-8 
-7 

-13 

148,4 
99.6 

112.2 
-2 

-4 
119,8 

100.3 

106,7 
-29 

-55 
-23 

162,8 
96,9 

114.3 
-9 

-14 
-12 
156.4 
100,5 

(a) Weighted total of quarterly figures for the Federal Republic of Germany. l·rancc. Italy and the CK. 
(b) f·or the Federal Republic of G·ermany. gro~s national product for quarterly data. 
(c) Not seasonally adju~ted. 

1990 

Sept. Oct. Nov. Dec. 

119,9 
-6 -5 -8 -II 
-4 
-5 
160,1 

103J 

102,7 
(-4) 

(-28) 
-8 
136,7 
98.1 

119.2 
9 

-I 

-4 
140.1 
102,2 

112,9 
-11 
-8 

-16 

188,9 
102.2 

150.4 
-3 

(8) 

-12 

226.3 
!02,4 

119,6 
-7 
-4 

-II 

168,3 
100,2 

113,6 

0 
-2 

0 
118.6 
100,8 

!08,1 
-21 
-41 
-29 

161,3 

97,2 

114.8 
-6 

- II 
-13 

157J 
100,8 

-9 

-8 
172,4 

102,7 

-8 
-8 
165,4 

102,5 

-9 
-9 
160.5 
102,0 

109,5 109,2 101,5 
-7 (-7) (-7) 

-30 (-30) (-30) 
-12 -9 -5 

141,2 138,6 137,7 
98.0 98.0 98,0 

121,7 

II 
-2 
-5 
135.2 
102,2 

113,5 
-17 

-8 
-16 

189,7 
101.9 

143.6 
-7 

-18 
-13 

207,9 
101,9 

115.9 
-7 

7 
-13 
160,7 

99.9 

109.4 
-2 

-2 
120.8 
100,6 

107,9 
-25 
-55 
-25 
161,8 
97,1 

114.7 
-7 

- II 
-13 
156.9 

100.7 

120.7 
10 
2 

-3 
134,0 

102.3 

111.8 
-18 
-8 

-18 
189,2 
101,5 

145,4 

120,4 

10 
1 

-3 
137.0 
102,3 

111,2 
-20 

-8 
-18 

191,9 
101.4 

-6 -6 
(-18) (-18) 

-6 -10 

224,7 207.7 
102,6 102,0 

114,9 
-7 

-II 
-13 

143,5 
99.5 

110.7 
-2 
-I 

-6 
119.6 
100.0 

106,3 
-29 
-55 
-27 
161,0 
96,6 

116,9 
-9 

-18 
-12 

140,9 
99.4 

116.4 
-I 

2 
-5 
119.1 
100,2 

105,9 
-32 

-55 
-16 

165,5 

97.1 

114,0 114.1 
-9 -10 

-14 
-13 

154.9 
100,3 

-16 
-11 
157,4 
100,6 

1991 

Jan. Feb. 

-12 -15 
-11 -9 
-13 -15 

156.7 180.8 
101,l 100,7 

-7 (-7) 

-29 (-29) 
-4 -6 

140,2 149.9 
98,I 98.3 

9 
3 

-6 
128.0 
101,7 

-19 

-7 

9 
-I 
-7 
137.7 
101,8 

-21 

-7 
-23 -22 

181,2 199.9 
100.5 100,7 

-8 -13 
-15 (-15) 
-12 -13 

199,0 238,6 
101,7 101,6 

-12 

-6 
-14 

135,8 

99,1 

-2 
-I 

-8 
117.4 
99.6 

-31 
-69 
-24 

158,1 

96.4 

-11 
-16 

-15 

150.3 
99,7 

-14 

7 
-17 

141,9 
98.8 

-4 
-2 

-II 

122.6 
99,2 

-40 
-69 
-25 
168,1 
95,9 

-14 
-13 
-15 
160.4 
99,7 
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TABLE 3: 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) 1990 1990 1990 1991 

Peak Trough Peak Trough JI Ill IV Sept. Oct. Nov. Dec. Jan. Feb. 
1972.'73 1974/75 1979/80 1981/83 

INDUSTRIAL B 19 -56 -4 -35 -3 -I -3 -8 -6 -5 -8 -II -12 -15 
CONFIDENCE DK -22 -2 2 -4 -7 -7 -7 
INDICATOR D 10 -49 2 -40 8 8 8 10 9 11 10 10 9 9 

GR -2 0 -7 -2 -12 -3 -I -I -8 -13 
E -14 -13 -15 -19 -16 -17 -21 -18 -20 -23 
F 29 -49 5 -39 -8 -4 -8 -18 -11 -17 -18 -20 -19 -21 
IRL -41 20 -40 0 2 -I -6 -3 -7 -6 -6 -8 -13 
I 31 -59 13 -41 -1 4 -3 -8 -7 -7 -7 -9 -12 -14 
L 16 -65 -4 -4 -3 -] -3 -I I -2 -6 -4 
NL 12 -44 4 -31 0 I 0 -2 0 -2 -2 -1 -2 -4 
p II -25 -5 -5 -6 -6 -6 -8 -5 -5 -6 -9 
UK 9 -60 -18 -12 -18 -29 -21 -25 -29 -32 -31 -40 

EUR 16 -49 3 -36 -3 -1 -4 -9 -6 -7 -9 -10 -II -14 

PRODUCTION B 31 -56 -4 -37 I 4 -I -9 -7 -5 -9 -14 -13 -22 
EXPECTATIONS DK 8 11 15 10 6 6 6 

D 17 -32 10 -30 11 10 10 12 9 14 JO II II JO 
GR 21 24 II 24 9 23 27 22 JO 3 
E 18 -20 4 5 2 -2 4 I -5 -I -3 -9 
F 33 -29 18 -20 4 8 6 -7 4 -II -9 -2 -3 -14 
IRL -21 40 -33 14 12 17 8 12 l 13 9 7 3 
I 40 -43 24 26 15 22 10 7 2 8 7 6 4 2 
L 84 -80 40 -66 5 JO l -1 2 0 -1 -3 5 0 
NL 26 -26 20 -13 7 8 8 7 8 8 6 7 4 l 
p 30 -13 13 14 14 JO 13 9 9 11 11 3 
UK 29 -52 -7 0 -5 -20 -8 -13 -21 -26 -25 -38 

EUR 24 -30 15 -24 7 JO 6 0 3 2 -1 0 -1 -7 

ORDER BOOKS B 13 -74 -14 -49 -6 -5 -6 -10 -6 -6 -9 -15 -18 -20 
DK -34 -2 -I -2 -12 -12 -11 
D 5 -73 -6 -59 10 10 JO 11 10 II JI 10 8 9 
GR -14 -10 -16 -19 -22 -21 -19 -17 -22 -24 
E 26 -45 -23 -21 -26 -29 -28 -29 -32 -26 -35 -35 
F 26 -69 0 -56 -11 -6 -14 -25 -18 -20 -22 -32 -32 -32 
IRL -68 18 -55 -9 -4 -14 -20 -15 -15 -22 -22 -22 -26 
I 30 -82 7 -66 -6 -2 -5 -13 -8 -12 -11 -17 -24 -27 
L 8 -70 -13 -20 -3 -1 -2 2 3 -7 -15 -10 
NL 7 -48 -5 -42 -4 -2 -4 -6 -4 -7 -6 -6 -6 -7 
p 3 -35 -14 -13 -15 -15 -16 -15 -14 -15 -13 -17 
UK -2 -85 -30 -22 -34 -44 -38 -40 -4~ -47 -45 -55 

EUR 15 -70 -7 -56 -8 -5 -10 -15 -12 -13 -15 -18 -20 -23 

EXPORT B 15 -82 -19 -55 -11 -10 -JO -15 -9 -6 -18 -21 -23 -19 
ORDER DK 14 6 7 I -1 -I -1 
BOOKS D -14 -50 -6 -2 -6 -15 -8 -12 -14 -18 -20 -22 

GR -22 -20 -20 -29 -21 -31 -30 -25 -20 -26 
E -27 -27 -31 -30 -30 -26 -32 -31 -32 -34 
F 24 -66 10 -52 -13 -7 -16 -27 -20 -22 -27 -32 -33 -33 
IRL -15 -12 -17 -29 - JO -28 -26 -34 -26 -28 
I 13 -67 -6 -59 -15 -9 -17 -23 -20 -22 -21 -26 -26 -35 
L 9 -80 -33 -37 -29 -20 -30 -23 -· 23 -14 -10 -8 
p 4 -35 -21 -21 -22 -20 -21 -24 -18 -19 -26 -18 
UK -11 -72 -11 -'-4 -13 -·24 -18 -17 -29 -27 -30 -35 

EUR -12 -50 -II -6 -12 -20 -14 -16 -21 -24 -25 -28 

STOCKS B -14 37 2 18 4 4 4 5 4 5 5 5 4 4 
OF FINISHED DK 24 14 8 20 14 14 16 
PRODUCTS D -7 43 -2 31 -4 -4 -4 -8 -7 -9 -8 -8 -7 -9 

GR 12 14 16 9 22 10 10 8 12 17 
E -17 24 15 35 22 22 22 25 24 22 27 26 22 25 
F -14 50 3 42 15 12 15 22 18 19 23 25 21 17 
IRL 35 -6 33 5 3 4 7 5 7 8 6 JO 16 
I -24 53 -8 32 12 8 14 17 14 17 17 17 17 18 
L -14 74 0 58 3 2 7 1 8 6 0 -3 8 3 
NL -3 57 3 39 4 3 4 5 5 6 6 4 4 5 
p I 26 14 14 16 13 15 17 JO 12 15 14 
UK -1 42 17 15 16 22 16 22 21 23 22 28 

EUR -10 48 -1 31 9 8 10 12 10 II 12 13 12 12 

SELLING-PRICE B 64 -10 39 12 6 4 4 8 6 8 5 10 5 5 
EXPECT A TI ONS D 55 4 38 4 16 15 13 17 14 17 19 15 19 18 

GR 31 35 29 33 30 41 34 25 28 32 
E 5 6 l 6 I 7 7 4 3 -2 
F 76 15 62 17 16 14 l7 17 18 17 22 13 17 l7 
IRL 64 77 20 I 0 -4 l -7 3 3 -3 12 -2 
I 76 10 87 37 20 18 17 18 19 22 18 15 21 18 
L -46 74 -38 -6 -2 -4 -26 -8 -28 -28 -23 -24 -34 
p 21 18 16 26 23 28 26 24 25 21 
UK 70 7 23 26 23 20 22 23 20 16 16 6 

EUR 64 9 53 22 17 16 15 17 16 18 18 14 17 13 

(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). 
(h) These are the extreme (high and low) values of the balances of the different questions, reached in the course of 1972-1975 and 1979-1983, respectively . 

. Vore. (s.a.) = seasonally adjusted. : = not available. ( ) ~ estimated. 



TABLE 4: Results of business surveys in the retail trade (a) (b) 

PRESENT 
BUSINESS 
SITUATION 

- Food, 
drink, 
and tobacco 

- Textiles, 
clothing, 
footwear 

- Household 
goods 
(total) 

- Motor 
vehicles 

- Retail 
trade­
Total 

VOLUME 
OF STOCKS 

- Food, 
drink, 
and tobacco 

- Textiles, 
clothing, 
footwear 

B 
DK 
D 
E 
F(cl 
I (cl 

NL 
p 
UK(eJ 

EUR 

B 
DK 
D 
E(f) 
F(cJ 
I (cl 

NL 
p 
UK(el 

EUR 

B 
DK 
D 
E(f) 

F(cl 
I (c) 

NL 
p 
UK(el 

EUR 

B 
DK 
D 
E(f) 

F(c) 

I (cl 
NL 
p 
UK(el 

EUR 

B 
DK 
D 
E(f) 
F(cl 
I (cl 
NL 
p 
UK(el 
EUR 

B 
DK 
D 
E 
F(cJ 
I (cl 

NL 
p 
UK(el 
EUR 

B 
DK 
D 
E(f) 

F(c) 

I (cl 
NL 
p 
UK(cJ 

EUR 

1985 1986 1987 1988 1989 

-9 -8 -14 2 6 

-24 -15 -3 I -2 

-12 -2 -2 
7 3 

47 47 45 

-38 -31 
6 II 
3 11 

51 48 
-9 
25 27 24 23 17 

5 6 7 7 

-5 0 -11 -14 12 

-9 -2 0 -3 4 
-46 -30 

-37 -14 -39 -33 -28 
-II -20 -17 -18 
44 27 15 28 

5 
34 26 14 20 -7 

3 -7 -7 -1 J 

-17 -1 -16 -7 -21 

-39 -18 -10 

-36 -11 -16 
-13 3 
42 47 

2 5 
-17 -20 
-19 -17 

7 -2 
46 38 

-31 
29 22 15 39 -20 

-5 -3 5 -8 

6 9 7 9 -3 

-41 -2 -9 -9 0 
19 -1 J 

-11 -6 0 -20 -20 
-2 3 14 8 
54 38 17 35 

-8 
13 14 28 29 3 

3 5 3 -2 

-6 -I -11 -5 4 

-24 -9 -5 -3 0 
-19 -21 

-26 -8 -15 -9 -6 
-I J 
47 39 

4 6 
34 41 

-7 
6 23 20 22 25 

2 3 

4 13 8 10 10 

19 27 21 

10 4 8 
7 5 
0 -1 

13 15 9 

16 10 
5 I 

14 8 
6 6 
I 3 

5 
6 14 

12 10 JO 8 

16 9 26 21 16 

28 29 33 37 25 
-25 -3 

35 29 37 31 27 
52 46 46 41 
15 21 23 12 

4 
20 27 14 20 19 

31 31 31 23 

- 7-

1989 1990 

Aug. Sept Oct Nov. Dec Jan f'eb. March Apr May June July Aug Sept. Oct Nov. Dec 

13 24 9 11 

-8-6 62040 
-28 -40 -26 -34 -46 

15 3 
17 -I 

55 48 47 47 48 
-II -16 -8 -II 9 
26 21 15 17 45 

8 6 10 7 16 

26 24 30 29 23 

10 4 3 6 9 
-26 -37 -40 -48 -42 

-20 -34 
-16 -9 

52 15 26 27 30 
-2 -2 -I -3 0 
-6 3 -8 -13 -23 

-3 -8 -II -12 -13 

-14 -29 -43 -45 -3 

-2 I 19 14 21 
-35 -46 -Jl -27 0 

-9 -12 
8 11 

30 36 43 50 48 
-47 -50 -27 -16 12 
-29 -44 0 -22 6 

-17 -13 3 -4 8 

44 2 -6 -23 -3 

-4 -15 -13 -15 -4 
-JO -48 -30 -21 -24 

-JO -5 
4 0 

39 33 34 30 44 
-38 -16 -28 -19 -7 
30 -24 -16 -19 -16 

6 -13 -JO -10 5 

19 7 15 6 13 

-I -2 3 11 21 , 
-21 -34 -25 -27 -28 

-2 -JO 
9 8 

48 39 38 40 45 
-18 -15 -13 -12 -3 

7 -4 -2 -6 5 

2 -2 0 5 

8 9 8 19 3 

10 17 7 2 3 
23 6 -10 -13 -19 

3 8 
4 3 

-5 2 5 7 5 
8 6 I -1 15 
8 10 22 16 12 

JO 8 6 5 4 

15 17 13 16 17 

27 17 35 12 31 
-19 -1 22 13 37 

14 33 
40 42 

4 14 22 11 5 
4-6682 8 6 

36 7 23 42 17 

23 15 27 27 29 

7 22 21 33 17 21 24 -10 24 0 4 22 
20 25 

17 30 13 -3 33 6 19 25 20 40 40 41 
-42 -45 -41 -37 -38 -48 -42 -39 -23 -44 -44 -35 
29 19 25 18 4 23 
-4 I 12 17 28 21 
38 46 52 60 67 58 51 58 50 55 54 48 

-10 -3 0 -13 -8 -6 -7 -8 -13 -14 -13 -12 
20 9 30 30 13 36 28 17 23 0 8 13 

II 13 12 9 17 14 15 14 15 13 18 20 

34 40 56 30 24 -2 21 11 4 6 4 
-18 -14 

11 4 23 26 37 11 47 34 62 48 44 58 
-38 -46 -45 -32 -35 -40 -42 -38 -36 -51 -44 -35 

· -12 -21 -36 -6 -24 -20 
-25 -19 -9 -26 -32 -20 
18 12 42 66 50 29 48 24 59 42 24 52 
-1 -3 0 -4 -4 0 -4 0 -3 -3 0 -78 
37 5 35 23 27 11 21 26 28 -8 -26 -4 

-7 4 4 4 -7 8 5 9 -3 -5 3 

-19 -33 -22 -9 -5 -22 -12 30 -13 -5 -33 -21 
-10 -10 

17 13 24 14 6 22 34 26 51 45 56 54 
-30 -35 -33 -42 -23 -44 -34 -40 -JO -38 -26 -34 

-2 -11 -25 -13 -22 -22 
-15 -9 -17 I -25 -5 
40 28 53 51 60 47 56 47 62 55 53 68 

-48 -15 -20 -49 -51 -48 -21 -52 -60 -44 -57 -16 
34 5 -31 15 -31 -32 -42 -40 -21 20 -48 -29 

5 -3 -6 -I -13 -12 -3 -5 0 3 -4 

70 37 29 21 22 -6 -14 53 ·21 18 8 -19 
-12 -16 

4 18 43 39 44 40 62 53 47 48 56 48 
-41 -25 -28 -23 -35 -41 -38 -30 -41 -51 -50 -58 
-14 -15 2 -9 -17 -24 
16 -4 -11 -17 -45 -23 
55 40 34 36 39 40 31 41 31 15 32 33 
-I 5 6 -3 -7 -24 -26 -7 -6 -18 -8 1 
-8 -19 -19 -48 -40 -53 -29 -49 -67 -65 -59 -60 

0 3 -3 -4 2 0 -14 -15 -10 -14 

22 24 31 25 18 3 14 28 JO 3 I 4 
20 37 

10 15 18 12 29 15 34 30 40 44 45 49 
-33 -30 -33 -29 -26 -40 -36 -33 -31 -40 -38 -34 
12 -1 -7 7 -10 I 
6 -1 4 I -6 -1 

43 39 47 55 53 46 48 47 48 39 42 46 
-13 -4 -4 -20 -12 -12 -11 -19 -14 -14 -12 -13 
17 I 8 3 -6 -5 -1 -10 -14 -19 -31 -21 

875350973237 

12 11 7 10 12 19 17 7 14 20 7 
5 9 

5 11 2 7 8 15 18 5 19 20 11 4 
-16 -17 -14 -6 -6 -16 -10 -14 -1 l -15 -22 -I l 

4 6 3 7 7 27 
2 0 4 8 -2 I 
671568757701 

32 5 3 38 2 34 39 38 I 29 27 11 
12 13 14 I 17 5 4 5 5 2 5 19 

4 5 3 4 6 6 8 4 6 6 8 9 

-I 8 3 4 18 5 15 -26 7 II 3 
37 34 

12 19 21 24 12 17 17 18 9 28 23 24 
13 J 9 9 20 28 18 31 32 18 36 l 9 34 
16 22 41 21 23 36 
2 2 40 48 34 ~ 
0 16 18 12 14 15 6 -I 3 16 19 II 
2 3 83 4 7 87 83 2 5 6 8 5 
0 -3 24 18 21 33 28 19 31 12 41 25 

16 19 26 25 26 30 27 24 19 24 32 30 



- 8 --

TABLE 4/ continued): Results of business surveys in the retail trade (a) (b) 

1985 1986 1987 1988 1989 1989 1990 

Aug. Sept Oct No, Dec. Jan. Feb March Arr May June Jul~ Aug Sept Oct NO\ Dec 

VOLUME 
OF STOCKS 
( conrinued) 

Household 
goods 
(total) 

- Motor 
vehicles 

- Retail 
trade 
Total 

INTENTION 
OF PLACING 
ORDERS 

- Food. 
drink, 
and tobacco 

Textiles, 
clothing. 
footwear 

Household 
goods 
(total) 

Motor 
vehicles 

B 
DK 
DK 
E 
Feel 
I Cc) 

NL 
p 
UK(e) 

EUR 

B 
DK 
D 
E 
Feel 
I (cl 
NL 
p 
UK(eJ 

EUR 

B 
DK 
D 
E 
F(c) 

I (cl 
NL 
p 
UK<el 
EUR 

B 
DK 
D 
Em 
FccJ 
I (C) 

NL 
p 
UK(eJ 

EUR 

B 
DK 
D 
E 
F(cl 
lie) 

NL 
p 

UK<eJ 

EUR 

B 
DK 
D 
E 
F(cl 
I (cl 
NL 
p 
UKceJ 
EUR 

B 
DK 
D 
E 
F(cl 
I ccl 
NL 
p 
UK<e) 

EUR 

12 13 18 14 16 

26 24 27 28 28 

-6 3 11 
26 31 

8 9 

-l 3 
11 6 
24 21 

5 4 

23 25 28 43 
41 
32 

18 23 23 19 

-19 -33 -27 -23 

31 22 29 26 19 
1 5 

3 -4 13 13 14 
23 18 II 24 

3 28 24 14 
17 

21 5 -8 -13 25 

10 14 10 17 

7 6 12 11 12 

24 26 26 25 19 

15 l 1 19 
26 21 
8 14 

-5 I 
20 14 
19 21 
14 8 

20 18 10 
15 

9 22 

19 19 18 16 

2 6 11 16 

-9 -8 3 6 12 
8 6 
6 6 -5 1 5 

JO 5 I 5 
16 13 23 24 

4 
38 44 41 43 42 

9 12 13 14 

-18 -8 -18 -13 -4 

-13 -2 -3 -8 I 
-22 -9 

-55 -41 -50 -48 -41 
-35 -35 -35 -40 

9 -l -22 -JO 
18 

37 32 38 22 -5 

-8 -JO -16 -17 

-5 0 -I 6 6 

-33 -22 -20 

-45 -29 -27 
-17 -I I 
22 28 

-10 -JO 
15 5 

-32 -27 
-8 -7 
18 18 

-43 
36 26 30 25 -24 

-12 -9 -6 -13 

14 7 6 6 11 

-22 -15 -18 -12 
16 8 

-29 -16 -21 -23 -26 
-7 -17 2 -14 
24 -2 -26 6 

-22 
-5 8 20 28 -16 

-2 -9 -5 -13 

13 18 18 27 14 

25 20 32 15 23 
16 7 -11 -1 5 

-7 9 
15 23 

-13 11 13 0 8 
44 43 21 50 68 
19 21 29 38 43 

20 12 14 18 22 

-9 23 22 19 

5 12 19 19 32 
14 7 8 9 6 

-7 13 
25 58 

10 14 17 18 9 
20 31 31 21 11 
16 22 15 46 50 

12 12 12 28 31 

10 15 JO 19 12 

16 17 21 11 17 
6 5 4 3 7 

5 17 
16 24 

I 8 II 9 6 
18 I 21 14 17 
19 15 20 33 28 

16 12 14 18 18 

32 35 30 24 

14 18 25 9 10 
- I 2 -24 30 15 -I 5 

6 16 
JO 15 

24 29 29 21 27 
-8 -2 13 3 -4 
70 37 38 16 32 

17 14 21 14 14 

13 -6 -13 5 11 

I 4 4 12 3 
-12 0 -3 -14 -7 

-22 -48 
-35 -37 

-13 -4 -3 -11 -II 
6 7 76 70 -4 

16 19 -7 -30 -7 

-13 -6 -JO -19 -18 

19 15 -3 -25 -10 

-4 I -6 -12 -8 
-22 13 27 30 3 

-6 -20 
10 -5 

36 11 18 5 16 
-28 -57 -28 -29 -58 
-29 -19 -26 -24 -41 

-17 -2 -3 -10 -15 

35 9 41 41 28 

-25 -16 -25 -20 -6 
-11 -12 7 12 13 

-22 -33 
-6 -35 

14 6 8 -1 14 
-42 -25 -27 -8 -49 
-30 -30 -35 -37 -32 

-19 -16 -16 -22 -18 

6 19 25 11 17 40 25 18 30 10 44 30 
33 29 

20 31 23 23 30 28 22 15 12 20 20 18 
-2 -9 16 9 13 0 9 6 -3 I O lO I 
9 -12 21 10 3 14 

30 38 41 43 35 30 
5 16 7 8 5 8 12 19 II 9 7 5 

49 18 13 48 47 44 42 48 46 47 38 62 
6 10 15 16 34 8 22 15 -12 19 39 18 

14 17 15 15 28 22 22 19 9 17 24 19 

-10 -38 -33 8 -8 -16 lO -27 7 -5 
16 -2 

19 16 6 -12 -24 .37 -59 -64 -61 -60 -43 -39 
13 16 13 4 18 9 5 -7 3 10 14 9 
20 lO -8 18 1 I 3 
50 32 52 53 49 51 
15 9 14 19 18 22 17 7 13 21 18 10 
10 12 13 23 18 16 17 16 -3 7 12 16 
47 17 36 25 26 49 39 14 40 48 52 58 

27 20 16 I I 9 9 7 0 3 7 13 13 

4 4 7 6 16 12 9 -8 9 18 8 
19 18 

12 18 12 13 10 12 9 2 
4 

5 13 
2 10 

13 

10 7 
3 4 7 8 11 4 5 5 8 

11 13 19 16 19 
28 27 24 29 31 22 

8 12 9 11 JO 11 8 6 8 13 II 9 
14 14 
30 35 

16 8 20 22 13 27 28 
23 14 23 17 25 26 23 

19 l 14 
14 22 22 

15 15 15 15 18 18 17 13 12 16 19 19 

17 26 23 24 0 -4 31 -3 38 6 -3 4 
14 6 

10 18 18 12 18 JO 23 28 15 20 20 16 
26 18 18 13 10 ~ 7 13 22 20 13 7 
-3 15 17 3 6 33 
10 14 6 9 19 26 
21 32 30 27 30 22 33 30 32 30 30 19 
37 6 -3 -2 6 5 7 6 35 2 -I -2 
43 39 46 43 15 32 22 25 45 30 29 3 

16 17 22 19 14 13 15 16 22 18 24 17 

3 21 17 2 2 -10 7 21 -6 -19 3 6 
-31 -14 

4 -2 3 -l 11 3 8 17 26 12 17 19 
-5 7 18 -12 -27 -21 -4 -I 10 -15 2 -19 

-44 -30 -44 -46 -27 -35 
-45 -38 -46 -33 -53 -48 

1 -1 13 -3 -4 0 0 2 6 -7 -11 -8 
2 5 -I 74 -93 -10 0 -73 7 71 -5 -8 
3 39 21 JO -6 13 -1 20 lO -II -2 -26 

-16 -9 -5 -l l -20 -17 -14 -8 -5 -15 -13 -18 

3 -14 -JO -11 -17 -39 -21 49 -20 -15 -20 -30 

-7 -4 0 
20 24 32 

-28 -24 
-23 -5 
20 25 17 

-58 -11 -24 
32 -19 -19 

2 -3 -4 
41 JO 12 

-31 
-26 

14 18 13 
-34 -12 -11 

3 -27 -5 

-14 -4 
10 25 20 I O -1 I 
7 12 33 16 30 -7 

-41 -19 -28 
-20 -29 
39 26 27 

-66 -8 -53 
-42 -39 -38 

-12 
25 20 7 

-55 -45 -39 
16 -60 -36 

-4 -II -6 -I -15 -13 -16 -9 -8 -2 -17 -16 

34 -12 23 -31 7 -31 

9 16 18 
18 18 39 

-30 -16 
-15 8 
23 24 8 

l -18 II 
-23 -32 -26 

12 JO 26 
32 12 4 

-10 
-23 

-8 0 1 
-14 11 14 
-34 -39 -35 

-7 -9 3 -4 -9 -6 

8 23 17 19 37 25 
-2 -4 

32 41 47 41 35 35 
-I 4 -12 -6 -I I 2 

-39 -25 -38 
-32 -60 -67 
12 6 2 -17 -1 -7 

-56 -19 4 2 15 5 
-40 -53 -68 -66 -72 -72 

-13 -12 -17 -18 -25 -24 
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TABLE 4(rnntinued): Results of business surveys in the retail trade(aJ(b) 

1985 1986 1987 1988 1989 1989 1990 

Aup: Sept Oct l\m Dec J:in h:h March ,\pr May Jun<.: July Aug. Scpl Oct No, DL·c 

INTENTION 
OF PLACING 
ORDERS 
I continuecl) 

Retail 
trade­
Total 

EXPECTED 
BUSINESS 
SITUATION 

Food, 
drink. 
and tobacco 

- Textiles, 
clothing, 
footwear 

- Household 
goods 
(total) 

Motor 
vehicles 

- Retail 
trade­
Total 

(a) ~ot :,.,ea:-.onall~ adjusted. 
(b) Balance:,, 
(c) Bi-monthlv. 
(d) E.\CJ. large multiple shops 

B 
DK 
D 
E 
F(cl 
I (cl (di 

NL 
p 
UK1e) 

EUR 

B 
DK 
D 
E 
F(cl 
I icJ 
NL 
p 
UK(eJ 

EUR 

B 
DK 
D 
E 
F(c) 
I icl 

NL 
p 
UK(el 

EUR 

B 
DK 
D 
E 
F(c) 

I (cl 

NL 
p 
UK(eJ 

EUR 

B 
DK 
D 
E 
F(cl 
I icJ 
NL 
p 
UK(el 

EUR 

B 
DK 
D 
E 
F(cJ 
I !cl (di 

NL 
p 
UK(eJ 

EUR 

-6 -2 -4 0 6 

-16 -IO -6 -6 0 
6 3 

-30 -19 -20 -20 -17 
-10 -IO -7 -9 
21 13 3 15 

-13 
4 24 26 33 31 

-4 -2 -2 -3 

IO 15 17 20 21 

-7 -3 8 11 12 
-4 9 

18 14 6 14 
27 23 30 35 

14 
38 36 33 32 17 

16 17 16 16 

-11 7 -6 -7 8 

4 IO 9 10 20 
7 22 

-26 -48 -45 -30 
2 -6 -14 -11 

47 39 20 31 
12 

48 44 49 54 23 

15 5 4 6 

17 20 22 36 23 

-16 -2 -2 

-17 -36 
7 11 

44 45 

8 11 
23 26 

-32 -18 
9 16 

36 40 
14 
0 46 40 44 36 

10 4 8 8 

12 5 12 -4 3 

-8 12 -8 -15 -10 

-2 -22 
2 I 

40 5 

39 30 
-22 -22 

5 -6 
-17 16 

-3 
14 23 30 24 -9 

11 -I -4 -5 

2 11 8 8 14 

-7 3 

-17 -38 
11 8 
41 31 

5 IO 
15 23 

-34 -18 
4 5 

22 34 
II 
6 35 35 38 35 

11 2 2 5 

(e) Refer~ to volume of sale:-. for the time of the year 

S'uurce EC Suncy in the retail tr<.1<.le. 

23 14 10 12 7 

I 7 6 2 2 
-12 -5 18 13 -2 

-5 -12 
2 -6 

19 16 19 10 14 
-30 -20 -9 -1 -23 
JI 5 -2 -15 -8 

-4234-4 

42 34 33 24 -14 

13 · 16 21 15 29 
-8 2 3 -2 -15 

30 
37 35 

7 19 
19 

18 
41 34 43 
10 5 14 

6 

15 20 22 13 14 

34 17 22 

29 20 19 21 20 
21 28 35 27 6 

-14 -27 
-7 -8 

36 31 33 29 33 
6 7 2 3 2 

23 -10 

8 9 10 -I 

37 37 14 28 -32 

19 13 14 8 15 
-9 27 27 22 26 

-6 -12 
26 25 

48 32 35 43 38 
14 42 23 19 8 
19 -13 

5 16 15 7 6 

14 -12 -18 5 58 

-27 -15 
17 11 

-18 
12 

15 17 
-27 -3 
-27 

-14 -9 -4 
17 28 27 

-18 
-18 

16 10 21 
9 0 -14 

-33 

-15 -9 -8 -11 -8 

34 16 12 19 7 

13 13 13 12 19 
10 22 20 22 13 

-5 -12 
14 7 

38 33 35 31 35 
-2 5 18 8 7 
2 -14 

3 9 9 4 4 

12 14 17 4 -I -14 12 26 IO -5 2 4 
13 8 

4 6 9 6 10 8 16 24 21 18 17 16 
16 18 26 18 5 -2 7 8 18 7 6 -3 

-2 -18 -8 -12 -20 -11 
-IO -4 -16 -13 -21 -19 
20 22 23 14 16 18 24 22 19 12 12 7 
10 2 I -2 -II -I -21 -24 -5 I -I -14 

-12 -22 -34 8 9 9 5 -10 0 -11 -7 -11 

0 6 3 -4 -3 -3 0 -3 -3 -7 

21 36 27 23 -3 -6 25 62 34 14 2 -15 

11 11 
20 25 

16 16 19 20 20 33 
2 5 10 -10 6 11 

13 8 36 13 
34 34 42 38 44 37 54 42 
41 8 15 17 13 20 12 22 

21 13 8 

14 18 16 16 20 18 17 22 

22 22 
25 17 21 IO 
15 9 4 -2 
0 -3 

12 30 
38 42 38 30 
12 10 19 4 

17 

18 14 16 12 

6 38 II 3 -11 -II 19 31 -17 -9 -36 -I 
20 6 

24 23 26 25 28 24 21 
-3 12 

18 30 27 28 32 
12 9 40 6 I 13 33 7 2 0 

-33 -24 -25 -30 -41 -36 
-14 -I -4 -29 -36 
43 45 45 46 48 

6 87 86 

-21 
43 49 36 46 20 16 32 

82 6 10 6 9 5 87 79 0 
-3 6 13 -29 

0 0 8 5 4 2 -2 -11 -10 

-16 13 23 -II 3 4 23 50 23 14 17 -23 
4 16 

18 12 
0 2 

-38 

14 16 16 19 24 
46 33 43 47 30 

14 22 21 
22 35 38 

-18 -16 -21 -21 
8 20 14 -6 

40 35 45 45 39 37 49 38 
18 23 20 20 47 19 56 46 

-6 -2 -11 

17 17 
27 10 

-29 
-25 -20 
46 38 27 23 
50 49 40 50 

-25 

5 6 IO 10 9 5 7 6 -2 -4 -9 -II 

-6 -32 -27 

16 17 5 
33 30 51 

-6 -16 -25 26 33 -12 -28 -4 -5 
16 26 

27 19 28 12 

-19 2 
0 3 

29 24 JI 
44 25 43 

-7 

14 16 14 27 25 
50 27 22 20 25 

-10 -18 
-6 -26 

10 3 12 15 JI 
35 30 36 I 3 

-15 -61 

-8 -3 I 4 
-27 -58 
-55 -51 

6 -4 I 6 
35 28 35 23 

-41 

-1 2 6 9 0 -1 -9 -20 -22 -21 -24 

7 25 14 7 

14 14 16 18 
28 30 32 27 

-19 -14 
6 8 

39 35 38 34 
42 23 37 33 

I 

3 7 9 8 

-7 -9 22 35 

21 18 21 23 
20 10 20 21 

-15 -19 
IO -3 
36 38 43 37 
20 24 16 15 
-I -13 

7 -1 -12 -10 
28 31 

24 19 23 17 
17 IO 8 4 

-32 -19 
-16 -13 
33 28 24 26 
16 21 26 18 

-18 
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TABLE 5: Consumer opinion on economic and financial conditions (al 

19X4 l9S:i 1986 19X7 ILJSS 19S9 1991) !991) !lJl)l 

June Jui::, Au~ Sept. Oct 1'0\ Dec .bn. I eh 

CONSUMER B -27 -21 -16 -II --6 I 0 4 5 3 -5 -8 7 -9 -13 -15 
CONFIDENCE DK 6 3 3 -9 14 -14 -8 -11 II -9 -8 12 10 5 -4 --6 
INDICATOR1hl D -10 8 3 -1 -4 I I 2 4 3 -4 5 3 -3 -6 -7 

GR -4 -5 19 -28 -20 13 -25 -25 -22 25 29 -28 -24 -23 -26 
E -5 -8 -2 I -2 () 2 () -11 --10 8 -6 -13 9 
F 23 __ y, -13 17 -11 -11 -13 -10 -JO JO -16 -16 18 -18 -23 - 11 

IRL -33 28 -27 -28 16 7 -7 -3 -5 -8 12 -13 -6 -10 -12 -13 
I -15 II 4 -3 -4 6 6 3 -3 3 ]() 13 - 13 -12 -14 -17 
NL -22 -7 4 _') 1 9 3 6 6 5 0 _1 -6 5 -8 -11 
p 4 () -7 - JO ) 2 2 3 3 5 3 4 I 2 
UK 4 -11 7 4 2 18 -26 -29 -27 -28 29 -25 -27 -17 -24 -25 
ELR1c1 -14 -13 5 -5 -5 6 -9 -8 -6 7 -13 -13 13 11 15 -15 

FINANCIAL B 31 -26 14 -8 -5 2 -1 I 3 2 -4 3 5 5 -5 
SITUATION DK __ ) 3 -] -I 4 -5 2 l I 2 2 2 2 3 2 I 
OF HOUSE! !OLDS D -II 8 l 1 0 0 2 3 3 4 I -] l 0 1 0 

GR 8 7 -24 32 -21 13 32 JI -32 34 -40 -J8 34 34 33 
E --6 9 -4 -3 4 - 3 -2 ') 4 -8 5 4 -4 -4 
F -15 15 -11 14 -9 -7 7 6 -5 -5 8 -8 -9 9 8 -9 
IRL -42 -36 -34 -31 -23 17 -17 -15 19 -15 -18 19 -16 -19 -19 16 

over last 12 months I -12 10 --6 4 -3 -4 -3 -I -3 3 -+ 7 6 -5 --6 -6 
NL -26 -16 -3 0 2 7 10 11 11 12 9 JO 9 10 7 7 
p -5 2 5 -8 3 -3 I I -3 ' 4 2 - I ' --~.., -_, 
UK 15 -16 13 -5 6 -17 27 30 -29 -27 28 -30 28 -24 -27 -25 
EURtcJ 15 -13 -7 -{1 -5 6 -7 -7 7 -{, 8 -9 -9 8 8 -8 
B -18 14 -5 I 2 3 4 6 8 5 5 2 2 0 I - I 
DK 3 3 2 2 I () 4 4 4 3 8 3 4 2 6 4 
I) -6 -4 2 1 1 1 2 3 3 3 0 -2 I 0 - I 2 
GR 6 5 II 20 12 2 15 14 12 -18 23 -19 17 17 23 
E I 2 5 5 4 4 6 4 2 2 3 4 -] 3 
F 7 -5 2 -4 () I () 2 I 2 2 1 2 _1 5 4 
IRL 22 -16 14 -14 9 -5 6 5 -4 6 -JO 8 -5 -8 -9 6 

over next 12 months I 3 _1 I 1 2 2 I 2 I I () _1 I -I 2 4 
NL -17 -6 2 2 4 8 6 6 6 7 5 5 3 3 I 
p I 4 I _) 4 5 7 8 I I -l 8 5 3 
UK 3 5 -3 4 I 9 -13 -14 13 13 14 8 JO 2 9 --7 
EUR1cl 8 4 0 () 0 I 3 1 _1 () 3 -3 -

GENERAL B -57 -37 27 -19 16 -I __ 1 4 s 2 -JO 14 14 -16 -22 -26 
ECONOMIC DK 4 2 9 -20 28 -24 15 20 -20 17 -19 21 17 -9 -3 --{) 

SITUATION D 14 -10 7 2 -9 4 7 9 12 9 -I - I 3 I 2 -5 
GR -4 7 -27 33 -22 l) -43 -45 40 -41 40 41 -.'4 29 30 
E -8 -17 -9 -4 -7 -4 0 -4 -16 19 -15 -14 -16 -13 
F 54 -52 34 -39 28 -26 28 25 -26 25 31 -31 35 - 35 -37 36 
IRL -65 --60 57 -58 30 -II -8 -4 7 -11 -13 -18 4 12 -16 -19 

over last 12 months I 36 -25 lO -{, 12 - 18 -16 II -10 -11 1' __ , 1' --~" 28 -26 -31 -29 
"IL -19 7 17 I I 18 4 7 6 7 __ 1 -9 -17 -18 -1 l -19 
p -3 5 -5 -13 I 4 4 5 -3 5 2 7 8 3 
UK 25 -36 29 -4 4 -36 52 57 51 57 57 53 55 44 -57 59 
EUR1cJ 31 27 14 -13 13 -14 18 15 -14 -16 24 -24 26 - 11 --26 -27 
B -33 -19 -12 -8 -6 2 -2 5 5 2 -14 -16 -14 -18 -29 -26 
DK 6 4 6 -13 19 -15 9 13 13 13 -16 -15 12 _1 -4 -8 
D JO 6 2 -7 12 -] I I 4 2 7 -8 7 5 -11 -15 
GR 10 6 -12 -20 13 --6 7 5 -I -6 8 -{, () 3 -12 
E I -2 2 2 -4 0 2 -3 -24 -17 13 -II -23 -13 
F -45 32 -16 23 -11 -13 17 12 -13 12 -26 -26 26 -25 -36 -34 
IRL 29 25 -24 28 -10 2 I 5 4 5 -14 -14 I -8 -15 21 

over next 12 months I 9 -7 3 -2 - 1 6 -6 I - I I 18 -20 -17 18 -23 -33 
NL 5 8 JO -7 3 8 -8 0 -2 -12 18 -23 -30 28 -38 -39 
p 2 7 -2 6 ) JO 7 6 -5 6 I 9 I 0 
UK -10 15 -13 3 -5 -19 -23 -26 -19 -28 -30 15 -21 2 -22 -23 
EUR1c1 18 -14 -5 -7 -7 7 -10 7 5 8 19 -16 17 12 23 -24 

PRICE TRENDS B 78 72 48 31 23 38 44 42 39 .18 44 45 45 45 43 42 
DK 26 26 10 () 2 3 10 15 16 -14 12 -12 16 17 - 18 -20 
D IS 9 15 -13 

, -17 -23 21 18 19 29 30 29 27 27 26 
GR 24 1, 38 41 25 25 49 52 52 50 51 48 48 42 46 
E 26 34 28 43 41 42 38 39 35 38 38 32 32 30 
F 58 44 12 12 5 17 24 21 18 18 25 31 29 29 15 II 
IRL 71 58 47 34 28 31 27 22 25 28 30 33 27 27 26 27 

over last 12 months I 55 49 35 28 34 44 46 44 44 44 49 50 49 49 52 45 
NL 41 21 -2 -17 -11 -4 4 3 2 2 6 13 9 4 8 7 
p 17 29 44 55 53 47 51 53 55 )9 55 57 53 57 
CK 19 24 15 II 17 36 44 46 47 43 49 48 44 42 42 39 
EUR1c1 37 30 14 II 14 28 33 32 30 _l() 35 38 ]6 34 32 29 
B 37 33 25 17 19 32 34 32 30 _lO 40 42 38 37 43 45 
DK 16 14 6 5 4 () -7 II -12 5 -4 -5 9 -II -11 -15 
D 28 24 5 12 23 27 42 42 41 43 50 52 50 45 53 55 
GR 38 37 42 45 34 40 54 56 53 53 53 50 49 45 50 
E JO 15 12 22 24 23 19 22 33 27 27 21 27 23 
F 32 26 17 II 6 17 24 17 16 16 44 44 33 31 54 45 
IRL 35 30 22 24 20 27 26 19 20 29 38 37 28 29 32 37 

over next 12 months I 46 46 33 39 43 50 50 SI 46 47 61 60 56 54 57 62 
'\IL 25 16 6 2 12 19 31 23 23 40 42 40 46 38 60 55 
p 6 14 27 35 30 26 25 34 38 39 34 32 39 39 
UK 40 41 31 34 47 51 48 52 46 54 57 45 43 34 44 42 
EUR1c1 35 31 19 22 26 33 38 37 34 37 49 47 43 38 49 47 
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TABLE 5 (continued): Consumer opinion on economic and financial conditions (al 

1984 1985 1986 1987 1988 1989 199(1 1990 1991 

June July Aug. Sept. Oct. I\iov. Dec Jan. Feh. 

UNEMPLOYMENT B 44 33 30 33 21 8 9 3 6 6 9 13 17 24 25 30 
DK 5 -4 I 27 33 28 23 20 20 26 31 34 30 15 20 27 
D 20 15 4 18 25 II 27 26 23 28 32 32 31 28 29 29 
GR II 12 26 31 22 19 36 36 33 38 39 43 39 38 37 
E 13 27 18 7 14 II 6 7 30 30 30 31 31 30 
F 62 47 31 38 27 16 20 12 16 15 19 22 32 41 47 42 
IRL 52 46 44 44 32 17 14 9 12 22 21 21 12 20 29 38 

- over next 12 months I 49 44 36 38 39 29 32 28 30 30 39 40 4() 42 45 43 
!'IL 36 0 -10 8 13 -1 6 2 7 -4 8 17 28 33 18 31 
p 12 12 8 4 4 3 2 3 7 10 8 3 II 9 
UK 32 34 31 7 -3 4 29 29 28 34 33 36 41 35 50 53 
EUR(cl 38 30 22 25 22 14 24 21 21 23 29 31 34 34 38 39 

MAJOR PURCHASES B 6 --6 -23 -18 -4 3 -] 0 5 5 0 -7 7 {i -IO -16 
DK 14 12 0 -13 -18 -26 -18 24 -25 -17 -12 -24 -20 -12 -15 -21 
D -9 --6 3 3 -I 0 -4 A -2 -2 -9 -II -9 -12 -14 -12 
GR -24 -20 -20 -34 -32 -20 28 -30 -27 -27 32 -32 33 -29 -31 
E -13 --12 -3 4 0 5 4 5 -9 -8 -12 -5 -16 -19 
F 6 -6 -3 -7 -6 -8 -II -12 10 -10 -11 -15 -16 -15 -28 -26 
IRL 9 -2 -8 JO -7 -6 -2 0 -] -5 --5 -5 -4 -7 A -2 

- at present I -15 -13 -7 -7 -5 -7 -6 -4 -4 4 9 -10 - 12 -9 -11 -11 
NL -44 -25 -5 -3 0 6 6 3 9 II 8 8 3 JO I -4 
p -14 14 -22 -23 9 -2 -7 -6 8 -11 7 9 -4 -9 
UK 31 21 21 20 20 -8 -16 -18 --20 -17 -15 -18 -20 -12 --6 -10 
EGR 1cJ 0 -3 0 0 -4 -8 -7 -7 -6 -10 -13 -13 -10 14 - 15 
B -28 -27 -25 -18 -14 -13 -13 -16 -II -15 -15 -12 -11 -15 -12 -14 
DK -7 -8 -11 II -12 -13 - II -11 -11 8 10 10 -9 -12 -12 -13 
D -28 -21 -16 -15 -16 15 -15 -14 16 -15 -17 -18 -15 -18 -17 -16 
GR -38 -31 -40 -43 -37 -32 -31 -29 -22 -30 -32 -38 33 -35 -34 
E -13 -21 -20 -20 -24 -23 -22 19 -27 -30 -26 -21 -26 -22 
F -JO 9 -3 0 0 0 0 0 0 0 () 0 0 0 0 0 
IRL -25 -21 -19 -17 -12 -8 -IO --6 13 -12 -II -II -9 -12 -11 -13 

- OYer next 12 months I -21 -20 -20 -20 20 -19 -19 -17 -20 -20 -20 -19 - 18 19 -18 -19 
NL -27 -19 -14 -II -II -JO -II -JO -12 -II 12 -13 -14 -12 -12 -12 
p 3 4 3 6 8 14 9 8 7 8 3 5 9 4 
UK -12 -13 -12 -9 -10 -13 -17 -18 -20 -16 -18 17 -19 -16 -20 -17 
EUR1c1 -19 -16 -13 -13 -13 13 -14 -13 -14 13 -14 -15 -14 -14 -14 -14 

SAVINGS B 46 45 41 49 54 57 61 65 65 63 60 64 58 56 59 56 
DK 41 48 44 48 46 48 55 53 53 58 59 54 59 61 53 62 
D 38 37 40 39 31 40 48 45 48 51 46 44 51 52 47 49 
GR -20 -16 -29 -38 35 -25 -39 35 -38 -40 -43 -40 -39 -44 -40 
E 20 42 42 45 37 29 35 37 35 38 33 38 30 36 
F 6 JO II 20 24 30 37 36 38 39 36 37 38 35 31 35 
IRL -8 -1 -3 -7 I IO 13 JO 8 II 6 14 10 IO 8 12 

- at present I 33 34 44 46 45 44 46 42 49 49 43 48 42 47 44 47 
NL 34 39 46 48 52 57 56 56 51 56 55 56 57 53 53 55 
p 22 -24 -35 -39 26 -24 -31 -26 26 27 25 21 19 19 
UK 17 18 20 27 27 31 33 32 33 32 33 33 30 33 31 34 
EUR1c1 24 27 28 33 32 36 40 37 40 41 38 39 39 40 37 40 
B -27 -28 -9 --3 2 6 10 12 II IO 8 12 10 8 7 12 
DK -11 -6 --6 -5 -7 -7 0 -I I 4 0 I 6 6 3 0 
D 3 3 JO 12 12 16 20 18 21 24 21 16 21 22 19 20 
GR -39 -37 -47 -56 48 -38 -48 49 -45 -46 -53 -49 -50 -48 -44 
E -20 -33 -32 -30 -29 -34 -23 -25 -28 24 25 -24 -27 -22 
F -37 -36 -30 -33 -28 26 -25 -23 -23 -23 -28 -26 -24 -26 -31 -30 
IRL -37 -27 -29 30 -25 -20 -20 -23 -24 -14 -20 -19 -22 24 -25 -19 

over next 12 months I -20 -16 -8 -5 -3 5 -3 -4 - I I -6 -5 -8 -3 -2 -4 
NL -2 6 12 17 24 29 32 31 27 33 29 34 32 30 30 31 
p -21 -24 27 33 -29 24 32 -22 -29 -30 -34 -24 24 -24 
UK -12 -14 -12 -7 -7 -12 -19 -18 -21 -18 -23 -20 -22 -16 -21 -19 
EUR 1c1 -16 14 -10 10 -8 7 (, -7 5 4 8 7 8 -5 -8 -7 

FINANCIAL B 6 5 12 13 15 16 16 17 15 16 17 16 17 14 16 IS 
SITUATION DK 8 II 10 10 II 12 14 14 14 16 14 15 15 14 13 16 
OF HOUSEHOLDS D II 12 16 16 17 20 21 20 22 22 21 19 21 21 20 21 

GR 2 3 I -2 2 5 3 I 4 4 I 3 4 6 7 
E 3 5 7 8 7 5 JO 6 7 9 8 8 8 10 
F 4 2 3 I 2 3 4 3 4 4 4 3 5 4 6 s 
IRL -1 0 -I -] 2 4 -4 --6 -6 -5 5 -4 -6 -3 I -4 

indicator of net acqui- I II II 15 16 17 16 18 19 16 16 17 16 15 18 17 18 
sit ion of financial NL 13 15 16 18 20 23 24 23 23 27 24 27 24 25 24 24 
assets p I 7 6 6 -8 -8 -6 -10 9 -12 -II -14 -II -II 

UK 12 10 II 14 15 JO 6 6 5 8 6 6 4 6 8 7 
EUR(cl 9 9 II II 12 13 12 II 12 13 12 12 II 12 12 12 

(aJ The :-.um of the rcp!ic:-. for each J\.kmhcr State arc v\Cighted in the Community total v,ith the \'a[uc of consumers' exrcnditurc 
(h) The indicator n:prcscnh the arithmetic <l\cr;igc nf result:-. for five question:., namely the I\\O on the financial situation of the houselw!d. thl' two on the general economic situat10n, and that 

conccrn111g maJ(H purchas,;:,, at prc:-.cnt. 
(c) If month]! data arc not <.l\aibhlc. the !·UR-average.-. incorporate the most recent available rc:,ults. 
'1 The cltmatl' ofconsumn confidc11L'c i.-. measured hy an indicator ba.-.c<l on five questions in the consumer survey. These arc the questinm rcfating to the general economic :-.ituation. the hou:-.chold 

financ1<.:il :-.11Lwtion and to major purch~ist::-. uf durahlc goods. 
::: Quarter!: data: rcrcentag:e d1ange on corre:-.ronding qu,1rter of rreceding yl'.ar. 
~ Qu.trtt:rly data. monthly from May 19~(1 orrnards 
~ Percentage changes on corrcspornlmg: pcnod of preceding year 
~ See tahle 5 for data and note:-.. 
1
' Scd:-.onally adju\lL'd 
, I·l'R 10 up to May 1986: l.lJR 12 from June !986 Oll\\ards. 

>i'ourcc Europc._111 c·ommunit) consumer :-.urvey. 
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Institutes carrying out the surveys 
Countf) 

Belgium 

Denmark 

Federal Republic 
of German~ 

Greece 

Spain 

France 

Ireland 

Italy 

Luxembourg 

Survey: l\1anufacturing industr) 

flNB 
Banque Nationale de Belg.14.ue 

DS 
Danmarks Statistik 

IFO 
ln:-.titut for Wirt:-,chafl:-.­

for:ichung 
IEIR 

Institute of Economic 
and lndu:-trial Research 

MIF 
Mini:-.terio de Jndustria v Ener!!ia 

INSIT . , 
lnstitut National de la Stati:it1quc 

et de:-. Etudc:i Economiques 
Cll and ESRI 

Confederation of Irish Industries 
and Economic and Social Research 

Institute 
ISCO 

lstitulo per lo Studio ddla 
Coneiuntura 

STATLC 

Constmction 

BNfl 

DS 

IFO 

!FIR 

INSEE 

CIF 
Construction Industr:y 

Federation 

ISO) 

STATEC 

lmcstment 

l!NB 

OS 

IFO 

ILIR 

MIE 

INSU: 

Cl! and !SRI 

ISCO 

S'IATLC 

Retail sale 

flNB 

ll·O 

INTI.RGALUJP S.A 

INSIT 

ISCO 

Consumer 

DIMARSO 
Gallup Belgium 

DS 

Gil<. 
Marktforschung 

NSSG 
National Statistical 
Service or Greece 

INTERGALLUP S.A 

l1'SEE 

TEAGASC 
The Agricultural and Food 

LJeveloprnent 
Authoril\ 

ISCO. 

1\·cthcrlands 

Sen ice Central de la Statisti4ue 
et de:-. Etudc:-. h.::onomi4t1es 

CHS 
Centraal Bureau vonr de Statistick 

EIB 
Lconomisch Instituut 

voor de Bouwnijverhcid 

CBS NIPO 
Nedcr!ands lnst1tuut 

vour de Puhlicke Opinu: 
en hct Marktondcr/oek 

!NL 

CBS 

Portugal 

l'nitcd Kingdom 

!NE 
In~tituto Nacional de [:-.tati-;tica 

CBI 

AECOPS 
A:-.sociac;<.lo de Empre:-.a~ 

de Construc;<.lo e 
Ohra~ Plihlica~ do Sul 

Bl:C 

!NE 

BSO 
Bu:,.,iness Statistic~ 

Office 

CBI 

NORMA 

GALLUP 
Gallup 

lmt1tutc 
Confederation of British Indu~try Buildm);! Employer:-. 

('un!t:deration 

Questions of European Community business and consumer surveys 

'.\lanufacturing industr)' 

Monthly 
e:-.timate of production !rend in recent month:-: up. unchanged. dnv..n? 
order-hooks: ahm e normal. normaL hel<rn normal'? 
ex.port onkr-hooh: a hove normal. normal. below normal'? 
..,tocb of fini:-hed product:-: a hove normaL normal. below norm a!'! 
production expectati~rns in the month:- ahead. up. unchanged. do\\ n? 
:-el!mg-pncc C\pectat1om, 111 the months ahead. up. unchanged. down? 

Quarterly (January, April. July and Octohcr): 
employment expectation:,., for the month~ ahead: up, unchanged, dov,n? 
limits to production: none. insurficient demand. shortage of labour, lack of equipment. 
others;'? 
production capacity: more 1han :-,u!Ticient. :-.ufficient. not :-ufficient? 
dur.ition of assurt"d production: in months;'? 
nC\\ order:- m the recent pa~t: up, unchanged. dov-,.11? 
e.\port volume expectation:-. for the months ahead up, unchanged. do\\n'? 
carac1ty ut1lin1tion: in ° o <> 

,;;tocb of ra\\ material high. normal, low? 

All indu.'itric~ 

Half-yL"arly (undertaken in March April and October November): 
111ve:-tment trend:-. and prospect:-.: year!: percentage change of inve~tment expenditure in 
current money values. 

Building industr) 

Monthly (except fm Denmark. Greece, France. Ireland and the l]nited Kingdom, where the 
:-.urvcy is carried out qu<1rtcrly): 

current production comrared with the preceding month: up. unchanged. down? 
factors holding up production none. lack of demand. bad weather, :-,hortage of manpower, 
shortage of matenal and or e4uipment. others'? 
order-boob, or production schedule:-.: above normal. normal. below normal'~ 
employment n.pectat1ons in the months ahead up. unchanged, do\\n'? 
price expectation,;; in the months ahead· up. unchanged, do\\n? 

Quarterly (January. J\priL July and October) 
duration nf a~sured production in months'? 

Retail trade M'ctor 

Monthly (I-ranee and Italy hi-111e)nthly) 
\\C con:-.idc-r our prc~ent hu . ..,inc.'>s (~ales) po.'>ition to he: good. sati~factory (normal for the 
'>ea:-on). bad, 
\VL' consider our present \tock to he: too small. a<le4uate (normal for the sca..,on), too large; 
\\e expect that our orders placed on ~upplier:-. during the next ( three) month'>. excluding rurely 
sea~onal \anat1om, will he: up. unchanged. dmvn. 
our hu,;;me:-~ trend over the nL"xt '>ix month~. e\duding purely :-.easonal variations, will 
improve. remain unchanged, deteriorate. 

Qu,1rtcrly 
In the nc\t (three) months. and compared\\ ith today, the number of persons we employ \\ill 
rncrc.1se. rcm,iin unchanged. decline 

Consumer sun:ey 

Monthly: 

Financial :-.ituation l?fyour household nov. compared to 12 Illl)!lths ago: a lot hctter. a little 
better. the same. a littk v-,.orsc. a lot WtH'>e. don't kno\\. 
Financial ~ituation of your household. prospect.'> over the next 12 month:-· a lot better. a little 
hcttcr. the same. a little \\l)r:-c. a lot v.,orse, don't knm\ 
General economic ~ituation in the country now compared to 12 months ago: a lot better. .1 
little hetter. the same. a !ittle v.or:-,e. a lot \\or~e. don·t know. 
~eneral economic '>ituat10n in the country, prospects over the next 12 months: a lot helter. a 
little hetter, the same. a little \\orse, a lnt wor..,e. don't knov... 
Price level nov. compared to 12 montlh ago· much higher. moderately higher, a little higher. 
ahout the sanw. lower. don·1 kno\\. 
Pric~ _trl'nd over the next 12 month:-.: more rapid increase, same mcrea~e. sllmer 111crea..,e. 
stah1ltty. slight decrca~c. don't kno\\. 
Unemployme!1t level in the u)untr) (J\er the next 12 month:-. \\ill· 111<.:rea~e sharply. 1ncrea\e 
slightly, remam the sam-:. foll "lightly. don·t knm\ 
Major purcha~cs ( furniture, \\a~hing: machine. TV, etc.) at prt·:-.ent · ye:-. right time: nL'ither 
nght nor v.rong time: should po~tpone; don't kno\\ 
Major purchase:-. ne.\t 12 months, compared to last 12 month:- much more, a ltttle more. the 
same. a littk less, much less. dnn't kno\\. 
Savings at pn::-cnt. a n:a\onahle time to ..,ave: yes. cena111ly, yes. perhaps: prohah!y not: 
certainh not. don·t knov. 
S,nings-hy you or your lwu:-.ehold (ner the ne.\t 1:2 month:-.: ye:-.. certainly: ye:-.. perhap:-.: 
prohahly not; cerLlinly not. don't knov. 
Financial situation of houschokb at present financial a:-.\eh accumulation horrov-,.mQ.. 
dnm ing: on s;avings, jusl making emb meet. saving a little, sav111g a :-ubstantia! amount. don's"t 
knov.. 

Economic sentiment indicator 

·_rhc economic ':ientirncnt indicator i:- a composite measure in v. hic!1 the mdu:-.trial confidencl' 
mdicator and the consumer confidence indicator arc given cqu<1l 1,.\e1ght. \\hilc the construction 
confidence indicator and the share-price index arc altrihuted half the weight of each or the other 
two. The :-.h.ire-pnce mdex. i:-. included in the composite indicator in ratio-to-trend form. 111 order 
to separate :,.,J10rt-term or cyclical variations from lLrng-term increases in the value of :-.hare,;;. The 
lonl!-term trend of the senC\ is L'<.dculatcd u . ..,in!! the NBER Hrv-Bo~chan gnl\\th C\de 
prn'gramme. For a fuller description of the econom~c sentiment 1ndic-ator .1nd its ~cornpone.nh. 
see the technical note in the Novemher i 9X2 issue of this Supplement 

Industrial confidence indicator 

The industrial confidence indicator 1:- the anthml'lic avaagL· of the an~\\er:- (balance~) to the 
4ue . ..,t1on . .., on production ~xpectations. order-boob and ..,tocks ithe latter v.1th 111\erted \lgn) 

Construction confidencl' indicator 

The comtruction confidence indicator 1:- the ~mthmct1c average uf the ~lnS\\ers ( ha lances) to the 
quest}ons on order-hooks and employment e\.pcctation:-.. 

Consumer confidence indicator 

The consu_mer confidence ir_1dic.ator is the arithmetic average of the answcrs;_(ha!ances) to the 
four questions on the linanc1al s1tuat1on oflwuseholds and g:c:nera! economic ~ituallon (past and 
futur~) together \\1th that on the a(hisahility of mak111g m_ajor purchases. hH a more dcta1bJ 
dc~cnption of the COJ1',Umcr confidence indicator sec techrncal nnte 111 the Decemhcr 1 %'~ 1:-:-.uc 
fof Supplement C 

Prices (excluding VAT) in Luxembourg 

Series B ·Husme:-.s and comumer survey result:,' 
( 1 l is:-ue.., per year) 

Single cory 
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28.50 

4 

CM-AT-91-003-EN-C 


