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GRAPH 1: Economic sentiment indicator (s.a.)

EU —— Euroarea
2000 =100
102 ‘
100 - EU long term average

Last 12 months
97

94 96

95
92 94

Feb-03 Jan-04
90 L | |

1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

Economic sentiment regains its upward trend in both the EU and the euro area

After a small setback in December, the economic sentiment indicator (ESI) for the EU regained its upward
trend that had started in summer of last year. The indicator increased by 0.4 percentage points to a level of
96.6, the highest value since summer 2001. For the euro area, the indicator also rose, although by a more
moderate 0.2 points, reaching a level of 95.8'. The improvement of the ESI for the EU is reflected in all
underlying components. In the industry sector, business confidence resumed the upward trend observed in the
second half of 2003. Consumer confidence continued its slow but steady improvement since April 2003. The
construction sector showed a small rise in confidence, continuing the tendency from the previous 3 months.
Finally, confidence in retail trade made up some of the losses incurred at the end of 2003.

The improvement of the overall economic climate could be observed in most member countries, with only
Denmark, Spain and Luxembourg seeing a (small) setback. Among the countries that saw an improvement,
the rise in confidence in Germany, Greece, the Netherlands, Portugal and the UK is noteworthy.

! The January values for the ESI in the EU and in the euro area were calculated without the data for France and are thus not strictly
comparable with the December values. This is due to changes in some questionnaires in France, especially in the consumer
survey, which has led to structural breaks in some of the series for France.



While industrial confidence is back on track...

Industrial confidence in the EU resumed
its upward trend that was interrupted in
December, increasing by 2 points to a
value of -6, the highest level in nearly
three years. In the euro area, industrial
confidence rose by 1 point. The
improvement in industrial confidence
was particularly strong in Ireland,
Sweden and the UK, with Germany also
recording a noticeable increase. Only in
Luxembourg and to a lesser extent in

Belgium and Denmark did the
confidence of industry managers
decline.

The dominant factor behind the

improvement of the confidence
indicator was an increase in production
expectations by 4 points, driven by very
strong increases in Germany, Italy,
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Finland and the UK. A fairly rapid rise in expectations has been observed since summer 2003. By
contrast, the assessment of order books and the stock of finished products remained unchanged in
January. While for the assessment of stocks this is in line with the developments over the past 12
months, for orders the unchanged value for the second time in a row implies an interruption of the
improvement which had been seen in the latter half of 2003.
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GRAPH 2b: Capacity utilisation
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with the October survey. Moreover, capacity utilisation saw a distinct improvement in several Member
States®. Owing to this, the indicator is now for almost one half of the Member States in the upper range
of the interval marking the historical minimum and maximum.

% Due to a modification in the questionnaire in France, French data for the first quarter of 2004 is not comparable with that of
previous quarters. Due to the strong impact of the French data on the EU and euro area results, the values for the latter two

aggregates could not be published.



According to the semi-annual

industrial investment survey, GRAPH 2c: Investment expectations
which was carried out in the

fourth quarter of 2003, most 40
managers in the industrial
sector across the EU expect a
moderate increase in their
investment in 2004 as
compared with the volumes
realised in 2003. In particular,
real investment is expected to
grow by 2% in both the EU -10 A
and the euro area. Especially 20
in Ireland and to a lesser

extent in Spain investment
expectations are very positive.

However, for some countries a decrease of real investment is foreseen, particularly in the Benelux
countries, where the outlook remains fairly grim.

Volume change
S

BE DK DE EL ES FR IE IT LU NL AT PT FI SE UK

At a sector level, expectations are also positive. With the exception of the non-durable consumer goods
sector all industrial sectors expect positive growth of real investment. As to the factors influencing
investment, technical improvements and an expected rise in demand are the most dominant motives.

... consumer confidence continues its gradual but steady rise.

The consumer confidence indicator for
the EU continued its upward trend that GRAPH 3: Consumer confidence indicator
started in spring 2003, increasing by 1
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Households in the EU were slightly more
optimistic regarding their expectations
for the general economic situation.
Expectations over the next twelve
months  concerning their financial
situation and their savings as well as their outlook on future unemployment remained unchanged.
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3 The results for the EU and the euro area have been influenced by the fact that January values do not include the data for France,
as series for the latter country are subject to a structural break due to changes in the questionnaire in January 2004. This affects to
some extent the comparability between January and previous months.



Confidence in the construction sector up again ...

The construction confidence indicator in
the EU went up by 1 point while it
remained unchanged in the euro area.

GRAPH 4: Construction confidence indicator
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... while confidence in retail trade recovered much of its losses incurred in December.

The retail trade confidence indicator in
both the EU and the euro area recovered
in January after it had fallen quite
strongly in the two previous months.
Thereby, the indicator made up much of 10
its losses incurred in December.

GRAPH 5: Retail confidence indicator

——EU ——EA

The positive development of the
indicator is reflected by nearly all 0
components.  Especially  managers’ /\ /\1
assessment of the expected business \V \

situation improved strongly. Their \/\/ \’\ \/
assessment of the present business 107

situation was also slightly more positive,
while retailers’ views on the volume of EU long term average
stocks remained unchanged. The positive ‘

assessment in the sector has also led to
more optimistic employment 25

expectatons. 1999 2000 2001 2002 2003 2004

Most countries contributed to the
increase of the indicator, with the improvements in Belgium, France the Netherlands and Finland being
most pronounced. Only Sweden saw a substantial decline of retailers’ confidence.



The strengthening of confidence in the services sector halted.

For most of 2003, confidence in the
services sector has been strongly rising
from the record low it had reached in
March of that year. This increase came to a
halt in January when the indicator
remained unchanged for the EU and fell by
1 point in the euro area. However, this
interruption in the trend is mainly due to
developments in [taly where the indicator
fell by a dramatic 19 points, following its
sharp rise in the fourth quarter of last year.
Overall, the picture at a country level is
mixed, with the number of countries
experiencing decreases being equal to the
number of countries experiencing
increases. In the UK, where confidence in
the service sector has seen a marked
increase over the past 12 months, the
improvement in January was once again
sustained.
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GRAPH 6: Services confidence indicator
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Employment, unemployment and price expectations in the EU

Overall, employment expectations improved in the EU. In particular, industry managers were clearly
more positive in January than they were in December. The view of households regarding unemployment
expectations stayed the same. Regarding price expectations changes were minimal. While households
revised their price expectations for consumer goods slightly upwards, industry managers reduced

somewhat their expectations regarding producer prices.

GRAPH 7: Employment, unemployment ad price expectations
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Developments in the future Member States

The slow if uneven upward trend in the
industrial confidence indicator for the
future Member States since the end of
2001 was interrupted again in January,
when the indicator fell by 2 points. The
deterioration was most pronounced for
Romania and Lithuania. Only Estonia
registered a considerable improvement.

The consumer confidence indicator saw
a small improvement for the second
month in a row, strengthening the hope
that this is the beginning of a reversal of
the downward trend that was observed
since the end of 2002. Especially
Romania, Slovakia and Estonia saw a
sharp increase in consumers’ confidence.
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TABLE 1*: Indicators of confidence and economic sentiment(s.a.)

Since 01/1990 2003 2004
Min. Max.
Value Date Value Date Feb. Mar. Apr. May June July Aug. Sep. Oct. Nov Dec. Jan.
EU 1. industrial conf. ind. 28 07-93 7 D94 5} -2 -2 -B -4 R B [ ) 7 -8 -6
2. consumer conf. ind.® 27 0793 3 08-00 A S S 7 S /S ¢ B -n
3. construction conf. ind. 42 0496 4 0290 -17 -18 -20 220 220 -9 21 21 20 -8 -8 -17
4. retail trade conf. ind. -8 03-93 4 06-00 -3 -17 -15 -2 -2 9 -10 9 4 6 -0 -7
=5. economic sent. ind.® 905 0793 1005 05-00 955 950 950 951 950 951 953 956 959 965 962 966
6. services conf. ind. 9 0303 32 06-00 -5 9 4 3 2 2 4 7 7 9 11 11
Euro 1. industrial conf. ind. 31 0793 6 09-00 -0 R -2 -2 -2 -1 -1 9 8 6 -8 -7
area 2. consumer conf. ind.® 29 0893 3 04-00 9 21 - 20 - -8B -7 -7 -7 -6 -6 -16
3. construction conf. ind. 44 08-96 4 0390 -9 20 20 21 22 21 23 23 22 20 - -19
4. retail trade conf. ind. 21 0393 8  08-90 U -18 -17 -3 -4 -2 U -2 9 -0 -B -1
=5. economic sent. ind.®  90.1 0793 1005 06-00 951 946 947 948 948 947 950 953 955 960 956 958
6. services conf. ind. 7 03-03 34 0898 5 -7 3 2 -1 3 6 7 9 1 1 10
BE 1. industrial conf. ind. 33 0493 5 06-00 - -17 -8 20 20 20 -16 -U -2 -0 -8 9
2. consumer conf. ind. 27 08-93 7 1-00 U -18 -1 -1 5 |} -1 5 -B 57 -5
3. construction conf. ind. 35 1195 0 02-00 -18 -17 21 -1 -15 -16 -2 -2 -B B R -2
4. retail trade conf. ind. 25 0593 2 04-90 -6 -15 -3 -10 -16 -2 -15 -2 -u 9 - 3
=5. economic sent. ind. 93.1 0493 1005 06-00 962 954 954 955 955 955 960 965 962 970 970 972
6. services conf. ind. -8 03-03 33 03-98 2 -8 2 1 -6 3 -1 2 ) 8 2 7
DK 1. industrial conf. ind. 26 1298 6 1294 4 -8 -7 -2 -3 -3 -10 9 -5 6 2 0
2. consumer conf. ind. -1 10-90 7 197 4 1 1 4 4 0 3 2 4 5 6 9
3. construction conf. ind. 38 191 20 03-98 -6 23 25 24 22 -9 -15 -8 -7 -4 -5 -16
4. retail trade conf. ind. 6 1001 37 1194 0 3 0 4 i) “ u 3 16 8 2 3
=5. economic sent. ind. 959 1298 1023 194 985 977 976 974 976 975 980 980 984 997 993  99.1
6. services conf. ind. 1 03-03 36 07-00 “ 11 “ 15 9 24 23 27 28 30 29 27
DE 1. industrial conf. ind. 35 04-93 1 09-90 -7 20 -19 -19 -19 21 - -4 -B 2 B -10
2. consumer conf. ind. 28 1093 6 08-00 -19 21 20 23 20 -18 -18 -19 -7 U -5 -16
3. construction conf. ind. 62  1-02 3 0191 -53 52 49 53 55 54 57 55 54 52 -50
4. retail trade conf. ind. -44 0103 21 0291 33 36 34 29 24 22 29 22 -7 250 22 23
=5. economic sent. ind. 94.1 0793 1049 09-90 954 948 953 950 955 952 955 959 964 964 965 969
6. services conf. ind. 23 1R-02 52 0399 -18 -18 9 -7 -4 5 10 “ B 15 1“4 16
EL 1. industrial conf. ind. -2 09-90 B 03-00 -1 2 57 4 -1 0 0 -1 2 4 6 7
2. consumer conf. ind. 44 07-03 6 04-00 37 40 38 39 44 44 40 40 39 37 42 34
3. construction conf. ind. 51 09-94 33 04-00 1 8 9 6 3 3 8 u“ 20 17 9 6
4. retail trade conf. ind. 24 06-95 23 1103 10 2 7 1 R 15 9 21 23 D 9
=5. economic sent. ind. 954 0991 1010 04-00 980 978 973 975 975 978 981 983 987 990 986  99.1
6. services conf. ind. -4 04-03 62 08-00 4 -1 1 5 3 4 5 15 6 23 35
ES 1. industrial conf. ind. 44 0193 7 0400 2 0 0 -3 -1 -1 %) %) -1 4 -4
2. consumer conf. ind. 37 1092 6 03-00 -7 -8 -16 -4 -1 -4 - -1 - -1 -2
3. construction conf. ind.  -57  10-92 42 0199 16 16 9 10 1 19 4 8 4 8 11 2
4. retail trade conf. ind. 36 02-93 10 06-00 0 3 1 4 3 3 3 -1 2 1 0 2
=5. economic sent. ind. 922 0193 1006 04-00 988 987 987 986 986 987 987 987 985 987 985 983
6. services conf. ind. 15 08-02 56 0698 22 7 24 25 21 9 18 9 24 v 22 20
FR 1. industrial conf. ind. 41 0793 15 06-00 -10 9 9 9 -2 -10 -10 -10 9 3 6 -8
2. consumer conf. ind.® 34 0893 4 0101 26 30 27 26 25 24 23 23 24 24 24 -1
3. construction conf. ind. 61 03-93 34 10-00 -8 -8 9 -10 -2 -1l -1 -0 -8 4 -1 4
4. retail trade conf. ind. 37 0193 5 10-94 22 24 27 -7 24 -9 23 28 21 B 22 -16
=5. economic sent. ind.® 900 0693 1004 10-00 953 952 952 954 949 952 952 951 953 962 960 962
6. services conf. ind. 22 06-93 25 06-90 3 -8 9 -7 -5 4 4 4 3 0 1 2
IE 1. industrial conf. ind. 23 1101 21 199 -4 -17 -1 - - -8 9 9 2 0o 5 1
2. consumer conf. ind. 31 03-93 19 0100 -17 -17 -17 -18 -18 -8 -8 -8 -2 8 -0 -8
3. construction conf. ind. 54 09-02 58 0697 -6 29 2 0 ) v) 1 23 27 5 18 22
4. retail trade conf. ind. 21 05-03 24 06-00 -7 -16 -17 21 -8 20 -17 -2 9 9 5 -7
=5. economic sent. ind. 95.1 0293 1007 1199 966 962 968 967 967 969 971 973 980 978 978  98.1
6. services conf. ind. -4 05-03 44 08-98 2 4 3 -4 -3 -8 -7 4 -10 7 1 0
IT 1. industrial conf. ind. 22 0193 16 05-00 -1 4 -6 -6 4 -10 3 -1 2 2 5 4
2. consumer conf. ind. 38 04-93 2 06-01 -B -4 U -4 -15 -16 U -2 U /RS -18
3. construction conf. ind. 68 1093 21 05-90 1 3 0 -1 =) =) 57 57 =) -1 -6 7
4. retail trade conf. ind. -9 1096 39 1095 9 6 “ “ 8 “ 8 7 B U 8 9
=5. economic sent. ind. 944 0493 1005 06-00 986 982 981 980 980 975 983 986 984 984 978 978
6. services conf. ind. 5 10-02 43 0298 -1 -1 4 -1 -1 2 7 3 10 6 23 4
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TABLE 1* (continued) : Indicators of confidence and economic sentiment (s.a.)

Since 01/1990 2003 2004
Min. Max.
Value Date Value Date Feb. Mar. Apr. May June July Aug Sep. Oct. Nov Dec Jan
LU 1. industrial conf. ind. 36 0592 25 04-95 -K -2 -17 -9 20 -19 -16 9 22 25 -17 21
2. consumer conf. ind. ™ 50 102 W 0202 -1 3 2 1 -1 2 2 4 1 -1 2 1
3. construction conf. ind. 74 03-94 24 03-90 54 55 43 40 49 47 47 34 30 27 28 31
4. retail trade conf. ind. : . : :

=5. economic sent. ind. 959 0893 1009 0400 972 972 972 973 971 972 973 978 973 971 974 973

6. services conf. ind. : : : : : ; : : : : : :
NL 1. industrial conf. ind. -2 0603 6 10-00 9 9 8 9 D 9 -0 8 7 7 6 5
2. consumer conf. ind. 20 0793 31 04-00 -16 -17 -19 -15 -16 -9 -2 U -15 -1 -10 -3
3. construction conf. ind. 25 06-03 27  1-00 -9 21 24 25 25 22 21 20 23 23 24 -9
4. retail trade conf. ind. -6 12-03 29 10-99 2 4 3 5 -7 -8 9 -2 -1 9 -16 9
=5. economic sent. ind. 92.1 06-03 1004 10-00 931 930 928 927 921 923 925 925 926 929 928 933
6. services conf. ind. 9 0793 35 03-99 6 5 9 9 3 9 6 9 7 7 4 6
AT 1. industrial conf. ind. 30 09-93 8 03-90 a1 2 -2 -B B B B 9 7 6 9 9
2. consumer conf. ind. -6 04-96 11 08-00 2 5 5 -7 -8 -7 5 2 -1 2 2 3
3. construction conf. ind. 60 04-96 -3 02-03 Bo27 24 21 26 21 21 24 25 31 26 24
4. retail trade conf. ind. 29 03-03 4 07-00 -8 29 27 -0 -16 -18 -15 -16 -10 S 1 U
=5. economic sent. ind. 97.1 0496 1003 07-00 993 987 989 989 989 989 990 993 996 995 993 993
6. services conf. ind. 0 0102 30 03-98 8 3 3 3 8 i) 9 7 7 15 “ i)
PT 1. industrial conf. ind. 28 07-93 6 0398 -18 -7 22 -19 -18 -18 -7 -u -15 -15 -18 -16
2. consumer conf. ind. 48 03-03 -1 0791 48 48 47T 45 42 41 41 39 37 38 40 37
3. construction conf. ind. 57 02-03 -1 12-97 57 50 47 45 42 52 42 47 46 43 47 -40
4. retail trade conf. ind. 27 02-03 4 0799 27 24 22 24 025 22 20 21 21 - -7 -15
=5. economic sent. ind. 945 0693 1008 0598 947 951 947 951 954 952 956 959 960 961 956 96.3
6. services conf. ind. 17 05-03 29 06-01 2 "1 -17 -B -5 -5 -0 6 0 9 -7
FI 1. industrial conf. ind. 24 0193 29 1194 -10 -4 -8 3 -2 -4 -5 0 3 -1 2 -1
2. consumer conf. ind. 6 101 23 02-00 10 0 1 9 8 10 il U 15 B U 1
3. construction conf. ind. 98 (0991 48 0698 7 0 3 9 -2 6 5 1 6 3 =5 3
4. retail trade conf. ind. -7 1100 8 05-97 2 -8 9 9 2 -2 7 -8 -7 1 9 0
=5. economic sent. ind. 932 09-91 1006 1297 988 986 985 984 980 986 985 989 990 991 988 989
6. services conf. ind. -1 09-03 61 09-00 11 -11 -8 -5 -6 8 6 -11 10 I 2 2
SE 1. industrial conf. ind. 29 1001 15 05-00 5 5 0 5 " R S | S -8 -6 -1
2. consumer conf. ind. -0 09-96 24 08-00 6 3 4 4 2 5 6 8 6 4 4 6
3. construction conf. ind. 83 1-93 25 0101 30 37 47 47 52 67 64 57 58 57 58 -56
4. retail trade conf. ind. 8 1001 27 04-00 9 5 2 4 0 2 4 9 5 0 4 -1
=5. economic sent. ind. 960 0696 1004 0800 986 983 979 978 971 966 972 973 973 974 974 976
6. services conf. ind. 24 03-03 46 02-01 -7 24 -10 1 6 2 4 3 7 5 B 10
UK 1. industrial conf. ind. 40 0291 1 0295 -8 - 20 -8B -7 21 -7 21 =21 -1 -0 4
2. consumer conf. ind. 28 1092 7 0498 -10 -1 -8 6 6 -6 -6 3 3 4 3 3
3. construction conf. ind. 80 0691 3 0901 -6 5 -0 6 4 2 4 4 3 =) 3 1
4. retail trade conf. ind. 27 0992 9 04-02 -2 -16 -1 9 4 0 3 0 16 9 3 8
=5. economic sent. ind. 947 0291 1011 1097 99.1 990 989 992 995 995 996 994 997 1002 1002 1007
6. services conf. ind. 20 1202 37 197 -5 -9 U -3 -16 -1 -5 2 4 0 10 15

* In the tables: (s.a.) =seasonallyadjusted, (n)=not seasonallyadjusted, :

The economic sentiment indicator (2000=100) is composed ofthe industrial confidence indicator (40%), the consumer confidence indicator (20%), the construction

=notavailable.

confidence indicator (20%), and the retail trade confidence indicator (20%); except for Luxemburg for which it is composed ofthe industrial (50%), the consumer (25%)
and the construction confidence indicator (25%). All confidence indicators are balances.
(a) The French consumer questionnaire was modifiedin January 2004, in order to bring it into line with the EUharmonised programme. The series priorto and
after this date are therefore not comparable. In addition, due to this structuralbreak in the series, values from January2004 onwards are not seasonallyadjusted.
Consequently, for January, the consumer confidence indicator for France is not used in the computation ofthe ESIfor France and the European aggregates.
Source: unless stated otherwise: European Commission business and consumer surveys.
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TABLE 2.a: 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.)
Since 01/1990 2003 2004
Min. Max.
Value Date Value Date Feb. Mar. Apr. May June July Aug Sep. Oct. Nov. Dec. Jan.
INDUSTRIAL EU 28 0793 7 194 -11 -2 -2 -2 -3 -4 -2 -1 -10 -7 -8 -6
CONFIDENCE Furo area 31 07-93 6 09-00 0 2 2 2 2 -4 -1l 9 -8 -6 -8 -7
INDICATOR BE -33 0493 5 06-00 -2 -17 -18 -20 -20 -20 -16 -4 -2 -10 -8 -9
DK 26 1298 6 1294 -4 -8 -7 -2 -B -3 -10 -9 -5 6 2 0
DE -35 0493 11 0990 -17 -20 -9 -9 -9 21 -7 -4 -3 -2 -B -10
EL -2 09-90 B 03-00 -1 -2 -7 -4 -1 0 0 -1 2 4 6 7
44 0193 7 04-00 2 2 0 0 -3 -1 -1 2 2 -1 4 4
FR 41 0793 15 06-00 -10 -9 -9 -9 -2 -10 -10 -10 -9 -3 -6 -8
IE -23 1101 21 1199 -4 -17 -11 -2 -2 -8 -9 -9 2 0 -5 1
IT 22 0193 16 05-00 -1 -4 -6 -6 -4 -10 -3 -1 -2 2 -5 -4
LU -36 0592 25 0495 -4 -2 -17 -9 -20 -9 -16 -9 22 -25 -17 21
NL -2 06-03 6 10-00 -9 -9 -8 -9 -2 -9 -10 -8 -7 -7 -6 -5
AT =30 09-93 8 03-90 -11 -2 -2 -B -B -4 -B -9 -7 -6 -9 -9
PT -28 0793 6 0398 -8 -17 -22 -9 -18 -8 -17 -4 -15 -15 -8 -16
FI 24 0193 29 1194 -10 -4 -8 -3 -2 4 -5 0 -3 -1 -2 -1
SE 29 1001 15 05-00 5 5 0 -2 -4 -B -11 -4 -10 -8 -6 -1
UK 40 0291 11 02-95 -18 -17 -20 -18 -17 21 -17 21 -21 -11 -10 -4
PRODUCTION EU -6 12-92 23 194 3 0 0 1 -1 -1 3 7 7 10 8 2
EXPECTATIONS  Euro area -B 1292 21 12-94 2 0 1 0 0 -1 4 9 8 10 6 10
BE -36 0493 6 12-94 -5 -1 -3 -17 -16 -3 -7 -4 -3 1 5 2
Component of the DK 23 1298 30 02-98 4 3 4 1 2 6 3 1 B3 25 1Y 16
industrial confidence DE 26 1192 20 1294 -6 -10 -6 -8 9 -1 4 6 6 6 3 9
indicator EL 3 0291 44 02-00 17 21 16 24 25 23 25 28 33 33 32 29
-9 0193 17 02-03 7 15 15 9 7 R 16 4 9 10 7 5
FR -29 0793 27 1000 1 1 2 1 2 3 6 10 2 B 8 2
1IE =22 11-01 35 1199 -7 -7 1 -9 2 10 -5 -3 “ B ) “
IT -20  06-96 34 06-00 B 2 10 “ 8 5 16 20 21 8 10 17
LU 42 1091 28 0495 -10 -5 -3 -17 -15 -11 -15 3 -10 -10 -5 -9
NL 4 06-03 5 199 -1 0 4 2 4 1 2 5 3 2 6 7
AT -19  06-93 B 103 7 4 3 3 7 4 4 1 B 8 10 8
PT -4 04-03 21 0197 -8 -10 -4 -8 -5 -3 4 -3 -2 -6 -6 -9
FI 26 0691 39 1094 4 B -2 18 -1 1% 1% 27 8 15 8 15
SE -9 0691 46  05-00 33 31 25 22 9 0 B 10 17 25 30 35
UK -38 0291 33 0395 -3 -7 -10 -1 -5 -6 -5 -6 -1 3 7 17
ORDER BOOKS EU 49 0793 4 05-00 -24 -25 -26 =27 -28 29 -26 27 -24 21 21 21
Euro area -54 0793 5 09-00 -23 -26 -27 -27 -28 -28 -26 -26 -23 221 -21 -21
Component of the BE -51 0593 11 06-00 -25 -31 -33 -34 -36 -37 -32 -36 -30 =27 -26 -24
industrial confidence DK 41 04-99 32 R9%4 -3 -9 -9 -23 =27 231 -22 -25 -9 -7 -2 -10
indicator DE -61 07-93 2 0790 -31 -35 -36 -35 -34 -37 -33 -33 -31 -28 -29 -26
EL 30 12-93 6 0598 -3 -16 -26 -25 -19 -4 -16 -18 -8 -2 -9 -1
-65 0193 11 0798 -11 -5 -10 -6 -8 -2 -15 -5 -6 -7 -9 -8
FR -64  06-93 27 06-00 -20 -23 -23 -26 -28 -22 -24 -28 -9 -18 -19 -22
IE -36  06-93 24 1299 =22 -35 21 -24 -24 21 -16 -23 -9 -3 -25 -8
IT 44 02-93 16 05-00 -15 -9 -22 -23 -23 -25 -16 -8 -7 -15 -3 -9
LU -64  02-92 34 1297 -33 -29 -36 -35 -40 -36 -29 -31 -36 -45 -36 -32
NL -25 0193 5  12-00 -8 -18 -9 -8 -22 -9 -9 -20 -17 -17 -16 -3
AT -57 04-96 11 0390 =27 -29 -29 -33 -36 -34 -33 231 -28 -29 225 -24
PT =52 0793 8 03-98 =31 -33 -42 -36 -36 -40 -38 -32 -31 -31 -36 -29
FI =70 0991 39 1194 -24 =22 =22 -30 -31 -29 -35 -30 -24 -24 21 -24
SE -66  03-92 25 1294 -8 -9 -3 -3 =22 -35 =27 =27 -26 -26 =22 -9
UK -62 0791 11 0295 -34 -28 -27 -31 -30 -36 -27 -34 -36 -25 -22 -22
STOCKS EU 3 1294 23 0793 1 10 1 1 1 B3 2 ) R 9 10 10
OF FINISHED Euro area 2 04-00 24 0793 10 10 10 9 9 R 11 10 10 8 10 10
PRODUCTS® BE -3 0295 26 10-01 7 8 9 9 8 10 8 1 4 3 3 5
DK -7 03-94 28  06-99 3 7 7 “ B B 10 )7} 10 1 0 6
Component of the DE -9 0990 25 0893 15 16 15 15 B 15 15 15 “ u B 2
industrial confidence EL 1 0694 22 09-90 8 1] 1 1] 10 9 0 1] 9 9 5 7
indicator -1 1102 47 0193 1 3 5 4 7 4 3 5 10 7 9 9
FR -2 04-00 34 0693 10 6 7 2 6 i) 1] 1 11 3 6 B
IE -3 12-99 23 1193 2 9 B 2 10 B 5 1 0 1 2 3
IT 1 06-00 22 0292 7 6 5 10 8 10 8 4 9 8 B 9
LU =22 03-95 31 03-02 0 1 3 5 5 9 5 -1 © 20 1 21
NL -1 12-94 11 0993 7 8 8 7 9 10 10 10 7 7 7 8
AT 4 06-90 26 0796 2 11 10 10 9 11 10 8 7 8 1 10
PT -6 10-94 25 0693 “ 8 1 9] “ i) 9 7 R |7} 9
FI -20 0495 31 0196 9 4 -1 -3 3 1 -1 -4 -8 -6 -6 -5
SE 3 03-00 37 1101 1 8 R 15 29 9 20 24 21 23 25 B
UK 7 05-95 32 1198 16 7 23 22 15 20 1Y 23 26 2 “ 8
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TABLE 2.a (continued) : Monthly survey of manufacturing industry

Since 01/1990 2003 2004
Min. Max.

Value Date Value Date Feb. Mar. Apr. May June July Aug Sep. Oct. Nov. Dec. Jan.

PRODUCTION EU 23 0193 9 0195 -4 -9 -6 -9 -8 -10 -5 -10 -3 -1 3 2
TREND Euro area 25 0593 16 05-00 4 -2 -6 -11 9 -1 -6 -1 -3 -1 2 1
OBSERVED BE 20 02-93 6 0597 0 -8 -15 -4 -9 -9 -1 -6 -3 2 1 6
IN RECENT DK 21 04-99 41 09-94 4 -2 -4 7 -1 -10 -5 0 8 B 15 16
MONTHS DE =32 02-02 22 1290 9 21 -7 -18 -11 -16 -5 -4 -3 -4 2 3
EL -5 10-90 36 0100 16 -2 7 9 9 15 15 16 9 16 27 32

ES -44 0493 21 0495 5 4 B 10 10 3 0 2 4 “ 7 R

FR -38 0793 36 0195 0 -7 -2 -3 -1 -10 -2 -15 -5 -6 -3 -7

IE 25 10-01 38 03-00 3 0 9 1 -7 4 0 2 -7 11 -7 0

IT =36 05-93 17 07-00 -3 -4 -1 -15 -16 -9 -13 -4 -4 -9 -6 -2

LU 41 04-92 32 04-95 4 8 7 2 -8 4 -2 2 1 -3 5 6

NL -2 0593 “ 1097 1 -1 -4 -1 -7 -4 4 -3 7 8 10

AT 28 06-93 27 03-90 9 3 3 0 1 0 6 7 R 2 16 B

PT 20 05-03 15 08-94 -3 -4 -20 -20 -11 -16 -5 -2 -4 -7 -2 -17

FI 28 0691 47 0797 -1 -18 9 -4 -11 -15 -4 -6 B3 21 41 20

SE 28 0791 48 1294 23 22 B 26 %) 4 2 9 15 “ 8

UK 46 0691 34 0395 -6 -3 -7 9 9 -5 -10 -3 -15 -5 3 8

EXPORT EU -44  08-93 3 0195 -20 -24 -25 -26 -28 -28 -26 -26 -24 -20 -9 -19
ORDER BOOKS  Euro area -50 08-93 4 10-00 -18 -24 -26 -26 -29 -27 -26 -25 -24 -19 -9 -18
BE -56  05-93 7 06-00 -9 -29 -32 -35 -37 -41 -30 -36 -29 -24 -26 -19

DK -39 04-99 25 0994 -B -17 -6 23 29 28 22 25 -16 4 -1 2

DE -60 08-93 0 02-90 -26 27 -29 -30 =31 -30 -30 -30 -28 -25 -26 -23

EL -36  05-03 B 0395 -26 -25 -31 -36 -31 -30 -31 -34 -28 -9 -16 -11

ES =55 0193 6 05-95 4 -8 -8 -9 -3 -4 -17 -4 -16 -2 -15 -15

FR -65 0793 36 06-00 -10 21 -24 -8 -28 -23 22 -23 -8 -4 -6 -1

IE =53 09-93 38  06-00 -7 -44 -35 -50 47 =27 -18 -4 -3 -25 -17 2

IT 41 1292 28 0395 -18 -24 -24 25 =25 -28 -24 21 -23 -2 -16 -9

LU -75 1191 45 04-00 -36 -30 -42 -39 -40 -42 -37 -39 -43 -51 -45 -40

NL 24 02-93 11 10-00 -2 -2 -4 -16 21 -8 -18 -18 -4 -13 -2 -10

AT -58 04-96 -1 03-90 -35 -37 -37 -44 41 -48 -48 -46 -42 -39 -38 -39

PT -58 0493 22 0195 -26 -25 -28 -29 -31 27 -26 23 -25 23 -28 -15

FI 43 0199 41 0195 24 21 -28 -34 -36 -32 -36 -33 -28 -29 =27 -24

SE -45 1-01 45 0891 1 0 -4 -3 -19 24 -24 27 -17 -9 -17 -3

UK =55 10-98 19 04-95 =37 -32 -26 -30 23 -29 -26 -35 -32 -27 =22 -31

EMPLOYMENT EU -39 09-93 3 12-00 -17 -18 -20 -20 22 221 -20 -20 -9 -19 -20 -16
EXPECTATIONS Euro area 42 06-93 4 12-00 -17 -18 -18 -9 21 -20 -9 -9 -17 -17 -20 -17
BE 26  09-93 9 12-00 -3 -17 =22 -8 -18 -7 -20 -20 -8 -16 -4 -1

DK -23 06-93 B 0398 -1 -2 -9 -4 -10 -7 -4 2 -9 -7 -4 -3

DE =52 06-93 8 02-90 -25 25 =22 -26 =27 =27 -24 22 21 -20 23 21

EL -1 0691 2 05-02 -3 0 2 -8 -8 -6 -6 -6 2 -5 -5 -4

ES -53  06-93 9 03-01 -9 -4 -5 -6 -7 -3 -3 -9 -8 -8 -9 -8

FR -50  09-93 2 09-00 -22 22 -23 -22 -26 -25 -28 -30 -22 27 -29 -24

IE 34 292 16 09-00 6 20 32 20 22 9 -4 26 22 7 30 22

IT -30  08-96 11 1100 4 -5 -7 -6 -6 -8 -5 -4 -7 -7 -9 -4

LU =55 191 1 09-01 -26 -29 -29 -30 -28 -36 -34 -31 -37 -39 -28 -32

NL =30 06-93 15 06-90 -15 -15 -17 -16 -9 -4 -13 -16 -4 -15 -15 -2

AT 29  05-96 6 09-00 -5 -9 -3 -B -10 -2 -3 -4 4 -9 -6 -5

PT =35 06-93 -1 02-90 -24 =31 -32 -29 -29 -24 -24 -25 -26 -29 -28 24

FI -60 0691 U  12-00 -26 23 -31 -36 -38 -26 23 -8 -23 21 -34 29

SE =51 06-92 23 94 -17 -4 -16 -28 -33 -39 -37 -36 -38 -36 -36 -32

UK =50 0391 2 0697 -9 -9 =31 -26 =27 -25 26 -25 -25 -26 -20 -10

SELLING-PRICE EU -3 0199 25 0295 0 1 0 4 -8 -6 -4 -3 -3 -1 0 -1
EXPECTATIONS Euro area -10 0199 24 0295 2 4 1 -4 -8 -6 -3 2 2 0 0 -1
BE -8 02-96 26 194 4 1 -6 -8 -7 -1 -10 -5 4 -1 -1 2

DK -2 1101 1 1100 -5 -1 3 -1 -4 1 -1 2 4 3 1 -5

DE -8 12-93 23 0295 2 2 -1 -3 -4 -5 0 0 2 0 2 2

EL -4 0199 41 1090 u 8 7 4 2 5 8 9 B “ 21 21

ES -8 04-93 35 0495 7 6 7 4 -2 0 5 2 0 0 0 1

FR 26 0199 24 02-90 2 3 0 -4 23 -3 -2 -2 -6 -4 -8 -16

1IE -25 1192 29 11-03 3 -11 -10 -3 -17 9 -17 -2 -4 29 10 9

IT 9 196 38 0395 1 8 9 4 3 1 4 9 5 2 7 6

LU -50 0891 53 12-94 2 -2 2 -5 -2 -3 -4 -18 -1 -13 4 -8

NL -7 0199 20 1294 4 7 5 1 -3 -3 -3 1 2 3 6 3

AT 23 03-96 17 03-90 0 2 -1 -4 -9 -8 -5 -4 2 1 0 4

PT 9 0102 29 1090 -1 4 2 -8 -5 -6 5 0 0 1 4 1

FI -34  03-96 49 08-94 1 -1 -20 21 -22 -4 -16 -9 -8 -7 -2 -11

SE 20 1196 37 12-94 8 9 8 6 -5 -3 -4 2 -1 -3 -1 4

UK -30 0199 29 0295 -15 -18 -8 -8 -13 -10 -13 -10 -7 -10 0 -3

(a) The indicatoris the arithmetic average ofthe balances (%) ofthe questions on production expectations, order-books and stocks (the last with inverted sign).
(b) Highest figure is considered as minimum, lowest figure is considered as maximum.
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TABLE 2b: Quarterly survey of manufacturing industry

Capacity utilisation in manufacturing industry (%) (s.a.) @

Since 01/1990 2002 2003 2004
Min. Max.
Value Date Value Date 11 111 v I 11 111 v I
EU@ 779 193 85.7 190 814 810 814 810 80.7 80.3 80.8 80.6
Euro area@ 775 V-93 859 vV-90 815 812 817 813 80.8 80.7 812 80.7
BE 74.5 93 84.8 01 79.6 80.1 79.6 793 78.6 779 79.0 794
DK 764 93 86.1 98 815 80.9 814 814 80.6 80.5 79.8 815
DE 783 193 89.5 191 824 824 82.7 823 818 810 829 82.8
EL 729 IV-97 793 I-01 76.7 79.0 76.8 758 77.1 76.8 76.1 715
ES 711 193 810 198 77.0 76.3 793 78.6 782 795 793 770
FR® 78.5 194 89.1 V-00 85.8 853 84.7 85.1 849 84.8 844 824
1E 716 193 83.3 196 76.3 728 76.9 74.5 751 77.1 73.6 744
1T 743 IV-93 80.2 190 773 76.9 78.0 715 75.6 76.1 76.1 76.8
LU 778 IV-96 89.2 101 843 83.8 85.3 84.1 85.9 84.8 83.9 83.5
NL 803 193 86.2 190 829 825 82.8 825 819 810 814 82.1
AT 79.1 V-02 85.0 IV-00 80.6 80.2 79.1 79.7 80.4 794 80.3 80.0
PT 72.6 IV-93 83.1 198 794 79.1 812 71.7 78.5 75.8 79.6 80.3
FI 80.7 103 89.9 98 82.7 83.0 83.1 822 82.8 80.7 82.0 82.8
SE 822 1-01 88.5 V-00 83.8 823 829 82.6 849 829 83.8 83.7
UK 774 193 854 195 79.5 794 794 78.4 78.9 779 77.5 78.7
Production capacity in manufacturing industry @®©
Since 01/1990 2002 2003 2004
Min. Max.
Value Date Value Date 11 111 v I 11 v v I
EU 4 190 38 193 23 23 25 23 21 27 26 22
Euro area 2 190 38 1193 23 23 23 21 22 25 25 22
BE 10 190 54 193 32 31 34 33 37 40 35 29
DK -5 198 33 93 17 22 25 28 23 25 26 19
DE -6 IV-90 42 193 30 26 24 28 28 31 28 23
EL 0 100 21 194 10 5 1 9 “ B 2 2
ES -2 100 20 193 8 14 10 5 4 6 9 1
FR -3 100 46 V93 2 B 16 4 4 20 22 21
1E -4 100 29 193 22 23 16 18 20 22 27 9
IT 2 190 43 1-96 28 29 36 28 26 26 32 30
LU -2 198 57 V-96 20 31 33 33 37 23 33 40
NL -3 FO1 16 1193 7 8 8 9 7 10 8 8
AT 0 100 22 103 21 18 19 19 20 22 7 7
PT 1 100 40 V93 9 R 4 7 22 24 20 23
FI 21 195 81 V91 34 37 36 34 40 44 33 29
SE -19 100 30 vV-01 15 10 17 21 6 27 18 5
UK 10 195 55 91 35 35 35 44 36 41 41 33
Estimated number of months’ production assured by orders on hand in manufacturing industry (s.a.) ®
Since 01/1990 2002 2003 2004
Min. Max.
Value Date Value Date 11 111 v I 11 v v 1
EU 28 V-93 3.6 190 3.1 3.1 3.1 3.1 33 3.1 3.1 3.1
Euro area 2.7 IV-93 35 vV-90 32 32 32 32 34 32 32 3.1
BE 28 V-03 42 90 3.0 3.0 29 29 29 28 28 29
DK 14 103 25 190 16 15 16 15 14 14 15 16
DE 24 V-93 33 191 2.8 2.7 2.7 2.8 2.8 27 28 27
EL 4.8 100 6.6 190 52 54 5.8 5.1 53 5.1 52 62
ES 15 193 37 103 3.0 2.6 34 34 37 35 34 33
FR 25 IV-99 44 102 35 3.6 32 32 42 3.6 35 34
1E 16 IV-93 3.0 04 23 25 25 23 2.8 2.6 2.7 3.0
IT 3.7 104 49 I-00 38 43 4.1 45 3.8 38 39 37
LU 19 IV-93 33 102 3.0 31 3.0 32 29 2.7 2.8 29
NL 2.1 195 33 191 2.6 2.6 2.6 2.6 2.6 2.6 2.6 2.6
AT 29 01 59 vV-01 38 39 35 38 37 37 35 38
PT 3.0 103 54 01 3.6 38 39 3.0 33 34 3.7 33
FI 25 F04 43 198 34 3.0 2.7 2.7 2.8 3.0 29 25
SE 18 IV-96 33 1-04 19 19 19 2.1 2.0 2.0 2.6 33
UK 24 195 38 199 2.6 3.0 33 2.8 3.6 3.0 3.1 3.1
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TABLE 2b (continued) : Quarterly survey of manufacturing industry

New orders in manufacturing industry (s.a.) @©

Since 01/1990 2002 2003 2004
Min. Max.

Value Date Value Date 11 111 v 1 11 111 v
EU -18 vV-92 22 195 -5 -3 -8 -6 -10 -9 -2
Euro area -20 93 20 195 -3 -3 -7 -5 9 -8 0
BE -24 196 20 V97 0 2 -3 -7 -7 -4 0 2
DK -23 199 37 94 6 -2 -3 -2 -4 -15 3 10
DE =31 F02 9 197 -1 -4 -4 -11 -6 9 6
EL -5 103 23 198 1 17 8 1 -5 3 8 8
ES -8 193 “ 04 2 0 13 3 3 8 6 “
FR -45 93 32 V-00 -7 -1 221 9 -18 -15 -11 -2
1IE -18 k03 28 195 -7 -18 -1 -18 -7 -15 9 -1
IT 22 196 28 195 -3 4 -4 10 -3 -1 -8 2
LU -48 193 32 100 21 -20 -5 -7 -1 -6 -3 -6
NL -2 103 19 V-99 3 2 -1 3 -R -6 2 7
AT -30 196 28 T-00 -1 -3 -2 0 -3 -3 8 “
PT 37 93 23 V-94 -7 -16 25 29 36 25 -8 -18
FI -30 01 49 00 D) 28 7 21 1 -1 o 9
SE 37 191 48 1-00 1 8 -2 -1 1 -B 2 “
UK -46 IE91 29 195 -7 -1 -B -4 20 -7 -15 5
Export volume expectations in manufacturing industry (s.a.) @ ©

Since 01/1990 2002 2003 2004
Min. Max.

Value Date Value Date II 11 v | II v v I
EU -3 V-01 22 195 6 5 5 3 2 -1 9 1
Euro area -10 93 21 195 6 5 4 5 -2 -1 9 10
BE -26 196 35 V-97 7 5 -6 22 -9 -16 2 -1
DK -2 01 24 V-00 2 15 16 9 2 4 9 3
DE -16 V-92 17 95 7 6 7 4 2 -1 11 10
EL 6 03 41 v-97 23 35 9 17 20 6 22 15
ES -8 193 2 I-00 1 4 1 1 0 9 2 3
FR -34 93 28 v-97 -1 0 -8 7 -2 -7 6 3
1IE -33 V-01 44 195 -3 -29 1 13 -R -1 -6 8
IT -6 196 31 195 15 1 15 16 10 6 17 15
LU -58 91 41 1-00 -23 -20 -13 1 -8 -1 -4 -5
NL -1 103 22 100 6 7 2 2 2 -1 -1 4
AT -8 V-01 15 V-03 9 6 8 5 3 3 15 10
PT 24 193 30 V-94 4 1 -3 -8 -1 -7 3 -1
FI =21 103 44 1-02 44 15 23 21 -3 13 15 17
SE 21 V-01 49 104 1Y “ 2 15 1Y 0 26 49
UK -34 V-01 30 1-95 0 -2 11 -9 -11 -3 1 5

(a) Data collected in January, April, Julyand October each year.

(b) Answers to the questions whether, taking into account the levelof order-books or production, capacityis more than sufficient (+), sufficient (<) orless than
sufficient (-). Thus, negative balances (capacityless than sufficient) indicate high levels ofcapacityutilisation, whereas positive balances (capacitymore than
sufficient) are associated with lowlevels ofcapacityutilisation.

(c) Balances:ie., differences between the percentages ofrespondents giving positive and negative replies.

(d) This question was modified in the French industrial surveyin the I quarter 2004, in order to bring it into line with the EU harmonised programme. The series
prior to and after this date are therefore not comparable. In addition, due to the structuralbreaks in the series, the value forthe F' quarter 2004 is not

seasonallyadjusted.
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TABLE 2c: Fxport volume expectations by industrial branch © (s.a.)
Balances: i.e., differences between the percentages of respondents giving positive and negative replies

Since 01/1990 2002 2003 2004

Value  Date  Value  Date Il 111 v I I 111 v I

CONSUMER GOODS ® EU 8 F02 1Y IV-00 0 2 2 0 0 3 6 7
Furo area 8 193 21 V00 1 1 3 4 3 -1 6 8

INVESTMENT GOODS®  pU 21 V01 23 195 7 5 4 0 3 3 i B
Furo area 22 V92 26 198 1 5 7 6 1 0 16 17

INTERMEDIATE GOODS ® pu -7 V01 24 V94 7 5 5 0 2 2 9 9
Furo area -6 V01 22 V94 5 5 2 2 3 4 0 9

FOOD AND BEVERAGES EU 4 V98 20 195 -1 1 7 8 2 1 3 5
Furo area 2 193 22 195 -1 6 5 8 6 0 4 6

TEXTILES EU 27 V01 B £00 5 5 4 5 7 -0 8 0
Furo area 25 V01 21 F00 9 3 2 0 3 7 0 0

‘WOOD AND WOOD EU Bl IV-90 22 V94 5 2 1 6 6 2 2 6
PRODUCTS Furo area -1 196 Y V94 2 1 5 2 9 3 3 5
PRINTING AND EU - 194 B V94 7 3 3 7 5 4 5 3
PUBLISHING Furo area -B V93 B 91 -0 -6 0 4 -6 4 5
NON-METALLIC EU -5 V01 20 V94 -1 3 1 5 -1 2 5 3
MINERAL PRODUCTS Furo area -0 V98 B8 V-94 1 1 0 2 8 3 9 2
BASIC METALS EU 27 V01 26 E94 7 H 6 3 -2 5 B
Furo area 26 V01 24 94 5 5 2 -B -7 2 1

METAL PRODUCTS EU K V01 21 195 3 4 4 2 5 2 5 0
Furo area -6 193 1Y 195 5 3 3 -1 4 2 2 9

MACHINERY AND EU -B V01 25 195 3 7 7 0 5 4 0 B
EQUIPMENT Furo area K 191 25 195 3 5 7 2 3 3 8 0
MEDICAL AND OPTICAL EU -7 VOl 29 00 7 U 20 5 B 4 16 20
INSTRUMENTS Furo area - 93 31 IV-95 15 6 B 4 9 5 0 B
MOTOR VEH., TRAILERS EU 37 93 31 198 20 5 7] 0 2 4 7 U
AND SEMI-TRAILERS Furo area 41 93 39 98 24 8 1 5 6 0 5 B

(a) Data collected in January, April, Julyand October each year.
(b) The three major groups do not coverallindustrial sectors.
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TABLE 3: Consumer opinion on economic and financial conditions (s.a.) ®®

Since 01/1990 2003 2004

Min. Max.
Value Date Value Date Feb. Mar. Apr. May June July Aug. Sep. Oct. Nov. Dec. Jan.
CONSUMER EU 27 0793 3 08-00 7 -® -6 -6 -6 -5 -4 U -4 B -B -2
CONFIDENCE Euro area 29 08-93 3 04-00 21 -9 20 - -8 -7 -7 -7 -6 -6 -16
INDICATOR BE 27 0893 7 12-00 U B N S RS | B a5 B 5 3 5
DK S 10-90 7 1297 4 1 1 4 4 0 3 2 4 5 6 9
DE 28 1093 6 08-00 21 20 23 20 -B -8B -© -7 B -5 -6
EL 44 07-03 6 04-00 37 40 38 39 44 44 40 40 -39 37 42 34
ES 37 1092 6 03-00 7 B -6 M -l -M D2 a2 R -1l -2
FR® 34 0893 4 0101 26 30 27 26 25 24 23 23 24 24 24 -1l
IE 31 0393 9 0100 v v v -8 B -8B -8B -8B - 8 -0 -8
IT 38 04-93 2 0601 B -4 M M 5 6 M R M B -8
LU® 5102 U 0202 1 3 2 1 1 2 2 4 1 -1 2 1
NL 20 07-93 31 04-00 7SS A - S L S S S S S 7 B -0 B
AT 6 0496 11 08-00 2 5 5 7 -8 7 5 2 1 2 2 3
PT 48 03-03 210791 48 48 47 45 42 41 41 39 37 38 40 37
FI 6 101 23 0200 0 0 1 9 8 0 1 u 15 B u 1
SE -0 0996 24 08-00 6 3 4 4 2 5 6 8 6 4 4 6
UK 28 10-92 7 0498 -10 a1 8 6 6 6 6 3 3 4 3 3
FINANCIAL EU 0 12-93 5 04-01 2 3 2 -1 -1 -1 2 -1 2 -1 2 2
SITUATION Euro area -1 08-93 5 03-00 -5 -6 -5 -4 -4 -4 -4 -4 -5 -4 -5 -6
OF HOUSEHOLDS BE 9 D93 B 08-00 1 -1 4 4 4 3 1 4 3 6 6 5
OVER NEXT DK 2 12-90 39 10-00 0 15 u 16 © 7] u B 8 6 16 15
12 MONTHS DE 15 02-94 4 05-00 ) -1 9 -8 7 6 -7 7 -6 5 -7 -9
EL 31 08-92 0 04-00 20 23 21 20 27 26 23 25 25 22 28 8
Component of the  ES 6 1292 0 1099 4 4 2 2 0 -1 0 1 3 -1 0 0
consumer confidence FR® 2 1295 6 0101 -1 3 3 2 2 2 2 2 3 4 4 2
indicator IE B 02-93 6 000 9 -1l 6 -0 -0 -8 6 7 -8 3 4 4
IT 5 0493 7 0701 1 1 2 2 3 3 3 2 3 2 3 3
LU® 2 103 2 06-02 8 4 7 4 4 6 4 6 4 2 3 3
NL 8 0104 6 04-00 3 2 4 1 4 5 4 % 7 % 6 -8
AT 28 0496 4 08-99 2 7 s -8 6 5 5 3 2 8 3 7
PT 26 02-03 1 0192 26 25 25 23 9 21 21 20 -6 -8B 20 7
FI 8 04-93 2 1003 9 9 10 9 10 10 1 7] " 1 1 1
SE B 0996 B 07-02 11 ") 11 " B B “ 15 B 1 B "
UK 23 03-90 6 09-02 8 8 10 9 11 1 8 1 8 9 8 8
GENERAL EU 32 0393 1 08-00 23 26 21 21 20 B B -6 -6 -5 -5 U
ECONOMIC Euro area 35 03-93 4 04-00 23 26 22 23 22 21 20 -8 -8B -6 -6 -6
SITUATION BE 46 0793 20 06-00 20 27 - 7 0 2 D -1 9 1 2 0
OVER NEXT DK 23 0299 23 0701 5 a0 -0 4 1 5 -1 3 -1 2 6
12 MONTHS DE 41 03-93 6 0299 27 29 26 31 26 22 23 23 21 B - -
FL 37 D203 7 05-00 30 34 30 29 32 33 30 34 31 30 37 26
Component of the ES -38 1092 1 198 -15 -18 -R -8 -7 -8 -7 4 -7 -5 4 -6
consumer confidence FR® 37 0191 5 0101 25 31 27 28 28 27 26 26 25 26 25 -7
indicator IE 33 0103 22 0100 31 31 28 29 29 31 27 25 B 2 -5 u
IT 40 04-93 B 0295 4 7 B 4 6 -7 -8B B B U W 7
LU®™ 27 02-03 7 06-02 27 24 -4 7 1 5 5 1 6 9 -7 3
NL 42 0393 26 03-00 32 35 34 27 26 33 -8B 20 20 -2 -7 8
AT 26 04-96 8 199 3 a6 -6 B R 4 1 4 5 2
PT 51 03-03 2 0192 47 51 46 41 37 35 38 32 30 33 33 29
FI 24 0491 28 0195 4 5 2 4 6 1 2 7 6 4 5 5
SE 30 0996 20 03-00 3 % 6 5 4 0 0 4 2 5 2 1
UK 33 03-90 B 0697 28 29 9 -4 6 B -4 - -0 -B D -0
UNEMPLOYMENT EU 2 12-00 56 0393 35 38 36 38 38 36 34 34 32 31 29 29
OVER NEXT Euro area -3 0L01 60 0893 39 4 40 43 40 39 37 37 36 34 3 32
12 MONTHS BE 9 12-00 63 10-93 46 SI 44 46 45 49 44 36 53 38 39 37
DK O 197 38 192 20 29 32 25 28 31 28 29 24 26 21 u
Component of the DE 3 0101 58 1193 37 39 39 49 44 44 41 45 42 36 36 38
consumer confidence EL 24 04-00 62 198 4 46 44 59 61 60 52 50 48 47 49 2
indicator ES 7 04-00 67 0193 23 23 Y u 1 B 7] 9 7 1 8 10
FR© -4 0Ll 64 03-03 57 64 57 54 53 48 46 44 43 44 43 23
IE 29 12-99 58 0492 45 41 46 45 45 48 50 47 38 29 30 29
IT 2 0601 70 04-93 7 © 20 21 i) i) 7 16 15 16 ") 20
LU® M 0602 48 D03 41 46 46 41 38 33 36 32 37 43 48 41
NL 35 07-98 77 03-93 62 66 70 66 68 74 62 65 61 53 48 54
AT 9 100 49 D-96 24 32 35 36 38 31 32 27 27 31 27 28
PT 0 1097 73 1093 68 70 69 66 61 58 57 57 54 58 57 56
FI 31 0195 42 0791 1 9 10 16 21 I i “ 2 7 15 8
SE 26 08-00 38 1101 iv) B8 7 20 28 23 i) B 20 20 24 23
UK 11 04-98 53 D92 o 21 B 22 26 24 24 21 20 24 21 21
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TABLE 3 (continued): Consumer opinion on economic and financial conditions (s.a.) ®

Since 01/1990 2003 2004
Min. Max.
Value Date Value Date Feb. Mar. Apr. May June July Aug. Sep. Oct. Nov. Dec. Jan.
SAVINGS EU -4 0294 5 03-01 6 & 6 5 4 5 3 3 5 3 4 2
OVER NEXT Furo area -4 0893 4 04-01 9 9 9 9 8 9 7 8 9 8 -0 9
12 MONTHS BE 2 D93 31 0698 10 7 9 7 9 9 9 7] 7 1 8 1
DK 3 0890 36 0598 30 27 30 29 27 29 29 26 28 29 27 30
Component of the  DE -5 05-03 23 D290 2 -5 -5 -5 -4 -1 1 -1 1 2 2 1
consumer confidence EL -57 0703 23 0100 55 55 55 49 .55 .57 540 500 520 48 52 51
indicator ES 34 0190 0 07-00 27 25 29 30 27 32 29 30 32 30 31 -30
FR® 36 03-96 -0 0101 21 20 - -©® 5 -7 B 20 23 21 24 -1
1IE 32 03-93 28 02-02 7 15 H “ B 16 10 8 16 7 8 4
IT 32 0104 2 0391 21 20 -7 -8B 22 24 B B 22 23 30 32
LU®™ 40 07-03 58  04-02 55 53 47 47 41 40 44 41 45 44 44 47
NL 26 0790 55 1099 32 34 33 34 36 37 35 34 30 28 32 30
AT A1 1100 55 03-02 37 29 32 31 28 22 28 25 25 37 27 24
PT 50 02-03 -4 0192 50 45 49 49 49 49 49 47 4T 43 48 44
FI D 0196 53 D03 47 46 44 46 47 47 49 51 52 52 53 46
SE 1 0698 46 06-00 27 22 28 29 28 29 29 30 30 28 28 32
UK 26 1092 4 D03 0 2 3 4 9 4 6 10 10 il | B
FINANCIAL EU -9 0294 -1 0301 Q5 -5 - B B 2 B 2 B -B -B -1
SITUATION Euro area 20 03-03 -1 08-90 20 20 - -7 -6 -5 -7 -6 -7 -6 -6 -18
OF HOUSEHOLDS BE -6 D93 3 100 9 0 - -0 8 8 -0 8 7 8 6 8
OVER LAST DK 5 0401 B 0198 5 5 6 7 7 7 6 4 5 5 5 8
12 MONTHS DE 31 R-02 40890 30 29 28 22 O -7 20 - B -6 -6 -7
EL 43 0193 6 04-00 28 31 31 30 34 34 33 38 36 35 37 33
ES 28 0194 4 04-00 -B -B 9 -1 9 9 -0 8 B -n 8 9
FR® -18  06-96 2 04-01 0 -0 -0 9 0 -0 -0 9 -1 -1 -1 E[p)
IE 25 03-93 1 04-00 5 6 -6 -8B - -8B W W B B -u -1
1T 28 0104 -1 06-90 21 21 21 22 23 22 22 22 23 24 25 28
LU® -1 1103 9 0102 4 2 2 2 -1 2 0 4 2 -1 -1 2
NL 23 1-03 7 04-00 9 6 -7 -®  -® B 21 -9 21 23 -D 20
AT 23 1:02 2 0899 9 21 21 21 B B 21 B B 20 -O 22
PT 29 04-03 3 0192 27 27 29 26 25 25 26 23 23 24 24 25
FI 22 04-93 9 0201 3 4 4 4 5 6 5 5 7 6 7 6
SE B 1195 0 06-00 2 ) 1 1 3 3 3 6 4 3 3 4
UK 32 05-90 7 06-02 2 2 4 4 -1 0 -1 0 4 2 -1 3
GENERAL EU 55 03-93 4 05-00 44 46 43 45 44 42 42 40 41 39 38 -39
ECONOMIC Furo area  -58 0793 2 0500 47 49 47 50 47 47 4T 45 46 44 43 -45
SITUATION BE 61 0893 22 D-00 43 51 43 45 44 48 45 38 42 35 33 32
OVER LAST DK 25 04-93 22 0995 0 -4 B -2 B -0 7 -0 7 6 -1l 5
12 MONTHS DE 60 05-03 2 0790 57 58 54 60 56 52 52 51 50 47 44 -46
EL 50 05-90 6 05-00 35 41 41 40 43 42 36 47 43 41 45 -39
ES 60 01-94 B 03-00 26 27 20 21 -6 -® -©® - -© -B -K -16
FR® 57 1096 -1 0101 38 45 44 44 A4 46 46 47 50 50 <51 38
IE 59 03-93 42 0899 49 50 51 54 53 51 48 46 39 33 38 29
IT 74 04-93 8 0590 48 51 51 52 51 46 51 47 52 49 49 -59
LU®™ 36 1-03 5 06-02 33 35 32 34 32 30 29 26 30 32 -36 32
NL 73 03-03 45 03-00 70 73 71 68 70 72 65 68 67 62 63 -66
AT 50 02-97 8 07-00 43 41 43 43 44 44 45 37 34 34 35 33
PT 60 02-03 B 0192 60 59 59 58 56 55 55 51 52 54 55 -55
FI 65 0192 30 0898 -10 a1 R B -6 R & 4 3 4 4 3
SE 25 05-03 25 03-00 7 24 25 25 23 -1 B 9 B 20 20 -4
UK 67 192 5 1097 33 33 28 32 32 27 28 25 24 23 21 23
SAVINGS EU . . . . . . . . . . . . . . .
AT PRESENT @ Euro area : : : : : : : : : : : : : : : :
BE 45  D-03 70 02-01 59 58 53 21 24 28 38 35 38 40 45 -38
DK 51 0190 78 07-92 71 71 71 65 58 65 70 70 72 73 73 67
DE 28 1192 61 09-02 52 53 54 48 44 43 45 46 46 43 45 42
EL 63 1001 -8 0100 6 60 60 53 58 62 56 57 60 57 61 61
ES 33 DR-03 58 08-96 722 21 24 21 30 26 30 29 -9 33 24
FR® 31 08-98 61 06-95 47 45 46 50 49 49 47 46 47 45 41 u
IE 2 0393 56 D-01 26 u i “ “ 4 B 21 28 25 16 26
IT 30 0699 59 06-96 36 38 40 37 33 41 40 38 40 36 37 35
LU®™ 42 08-03 62 0103 50 47 46 52 50 45 42 46 51 54 52 50
NL 47 0691 70 09-96 64 67 65 65 67 63 66 60 63 63 66 63
AT 7 0197 64 09-02 50 53 52 54 55 46 48 49 51 51 56 50
PT 60 08-03 -B 0192 59 56 57 59 60 60 -60 58 56 55 59 -56
FI 23 04-94 22 1092 7] 1 1 1 7] 10 0 10 ") B 0 1
SE 9 101 20 02-00 -8 -7 4 4 -7 3 2 1 2 1 -4 -1

UK -6 03-03 36 05-90 -2 -16 -15 -2 -1 -2 -5 -2 0 9 10 6
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TABLE 3 (continued) Consumer opinion on economic and financial conditions (s.a.) @

Since 01/1990 2003 2004
Min. Max.
Value Date Value Date Feb. Mar. Apr. May June July Aug. Sep. Oct. Nov. Dec. Jan.
MAJOR EU 21 0104 -0 03-00 -18 -17 -17 -18 -16 -7 -17 -7 -17 -16 -7 21
PURCHASES Euro area 24 0104 -2 03-00 20 20 -9 20 -17 -18 -18 -19 -18 -17 -18 24
OVER NEXT BE 29 1096 6 10-03 -3 -15 -16 -2 9 -2 -2 -10 -6 -10 -15 -B
12 MONTHS DK -4 0193 -1 1195 -5 -8 -6 9 -6 -8 4 -6 3 2 -8 4
DE -39 02-03 -4 04-90 39 36 35 36 33 33 34 35 35 30 33 37
EL 50 1192 5 06-03 -1 4 -1 2 5 1 4 3 4 -9 29 26
ES 48 1193 7 100 20 21 21 20 -9 -7 20 22 -19 21 -8 -8
FRY -1 103 1 04-03 0 1 1 0 0 0 0 0 -1 -1 0 -4
IE 20 05-93 2 04-02 -8 -5 -6 -6 =il 9 57 -5 -6 -5 4 -5
IT 23 03-95 -1 03-00 -17 -17 -17 -18 -B -16 -16 -15 -15 -2 -15 -B
Luw -9 08-03 -5 0102 -1 -10 -8 -17 -3 -17 -9 -4 -16 -15 -2 -3
NL 24 03-03 4 198 -8 24 20 -17 -18 -8 20 -15 -19 21 -17 22
AT 26 1103 4 100 -9 20 20 26 24 20 24 22 22 26 23 -9
PT 23 296 4 06-90 -16 -4 -16 -B -4 -8 -16 -15 -16 -1 -10 -8
FI -2 04-96 4 0100 9 -6 -8 -6 -6 -6 E -6 -8 K -10 -10
SE -2 195 7 09-96 2 -6 -5 -6 5 5 3 3 4 3 -7 -5
UK 26 1192 1 03-00 -10 -8 5 -4 -3 -16 -16 -3 -16 -15 -15 -4
MAJOR EU 22 195 7 0100 -8 20 -19 -18 -16 -15 -16 -15 -15 -16 -8 -2
PURCHASES Euro area 28 03-03 6 03-99 25 28 27 26 23 24 24 23 23 22 25 -18
AT PRESENT BE 40 0697 26 12-00 2 4 1 1 0 3 2 6 4 4 9 9
DK 27 0193 9 0997 4 2 -6 4 -10 3 4 -2 =5 1 1 9
DE 31 1102 5 04-99 23 21 23 24 o 22 21 -19 -18 -6 22 23
EL -67 0103 -0 0101 61 60 58 -46 48 37 30 30 30 43 46 37
ES -64  06-93 26 199 23 28 25 28 25 21 28 23 24 20 25 -18
FR® -39 1295 U 07-00 -6 26 22 -17 -16 -3 -4 -16 -7 -16 21 11
1IE 22 04-92 40 09-97 2 0 4 3 0 -1 4 4 6 3 0 B3
IT -64 196 2 05-90 51 51 49 50 48 50 52 47  -50 54 49 -55
Luw -9 05-03 4 03-02 -2 9 -1 -19 -7 -10 -8 -10 9 - -15 -6
NL -39 04-03 54 02-00 32 -39 39 34 34 37 36 38 35 31 36 29
AT -4 07-02 29  08-99 -1 2 -7 -3 -3 -1 -B -10 -8 -5 -5 -7
PT 58 R-02 -1 0192 -52 51 =54 51 48 49 51 49 48 45 49 48
FI 27 04-90 39 08-03 26 28 32 34 33 32 39 35 35 29 30 33
SE 1 195 29  08-00 9 6 8 10 16 20 9 23 20 “ B 17
UK 22 05-90 28 102 1 3 B u“ B 18 16 “ 19 10 2 3
PRICE TRENDS EU 5 06-03 49 0191 15 19 “ 7 5 7 8 7 7 7 6 7
OVER NEXT Euro area 3 06-03 51 0191 r 16 2 5 3 5 7 6 5 4 4 6
12 MONTHS BE 4 09-02 46 10-01 8 B 8 2 3 0 7 0 1 10 1 il
DK 29  08-93 28 08-02 17 16 15 10 4 5 3 3 -5 7 3 -6
DE 6 12-03 58 0791 18 9 16 1 8 9 3 15 9 9 6 n
EL 3 1103 60  05-90 37 38 35 1 7 8 21 10 7 3 7 10
ES 4 1198 36 0102 27 25 22 8 5 0 7 6 7 2 7 9
FRY -3 08-97 54 0191 15 28 16 11 i) B3 2 11 1 11 11 16
IE 6 0194 42 10-00 18 15 ] il B “ “ 17 16 B “ 9
IT 21 12-03 62 0291 -6 9 -8 -17 -18 -7 -16 -8 -19 21 21 20
LU® -5 06-03 30 03-03 25 30 21 0 -5 9 1 2 B 6 10 1
NL 27 R-02 60 0191 -15 -7 -1 -7 -10 -10 -1 -7 6 24 -4 -15
AT -9 0196 41 09-01 1 22 B » 8 7 23 15 21 24 21 24
PT 9 0897 56  03-03 49 56 49 41 38 38 38 37 38 37 37 37
FI 21 1295 40 09-01 10 9 2 2 0 2 2 3 8 8 10 9
SE -0 03-99 33 04-03 32 32 33 29 23 30 31 27 19 29 26 20
UK 10 0104 57 09-90 27 29 22 n 1 2 1 1 17 17 “ 10
PRICE TRENDS EU -5 03-99 47 0103 43 43 41 39 36 36 37 35 39 39 38 39
OVER LAST Euro area 4 02-99 62 0103 57 57 54 51 47 47 49 46 49 49 48 50
12 MONTHS BE -1 0698 49  1-03 45 45 46 46 39 42 49 45 46 46 49 47
DK =51 09-93 -1 03-90 -5 20 -16 21 23 29 23 23 26 23 24 28
DE 2 0399 74 08-02 61 60 56 46 39 39 42 37 40 37 36 37
EL 5 0699 76  08-03 56 57 57 68 69 74 76 72 74 75 72 68
ES -5 0697 65 03-03 63 65 58 55 52 59 54 56 58 63 58 58
FR® 23 0199 54 0104 47 45 44 43 41 43 43 42 46 47 48 54
IE 30797 66 0103 63 65 62 61 62 59 55 59 55 55 56 62
IT 0 0797 70 0104 66 67 67 68 66 63 64 63 68 70 68 70
Lu® 20 0102 45 0104 39 38 33 37 29 39 45 45 44 39 42 45
NL 3 0490 89 12-02 81 76 73 74 74 70 72 71 68 62 60 60
AT 48 02-96 46 0103 40 40 38 38 30 33 36 33 37 38 36 39
PT -8 1097 61 1090 56 60 57 53 53 50 45 46 47 44 49 47
FI -58  12-95 3 04-02 5 4 -10 -8 -10 -10 5 -7 -7 9 -6 -1
SE 38 1198 6 1095 - -16 -4 21 24 25 23 27 25 20 22 25
UK -5 101 49 10-90 9 -6 -7 2 -1 3 4 -1 7 6 3 0

(a) The sum ofthe replies for each Member State are weighted in the Community to tal with the value o fconsumers’ expenditure.

(b) The indicatoris the arithmetic average ofthe balances (%) offour questions: the financialsituation of households, the general economic situation, unemplo yment
expectations (with inverted sign) and savings, allover the next 12 months.

(c) This question was modified in the Belgian consumer survey in May 2003, in order to bring it into line with the EUharmonised programme. The series prior to and after
this date cannot therefore be compared.

(d) As aconsequence ofa lack ofharmonisation, the publication ofthe European aggregates is discontinued.. Nationalresults are not comparable among countries.
(e) The French consumer questionnaire was modifiedin January 2004, in order to bring it into line with the EUharmonis ed programme. The series priorto and

after this date are therefore not comparable. In addition, due to this structural break in the series, values from January 2004 onwards are not seasonallyadjusted.

(n) Notseasonallyadjusted.
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TABLE 4:Survey of construction industry ©
Balances: i.e. differences between the percentages of respondents giving positive and negative replies (s.a.)

Since 01/1990 2003 2004
Min. Max.
Value Date Value Date Feb. Mar. Apr. May June July Aug. Sep. Oct. Nov. Dec. Jan.
CONSTRUCTION EU 42 04-96 4 0290 -17 -8 20 20 20 -9 21 21 20 -8 -18 -17
CONFIDENCE Euro area 44 0896 4 0390 -9 20 20 21 22 21 23 23 22 20 -9 -19
INDICATOR BE 35 1195 10 02-00 -8 -17 21 -B -15 -16 - - -B -B -2 -2
DK 38 191 20 03-98 6 23 25 24 2 -19 -15 -8 -17 -U -15 -16
DE 62 11-02 3 0191 53 52 49 53 52 .55 54 57 55 54 52 -50
EL =51 09-94 33 04-00 1 8 9 6 3 3 8 “ 20 7 9 6
ES 57 1092 42 0199 16 16 9 0 11 9 4 8 4 8 1 2
FR 61 03-93 34 10-00 -8 -8 9 -10 -2 -1 -1 -10 -8 4 -1 4
1IE =54 09-02 58 06-97 -6 29 2 0 2 i) 1 23 27 5 8 22
IT 68 10-93 21 0590 1 3 0 -1 2 2 -7 -7 2 -1 -6 -7
LU 74 03-94 24 03-90 54 55 43 40 49 47 47 34 30 27 28 31
NL 25 06-03 27  1-00 - 21 24 25 25 2 21 20 23 23 24 -19
AT -60 0496 -3 02-03 B 27 24 21 26 21 21 24 25 31 26 24
PT =57 02-03 -1 197 57 50 47 45 42 W52 42 47 46 43 47 -40
FI 98 0991 48 0698 17 0 3 9 -n 6 -5 1 6 3 -5 3
SE 83 1293 25 0101 30 37 47 47 52 67 64 57 58 57 58 56
UK -80 0691 3 0901 -6 -5 -10 -6 4 2 4 4 3 2 3 1
ORDER BOOKS  EU -55 0893 2 0390 25 25 27 26 26 26 28 28 27 25 27 26
Euro area  -54 1093 -3 06-90 26 26 27 27 28 28 29 29 29 27 28 28
Component of the BE 48 0296 2 02-00 27 29 29 29 26 23 22 21 22 22 21 23
construction DK 49 191 33 03-95 22 29 33 32 26 27 20 25 23 20 -19 -19
confidence DE 71 1102 -7 0391 65 60 59 62 61 66 -63 67 63 62 60 -62
indicator EL 717 0695 16 04-00 -6 20 25 -17 -8 -1 3 -8 9 -8 =7 6
ES -64  08-93 43 0190 29 25 20 24 25 32 23 24 8 16 6 7
FR 74 09-93 37 10-00 -10 9 -B -2 -15 -15 -16 -4 -3 -10 = 3
IE 61 06-94 68 06-97 -9 34 -15 -7 -15 -6 9 0 4 -10 -5 0
IT -84 0294 17 0590 -16 -B -17 -8 25 22 31 25 -16 -7 28 22
LU 730893 2 05-00 56 64 57 56 61 58 65 47 44 42 34 37
NL -30 0993 20 09-00 22 25 25 24 24 26 24 22 26 24 25 25
AT 64 0496 22 199 39 46 36 38 38 31 33 35 36 -39 33 -39
PT 2719 05-94 9 197 66 60 60 59 57 69 58 68 65 58 61 -59
FI 99 1293 38 06-98 15 0 -6 -8 9 3 9 4 0 6 -10 -6
SE 97 0597 33 0190 39 36 38 53 41 65 61 64 66 65 -62 67
UK 87 0691 30390 -8 -6 23 -18 U -8 -3 -3 -10 -10 -3 9
EMPLOYMENT EU 35 0496 9 02-90 9 -11 -n -B -B -11 -14 -4 -n -1 -8 -8
EXPECTATIONS Euro area  -38 04-96 11 03-90 -1 -B -3 -15 -15 -B -16 -17 -14 -3 9 -10
BE 24 1195 19 02-90 -8 -5 -B -6 3 -8 -1 2 3 3 2 -1
Component of the DK 31 0991 42 03-98 9 -7 -7 -16 -7 -1l -9 -10 -10 -7 -1 -2
construction DE -59 0396 19 02-90 41 44 39 44 43 43 45 46 47 46 44 37
confidence EL 42 09-94 60 03-99 38 35 42 29 3 7 8 36 48 42 24 6
indicator ES 66 03-93 54 0199 3 7 2 -5 3 5 -16 9 -1 -1 15 4
FR 551 03-93 31 10-00 5 -6 4 -7 9 -6 -6 -6 3 3 6 1
1IE 550 09-02 60  10-00 -2 23 ") 7 j¥) 29 30 46 49 9 41 44
IT -60 1093 28 D-02 8 0 17 11 21 8 18 il 3 15 7 8
LU 717 0394 36 03-90 52 46 28 23 36 35 28 20 -16 -1 21 25
NL 26 05-03 36 12-00 -16 -6 22 26 25 -17 -17 -8 20 21 22 -3
AT 276 02-01 4 02-03 7 77 -2 3 -4 -11 -8 -B -4 22 -18 9
PT 47 02-03 18 0997 47 39 34 31 260 350 260 250 260 28 32 20
FI -100  04-91 59  03-97 9 0 ") -10 -5 15 -1 5 1 -1 1 1
SE 78 0197 45 0101 20 38 56 40 63 69 66 49 50 48  -53 44
UK 72 0691 7 197 6 7 3 7 7 1 6 5 5 7 8 1
TREND OF EU 350393 15 0390 4 4 5 -10 9 -10 9 9 -10 5 -1 0
ACTIVITY Euro area 39 0393 17 03-90 4 4 -5 -11 A R - -0 -2 6 -1 -1
COMPARED WITI BE 37 0391 36 02-90 4 1 2 -7 9 9 -6 0 9 3 -5 3
PRECEDING DK 21 04-03 9 0198 - 21 21 -6 -n -10 -8 -10 -10 9 -6 -6
MONTHS DE 44 1102 9 0390 20 -8 -6 28 300 27 27 29 26 29 22 23
EL 49 194 61 06-98 25 22 28 9 22 24 27 29 28 34 44 36
ES 49 0797 59 0199 26 it} 24 0 4 -1 1 3 -16 1Y 27 15
FR -64 0993 42 08-00 -8 20 20 -7 20 21 21 20 -19 -B -5 4
IE 45 0991 47 0596 30 43 -18 ) 9 9 4 22 6 16 38 9
IT =50 03-93 23 02-90 10 9 11 it} 15 i) 9 9 16 17 2 10
LU 68 10-02 30 0491 23 60 -46 55 54 39 53 6 -48 30 21 4
NL 41 0296 37 03-97 -8 28 -7 -4 -17 -18 -14 -1 -14 -15 -4 -5
AT 86 04-96 27 0104 0 2 2 2 7 7 7 il 4 8 4 27
PT 37 09-03 24 05-97 36 32 29 37 31 29 26 37 33 35 27 28
FI 88 0991 75 0198 47 9 20 20 B 5 15 21 17 50 54 10
SE 67 191 46 04-01 21 -7 20 31 -2 28 -9 22 22 22 20 45

UK -69 0691 14 04-94 3 -3 1 0 4 2 7 5 6 4 1 11
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TABLE 4 (continued) Survey of construction industry @

Balances: i.e. differences between the percentages of respondents giving positive and negative replies (s.a.)

Since 01/1990 2003 2004
Min. Max.

Value Date Value Date Feb. Mar. Apr. May June July Aug. Sep. Oct. Nov. Dec. Jan.

PRICE EU 23 0496 25 0490 2 6 5 5 3 5 3 4 3 2 0 0
EXPECTATIONS Euro area 26 04-96 32 04-90 4 9 9 -10 38 -10 8 8 8 -6 4 4
BE -22 0196 28 0190 -4 -9 -3 -2 -2 -1 -6 -5 -10 -7 -7 -8

DK -36  03-03 0 05-98 -26 -36 -30 -31 -29 -25 21 -24 -21 -22 -20 -19

DE -45  03-96 45 02-90 -20 21 -24 -25 -24 -22 -22 -20 -9 -20 -8 -17

EL -28  03-93 35 06-95 17 17 18 Y] 6 4 0 -3 -5 0 0 3

ES -20  10-93 71 10-00 8 6 9 5 11 10 17 1 -1 8 R 9

FR -60 0393 32 10-00 -16 -26 -32 -26 =27 -32 -29 -24 -21 -18 -3 -5

IE -66 07-03 58 03-00 -35 -49 -41 -47 =52 -66 -57 231 -21 42 22 1

IT -6 07-93 63 06-90 26 22 18 23 27 20 24 26 25 21 18 1

LU -67 05-93 29 1100 -55 -57 -65 -60 -51 -50 -52 -50 -46 -39 -45 -40

NL -7 0104 69  04-01 1 0 2 2 1 1 3 5 0 -1 -5 -7

AT =53 04-96 8 0691 -6 -7 -6 1 0 -1 1 -1 1 3 15 1

PT -40  05-03 48 0191 -28 -35 -29 -40 -36 -34 -28 -28 -32 -33 -39 -31

FI -45 0691 65 05-97 4 3 3 3 -7 -1 10 -4 3 18 9 4

SE =75 0891 33 0101 -8 -2 -20 -10 -14 -28 -8 -23 -4 -15 -19 -31

UK -56 1290 39 197 17 9 25 28 33 33 29 29 31 30 35 32

(a) The indicatoris the average ofthe balances (%) for the questions on order-books and employment expectations.
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TABLE 5: Results of business surveys in the retail trade @ ®
Balances: i.e. differences between the percentages of respondents giving positive and negative replies (s.a.)
Since 01/1990 2003 2004
Min. Max.
Value Date Value Date Feb. Mar. Apr. May June July Aug. Sep. Oct. Nov. Dec. Jan.
RETAIL TRADE EU -8 0393 4 06-00 B -7 5 -2 D 9 -0 9 4 6 -0 L
CONFIDENCE Euro area -21 0393 8 08-90 -K -18 -17 -3 -4 -2 -4 -2 -9 -10 -3 -11
INDICATOR BE -25 0593 2 04-90 -6 -15 -3 -10 -16 -2 -15 -2 -4 -9 -3 -3
DK -6 10-01 37 1194 10 3 0 4 R u u“ B 16 8 ] B
DE 44 0103 21 0291 -33 -36 -34 -29 -24 22 -29 =22 -7 -25 22 -23
EL -24  06-95 23 103 5 10 2 7 1 1 15 9 21 23 1Y 9
ES -36  02-93 10 06-00 0 -3 1 -4 -3 -3 -3 -1 2 1 0 -2
FR -37 0193 5 1094 22 24 =27 -17 -24 -9 -23 -28 21 -4 -22 -16
IE 21 05-03 24 06-00 -7 -16 -17 21 -8 -20 -17 -2 -9 -9 -5 -7
IT -9 1096 39 1095 © 6 “ “ 8 U B 1 3 “ 8 9
NL -6 12-03 29  10-99 2 4 3 -5 -7 -8 -9 -2 -1 -9 -16 -9
AT -29  03-03 4 07-00 -18 -29 =27 -9 -16 -8 -15 -16 -10 -11 -K -4
PT =27 02-03 4 07-99 27 -24 =22 -24 -25 22 -20 21 21 -17 -7 -15
FI -7 1100 8 0597 2 -8 -9 -9 -2 -2 -7 -8 -7 1 -9 0
SE -8 10-01 27 04-00 9 5 2 4 0 -2 4 9 5 10 4 -1
UK -27 0992 9 04-02 -2 -16 -1 -9 -4 0 3 0 16 9 3 8
PRESENT EU -27 06-93 B8 07-90 -16 23 21 -16 -15 -4 -B -K -7 -6 -1 -9
BUSINESS Euro area -30 0103 22 07-90 -18 -25 -24 -9 -18 - -18 -19 -16 -3 -17 -17
SITUATION BE 41 1095 29 06-00 3 221 -8 -6 -16 -7 3 -9 -10 3 - -3
DK -1 10-01 57 1194 8 9 3 8 17 22 5 17 24 27 1Y 22
Component of the DE -66  02-02 46 1190 -46 -46 -45 -34 -26 -30 -32 -33 -24 -24 28 -30
retail trade EL -50  06-95 40 0104 -7 -2 -8 3 24 1Y 17 17 27 31 30 40
confidence indicator ES <72 0793 4 06-00 -1l -15 -2 -26 -17 -23 -17 221 =22 21 =25 -18
FR -64  02-93 16 09-98 -34 -46 -50 -36 -40 -36 -37 -39 -34 -26 27 -24
IE -30  05-03 37 06-98 5 24 -1 -30 -23 -1 -23 -1 -2 -2 -7 -17
IT 42 0295 73 02-93 38 21 25 28 16 o 27 30 18 24 22 1
NL 27 103 57 1099 23 2 23 2 -7 6. -0 -7 -6 -B 27 Sil
AT -36  04-03 3 07-00 -9 -33 -36 -24 -17 -20 =22 -26 -4 -3 -22 -17
PT 49  1R-03 3 07-99 -48 -45 -39 -49 -49 -45 -44 -47 -44 -45 -49 -43
FI -5 1100 23 12-01 1 4 5 -1 1 -5 7 6 8 22 2 R
SE 221 10-96 34 07-00 16 u“ 9 15 7 5 u“ 23 18 25 8 9
UK -57 0992 40 04-02 -9 22 -16 -5 -5 3 5 3 31 9 11 20
VOLUME EU 11 0593 23 03-02 5 8 17 9 9 16 8 15 B 7 17 7
OF STOCKS Euro area 7 0191 23 03-02 “ 8 17 18 18 16 8 “ R 16 16 16
BE -4 09-90 32 0392 2 4 9 10 16 5 22 22 21 1% 16 9
Component of the DK -1 05-98 32 04-00 1] 24 28 24 20 21 21 22 9 16 21 9
retail trade DE 4 0291 43 02-02 28 37 33 35 32 28 40 25 20 32 29 28
confidence indicator EL -7 102 41 1293 9 5 V) 10 2 10 5 -2 1 2 6 15
ES -8 02-96 6 07-92 3 8 5 4 5 5 7 7 5 5 3 6
FR -3 1093 21 09-98 ] 10 8 9 18 10 10 Y] “ 10 11 u“
IE -5 07-00 25 08-98 10 10 | 18 © 7 20 16 16 1 © 8
IT -8 10-99 43 10-96 1 2 5 7 3 2 -1 -2 -3 4 6 2
NL 5 0799 17 1195 “u 1 15 il © B “ 15 15 B 16 15
AT 2 0100 36 0196 22 29 26 21 23 22 16 21 16 21 20 24
PT -8 12-03 25 06-90 3 -2 6 -3 4 4 -2 2 1 -5 -8 -5
FI 22 1101 40 08-00 23 28 27 26 32 33 32 33 29 28 29 28
SE 18 04-00 44 06-98 25 28 27 30 29 31 30 31 30 29 30 33
UK 4 0493 33 0291 “ 15 16 23 9 16 B 16 3 18 17 18
EXPECTED EU -6 0193 17 06-00 -7 -1 -6 -1 2 3 0 1 7 5 -1 5
BUSINESS Euro area 22 03-93 16 06-00 9 -2 -9 -3 -6 0 -5 -4 0 -1 -5 0
SITUATION BE -23 04-03 22 04-98 -8 -9 -23 -3 -15 -B -9 -6 -1 -4 9 4
DK 7 1001 71 07-94 31 25 26 29 39 40 47 44 44 43 39 37
Component of the DE 42 10-02 26 12-90 225 -26 -23 -8 -15 -7 -16 -7 -7 -20 -10 -1
retail trade EL -4 06-95 60 06-00 31 38 25 29 22 27 34 38 38 41 33 33
confidence indicator ES -34 0293 34 0491 u “ 20 9 3 9 16 24 33 29 27 7
FR -50 03-93 11 1094 -20 -16 -23 -6 -3 -2 21 -32 -15 -5 -28 -9
IE -31 07-03 44 1197 -15 -15 -28 -15 -20 -31 -8 -8 0 0 5 5
IT 20 0393 59  06-96 20 0 22 21 7] 25 27 9 1B 21 9 1%
NL -5 12-03 41 10-99 -3 0 2 -3 -2 -5 4 -4 -3 -1 -5 -1
AT 24 03-03 15 07-00 -B 24 -9 -3 -8 -2 -6 0 0 2 -1 0
PT -29  02-03 39 0190 -29 -28 -20 =27 21 -18 -9 -15 -17 -2 -10 -8
FI -4 06-03 39 0597 5 1 -4 1 -4 1 4 2 1 9 0 16
SE 1  10-01 67 04-00 37 29 24 28 22 20 29 36 28 33 23 22
UK =25 1098 40 0197 -4 -2 0 0 11 ] 17 3 30 25 u“ 22
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TABLE 5 (continued) Results of business surveys in the retail trade ®
Balances: i.e. differences between the percentages of respondents giving positive and negative replies (s.a.)

Since 01/1990 2003 2004
Min. Max.
Value Date Value Date Feb. Mar. Apr. May June July Aug. Sep. Oct. Nov. Dec. Jan.
INTENTIONS  EU 6 10-02 B 0190 u 5 M 6 1 7 8 4 4 6 3 4
OF PLACING Euro area -23  10-02 15 0190 -16 -15 -15 -7 -2 -9 -11 -6 -10 -2 -7 -10
ORDERS BE -27 0593 15 03-90 -17 -18 -18 -16 -16 -15 -16 -16 -4 -4 -2 -5
DK -2 10-01 58 07-94 4 -2 3 1 2 15 19 17 18 23 16 “
DE -51 09-02 21 0291 -35 -31 -33 =22 -29 =22 -28 -3 -20 27 -9 23
EL -23 0493 38 06-96 7 9 1 2 7 9 8 9 1 20 20 5
ES -31 02-93 21 0190 3 7 8 1 ) 8 7 9 R il 1 5
FR -37 0193 11 10-99 -8 -3 -17 -2 -8 -10 -3 -17 -15 -3 -2 -8
1E -43  05-03 27 08-00 -26 -28 -23 -43 -32 -37 -38 -28 -22 =22 -18 221
IT 24 1097 69 04-92 6 7 15 27 1 21 25 28 “ 8 22 9
NL <22 09-03 25 08-99 =22 -20 -16 -20 -18 -20 21 -22 -8 -18 -20 -9
AT 42 0399 -6 06-00 30 -39 37 36 34 30 32 21 25 28 28 25
PT 47 02-03 R 198 47 43 38 41 42 38 38 32 29 31 31 0
FI 20 07-03 6 05-97 9 8 0 -5 -8B 20 -¥ B D S5 R 5
SE -7 1001 52 03-00 u 7} 0 7} -l 3 7 7} 9 4 1 3
UK 37 0391 34 1096 a1 -6 -1 5 -0 2 3 3 7 20 2 2
EMPLOYMENT EU B 1292 9  08-00 3 7 7 4 5 3 5 -l 4 3 5 -l
EXPECTATIONS Euro area -1 02-97 10 08-00 -6 -8 -6 -3 -4 -2 -4 -1 -3 -7 -5 0
BE -3 12-92 16 07-90 6 10 4 4 3 -6 -1 -1 3 2 0
DK -8 05-01 28 05-00 4 5 3 -5 3 1 7 9 7 “ 6
DE®© -32 0103 15 03-98 -24 231 -24 -23 -23 -8 =22 -15 -11 -8 -4 -9
EL -8 09-00 62  03-98 6 5 2 9 3 B © 2 16 5 10 0
ES -19  09-93 8 1298 0 3 5 4 6 5 3 4 3 3 5 5
FR -4 06-92 2 10-00 0 -1 0 -2 -1 -3 -3 -2 -1 -1 -4 3
1E -7 05-03 22 03-98 -6 -6 -10 -17 -14 -6 -9 -3 -7 -6 -2 -8
IT =34 02-97 54 02-00 18 18 15 32 29 33 30 35 6 -3 4 18
NL -6 09-03 B 0100 -3 -3 -3 -1 -5 -4 -6 -6 -5 -5 -4 -5
AT -20  03-99 71 0196 -7 -11 -16 -11 -8 -8 -8 -10 -9 -8 -7 -7
PT -21 04-03 B 0997 -21 21 21 -9 -8 -3 -19 -8 -8 -4 -8 -B
FI -6 07-03 7 03-98 -5 -10 -8 -4 -11 -16 -9 -8 -9 -4 -8 -4
SE -34  10-96 23 06-00 4 0 -2 -8 -11 -16 -4 -10 -3 -2 -4 -16
UK -32 1291 25 1097 6 -2 -11 -6 -2 -5 -3 -2 -5 -6 -6 -5

(a) United Kingdom: refers to the volume ofsales forthe time ofthe year.
(b) The indicatoris the arithmetic average ofthe balances (%) for the present and the future business situation, and for stocks — with inverted sign.
(c) Quarterly data, seas onally adjusted monthly.
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TABLE 6: Monthly survey of services — Monthly questions @
Balances: i.e. differences between the percentages of respondents giving positive and negative replies (s.a.)

Since 01/1990 2003 2004
Min. Max.
Value Date Value Date Feb. Mar. Apr. May June July Aug. Sep. Oct. Nov. Dec. Jan.
SERVICES EU -9  03-03 32 06-00 -5 -9 -4 -3 2 2 4 7 7 9 1 1
CONFIDENCE Euro area -7 03-03 34 08-98 -5 -7 -3 2 -1 3 6 7 9 1 1 10
INDICATOR BE -8 03-03 33 03-98 2 -8 2 1 -6 -3 -1 2 R 8 2 7
DK 1 03-03 36 07-00 “ 1 )23 15 19 24 23 27 28 30 29 27
DE 23 12-02 52 03-99 -18 -8B -9 -7 -4 5 10 %3 B 15 “ 16
EL -4 04-03 62 08-00 0 -4 -4 1 5 3 4 5 15 16 23 35
ES 15 08-02 56  06-98 22 1 24 25 21 9 8 9 24 9 22 20
FR 22 06-93 25  06-90 -3 -8 9 -7 -5 4 -4 4 -3 0 1 2
IE -4 05-03 44 08-98 2 -4 -3 -4 -3 -8 -7 -4 -10 7 1 0
IT -5 10-02 43 0298 -1 -1 4 -1 -1 2 7 3 10 16 23 4
NL 3 06-03 35 03-99 6 5 9 9 3 9 6 9 7 7 4 6
AT 0 0102 30 03-98 8 3 3 3 8 R 9 17 17 15 “ R
PT -17 05-03 29 06-01 2 -1 -4 -7 -3 -5 -5 -10 -6 0 -9 -7
FI -1 09-03 61 09-00 1 -11 -8 -5 -6 8 6 -1 10 2 2 2
SE -24  03-03 46 02-01 -17 -24 -10 1 6 2 4 3 7 5 B 10
UK 20 12-02 37 1197 -5 -9 -KB -3 -16 -11 -5 2 -4 0 10 5
ASSESSMENT EU 20 03-03 37 06-00 -16 -20 -16 -4 -3 -5 -5 -1 2 5 5
OF BUSINESS Euro area -8 03-03 39 09-00 -15 -8 -4 -11 -10 -3 -1 1 6 7 5
SITUATION BE -27 06-03 28 0198 -20 -26 24 -7 27 -16 -16 -16 -9 -4 =22 -3
DK 4 05-03 43 04-00 R 5 B 4 8 16 1 22 it 9 16 16
Component of the DE -35  02-03 63 12-98 -35 -34 =27 -16 -2 3 7 R 11 16 “ 15
services confidence EL 42 04-03 58  09-00 -25 =31 42 -7 3 5 9 R 18 22 20 39
indicator ES 1 1103 67 04-00 24 20 9 16 1 u B 3 19 1 R “
FR -35  09-96 29  06-00 -10 -15 20 -3 -1 -9 9 -8 9 -6 -7 -1
1E -6 05-03 52 02-00 -5 -10 -8 -16 -5 -2 -10 -7 -4 2 2 2
IT 27  10-02 44 02-01 -15 =21 -1 -20 -16 221 -4 -3 0 4 24 -8
NL 26 07-93 70 12-00 1 8 6 2 -8 4 4 2 5 9 3
AT -4 10-96 30 06-98 5 -3 2 1 3 R 6 “ “ R 1 7
PT 22 06-03 24 1197 -1 -16 -15 22 22 -17 -2 -10 -10 -10 -8 -9
FI 46 03-03 79 05-98 23 -46 -42 -28 -43 -17 -7 22 -5 4 2 8
SE -60  01-02 40 12-00 -49 =57 -23 2 -1 1 -4 -1 7 7 22 20
UK 35 12-02 27 1297 -9 =31 -28 -33 -32 -9 -29 -16 -20 -20 -10 -5
EVOLUTION EU -2 03-03 32 03-98 -7 -2 2 2 -1 0 4 5 7 9 R
OF DEMAND Furo area -16 0102 32 03-00 9 -3 -1 0 1 3 4 4 9 11 2
IN RECENT BE 9 03-03 41 1197 9 9 1 6 -3 9 -1 -5 17 8 2 1
MONTHS DK 7 04-03 34 0104 B 10 7 B 8 22 21 26 31 32 31 34
DE =32 02-02 43 09-98 -26 -26 -6 -7 -3 -1 6 1 1 16 16 )
Component of the EL 9 04-03 71 06-01 1 9 9 5 4 -3 -3 2 1 3 21 33
services confidence ES -1 08-02 56 06-98 8 2 11 9 B 1 6 20 9 11 20 “
indicator FR -33 0397 36 0190 0 -8 -1 2 2 -3 -4 -7 -2 3 5 1
1IE 24 10-03 46 08-98 -13 -3 -8 -18 -10 -3 -2 -3 -24 1 -7 -7
IT -28 08-02 38 03-01 -4 -4 0 0 1 2 15 1 1 16 It 7
NL -49  03-01 50 06-98 -5 -8 R 22 1 1 4 7 4 -1 3 -8
AT -6 0102 35 03-98 8 4 -2 1 5 1 9 21 21 9 17 “
PT -34  05-03 26 06-01 21 -7 -29 -34 22 -8 9 -5 -6 -10 22 1
FI -20  09-03 83 04-01 33 -5 7 6 7 2 B -20 35 17 25 2
SE -9 10-01 53 0101 -2 -16 -10 -6 -1 2 -5 -5 4 1 2 -9
UK -9 07-03 43 0197 2 -2 -5 -2 -18 -9 1 9 -2 -3 “ 20
EVOLUTION EU -1 101 37 06-98 9 6 5 6 7 10 “ 16 “ 17 17 9
OF DEMAND Furo area -6 11-01 38 05-00 10 9 7 6 6 10 “ 16 15 16 15 17
EXPECTED BE -2 07-03 51 0195 16 R 6 15 R 2 4 28 28 29 30 24
IN THE MONTHS DK 16 09-01 41 1-03 18 17 21 27 32 33 36 33 35 38 41 30
AHEAD DE 22 11-01 59 09-00 6 5 5 2 4 17 16 9 17 u B 20
EL 5 05-03 75 09-01 B 1 10 5 8 8 7 6 17 3 29 33
Component of the ES 23 09-02 59 06-98 33 28 41 39 39 31 34 25 34 35 34 32
services confidence FR -7 0993 32 03-01 1 0 -6 -7 -7 1 2 3 4 4 6
indicator IE -7 05-03 45 08-98 1 10 6 -7 6 1 0 7 18 7]
IT -6 09-00 57  06-01 15 22 2 17 1 2 1% 21 18 27 27 “
NL 4 0196 54 07-00 13 6 10 6 5 11 10 17 7] %3 7 “
AT -1 10-01 34 06-98 R 9 2 8 15 3 R 16 17 5 B 15
PT -6 09-03 40 06-01 15 1 1 4 6 9 7 -16 -1 20 3 -3
FI -2 11-96 71 0101 24 18 2 6 8 44 R 8 1 24 8 25
SE -4 0103 66 02-01 9 2 4 1 9 8 22 15 10 6 15 20

UK -4 03-03 57 1197 2 -K -10 5 1 5 3 1 9 22 26 31
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TABLE 6 (continued)

Monthly survey of services — Monthly questions ©

Balances: i.e. differences between the percentages of respondents giving positive and negative replies (s.a.)

Since 01/1990 2003 2004
Min. Max.
Value Date Value Date Feb. Mar. Apr. May June July Aug. Sep. Oct. Nov. Dec. Jan.
EVOLUTION OF EU -0 03-03 26 03-99 S5 -0 9 6 3 5 4 -1 -1 = 4 2
EMPLOYMENT  Furo area 8 03-03 28 03-99 4 8 -6 5 2 3 2 2 0 4 -4 -4
IN RECENT BE -4 08-02 30 0898 -8 %) 4 4 5 L 3 -1 2 5 6 4
MONTHS DK 2 04-03 22 04-00 0 0 2 0 0 5 2 4 4 5 6 7
DE D 102 44 03-99 .} -1 -0 & 7 6 2 8 6 -1 8
EL 42 06-01 44 06-00 9 8 4 1 0 9 9 9 0 3 8 1
ES 4 03-03 45 08-98 16 4 7 “ 10 H ") 10 10 8 6 8
FR 27 06-93 23 03-00 2 -1 3 1 3 0 0 -1 5 6 -6 4
IE -2 0104 25 02-98 9 -1 4 - -4 -1 R -1 -1l 5 9 -2
IT -3 05-03 25 05-00 5 -6 7B 4 -7 2 16 9 5 6 2
NL 8 05-03 66 0698 -1 -1 -5 8 3 2 4 -6 3 4 & 2
AT 7 08-02 8 06-00 3 4 1 2 2 2 1 0 0 0 1 2
PT 34 05-03 28 07-98 27 23 31 34 32 28 29 25 26 20 25 -9
FI 26 04-97 91 1197 36 6 U R 4 23 ¥) 1 6 2 8 9
SE 40 04-03 42 0101 33 26 40 34 24 36 29 28 - 20 -5 29
UK 22 04-03 27 06-00 6 20 22 6 6 -1l 1 -4 2 5 -1 9
EVOLUTION OF EU ® 6 04-03 26 1299 4 % % 4 0 ] -1 0 0 5 2 2
EMPLOYMENT Euro area ™ 5 04-03 25 04-00 3 4 -5 4 2 0 -1 -1 0 2 1 0
EXPECTED BE -1 04-03 34 1199 3 4 -1l 5 4 9 3 7 7 4 5 1
IN THE MONTHS DK 3 03-03 B8 06-00 3 3 4 8 6 8 1 1 10 “ B 10
AHEAD DE® -5 1R-02 15 02-01 7 9 -6 -10 -10 -1 2 7 -10 -1 -0 3
EL 33 0601 47 0699 3 B 9 1 u ") 10 1 6 7 5
ES 3 08-02 41 04-00 3 8 8 “ 1 1 8 5 H 15 K B
FR 310697 21 06-98 1 -1 2 -1 2 3 4 2 5 7 4 4
IE 8 1003 31 04-98 0 2 4 5 0 -1 5 %) -8 2 2 6
IT 8 04-03 34 06-00 5 4 -8 3 7 0 8 5 2 0 2
NL 2 05-03 40 03-99 1 1 4 ) 1 2 2 -1 2 4 2 1
AT 6 0L04 27 09-98 2 -1 2 -1 1 1 1 0 1 0 6
PT 24 0103 37 08-03 20 -9 23 iv) 6 -B 37 30 5 8 -0 -1
FI 31 1196 82 12-00 9 70 22 9 0 -1 8 B 7 8 -16
SE 35 1-01 62 09-00 23 20 26 20 8 26 -0 -6 -0 -0 -15
UK -7 03-03 33 0698 3 7 R 0 8 2 0 4 4 -1 9 B

(a) The indicatoris the arithmetic average ofthe balances (%) for the questions on business situation and recent and expected evolution of demand.

(n) Not seasonallyadjusted.
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TABLE 7a: Industrial investment survey - all branches *
% change in value in relation to preceding year

Oct./ Mar./ Oct./ Mar./ Oct./ Mar./ Oct./ Mar./ Oct./ Mar./ Oct./ Mar./ Oct./
Date ofsurvey: Nowv. Apr. Nowv. Apr. Nowv. Apr. Nowv. Apr. Nowv. Apr Nowv. Apr. Nowv.
2000 2001 2001 2002 2001 2002 2002 2003 2002 2003 2003 2004 2004
Previs. Previs. Estim. Definit. Previs. Previs. Estim. Definit. Previs. Previs. Estim. Definit. Previs.
for Year 2001 2002 2003 2004
EU 5 5 1 1 -2 -3 -5 -6 1 1 -6 3
Euro area 5 5 0 1 -3 -4 -7 -8 0 0 -8 3
BE 22 8 1 -1 1 -4 -4 -3 7 5 -7 -5
DK 2 16 7 1 2 10 2 1 1 3 5 4
DE 4 4 3 3 2 -1 -3 -7 4 2 2 4
EL 16 7 -30 -13 37 10 22 21 3 r 22 5
ES 8 9 -3 -1 2 -6 -7 -3 1 -3 -17 11
FR 4 6 2 -1 -5 2 -9 -13 0 5 -4 4
IE 8 11 1 5 -10 1 -26 -17 -5 9 -28 35
IT 2 -6 -8 3 -8 -9 -7 -9 -1 -10 -18 -2
LU 36 50 34 38 -8 -4 -23 21 22 8 2 -9
NL 5 17 1 -6 7] 21 5 6 6 8 2 -7
AT 1 18 1 0 -3 -6 -8 -7 0 -3 -5 -3
PT -2 -17 -16 -2 2 -17 -29 21 -8 -13 24 2
FI 16 28 9 9 9 -11 -17 20 1 -2 -8 1
SE 4 6 -3 -6 -7 2 -3 -6 -4 4 -6 5
UK 7 5 7 0 4 -3 4 6 4 0 1 3
Source: European Commission investment surveys.
TABLE 7b: Industrial investment survey - all branches *
% change in volume in relation to preceding year
Oct./ Mar./ Oct./ Mar./ Oct./ Mar./ Oct./ Mar./ Oct./ Mar./ Oct./ Mar./ Oct./
Date ofsurvey: Nowv. Apr. Nov. Apr. Nowv. Apr. Nowv. Apr. Nowv. Apr. Nov. Apr. Nowv.
2000 2001 2001 2002 2001 2002 2002 2003 2002 2003 2003 2004 2004
Previs. Previs. Estim. Definit. Previs. Previs. Estim. Definit. Previs. Previs. Estim. Definit. Previs.
for Year 2001 2002 2003 2004
EU 5 5 1 1 2 -3 -5 -6 0 0 -6 2
Euro area 5 5 0 1 -3 -4 -7 -9 0 0 -8 2
BE 21 7 1 2 1 -3 -4 -3 6 5 -8 -6
DK 5 20 10 4 4 r 4 3 0 2 4 3
DE 4 4 3 3 -2 -1 -3 -7 5 3 -1 4
EL B 4 -32 -15 36 9 -22 21 10 9 -23 2
ES 7 8 -4 2 -4 -7 -8 -4 -1 -4 -18 9
FR 5 6 3 -1 -6 -3 -9 -3 0 4 -4 3
IE 6 9 -1 3 -10 1 -26 -17 -3 22 -26 34
IT 0 -7 -9 2 -9 -9 -8 9 -1 -1 -18 -3
LU 33 46 30 34 9 -15 24 22 21 7 -3 -10
NL 3 15 -1 -7 1 20 4 5 7 9 2 -6
AT 1 18 10 0 -3 -6 9 -7 1 2 -4 -3
PT -2 -17 -17 -13 7 -13 -26 -17 -10 -15 25 0
FI “ 26 18 18 9 -11 -17 -20 0 -3 9 -1
SE 5 7 2 -5 -6 3 2 -5 -4 3 -6 4
UK 9 6 9 1 5 -2 5 7 4 0 1 1
Source: European Commission investment surveys.
TABLE 7c: Industrial investment survey by branch
Results of October/November 2003 investment survey, % change in value, over the preceding year
Intermediate Motor Investment Durable Food & Non-durable Consumer Total, all
goods vehicles goods cons. goods beverages cons. goods goods man. industry
2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004
EU -8 4 4 4 3 3 -5 2 3 5 -10 3 -7 2 -6 3
Euro area -10 4 4 5 -3 3 -6 3 -5 6 -11 -4 -9 2 -8 3
BE -3 0 24 -29 -4 22 27 48 -6 -7 2 0 -8 10 -7 -5
DK 4 9 27 -10 7 -6 -19 6 33 5 -16 6 5 5 5 4
DE -3 2 3 7 1 8 4 5 -5 3 -5 3 -3 -1 2 4
EL -19 -4 -28 6 -46 46 -40 -9 -11 32 -3 20 -8 15 22 5
ES -15 7 -26 17 6 -17 26 9 -5 20 1 -16 -3 ") -17 1
FR -7 7 1 2 -6 1 -5 4 0 1 1 -10 0 -4 -4 4
IE -11 41 -15 36 3 22 20 B 4 61 -48 9 -32 35 -28 35
IT -34 -8 28 3 -18 -2 -22 -27 -25 35 -16 -6 21 7 -8 2
LU 2 -17 -7 0 -10 42 80 48 -16 103 -20 -26 -8 1 2 -9
NL 10 -15 44 38 -7 -8 -39 37 5 -3 -17 6 -2 1 2 -7
AT -3 B 68 -50 -1 -15 -23 15 -6 -3 -51 4 -23 -6 -5 -3
PT 22 9 -38 B -24 -23 -38 -4 2 3 -46 -3 -44 -3 24 2
FI -1 -5 79 -10 -5 9 -36 0 3 -18 20 -9 4 -4 -8 1
SE 1 4 -8 17 -3 3 2 -8 -7 -2 -7 3 -6 -3 -6 5
UK -1 5 17 -10 4 1 3 2 0 2 -2 2 -1 2 1 3
Source :European Commission investment surveys.
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TABLE 7d: Industrial investment survey by branch

Results of October/November 2003 investment survey, % change in volume, over the preceding year

Intermediate Motor Investment Durable Food & Non-durable Consumer Total, all
goods vehicles goods cons. goods beverages cons. goods goods man. industry
2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004
EU -8 3 4 3 -3 2 -5 2 -3 4 -10 -4 -8 1 -6 2
Euro area -10 3 4 4 -3 2 -6 2 -5 5 -11 -5 -9 1 -8 2
BE -3 -2 24 -30 -4 -23 27 46 -6 9 -2 -1 -9 8 -8 -6
DK 3 8 -28 -11 6 -7 -20 5 32 4 -17 5 4 4 4 3
DE 2 2 4 7 2 8 5 5 -4 -3 -4 -3 2 -1 -1 4
EL -20 -7 -30 4 -48 43 -42 =21 -13 29 -15 17 -20 2 -23 2
ES -17 “ =27 “ 4 -18 24 7 -6 17 -1 -18 -4 10 -18 9
FR -7 6 0 1 -6 10 -5 3 -1 0 0 -11 -1 -4 -4 3
1IE -10 39 -4 35 5 21 22 1] 6 59 -47 18 =31 34 -26 34
IT -34 -9 27 2 -9 -13 -22 -28 -26 33 -16 -7 21 6 -18 -3
LU 1 -17 -7 0 -1 42 79 48 -16 103 21 27 -9 10 -3 -10
NL 1 -4 45 39 -7 -17 -39 38 6 -2 -17 7 -2 2 2 -6
AT -3 B 68 -50 -1 -15 -23 15 -6 -3 -51 4 -23 -6 -4 -3
PT -23 7 -39 10 -26 -24 -40 -16 -4 1 -47 -15 -45 -15 -25 0
FI -2 -7 77 -2 -6 8 -37 -1 R -9 21 -10 -5 -15 -9 -1
SE 1 3 -18 16 -3 R -3 9 -7 -2 -7 -3 -6 -4 -6 4
UK -1 3 7 -11 4 0 3 0 0 0 2 0 -1 0 1 1
Source :European Commission investment surveys.
TABLE 7e: Structure of industrial investment in industry as a whole (2002-2004)
(Breakdown of industrialists' views of the type of investment) @
Replacement Extension Rationalisation Others
2002 2003 2004 2002 2003 2004 2002 2003 2004 2002 2003 2004
EU 29 29 29 31 29 28 23 24 25 17 18 8
Euro area 29 27 28 30 29 28 23 25 26 19 19 9
BE 26 31 32 52 46 43 R 10 il 8 7 10
DK 27 31 32 23 23 18 40 39 39 10 7 11
DE 30 27 28 32 33 30 23 22 24 15 18 8
EL 27 25 18 43 36 34 21 31 40 9 8 8
ES 23 20 24 35 31 31 24 31 34 8 18 1]
FR 24 24 23 15 16 17 25 24 24 37 36 36
IE 50 0 0 10 50 50 0 50 50 40 1 0
IT 28 34 35 37 24 25 24 29 29 1 B i
LU 63 62 58 60 45 47 66 62 59 25 26 24
NL 36 34 35 33 36 33 20 21 21 10 9 i
AT 36 36 35 21 21 9 29 30 31 “ “ 15
PT 25 28 30 37 32 30 25 23 27 B 17 “
FI 30 39 40 38 30 31 26 25 23 6 6 6
SE 22 26 28 55 43 39 20 26 28 3 5 5
UK 30 39 38 30 28 30 24 15 “ 8 19 17

(a) %ofrespondents that choose this category as the most relevant. More than one category can be chosen, therefore the sum of the 4 categories may be greater than 100.

Source :European Commission investment surveys.

TABLE 7f: Factors influencing industrial investment by country (2002-2004) - Balances @

Demand Financial resources Technical factors ® Other factors
or expected profits

2002 2003 2004 2002 2003 2004 2002 2003 2004 2002 2003 2004
EU 24 21 29 6 9 10 32 35 34 0 0 2
Euro area 24 21 29 5 9 10 33 36 35 -2 -1 1
BE 43 44 45 32 34 35 58 59 59 23 23 24
DK 60 54 55 39 30 30 51 50 52 9 5 5
DE -4 -6 15 -7 -7 2 32 34 36 -16 -2 -9
EL 48 43 40 1Y 18 9 41 35 35 5 4 4
ES 8 “ 10 -1 6 1 -7 -1 2 -35 -29 -23
FR 28 39 42 6 9 8 41 43 41 2 16 17
1IE 39 63 38 1Y 63 25 26 25 25 -9 3 B
IT 76 42 46 24 31 29 32 38 35 “ 2 0
LU 30 31 31 16 9 10 47 48 45 3 0 -1
NL 36 34 33 -5 -5 -7 40 39 35 5 5 4
AT 21 25 21 9 9 8 43 48 35 5 5 5
PT 2 2 “u 4 1 3 21 20 21 1 1 1
FI 56 40 40 24 16 30 56 75 57 23 36 32
SE 28 23 25 16 15 18 25 21 21 0 0 -1
UK 15 15 26 -1 5 6 23 26 27 2 7 7

(a) Balances are the weighted averages ofthe percentages ofanswers describing each factoras 'verystimulating' (coefficient 1), 'stimulating' (0.5), 'limiting'
(-0.5) and 'very limiting' (-1). The answers which do not mention anyofthese descriptions are not taken into account in calculating these percentages.

(b) The main technicalfactors are technologicaldevelopments, the availability o flabour and its attitude towards newtechnolo gies, and the technical
conditions set bythe public authorities before they grant the investment permit.

Source :European Commission investment surveys.
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TABLE 8: Business and consumer surveys in the future Member States (s.a.) @

Since 01/1990 2003 2004
Min. Max.
Value Date Value Date Feb. Mar. Apr. May June July Aug. Sep. Oct. Nov. Dec. Jan.
INDUSTRIAL All 22 02-99 4 1197 3 4 -5 -6 & -6 4 -6 3 3 2 4
CONFIDENCE BG 30 06-93 8 1195 3 4 4 2 2 2 2 -1 3 0 0 -1
INDICATOR cYy™ -3 04-03 1 1-03 -6 2 -3 11 4 4 3 6 6 1 =il 3
CZ 31 03-99 27 06-00 4 4 7 2 3 -1 3 9 9 5 1
EE 310792 9  03-01 18 17 1 7 1 1 1l o) 9 4 10
HU 15 05-99 8  04-98 -8 -1 -8 -7 9 -4 5 -8 7 -1 1 3
LV 44 04-93 7 03-03 3 7 4 4 1 4 4 5 4 4 4 2
LT 37 1198 0 07-95 -8 -4 -4 -1 -17 -14 -4 -10 7 3 -1 -7
PL 29 1001 9 09-97 -8 -11 -16 -17 -15 -3 -10 -4 -15 -15 -2 -10
RO 22 0992 28 06-96 6 9 9 8 8 8 9 8 v} 8 2 2
SK 23 1295 26 05-96 2 4 B3 8 il 3 3 5 B 15 1 0
SI 21 03-99 18 06-00 -1 -6 -11 9 -10 -7 -5 0 2 1 2 2
CONSUMER All® 230 1103 22 10-02 27 27 27 24 25 26 28 28 28 30 29 27
CONFIDENCE BG®™ 37 08-03 -2 0801 31 31 360 33 320 37 37 300 27 30 : 30
INDICATOR cy® 38 1001 9 06-01 23 25 28 23 21 24 25 24 29 29 28 33
CZ 36 0398 1 04-01 -15 -4 -16 -15 -3 -15 -3 -5 20 -9 20 21
EE =56 04-93 0 03-03 4 0 4 -6 9 -1 -3 -11 - -B -18 -2
HU 59 04-95 0 08-02 20 21 8 20 220 23 31 300 29 29 29 33
LV® 42 09-93 -5 09-01 -3 -16 -2 -2 -4 -3 -18 -15 -B -2 -2 -16
LT™ 33 05-01 -6 0103 9 9 -1 -9 -10 -1 9 -3 -1 -3 -2 -1
PL®™ 40  08-01 27 09-01 35 36 35 29 30 30 33 32 33 37 32 31
RO®™ 35 07-02 20 0104 25 28 31 28 31029 32 31 26 <300 29 20
SK®™ 48 09-99 24 09-02 37 38 35 30 33 33 -35 31 31 360 -39 32
SI 29 06-99 -2 06-01 -19 -17 -8 20 -7 o220 200 200 2000 22 23 21
CONSTRUCTION All -64  06-93 2 09-96 31 31 28 28 27 28 27 29 27 27 30 28
CONFIDENCE BG 56 1093 -7 05-03 20 -9 24 7 24 -17 -17 -19 -16 -16 -10 -2
INDICATOR cy® 4 0104 41 1103 4 1] 4 3 28 9 20 22 20 41 39 4
CZ 64 06-99 3 06-95 -6 -8 9 -10 -5 -6 3 -8 8 -10 -8 4
EE™ -46  03-99 32 07-02 2 3 5 2 15 22 16 19 11 4 -1 1
HU 22 0104 2 09-98 -16 -17 -14 9 -18 -19 -16 -15 -16 -15 -16 22
LV -64  07-93 -8 03-03 -3 8 -2 -10 -10 -1 -5 23 -11 -4 -17 -17
LT 76 09-00 -8 10-02 -3 -10 -7 20 -3 720 22 -17 -0 24 25
PL 63 12-02 23 0398 54 54 52 =52 510 =52 51 =54 =53 53 58 48
RO -60  09-99 35 06-96 20 -10 -10 -14 -8 -4 7 9 7 7 4 -4
SK 86 07-99 8 03-97 21 -9 -2 -3 -5 20 -17 -16 -17 -9 28 30
SI™ 28 05-02 2 06-03 20 -15 -5 -1 2 -3 -4 -1 -1 -2 -10 -6
RETAIL TRADE All -4 1101 0 10-97 -1 2 2 0 -1 -1 0 1 3 2 0 1
CONFIDENCE BG 5 1100 32 07-00 B B 2 7 7 7 8 9 8 3 9 9
INDICATOR cYy® 21 04-03 4 0104 -6 -8 21 - 7 -2 2 -4 -10 1 -2 4
CZ 2 02-99 26 0103 7 18 16 15 16 20 23 21 23 20 21 B
EE™ =37 03-99 22 09-03 5 5 3 18 18 9 74 22 9 19 -1 1
HU 16 06-03 9 02-98 -1 -15 -1 -10 -16 -14 -1 -2 9 4 -10 -3
LV 1 1296 9 06-03 R B B3 16 9 7 16 1 B 1 9 8
LT 25 09-00 7 R-02 4 3 0 0 4 1 2 3 0 3 2 -1
PL -9 0102 7 07-98 -1 -2 -14 -2 -B -B -B -10 & -11 -11 4
RO 1 06-99 36 12-97 7 v 16 26 26 20 22 20 20 19 21 18
SK 17 1194 34 1198 23 8 16 16 il R 9 7 20 2 2 2
SI 30101 23 04-99 5 8 5 2 1 1 2 Y] 14 2 1 13
SERVICES All® 10 12-03 29  10-02 10 10 15 14 17 13 16 Y] 15 14 10 R
CONFIDENCE BG®™ 2 03-03 43 06-02 23 I?) 8 7 23 31 33 31 29 29 26 25
INDICATOR cYy®™ 16 02-03 23 09-03 -16 -15 & 5 2 2 7l 23 20 1 9 0
cz™ 32 1R-03 52 07-02 38 41 44 41 43 39 42 40 40 49 32 35
EE™ 8  12-03 38 05-03 23 28 37 38 37 31 21 17 27 20 8 9
HU® -0 05-03 4 03-02 3 -1 2 -10 0 3 5 2 2 0 -1 2
LV® 2 12-03 9 06-03 1 1] 17 17 9 7 “ 9 10 5 2 v)
LT®™ 5 R-03 40 04-03 22 39 40 22 20 7 10 10 22 10 5 “
PL®™ -8 03-03 1 10-03 -6 -8 =5 3 -1 2 -1 1 1 0 0 -1
RO®™ 6 02-03 58  06-03 6 16 35 40 58 33 42 27 21 10 10 18
SK® 32 07-02 61 05-03 56 51 55 61 57 46 54 3 53 45 37 46
SI®™ 22 -03 34 10-02 26 23 27 28 29 24 23 22 24 22 22 25

(a) Alldata are balances.
(n) Notseasonallyadjusted.
Source: Surveys conducted bynationalstatistical (and other) institutes and harmonised by European Commission.




