April 2015

* X %
*
* *
*

* ek

European
Commission

BUSINESS AND CONSUMER SURVEY RESULTS

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

120

110

100
90
80 —— Euro Area (EA)
70 — European Union (EU)
long-term average (1990-2014) = 100
60

1990 19911992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 200920102011201220132014 2015

source: European Commission services

April 2015: Economic Sentiment broadly unchanged in both the euro area and the EU

In April, after three consecutive months of improved readings, the Economic Sentiment Indicator (ESI) remained
broadly unchanged in both the euro area (-0.2 points to 103.7) and the EU (+0.3 points to 106.4).

Euro area developments

The stabilisation of euro-area sentiment resulted from increasing confidence in the services sector being offset by
opposite developments in the construction sector and among consumers. Industry and retail trade, by contrast,
signalled no major changes compared to the last month. Amongst the largest euro-area economies, Spain (+1.3)
and the Netherlands (+0.9) saw economic sentiment improving, whereas it declined in France (-1.4) and Germany
(-0.6) and remained unchanged in Italy.

With managers sending mixed signals, industry confidence remained broadly flat (-0.3). While the appraisals of
the current level of overall order books brightened and the assessment of the stocks of finished products was fairly
unchanged, production expectations deteriorated markedly. Of the questions not included in the confidence
indicator, past production was viewed much more positively, the same going, to a lesser extent, for export order
books. Services confidence (+0.6) improved on the back of managers' increased satisfaction with developments
in the recent past (past demand and the past business situation). Looking into the future, demand expectations, by
contrast, became more cautious. Consumer confidence eased (-0.9) as a consequence of faltering optimism
about macro-economic variables, notably the level of future unemployment and the future general economic
situation. Consumers' expectations in respect of their financial situation and future savings remained largely
unchanged. The unchanged level of retail trade confidence (+0.0) reflects managers' positive judgments on the
adequacy of the volume of stocks and the present business situation, coupled with reduced optimism concerning
the expected business situation. Construction confidence (-1.4) declined, with managers revising their
employment expectations significantly downwards, while keeping their appraisal of the level of order books broadly
unchanged. Lower confidence in financial services (not included in the ESI) resulted from managers' diverging
assessments of the most recent and future developments. While the past business situation and past demand were
viewed more positively, demand expectations, which had surged in March, were corrected downwards again.
Employment plans were revised downwards in construction and retail trade, while remaining broadly unaltered in
industry and services. Selling price expectations increased among retail trade and industry managers, while
remaining broadly unchanged in services and edging down in the construction sector. Consumer price expectations
continued the upward trend observed since February.

EU developments

In line with euro area developments, the headline indicator for the EU remained broadly flat (+0.3). The block's
two largest economies outside the euro area, the UK and Poland, sent comparatively positive signals (+2.0 and
+1.3, respectively). From a sectoral perspective, developments in industry, consumer, services and financial
services confidence paralleled euro-area trends; however EU developments differed in so far as confidence in retail
trade dropped somewhat, while it rallied in construction.

Employment expectations differed from the euro area as the retail trade and construction sectors were signalling
upward revisions, while industry managers became more cautious compared to last month. Turning to price
expectations, developments in the EU were univocal, with also the services and construction sectors revising their
assessments upwards.
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Financial Affairs



Quarterly survey results (conducted in April)

In the euro area manufacturing sector, the estimated rate of capacity utilisation increased further, by 0.2 points, to
81.2%. In line with these results, the share of managers assessing their current production capacity as 'more than
sufficient' (in view of current order books and demand expectations) decreased. Managers' export volume
expectations improved, same as the assessment of their competitive position on foreign markets outside the EU
over the past three months (+5.0 compared to January) and the level of new orders (+4.7 points). Developments
in the wider EU were broadly in line, the only major difference being a significantly smaller improvement in firms'
assessment of their competitive position on foreign markets outside the EU.

In both the EU and the euro area, capacity utilisation in services increased by 0.6 points and currently stands at
88.4 (euro area) and 89.1 (EU) respectively.

Industrial investment survey (conducted in March/April)

According to the bi-annual investment survey carried out in March/April, real investment in the manufacturing
industry is expected to increase by 4% in the euro area in 2015. This is an upward revision compared to the 3%-
expectation managers reported in the last survey of October/November 2014. As for real investment in 2014,
managers now estimate an increase by 1%, unchanged compared to the October/November survey wave.

In the EU, real investment growth in manufacturing is expected to rise to 6% in 2015, 2 percentage points higher

than according to the October/November survey. As regards 2014, the current estimation points to a 4% increase,
up from 3%, as estimated in October/November.
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Graph 6: Construction confidence indicator

Graph 7: Financial services confidence indicator
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Graph 12: Investment expectations for 2015
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TABLE 1*: Indicators of confidence and economic sentiment (s.a.)

Since 1990 (*) 2014 2015
Min. Ave Max.

Date  Value ) Date  Value May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr
EU 1. Industry 03-09 -38.7 -7.0| 06-07 7.5 -1.6 -2.2 -2.4 -2.9 -39 -3.2 -2.5 -34 -3.1 -3.0 -2.7 -3.0
2. Services 03-09 -31.1 8.6/ 06-98 335 9.1 11.0 10.3 8.3 8.5 8.7 8.5 9.1 8.7 8.0 8.1 9.6
3. Consumer 03-09 -32.2 -12.0/ 08-00 1.6 -4.1 -4.3 -55 -6.4 -8.0 -7.4 -8.1 -7.5 -5.8 -4.4 -1.8 -2.2
4. Retail trade 12-08 -26.8 -6.2| 12-10 8.4 4.3 34 2.8 15 -1.4 -2.0 -2.4 0.0 1.8 -0.5 21 1.6
5. Construction 06-93 -45.3 -19.5| 12-06 3.8 -24.8 -25.4 -22.2 -21.7 -20.5 -19.5 -20.0 -17.6 -20.2 -19.1 -20.5 -17.9
=6. ESI 03-09 66.5| 100.0/ 05-00 117.2 106.6 106.6 106.1 1048 103.8 1043 1041 1042 1048 1052 106.1 106.4
7. Financial services ™ 01-09 -20.0 13.4| 04-06 433 21.9 20.8 17.1 19.0 18.3 134 14.9 19.0 15.7 20.9 212 204
EA 1. Industry 03-09 -38.1 -6.8| 04-07 7.9 -2.8 -4.1 -3.6 -5.0 -5.1 -4.7 -39 -5.0 -4.5 -4.6 -2.9 -3.2
2. Services 03-09 -26.1 9.0/ 08-98 35.4 4.8 5.8 5.0 4.1 4.4 4.9 45 6.4 5.3 53 6.1 6.7
3. Consumer 03-09 -34.4 -13.0/ 05-00 24 -7.1 -7.5 -8.3 -10.1 -11.4 -11.1 -11.6 -10.9 -8.5 -6.7 -3.7 -4.6
4. Retail trade 01-93 -24.8 -8.8| 12-10 53 -2.0 -1.1 -1.3 -3.7 -6.6 -55 -5.2 -4.6 -2.7 -1.3 -0.8 -0.8
5. Construction 09-93 -46.0 -18.4| 02-90 6.0 -29.0 -31.0 -27.3 -27.8 -26.9 -23.6 -25.0 -24.2 -25.3 -25.1 -24.2 -25.6
=6.ESI 03-09 69.3| 100.0/ 05-00 118.8 1029 1024 1025 1009 100.2 1009 100.8 1009 1015 1023 1039 103.7
7. Financial services ™ 01-09 -21.8 11.4| 04-06 42.6 17.1 16.4 14.2 14.6 12.7 8.4 10.4 14.8 12.1 16.0 16.8 16.2
BE 1. Industry 03-09 -33.8 -9.7|  06-07 6.9 -6.3 -6.0 -7.5 7.2 -6.5 -4.9 -5.7 -9.7 -9.0 -9.3 -8.1 -6.6
2. Services 04-09 -42.9 11.5| 08-07 32.2 19.2 16.1 14.2 15.4 9.5 10.3 14.4 17.2 13.7 11.2 9.3 16.6
3. Consumer 02-09 -26.5 -7.1| 12-00 16.2 -5.2 -5.8 -7.6 -8.1 -9.6 -125 -14.1 -12.1 -8.3 -6.3 -6.1 -6.2
4. Retail trade 01-09 -27.9 -4.1| 10-10 13.7 0.7 34 -6.8 -7.2 -6.7 -8.3 -10.8 -17.2 -12.8 -10.8 -8.3 -12.2
5. Construction 11-95 -35.1 -10.2| 02-90 9.7 -22.1 -21.6 -20.6 -19.5 -20.3 -22.1 -18.6 -215 -23.6 -24.2 -19.3 -21.0
=6.ESI 03-09 70.2| 100.0/ 06-00 116.8 103.8 103.6 101.6 101.8 99.5 99.4 99.5 98.1 98.8 98.8 99.6 102.0
BG 1. Industry 06-93  -32.1 -6.2| 01-08 12.3 -2.2 -0.7 -1.9 -0.4 -2.5 -1.7 0.0 0.4 0.8 25 -13 12
2. Services 06-10  -13.6 10.0| 03-07 334 10.2 8.4 7.9 1.0 -0.7 -11 0.7 3.6 6.8 6.5 3.9 4.7
3. Consumer 04-09 -50.1| -34.0{ 08-01 -13.0 -31.1  -360 -352 -39 -398 -425 -37.0 -394 -386 -359 -332 -328
4. Retail trade 07-09 -14.8 14.3| 08-94 31.8 14.0 15.2 11.9 5.8 5.3 4.1 5.0 9.4 10.4 12.9 10.0 10.5
5. Construction 10-09 -56.0 -25.3| 11-07 239 -30.4 -33.7 -32.2 -31.1 -33.7 -28.2 -29.4 -32.1 -28.3 -27.4 -23.9 -23.0
=6.ESI 05-93 71.3] 100.0/ 04-07 1203 1041 1029 1022 99.7 96.8 96.7 99.8 1005 1022 1038 101.6 1034
Cz 1. Industry 02-09 -35.6 21| 06-00 29.8 35 27 1.9 2.8 42 33 3.0 34 24 22 41 3.6
2. Services 09-09 6.4 33.4| 02-07 52.6 24.8 29.0 27.7 29.9 30.1 29.2 32.1 34.0 319 29.7 26.7 26.7
3. Consumer 03-98  -358| -12.4| 10-06 39 -34 -1.6 -1.7 -5.0 -6.3 -0.8 0.3 3.0 83 -0.1 0.3 1.6
4. Retail trade 02-99 -1.3 14.4| 11-07 29.5 125 135 15.4 11.5 12.6 15.7 11.0 16.6 19.3 20.0 18.1 21.1
5. Construction 02-99 -54.9 -20.9| 01-05 5.3 -38.9 -37.0 -36.4 -31.5 -27.6 -29.7 -24.8 -21.1 -20.7 -21.6 -22.2 -15.8
=6.ESI 01-99 73.0{ 100.0f 02-07 118.2 99.3 1013 1005 101.0 1019 1028 1036 106.0 1051 103.2 102.7 103.4
DK 1. Industry 02-09 -345 -1.1| 09-94 16.7 39 -2.8 -9.9 -2.8 -7.0 -10.8 -13.4 -15.9 -16.2 -16.4 -19.3 -13.8
2. Services 02-13 -10.4 51| 05-10 28.4 6.9 6.8 6.1 7.1 4.3 10.9 7.7 59 79 59 55 59
3. Consumer 10-90 -11.8 8.0/ 03-15 219 17.4 20.4 19.5 19.8 145 16.5 16.7 15.6 16.8 17.3 219 20.8
4. Retail trade 11-11 -11.6 59| 04-15 17.1 3.8 135 4.2 9.4 15.6 12.3 8.6 6.8 9.8 11.8 10.0 17.1
5. Construction 10-09 -50.0 -10.1| 11-06 24.2 -12.0 -9.6 -7.4 -75 -10.0 -11.1 -9.8 -12.4 -15.0 -10.5 -16.8 -17.2
=6.ESI 02-09 68.3| 100.0/ 05-10 118.1 105.0 102.9 98.6 1045 99.3 1011 98.3 94.8 96.8 96.4 95.9 99.2
DE 1. Industry 03-09 -425 -7.6| 02-11 16.0 12 -13 -0.3 -2.7 -3.1 -4.1 -3.0 -34 -3.0 -34 -1.2 -2.8
2. Services 12-02 -19.9 17.8| 03-99 50.1 14.6 15.0 12.1 10.6 125 15.3 12.6 13.4 12.6 11.7 14.0 14.0
3. Consumer 04-09 -32.9 -8.4| 11-10 10.9 55 43 3.9 0.3 -1.1 -0.7 -1.6 -1.4 0.0 -0.1 3.2 33
4. Retail trade 01-03 -37.4 -11.4|  12-90 22.3 -1.1 1.1 -4.1 -4.4 -7.2 -7.5 -9.0 -10.3 -5.4 -4.6 -5.4 -6.3
5. Construction 12-02 -55.4 -27.9| 02-90 22 -12.4 -9.9 -12.0 -13.0 -115 -8.4 -11.7 -7.2 -10.1 -12.1 -12.5 -10.8
=6.ESI 03-09 71.8| 100.0/ 08-90 119.2 107.7 106.3 1058 1039 1035 1042 1034 1034 103.8 1033 1051 1045
EE 1. Industry 03-09 -39.1 27| 12-06 28.5 -2.0 -3.9 -2.0 -0.5 -3.2 -0.6 0.5 -1.2 -1.3 -2.1 -4.1 -31
2. Services 02-09 -50.3 10.5| 01-06 38.3 0.4 -0.7 -8.7 -1.6 2.1 4.3 49 5.6 3.2 -4.6 -10.1 -8.3
3. Consumer 04-93  -56.3| -16.2| 04-06 12.8 -5.0 -3.7 -1.4 -4.0 -5.7 -2.7 -0.3 -0.6 -34 -8.0 -13 -3.8
4. Retail trade 06-09 -45.6 7.8| 04-07 35.6 14.1 13.0 10.3 13.8 10.0 14.3 16.6 17.7 9.2 7.0 75 7.4
5. Construction 04-09 -76.0 -1.9| 05-06 48.8 -20.0 -29.9 -30.2 -23.6 -24.2 -21.6 -15.6 -17.3 -15.5 -17.2 -21.7 -21.9
=6.ESI 03-09 67.8] 100.0] 09-06 118.1 99.1 98.4 97.7 99.8 99.6 1016 102.8 1019 100.6 97.5 96.4 96.5
IE 1. Industry : : : : : : : : : : : : : : : : :
2. Services : : : : : : : . : : : : : : : : :
3. Consumer 05-09 -32.1 -6.4| 04-15 20.5 10.0 6.9 11.3 12.0 13.9 15.1 118 15.4 17.1 175 16.4 205
4. Retail trade : : : : : : : : : : : : : : : : :

5. Construction : : : : : : :
=6. ESI : : : : . : : : : . : . : : . . :
EL 1. Industry 03-09 -36.6 -4.1] 03-00 13.3 -4.9 13 15 0.3 -5.4 -0.6 13 -3.0 -7.9 -9.2 -102  -15.0
2. Services 10-12 -46.0 10.0{ 08-00 58.7 6.5 18.4 19.7 22.3 14.8 15.8 21.6 15.3 9.0 4.4 -0.3 -4.4
3. Consumer 10-11 -83.8 -38.7| 04-00 -5.8 -50.5 -47.7 -48.1 -54.2 -55.8 -50.9 -49.9 -53.9 -49.3 -30.6 -31.0 -40.5
4. Retail trade 10-12 -48.4 -2.3| 07-07 39.0 -7.4 2.5 4.8 6.6 -25 5.0 10.3 4.7 -1.0 -3.9 -4.1 -0.6
5. Construction 08-11 -717.4 -20.4| 04-00 325 -20.3 -19.1 -19.6 -21.1 -32.7 -21.2 -34.2 -16.6 -29.8 -31.9 -40.0 -41.9
=6.ESI 03-09 745| 100.0/ 07-00 1194 99.3 1042 1031 102.1 99.3 1023 102.8 99.1 95.3 98.2 96.8 92.7
ES 1. Industry 01-93 -43.2 -10.1| 11-97 7.1 -8.0 -7.4 -5.7 -5.7 -5.7 -6.0 -4.0 -5.8 -4.5 -4.3 -0.9 0.2
2. Services 01-09 -38.7 9.5/ 06-98 54.0 6.4 125 7.0 6.4 13.1 8.5 12.9 20.7 16.4 18.7 17.3 235
3. Consumer 02-09  -47.6| -14.2| 03-00 53 -6.7 -3.9 -7.7 -6.4 -9.6 -10.0 -118 7.1 -15 -2.1 17 3.6
4. Retail trade 02-93 -36.0 -9.5| 04-15 16.0 7.2 6.0 6.0 9.0 6.9 6.3 6.9 10.0 10.5 12.9 145 16.0
5. Construction 08-13 -69.3 -12.4| 12-98 39.5 -48.3 -64.6 -40.0 -335 -315 -19.6 -23.1 -25.1 -25.8 -22.2 -22.0 -29.0
=6. ESI 01-93 72.2 100.0| 06-98 116.6 101.8 104.0 103.4 103.4 104.0 103.2 104.2 105.6 106.6 107.4 109.1 110.4
FR 1. Industry 07-93 -39.4 -8.3| 06-00 14.7 -8.9 -11.3 -10.5 -115 -10.1 -7.2 -6.7 -9.0 -7.8 -6.6 -6.6 -7.0
2. Services 04-09 -28.8 -0.5| 01-90 16.2 -5.4 -7.1 -7.0 -5.9 -6.5 -5.1 -4.3 -5.7 -7.9 -8.0 -8.2 -9.7
3. Consumer 03-09 -37.0 -18.8| 01-01 33 -22.0 -21.7 -22.8 -22.3 -24.0 -23.8 -22.6 -22.4 -20.4 -18.8 -14.3 -16.0
4. Retail trade 04-97 -27.2 -8.8| 12-07 8.8 -10.3 -9.8 -4.4 -15.0 -16.1 -135 -11.4 -10.9 -7.6 -4.8 -4.1 -5.9
5. Construction 01-93  -62.3] -14.9| 10-00 449 -321  -343 -394 415 -408 -425 412 434  -464  -46.7 463 477
=6.ESI 03-09 74.6| 100.0/ 10-00 1184 96.5 95.4 95.8 95.2 95.3 96.8 97.9 95.9 96.4 98.1 98.6 97.2
HR 1. Industry 04-09 -28.6 -10.5| 08-14 5.0 0.7 -1.9 -1.5 5.0 -0.5 -2.5 -2.0 34 -1.5 -0.9 18 3.0
2. Services 07-09 -31.6 -4.5| 05-08 20.8 2.3 4.0 35 1.6 3.0 1.4 6.9 5.1 6.7 9.9 59 12.6
3. Consumer 08-09 -51.5 -33.1| 07-07 -14.0 -36.2 -34.3 -375 -34.1 -34.6 -35.8 -35.9 -35.7 -29.1 -26.9 -235 -22.0
4. Retail trade 08-09 -31.0 -12.1| 03-15 51 -6.8 -3.6 -4.3 -7.0 -55 -5.0 -15 0.5 33 -1.1 51 4.0
5. Construction 03-10 -49.2 -31.0/ 05-08 13.0 -36.0 -34.2 -34.1 -31.9 -29.8 -32.3 -29.4 -29.7 -27.2 -28.8 -30.3 -24.2
=6.ESI 08-09 76.4| 100.0] 05-08 122.2 1104 1111 1093 1135 1109 1087 1121 1137 1141 1155 116.7 1204
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TABLE 1* (continued) : Indicators of confidence and economic sentiment (s.a.)

Since 1990 (*) 2014 2015
Min. Ave Max.

Date Value ) Date Value May Jun Jul Aug Sep Oct  Nov Dec Jan Feb Mar Apr
IT 1. Industry 03-09 -345 -4.9|  02-95 14.2 -2.7 -2.7 -2.6 -6.2 -5.5 -4.9 -4.7 -5.0 -5.1 -4.4 -1.4 -1.1
2. Services 04-13  -245 2.7| 04-00 331 -34 -1.7 4.7 -0.2 -0.9 -4.7 -8.4 -2.0 -0.5 35 49 54
3. Consumer 06-12  -415| -16.5| 06-01 25 -87 -114 -123 -141 -154 -160 -170 -166 -115 -5.3 -4.5 -7.1
4. Retail trade 04-99  -65.4| -13.7| 02-92 17.3 -0.7 2.3 45 1.6 5.1 -3.3 -0.9 49 2.8 5.0 6.7 8.1
5. Construction 09-93  -75.4| -23.1| 04-90 134 -347 -301  -260 -334 -335 -299 -321 -328 -284 -27.3 -229 247
=6.ESI 03-09 745 100.0{ 05-00 121.0 103.3 1028 1047 99.9 99.2 98.8 97.3 989 1009 1037 106.1 106.1
CcY 1. Industry 04-13 374 -3.7| 04-08 19.9 -8.1 -8.8 -9.4 -7.6 -85 -112 -164 -114 -106 -1.5 -8.4 -3.2
2. Services 04-13  -59.0 -1.3| 08-07 354 5.6 45 7.0 25 5.7 5.0 8.5 114 6.3 116 119 16.5
3. Consumer 04-13  -64.4| -349| 06-01 -13.0 -339 -282 -275 -268 -309 -301 -242 -202 -251 -297 -319 219
4. Retail trade 04-13  -48.9 -9.7|  05-07 20.6 -120 -134 -138 -140 -121 -155 -138 -106 -100 -104 -116 -8.1
5. Construction 04-13  -72.7| -243| 12-03 36.5 -49.3 476 502 449 474 522  -489 498 447 -491 443 429
=6.ESI 04-13 69.1] 100.0{ 08-07 1174 99.6 99.9 1009 100.2 100.1 99.1 99.8 1032 101.7 1028 1026 107.3
LV 1. Industry 04-93  -44.0 -8.1| 02-07 11.8 -5.5 -4.2 -35 -4.7 -4.7 -5.2 -4.2 -1.1 -6.0 -8.1 -1.5 -5.4
2. Services 03-09 -439 43| 12-06 20.9 2.5 2.3 2.8 12 -0.8 2.0 35 2.7 2.1 2.5 45 4.2
3. Consumer 07-09 -54.9| -22.0/ 09-06 1.0 -8.0 -9.3 61  -11.7 -132 -106 -8.3 -7.5 -9.2 -9.1 5.1 -4.0
4. Retail trade 02-09 -35.2 6.4| 04-07 22.8 10.2 6.1 8.6 74 6.6 8.9 74 7.5 54 3.6 4.8 35
5. Construction 07-09  -79.4| -25.3| 01-07 19.2 -171 -203 -21.8 -188 -182 -21.3 -20.7 -215 -168 -200 -214 -204
=6.ESI 03-09 70.8] 100.0{ 02-07 115.1 1035 1035 1045 1027 1019 1028 1041 103.0 1027 1019 103.6 104.2
LT 1. Industry 04-09 -414| -11.5| 08-07 9.8 -6.9 9.0 -102 -8.0 -84 -3.4 -5.2 -79  -103  -10.8 -5.1 -3.6
2. Services 03-09 -47.2 7.0 07-06 34.3 -0.7 -1.5 -6.3 -3.7 -8.5 0.8 8.9 -3.9 -6.8 0.2 -3.5 -4.0
3. Consumer 01-09 -56.1| -16.0| 05-07 9.2 -121 115 -146  -211 -201  -170 -162 -144  -103 -8.5 -4.7 -5.8
4, Retail trade 04-09 -57.8 -1.9] 01-07 417 5.7 -1.8 04 53 1.6 0.7 24 1.6 7.1 3.4 0.0 -8.6
5. Construction 05-09 -929| -33.7| 01-07 13.4 136 -157 -200 -180 -145 -106 -153 -124 -153 -120 -181 -230
=6. ESI 04-09 69.0/ 100.0f 07-06 1185 103.3 1020 99.7 100.3 994 1044 1051 101.8 1012 1027 1049 1049
LU 1. Industry 03-09 -539| -15.6| 04-95 24.1 -214 -300 -279 -300 -313 -304 -288 -27.1 -239 -309 -318 -312
2. Services : : : : : : : : : : : : : : : : :
3. Consumer 12-08  -20.7 -1.1)  02-02 134 -2.2 2.4 -2.1 -5.3 -7.8 -3.4 -5.3 -4.6 -4.3 -0.7 -2.8 0.0
4. Retail trade : : : : : : : : : : : : : : : : .
5. Construction 03-94 -70.9| -22.1| 03-90 26.4 -8.9 -9.0 -25 -0.3 24 13 -0.2 2.8 -4.9 -0.5 -2.4 0.9
=6. ESI 03-09 746] 1000/ 04-95 123.0 96.2 94.3 92.6 90.6 88.4 91.3 90.6 93.6 93.7 92.3 90.0 92.0
HU 1. Industry 03-09 -34.7 -3.8| 04-98 10.4 6.4 &3 0.7 1.6 25 7.9 8.3 52 38 4.4 6.2 6.8
2. Services 03-09 -44.2 -8.6| 03-02 13.8 55 12.7 6.2 2.2 6.7 85 7.9 12.1 8.7 7.0 51 4.7
3. Consumer 04-09 -688| -32.9| 08-02 0.2 -176 -183 -176 -21.2 -178 -170 -192 -223 -235 -215 -230 -236
4. Retail trade 03-09 -41.1 -8.8| 01-14 14.1 8.9 5.3 45 9.6 128 8.3 12.3 8.3 9.3 7.1 7.2 10.1
5. Construction 04-09 -56.0{ -18.6| 08-98 115 -7.0 -4.3 -2.8 -3.7 -4.1 -1.5 -4.0 -5.9 -89 -144 -142 -134
=6.ESI 03-09 62.1] 100.0/ 04-98 1179 1151 1158 1121 1102 1135 1175 1169 1161 1134 1137 1140 1137
MT 1. Industry 03-09 -31.6 -4.9| 03-08 18.8 -6.6 -7.0 -2.2 42 15.1 10.5 -15 -0.2 01 6.7 25 3.8
2. Services 03-09 -22.0 20.2| 05-07 65.2 22.7 234 28.2 28.6 24.4 20.2 229 231 29.7 29.6 319 31.0
3. Consumer 04-11  -41.3] -231| 11-13 14 -0.3 14 0.3 -1.1 -2.7 0.0 -4.2 -3.7 -2.4 -1.2 -1.7 0.7
4, Retail trade 08-14  -195 -45)  04-15 19.3 -5.6 -8.1 09 -195 -129 0.0 6.0 -0.4 6.1 7.9 5.7 19.3
5. Construction 03-09 -53.4| -285| 04-15 145 -27.3  -187  -301  -225 -205 -1.5 11 -1.4 7.3 131 -5.8 145
=6.ESI 03-09 72.6| 100.0{ 03-08 125.0 1076 1078 1105 1122 1162 1155 1108 1106 1147 1180 1156 1182
NL 1. Industry 02-09 -25.4 -3.0| 10-06 7.6 2.0 -1.7 -1.0 -1.6 -13 0.9 11 0.8 -0.5 -1.3 -1.3 0.3
2. Services 03-09 -41.6 59| 04-07 46.5 55 6.3 34 2.0 3.7 5.9 6.3 9.5 112 8.5 9.3 7.2
3. Consumer 02-13  -30.2 1.1 03-00 30.8 39 37 47 &8 41 54 2.8 17 0.7 0.2 8.0 51
4, Retail trade 06-09 -16.9 11.1] 10-99 333 1.7 0.8 4.7 45 40 7.3 3.2 6.3 3.4 2.0 4.6 8.3
5. Construction 12-12 477 -7.0| 12-00 27.1 -252 -186 -193 -181 -111 -148 -145 -79  -101 -8.3 -6.9 -5.3
=6.ESI 03-09 67.8] 100.0{ 03-07 1176 1006 1012 1017 1008 101.2 1033 1035 1034 1022 1017 102.6 1035
AT 1. Industry 03-09 -37.8 -5.1)  02-07 15.2 -1.6 -4.4 -8.6 -3.6 -7.1 -6.2 -6.8 -1.6 -7.3  -114 -9.1 -9.0
2. Services 04-09 -24.9 14.2| 06-98 334 125 12.6 8.1 7.8 2.2 7.8 7.1 4.6 7.2 2.3 74 43
3. Consumer 04-09  -23.0 -1.8| 06-07 16.3 -7.9 -6.6 -79 112 125 -122  -108 -129 -120 -123 -98 -109
4, Retail trade 03-09 -26.4 -7.8| 05-10 132 44 -127  -124  -116  -110 -8.2 90 -186 -114 -128 -156 -148
5. Construction 04-96 -56.4| -18.4| 07-07 5.8 -180 -199 -193 -198 -198 -175 -118 -128 -111 -154 -172 -191
=6. ESI 04-09 69.8] 100.0/ 03-90 119.2 100.7 99.2 95.3 96.8 93.2 96.2 96.4 934 95.6 91.9 94.2 934
PL 1. Industry 03-09 -29.1| -14.3| 06-07 -0.5 -127  -126  -115 -125  -135 -120 -119 -119 -112  -121  -118  -115
2. Services 03-09 -12.0 39| 07-07 22.7 -0.4 14 0.9 0.8 1.3 2.4 1.8 1.8 0.2 0.2 -0.7 -0.3
3. Consumer 08-01 -40.1| -22.0| 04-08 -0.5 -159 -147 -193 -203 -205 -162 -149 -139 -166 -149 -141 -101
4. Retail trade 03-03 -16.8 -3.2]  12-07 119 -0.1 0.5 -1.1 -0.5 -1.7 12 2.1 0.8 0.7 14 11 -0.3
5. Construction 02-02 -67.9| -341| 02-08 -0.7 289  -2718 -272  -269 -26.0 -252 -246 -246 -231 235 241 -247
=6. ESI 03-09 779/ 100.0f 0596 1229 97.5 98.7 97.8 96.9 96.4 99.3 99.3 99.7 98.8 99.1 98.7 100.0
PT 1. Industry 04-09  -35.7 -7.8| 03-98 8.7 -6.3 -1.3 -1.5 -1.4 -6.5 -6.0 -5.5 -5.1 -5.3 -4.7 -3.6 -2.3
2. Services 10-12  -38.0 -4.3]  06-01 247 -0.1 2.8 4.0 2.6 04 3.0 -0.5 0.7 1.0 2.2 -1.5 6.3
3. Consumer 10-12  -60.1| -26.8| 07-91 -0.5 -254 -259 -243 -282 -239 -200 -185 -216 -197 -200 -174 -20.1
4. Retail trade 12-08  -30.7 -2.9| 07-98 141 45 2.3 1.6 12 2.0 0.7 2.0 11 -0.4 0.1 0.4 12
5. Construction 05-12 -75.1| -32.3| 12-97 19 441 434 -439 462 448 -390 430 -430 379 408 -382 -376
=6. ESI 04-09 74.8| 1000/ 03-98 117.1 1021 1023 1024 1005 1016 1031 1023 1025 1024 1019 1032 106.0
RO 1. Industry 09-92 -22.2 -2.2| 06-96 273 -1.0 -1.0 14 -0.1 -0.4 0.6 -0.1 0.6 0.7 -0.2 0.0 -0.2
2. Services 06-09 -19.3 12.4| 06-04 56.2 4.0 2.3 13 8.9 1.7 84 6.0 3.8 4.4 38 4.0 74
3. Consumer 06-10 -63.3| -29.7| 07-07 -10.6 -341 -306 -276 -275 -294 -260 -209 -186 -158 -158 -170 -175
4. Retail trade 07-09 -216 111 12-97 35.8 9.7 8.7 131 11.7 6.6 9.5 55 6.5 3.1 7.5 11.0 18.0
5. Construction 09-99 -60.4| -145| 06-96 34.6 -210 -230 -214 -218 -196 -188 -176 -17.3 -197 -124 -128 -145
=6. ESI 09-92 70.3] 100.0/ 06-96 1245 97.5 97.7 99.7 1012 999 1015 101.6 101.8 1023 1026 1022 103.0
Sl 1. Industry 01-09 -38.0 -2.8| 06-00 17.8 32 6.3 7.2 48 24 583 43 3.6 4.6 43 8.1 5.0
2. Services 04-09 -28.9 12.6| 09-02 38.0 8.7 7.1 7.3 7.0 8.5 124 12.4 133 131 177 17.4 18.0
3. Consumer 09-12  -46.1] -20.9| 07-07 -4.1 -234 -218 -168 -201 -129 -115 -186 -188 -156 -166 -146 -10.8
4. Retail trade 03-09 -21.6 10.7| 09-07 38.2 17.8 -2.0 12.1 8.2 52 13.2 20.8 12.6 239 22.8 18.8 23.6
5. Construction 03-10  -63.9| -12.9| 03-07 27.8 -34 -6.1 -57 -108  -10.7 -87 -117  -111  -115  -101 91 -128
=6.ESI 04-09 68.7] 100.0f 07-07 1211 1024 1038 1059 1032 1044 1076 1052 1047 1070 1079 109.7 108.7
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TABLE 1* (continued) : Indicators of confidence and economic sentiment (s.a.)
Since 1990 (*) 2014 2015
Min. Ave Max.

Date  Value i Date  Value May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr
SK 1. Industry 04-09 -31.8 3.0 05-96 25.8 11 -2.0 53 55 4.6 2.4 9.0 1.2 21 8.5 1.8 6.9
2. Services 05-09  -24.0 27.2| 03-02 62.6 19.6 231 237 15.0 135 10.7 21.0 12.8 11.2 7.7 7.1 7.5
3. Consumer 09-99  -49.0f -236| 12-06 6.6 -123  -126  -122  -117 -155 -118  -115 -7.1 -8.9 -6.9 -1.5 -1.7
4. Retail trade 03-09 -22.7 8.8| 11-98 34.4 8.1 10.2 8.1 9.2 9.5 111 7.4 111 12.3 15.3 10.2 12.4
5. Construction 07-99 -86.1| -28.1| 03-97 175 -311 -390 -349 -263 -191 -197 -176 -168 -174 -198 -163 -129
=6. ESI 04-09 655 100.0| 05-96 1224 101.3 1004 1034 1021 1009 1005 1055 101.3 1005 1031 100.1  102.3
Fl 1. Industry 03-09 -37.3 14| 10-94 LG -6.2 -8.8 -8.8 -4.8 -9.0 -6.4 -1.9 -8.2 -5.4 -8.7 9.1 9.1
2. Services 12-01 -47.6 14.2| 09-00 51.1 -2.1 0.6 -2.0 5.9 -1.4 -1.4 2.1 0.5 0.4 -1.8 1.9 0.9
3. Consumer 12-08 -6.4 13.0/ 09-10 23.8 9.0 10.3 124 6.3 23 4.0 5.3 7.0 7.4 9.1 10.2 11.8
4. Retail trade 02-15 -30.0 -1.6| 08-07 23.8 -6.5 -15.7 -21.2 -14.1 -21.9 -19.3 -21.4 -26.8 -27.1 -30.0 -26.1 -24.1
5. Construction 06-91 -99.0 -19.1| 06-98 36.5 -18.3 -20.9 -23.5 -29.1 -34.4 -30.0 -31.3 -18.1 -22.0 -24.8 -23.7 -20.8
=6. ESI 04-91 72.8 100.0/ 11-94 121.3 95.3 94.9 94.7 96.4 90.5 93.3 93.4 93.2 94.2 92.9 94.1 93.9
SE 1. Industry 03-09 -38.5 -4.8| 09-10 15.8 -7.0 -4.2 -0.8 3.6 -1.0 21 4.2 2.2 2.2 0.6 -1.8 -7.9
2. Services 04-09 -26.3 19.5| 02-11 53.0 26.5 25.5 22.1 25.6 20.8 24.8 22.1 28.7 29.1 27.1 23.1 25.6
3. Consumer 12-08  -10.0 10.0| 09-10 28.0 18.8 18.1 19.0 19.8 20.1 15.7 135 153 133 121 124 9.3
4. Retail trade 01-09 -38.3 10.4| 01-10 47.6 23.7 21.8 22.0 18.1 22.0 20.5 16.0 16.4 16.0 19.1 18.0 21.3
5. Construction 12-93  -829| -242| 08-07 47.6 -17.3  -132 -5.9 -5.2 -6.8 -6.0 0.2 0.7 -4.8 59  -123 -9.6
=6.ESI 08-91 776/ 1000/ 01-11 1183 104.7 1059 1063 1084 1058 1076 107.3 108.2 107.6 1065 1045 102.4
UK 1. Industry 03-09 -49.0 -9.3| 06-14 12.3 9.2 123 7.4 9.2 49 5.4 6.3 6.8 6.1 8.4 13 14
2. Services 03-09 -57.4 42| 10-97 36.1 24.8 304 30.3 22.6 233 213 22.0 16.6 18.7 151 142 18.8
3. Consumer 01-09 -35.2 -9.2| 05-14 7.6 7.6 74 4.8 6.6 85 5.2 2.6 31 3.0 39 5.6 6.9
4. Retail trade 01-09 -47.1 0.7| 05-14 24.8 24.8 159 14.0 17.4 119 3.9 1.8 12.2 14.3 -2.7 8.4 4.4
5. Construction 06-91 -79.3] -21.9| 04-15 8.4 -10.8 -8.0 -6.1 -2.0 0.9 -6.1 -5.3 41 -4.4 -0.3 -8.9 8.4
=6.ESI 03-09 64.6) 100.0] 06-14 119.7 1179 1197 1165 1157 1148 1130 1133 1133 1139 1138 1111 1131

In the tables: (s.a.) = seasonally adjusted, (n) = not seasonally adjusted, : = not available.

(*) Minimum, maximum and averages are calculated over the period of availability which is not necessarily as from 01/1990.
The economic sentiment indicator is composed of the industrial confidence indicator (40%), the service confidence indicator (30%), the consumer confidence indicator (20%), the construction
confidence indicator (5%), and the retail trade confidence indicator (5%). Its long term average (1990-2014) equals 100. The reported ESI average is based on this standardisation sample. All

confidence indicators are balances.
The country weights have been updated in January 2015.




TABLE 2: Monthly survey of manufacturing industry (s.a.)

Since 1990 (*) 2014 2015
Min. Max.
Ave.

Date  Value Date  Value May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr

INDUSTRIAL EU 03-09 -38.7 -7.0| 06-07 7.5 -1.6 -2.2 -24 -2.9 -3.9 -3.2 -25 -34 -31 -3.0 -2.7 -3.0
CONFIDENCE EA 03-09 -38.1 -6.8|  04-07 7.9 -2.8 -4.1 -3.6 -5.0 -5.1 -4.7 -3.9 -5.0 -4.5 -4.6 -2.9 -3.2
INDICATOR @ BE 03-09 -33.8 -9.7| 06-07 6.9 -6.3 -6.0 <75 -1.2 -6.5 -4.9 -5.7 -9.7 -9.0 -9.3 -8.1 -6.6
BG 06-93 -32.1 -6.2| 01-08 12.3 -2.2 -0.7 -1.9 -0.4 -25 -1.7 0.0 0.4 0.8 25 -1.3 1.2

cz 02-09 -35.6 21| 06-00 29.8 35 2.7 1.9 28 42 33 3.0 34 24 22 41 3.6

DK 02-09 -34.5 -1.1|  09-94 16.7 3.9 -2.8 -9.9 -2.8 -7.0 -10.8 -13.4 -15.9 -16.2 -16.4 -19.3 -13.8

DE 03-09 -425 -7.6| 02-11 16.0 12 -13 -0.3 -2.7 -3.1 -4.1 -3.0 -34 -3.0 -34 -1.2 -2.8

EE 03-09 -39.1 2.7\ 12-06 28.5 -2.0 -3.9 -2.0 -0.5 -3.2 -0.6 0.5 -1.2 -1.3 -2.1 -4.1 -3.1

IE 5 5 5 5 5 3 5 3 g 8 5 3 : : : : :

EL 03-09 -36.6 -4.1| 03-00 13.3 -4.9 13 15 0.3 -5.4 -0.6 1.3 -3.0 -7.9 -9.2 -10.2 -15.0

ES 01-93 -43.2 -10.1| 11-97 7.1 -8.0 -1.4 -5.7 -5.7 -5.7 -6.0 -4.0 -5.8 -4.5 -4.3 -0.9 0.2

FR 07-93 -39.4 -8.3| 06-00 14.7 -8.9 -11.3 -10.5 -115 -10.1 -7.2 -6.7 -9.0 -7.8 -6.6 -6.6 -7.0

HR 04-09 -28.6 -10.5| 08-14 5.0 0.7 -1.9 -1.5 5.0 -0.5 -2.5 -2.0 3.4 -1.5 -0.9 18 3.0

IT 03-09 -34.5 -4.9| 02-95 14.2 -2.7 -2.7 -2.6 -6.2 -55 -4.9 -4.7 -5.0 -5.1 -4.4 -14 -1.1

CY 04-13 -37.4 -3.7| 04-08 19.9 -8.1 -8.8 -9.4 -7.6 -85 -11.2 -16.4 -11.4 -10.6 -75 -84 -3.2

LV 04-93 -44.0 -8.1| 02-07 11.8 -55 -4.2 -3.5 -4.7 -4.7 -5.2 -4.2 -7.1 -6.0 -8.1 -7.5 -5.4

LT 04-09 -41.4 -11.5| 08-07 9.8 -6.9 -9.0 -10.2 -8.0 -84 -34 -5.2 -7.9 -10.3 -10.8 5.1 -3.6

LU 03-09 -53.9 -15.6| 04-95 24.1 -21.4 -30.0 -27.9 -30.0 -31.3 -30.4 -28.8 -27.1 -23.9 -30.9 -31.8 -31.2

HU 03-09 -34.7 -3.8| 04-98 10.4 6.4 33 0.7 1.6 25 7.9 8.3 52 38 44 6.2 6.8

MT 03-09 -316 -4.9| 03-08 18.8 -6.6 -7.0 -2.2 4.2 15.1 10.5 -15 -0.2 0.1 6.7 25 3.8

NL 02-09 -25.4 -3.0/ 10-06 7.6 -2.0 -1.7 -1.0 -1.6 -13 0.9 11 0.8 -0.5 -1.3 -1.3 0.3

AT 03-09 -37.8 -5.1| 02-07 15.2 -1.6 -4.4 -8.6 -3.6 -7.1 -6.2 -6.8 -7.6 -7.3 -11.4 -9.1 -9.0

PL 03-09 -29.1 -14.3| 06-07 -0.5 -12.7 -12.6 -115 -12.5 -135 -12.0 -11.9 -11.9 -11.2 -12.1 -11.8 -115

PT 04-09 -35.7 -7.8| 03-98 8.7 -6.3 -7.3 -7.5 -7.4 -6.5 -6.0 -5.5 -5.1 -5.3 -4.7 -3.6 -2.3

RO 09-92  -22.2 -2.2| 06-96 27.3 -1.0 -1.0 14 -0.1 -0.4 0.6 -0.1 0.6 0.7 -0.2 0.0 -0.2

Sl 01-09 -38.0 -2.8| 06-00 17.8 3.2 6.3 7.2 4.8 24 53 4.3 3.6 4.6 4.3 8.1 5.0

SK 04-09 -31.8 3.0/ 05-96 25.8 11 -2.0 5.3 5.5 4.6 24 9.0 12 21 85 1.8 6.9

Fl 03-09 -37.3 14| 10-94 31.3 -6.2 -8.8 -8.8 -4.8 -9.0 -6.4 -7.9 -8.2 -5.4 -8.7 9.1 -9.1

SE 03-09 -38.5 -4.8| 09-10 15.8 -7.0 -4.2 -0.8 3.6 -1.0 2.1 4.2 2.2 2.2 0.6 -1.8 -7.9

UK 03-09 -49.0 -9.3] 06-14 12.3 9.2 12.3 74 9.2 49 54 6.3 6.8 6.1 8.4 1.3 1.4

PRODUCTION EU 03-09 -33.9 6.7| 12-94 23.7 12.6 113 11.8 9.8 9.5 10.5 9.8 9.8 9.2 9.4 9.7 7.3
EXPECTATIONS EA 03-09 -32.3 57| 12-94 22.1 9.4 7.3 8.5 4.9 5.7 6.7 6.5 6.0 7.3 6.4 8.1 6.2
(Question 5) BE 03-09 -35.3 -29| 01-11 20.3 0.6 26 0.9 -1.8 1.0 1.8 21 -1.2 -2.2 -35 14 22
BG 02-97 -11.5 22.3| 09-08 43.9 22.6 25.5 21.9 24.0 21.9 19.7 23.7 25.9 23.8 23.0 19.2 22.1

Component of the cz 02-09 -49.0 19.6| 06-00 54.7 17.2 12.7 133 13.0 17.7 141 13.4 15.8 8.4 9.0 111 145
industrial confidence DK 02-09 -343 10.2| 02-98 31.2 10.5 9.8 0.8 7.1 9.5 10.9 11.8 -0.5 15.5 7.2 6.2 14.3
indicator DE 02-09 -41.0 3.0/ 02-11 27.0 14.1 7.2 11.0 59 7.0 43 46 34 5.6 53 9.1 48
EE 04-92 -69.6 15.1| 03-02 67.5 2.3 -2.6 -1.3 75 3.0 14.2 12.6 15.0 14.6 11.7 6.2 4.8

IE : : : : : : : : : : : : : : : : :

EL 03-09 -20.3 19.4| 02-00 443 12.0 24.7 255 24.2 10.7 20.5 21.9 17.6 10.6 9.6 10.0 -4.0

ES 03-09 -28.3 27| 12-00 17.7 0.0 7.8 44 39 25 6.7 54 45 8.0 6.3 8.9 6.6

FR 02-09 -31.3 51| 11-00 26.8 51 33 3.2 -1.9 2.8 7.0 8.0 6.1 12.1 8.9 7.6 5.8

HR 04-09 -18.6 10.8| 08-14 35.2 32.0 20.2 23.8 35.2 229 226 18.5 29.6 215 235 276 29.9

IT 03-09 -27.7 11.2| 12-94 34.3 8.6 8.7 10.2 45 5.7 7.4 6.7 8.3 6.6 7.3 9.9 10.0

CY 04-13 -53.2 52| 02-08 37.8 3.1 6.3 2.5 10.2 7.0 -0.1 -0.2 2.1 2.6 -0.6 -2.2 9.7

LV 02-09 -38.9 12.5| 03-02 41.8 1.6 6.1 8.3 52 7.2 6.5 79 43 6.2 6.6 3.9 6.5

LT 04-09 -34.8 10.3| 08-97 35.9 123 4.8 6.1 9.6 121 23.4 16.9 14.3 12.9 )5 17.0 26.7

LU 02-09 -49.8 -5.4| 04-10 36.1 55 -5.9 -10.3 -9.3 -6.9 -6.1 0.8 -5.2 23 -4.2 -7.2 -8.4

HU 04-09 -47.3 79| 12-97 36.2 15.4 125 9.2 10.4 12.1 19.6 21.0 19.0 15.0 12.4 12.4 18.3

MT 12-08 -22.7 20.0| 03-08 58.2 13.2 19.3 34.4 344 54.5 51.3 27.5 30.3 241 42.3 26.4 355

NL 02-09 -25.9 57| 04-11 17.4 8.0 7.9 7.6 7.2 75 113 133 115 8.0 7.0 6.2 9.0

AT 03-09 -34.5 9.8/ 11-00 32.4 16.0 14.2 6.8 113 7.3 12.4 6.1 11.7 6.3 -0.5 2.1 3.2

PL 03-09 -19.0 15.4| 06-95 341 6.5 8.0 7.3 7.3 5.6 8.5 7.4 7.6 7.7 7.7 7.1 75

PT 02-09 -30.9 1.8 01-97 21.3 4.3 4.7 3.0 0.9 4.2 4.1 4.1 2.8 5.3 5.4 6.5 7.9

RO 03-09 -25.9 13.6| 03-03 48.1 6.1 7.6 10.5 85 75 7.6 7.3 8.6 8.6 8.9 10.1 6.0

Sl 01-09 -25.4 19.9| 06-06 43.3 23.9 22.3 23.6 17.8 15.6 18.8 16.6 23.0 21.7 23.3 26.0 15.9

SK 01-09 -32.1 249| 12-97 62.0 6.8 -5.7 19.9 18.6 135 10.7 20.2 12.9 16.2 40.2 12.4 22.7

Fl 11-08 -37.0 11.6| 05-07 41.0 7.7 10.5 75 14.4 8.8 10.3 54 12.0 113 7.7 -3.2 -0.2

SE 12-08  -30.7 17.1] 09-10 50.2 16.2 22.1 29.8 35.1 286 274 274 344 283 29.4 26.2 17.3

UK 03-09 -52.4 6.4 11-13 36.0 32.1 33.0 29.1 315 26.6 26.6 22.9 25.9 145 22.5 15.7 7.8

ORDER BOOKS EU 07-09  -62.4| -181| 04-07 85 -128  -130 -132 -126 -147 -132 -116 -126 -119 -127 -11.1  -10.0
(Question 2) EA 06-09 -63.4 -17.3|  04-07 10.9 -14.1 -15.4 -14.8 -15.1 -15.4 -14.8 -13.1 -14.0 -14.1 -14.6 -11.1 -10.5
BE 06-09 -56.8 -20.5| 06-00 10.7 -16.5 -21.0 -21.9 -21.0 -18.9 -16.7 -17.3 -22.0 -21.7 -22.3 -25.1 -20.3

Component of the BG 10-99 -70.0 -43.0/  03-07 -10.2 -28.2 -26.0 -28.6 -24.6 -25.1 -23.4 -22.8 -23.8 -20.7 -18.5 -215 -20.8
industrial confidence cz 03-09 -56.8 -4.4| 01-01 30.6 -2.5 -0.8 -3.6 -2.5 -15 0.3 -1.2 -2.5 -1.3 1.6 39 -1.0
indicator DK 04-09 -61.7 -5.1)  12-94 32.5 9.1 1.1 -12.9 -11.2 -135 -22.3 -25.4 -20.2 -31.0 -33.3 -36.5 -31.2
DE 07-09 -63.7 -17.1|  12-06 17.7 -7.1 -8.5 -9.0 -10.5 -10.9 -11.3 -9.0 -9.4 -9.2 -10.0 -6.4 -7.3

EE 06-09 -76.5 -5.8| 12-06 32.1 -17.4 -18.8 -14.3 -15.6 -19.6 -21.3 -22.1 -22.9 -22.5 -20.3 -21.5 -17.4

IE : : : : : : : : : : : : : : : : :

EL 05-09 -59.1 -19.5| 05-98 5.9 -25.9 -20.8 -14.7 -16.8 -26.6 -20.6 -12.0 -15.5 -17.3 -26.8 -28.9 -29.2

ES 01-93 -63.9 -18.6| 06-98 14.2 -14.3 -19.1 -15.9 -12.2 -12.3 -14.0 94 -13.7 -12.2 -12.2 -7.1 -2.9

FR 06-09 -68.7 -18.5|  06-00 27.7 -21.7 -25.6 -23.2 -22.4 -23.1 -19.3 -19.2 -18.2 -21.2 -22.0 -19.6 -16.8

HR 07-09 -62.2 -