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.r 12 month forecast of expenditure Jul 91 Oct 91 Jan 92 Apr 92 Jul92 Oct92 

authorisations compared with previous 


12 months on: 
a Product and process innovation -4 +16 +6 +12 +12 +4 
b Training and retraining +5 +20 +12 +17 +18 +3 

14 	 Four month forecast of 

factors likely to limit output" 


Orders or sales 	 88 89 89 87 88 90 ------'--- ----~---~--\ 
i 	 Skilled labo~r 5 5 4 5 4 3 


Other labour 1 1 + 1 + 

Plant caeaci~_______ 7 10 8 10 7 7 
..  -.1 
Credit or finonce 4 4 5 4 5 5 
Mlt~rials/components 4 2 3 3 4 4 
Other 2 2 3 1 2 

E>pOrt trade 

2 Optim ism re export prospects -7 +14 -7 +10 -3 +20 

7b Volume of new export orders - post 4 months -25 -20 -16 -8 - 10 - 19 


- next 4 months -2 +8 -1 +15 +4 +6 

9b Volume of export deliveries - post 4 months - 19 - 14 - 13 -6 - 13 - 13 


- next 4 months -4 +5 0 +11 + 1 +5 

12,b Average export prices - post 4 months -6 - 12 -7 -6 -10 -16 


- next 4 months +2 +3 +10 +2 -6 +3 


15 Four month forecast of 

factors likely to lim it export orders * 


',,; Prices 56 61 59 61 60 56 

Delivery dates 6 12 7 6 10 8 

Credit or finance 7 7 7 8 7 6 

Quota and licence 3 4 5 5 4 4 

Political/economic conditions abroad 31 29 34 34 32 36 

Other 16 15 12 13 14, 16 


(81 NIonthIyTrends Enquiry ~ fMl7W 
In the intervening months between quarterly Industrial Trends surveys the CBI carries out a much abbreviated 
monthly Trends Enquiry, in which participants are asked onlv to answer the five questions set out below_ Thes.e..H 
questions are also induded in the main quarterly survey under the question numbers indicated in brackets. YreK 

Oct Nov Dec Jan Feb Mlr Apr Nv:ry Jun Jul Aug Sep 

10 Total order book (Q.5a] -61 -51 -51 -60 -52 -47 -51 -37 -42 -48 -52 -53 

b Export order book (Q.5b) -35 -23 -33 -41 -36 -32 -33 -23 -26 -38 - -33 

2 	 Stocks (Q.Sc) +20 + 17 + 18 +21 +20 + 16 
c

+ 17 + 13 + 14 + 19 22+21 

3 	 Volume of output Q.8) + 2 + 1 -5 -4 -3 -2 +5 + 13 + 8 -12 -14 \) 

_4____A_v~e-ra_g_e_p_r_ic_eS________(Q__.l_2_a_}_____+_4___+~4~+_7__+_1~2~_~..~..~~~..~_:~_2~_==+=3~~+_1~_-~4~~t==-6~-~1_1____~,~ 
Figures marked thus (*) are weighted percentages of respondents. In these questions a plus (+) indicat a _ 

negligible response, ie less than 0.5% but more than zero. All other figures are percentage balances, ie the 

difference between the those replying 'more', 'up', 'above normal' or 'more than adequate' and those replying 
 f 
'less', 'dovvn', 'below normal' or 'less than adequate'. 	 J7 
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24. Auftragseingang 
und Umsatz 
Insgesamt 
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25. Auftragseingang 
Inland und Ausland 

26. Produktlon und 
Auftragsbestand 

27. Kapazltats. 
auslastung 

~-~=-J'.uftragseingang insgesamt 
msatz insgesamt 
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Germany 
=s;;;;;;;; '> 
The IFO survey of West German industry illustrated just how weak 
the economy is and how it is set to weaken even more. Business 
confidence continues to nose-dive: the business climate index 
deteriorated to -25.9 in September from -16 in August and -8 in 
June, while the more forward looking business expectations index 
plunged to -29.8 from -16.8 in August and -8,4 in June. Total 
orders deteriorated to -34.6 from -26.2 and -16.1 in June, 
jnvestment expectations fell to -37.5 from -25.0 and -16.3 in 
June. Stocks rose to 20.7 from 15.5, the prices balance moved 
to +1 from +3 and capacity utilisation fell to 83.1 from 85.0 
three months ago. You don't have to be an economics professor 
to see that these numbers have "recession" written all over 
them. 

The "five wise men" - the five leading economic research 
inst.itutes - have revised their growth forecasts downwards. They 
now expect 0.5% next year in the west. This still looks too 
optimistic and is probably deliberately conservative in order not 
to embarass the government, which expects 1.5%. The institutes' 
expect inflation to average 3.S% next year after 4% this year. 
The institutes also called for wage increases to be capped at 4% 
and proposed a 7% M3 target for next year. They suggested that 
special factors like SUbsidised rents in East Germany had 
distorted M3 upwards in 1992 and that a higher target (than the 
current 3.5-5.S%) would have been appropriate. 

Otmar Issing in a TV interview today said he assumed an M3 target 
would be set for 1993 and conceded that this year's target may 
have been too tight. He suggested that the weaker economy will 
soon be reflected in M3 (it already has been reflected in a 
slow down in bank lending -Ed). lIe also said that the margin 
between the discount and lombard rates gave the central bank room 
to manoeuvre implying perhaps that rates can continue to be 
steered lower. O~ ~ 
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CONGIUNTURA ------IIIIIi--I11!11----- iiiili____ 

Gli indicatori dell'economia reale••• 

3. Indicalore globale di clima 

ennaio 1982 = 100 

94,6 98,0 106,0 - 3,5 -10,8 

I . . .' ..:~ .; :.,,: :~".;' ." <." '(i ".,',' ':"'I'W. ".).,. '-",', . ,,' '=,,!!, .. ~~~~ -~.' ' 

PRODUZ 

5. Produzione induslrialEHlato grezzo (1985 100) 

7. Produzione induslriale-previsione Confindustria 
(1985 '" 100) 

13. Consumi Or elettricila (milioni di kwh) 

agoslo (prow.) 50,1 

ottobre (prow.) 113,3 

ottobre (prow.) 20.800 

ottobre 94,S 

settembre 162 

~ 

126.4 52,0 -60.4 3,7 

112,9 114,9 + 0,4 -1.4 

19.900 21.040 + 4,5 1,1 

103,0 116,6 -a,3 -19,0 

88 168 + 84,1 - 3,7 

INDICI SINTmCI 
1. Indicalore ciclico-indice composito 

(gennaio 1978=100) 

luglio (prow.) 

A B 
ullimo periodo 

periodo preced. 

176,0 176,5 

C 
slesso 

periodo AlB AlC 
anno 

preced. variazioni % 

173,5 + 1.4 

a9Osto 

15. T raffico ferroviario men::i settembre (prow.) 1.804 953 1.764 +89,3 + 2,3' 
tonnellatelchilometro (milioni) 

17. Valore aggiunto dei servizi destinabili alia vendita 2° trimestre (prow.) 117.100 116.443 114.689 + 0,6 + 2,1 

(miliardi di lire 1985) 

DOMANDA E CONSUMI 


18. Consumi delle famiglie (miliardi di lire 1985) 2° lrimestre (prow.) 159.490 158.982 156.009 + 0,3 +2,2 

MERCATO DEL LAVORO 


28. Qccupaii lotali (migliaia) luglio 21.615 21.727 21.817 0,5 0,9 

30. Occupati nell'industria (migliaia) luglio 6.804 6.871 6.952 - 1,0 2,1 

32. Qccupati nel settore terziario (migliaia) luglio 12.989 13.024 12.974 0,3 + 0,1 

34. Ore concesse dalla cassa integrazione guadagni giugno (prow.) 39.863 39.795 33.917 + 0,2 +17,5 
(migliaia) 

10 MONDO ECONOMICO -14 novembre 1992 

,I 



!jC) 

Business surveys on output expectations - European composite lI!IIIIE9 - 1992 

3 major continental economies 
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Business surveys on output expectations· European composite 1976 - 1992 

1976 1977 1978 1979 1980 1981 1982 1983 1984 1985 19X6 1987 1988 1989 1990 1991 1992 




Business surveys on output expectations - Germany and France 1976 - 1992 
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Business surveys on output expectations - the UK and Italy 1976 - 1992 
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