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Monthly business survey — December 2022

Business confidence recovers in December

o After declining since May of this year, the business confidence indicator recovered somewhat
in December.

e The business climate visibly improved in retail trade and, to a lesser extent, in the other
sectors.

The sharp improvement in the trade sector can be attributed to improved demand expectations and more positive
expectations of supplier orders.

In the manufacturing industry, business leaders assessed their stock levels more favourably and expressed more positive
views on the current level of total order books. Employment expectations also improved while demand expectations, after
a resurgence last month, deteriorated again.

The recovery of confidence in the business-related services sector can be attributed to a significantly more positive
assessment of the current level of activity and a slight upturn in the outlook in this regard.

In the building industry, where the business situation remained virtually stable, business leaders reported a more intensive
use of equipment. However, demand expectations fell slightly this month.

Influenced by the results of previous months, the overall smoothed synthetic curve, which reflects the underlying economic
trend, continues to decline.

Business survey indicators

Gross synthetic curve Smoothed synthetic

curvel
November December Variation in Variation in

2022 2022 points Points
Manufacturing industry -20.1 -17.1 3.0 -3.2
Business-related services -10.7 -8.0 2.7 -3.4
Building industry -4.6 -4.3 0.3 -0.7
Trade -24.5 -13.3 11.2 -3.6
Overall synthetic curve -16.6 -13.6 3.0 -3.4

1 The smoothed curve has a two-month delay for the overall synthetic curve and a four-month delay for the branches of activity. This implies that the overall
smoothed indicator reflects recent developments more closely than the smoothed indicators per branch.

Source: NBB.

Communication boulevard de Berlaimont 14 phone + 32 2 221 46 28 Company's number:
National Bank of Belgium Ltd. BE-1000 BRUSSELS www.nbb.be 0203.201.340 - RLP Brussels


http://stat.nbb.be/Index.aspx?DataSetCode=BUSSURVM&Lang=en
https://www.nbb.be/en/statistics/opinion-surveys

2

DECEMBER 2022

OVERALL SYNTHETIC CURVE

MANUFACTURING INDUSTRY

/\

\/

NS975

BUILDING INDUSTRY

Seasonally adjusted and smoothed series
Source: NBB

Communication

National Bank of Belgium Ltd. BE-1000 BRUSSELS

boulevard de Berlaimont 14

BUSINESS-RELATED SERVICES

TRADE

€— Seasonally adjusted series

phone + 32 2 221 46 28 Company's number:
www.nbb.be 0203.201.340 - RLP Brussels



SYNTHETIC CURVES AND THEIR COMPONENTS

TABLE 1

Seasonally adjusted balances of "positive" answers
or "higher than normal”(+) and "negative" answers or

Adjusted series

Smoothed series

"lower than normal"(-). - Since 1990 2022 2022
Min.! Max." Avg2?| Sep Oct Nov Dec | Jul Aug Sep Oct
Overall synthetic curve -36.1 +101 -52 |-118 -155 -166 -136| -33 -6.6 -11.2 -146
Manufacturing industry curve -360 +100 -86 |-139 -19.7 -201 -171| -53 -85
Assessment of total order books -57.7 +100 -19.4|-230 -252 -297 -273| -95 -145
Assessment of level of stocks 3 -19.0 +250 +4.7 | +94 +179 +188 +140| +7.6 +94
Employment expectations -414 +115 -74 | -53 -155 -143 -89 | +23 -038
Demand expectations -379 +150 -31 |-178 -202 -175 -184| -53 -9.2
Business-related services curve -621 +340 +93| -45 -27 -107 -80 | +49 +15
Assessment of activity -716 +200 -64 | -94 -43 -157 -91 | -45 -6.7
Activity expectations -70.7 +470 +215| -00 +40 -56 -33 |+132 +89
Market demand expectations -59.9 +440 +130| -41 -77 -106 -116| +7.8 +3.4
Building industry curve -243 +243 -33 | -60 -74 -46 -43 | -49 -56
Trend in orders -301 +330 -01 | -82 -46 +10 +14| -29 -42
Trend in equipment -384 +240 +17| -33 -36 -13 +19| -03 -15
Assessment of order books -50.0 +300 -150| +0.7 -13 -10 -18 | +26 +1.7
Demand expectations -260 +180 +0.0 |-131 -199 -171 -18.7|-189 -19.2
Trade curve -418 +16.0 -3.3 |-241 -235 -245 -133|-137 -17.3
Employment expectations -330 +180 +11 | -49 -15 -84 -11.7| +12 -04
Demand expectations -56.0 +29.0 -26 |-354 -373 -348 -174|-227 -275
Intentions of placing orders -40.1 +150 -84 |-320 -319 -302 -109 | -196 -235

! Minimum and maximum of each indicator (raw series) from January 1990 to the month under review.

2 Average of each indicator (raw series) from January 1990 until end 2021.

3 A positive, respectively negative balance, means that stocks, according to the assessment of entrepreneurs, are higher, respectively lower than normal
for the season. When synthetic curves are calculated, the sign of this indicator is therefore reversed.
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OTHER BUSINESS SURVEY INDICATORS

TABLE 2

Seasonally adjusted balances of "positive" answers Adjusted series Smoothed series
or "higher than normal”(+) and "negative" answers or .
Since 1990 2022 2022

"lower than normal"(-).
© Min.! Max." Avg2?| Sep Oct Nov Dec | Jul Aug Sep Oct

Manufacturing industry

Trend in production rate -530 +200 -10 | -54 -145 -72 +01| -53 -74
Trend in domestic orders -487 +160 -74 |-151 -186 -170 +13 | -93 -11.8
Trend in export orders -56.3 +300 -24 | -81 -238 -152 -50| -6.6 -92
Assessment of export order books -61.0 +100 -203|-265 -251 -26.1 -282|-119 -16.1
Trend in prices -21.0 +343 -03 |+162 +127 +107 +81 |+218 +185
Price expectations -240 +542 +34 |+335 +256 +285 +30.4|+337 +308

Production capacity

(in percentage of the total production capacity) 70.1 846 796 - 76.2 - -
Source: quarterly production capacity survey

Business-related services

Trend in activity -73.0 +370 +94 |+101 +6.2 -207 +21.0|+121 +93
Trend in employment -494 +340 +64 |+106 -149 -73 +125| +82 +8.1
Employment expectations -350 +480 +173|+236 +244 +168 +226|+29.2 +27.2
Trend in prices -158 +243 +19 |+122 +135 +100 +69 |+135 +127
Price expectations -13.0 +469 +7.0 |+237 +369 +469 +39.1|+312 +325

Building industry

Trend in activity -66.6 +347 -18 | -89 -55 +49 +35 | +12 +11
Trend in employment -270 +220 -32 | -08 -11 +27 +08 | +17 +14
Employment expectations -31.0 +300 +0.7 | +99 +64 +78 +107| +85 +8.1
Trend in prices -27.1 +528 -34 |+406 +394 +37.9 +395|+414 +40.2
Price expectations -20.6 +64.0 +22 |+519 +581 +53.7 +57.8|+529 +525
Trade
Trend in sales -50.1 +430 -19 | +42 +67 -58 -80 | -23 -32
Assessment of sales -50.0 +280 -85 |-133 -6.2 -179 -10.0|-132 -142
Assessment of level of stocks 3 -17.1 +381 +114| -33 -39 +59 +63 | -73 -56
Trend in prices -235 +553 -12 |+429 +47.0 +553 +38.6|+42.4 +42.7
Price expectations -14.2 +695 +5.7 |+51.7 +60.4 +57.6 +48.8|+60.0 +58.7

! Minimum and maximum of each indicator (raw series) from January 1990 to the month under review.

2 Average of each indicator (raw series) from January 1990 until end 2021.
3 A positive, respectively negative balance, means that stocks, according to the assessment of entrepreneurs, are higher, respectively lower than normal
for the season.
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