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EMU economic indicators (week of 2 to 8 November 2009) 
 

 German industrial new orders (September): up 

 ECB council: no policy change 

Region Indicator Date BHF forecast Previous 

GE PMI mfg / Oct rev Mon 2 Nov, 9:55 51.1 
1.5 pp mom 

49.6 
0.4 pp mom 

EMU PMI mfg / Oct rev Mon 2 Nov, 10:00 50.7 
1.4 pp mom 

49.3 
1.1 pp mom 

EMU ECB Council meeting / refi rate Thur 5 Nov, 13:45 1.00% 1.00% 

GE Industrial new orders / Sep Fri 6 Nov, 12:00 93.4 
2.0% mom 
–12.6% yoy 

91.6 
1.4% mom 
–21.1% yoy 

 

German industrial new orders will probably have 
increased again in September, just like the ifo as-
sessment of the business situation and order books.  

The Purchasing Managers’ Indices for the Ger-
man and EMU manufacturing sector in October 
are unlikely to be revised significantly.  

This week, Bundesbank president Axel Weber made 
some interesting remarks about the ECB’s exit strat-
egy. He said the ECB’s liquidity measures were a 
way of neutralising disruptions in financial markets, 
particularly with regard to refinancing the banks. 
When the situation in financial markets eased, these 
measures would no longer be necessary, according to 
Mr Weber. He appears to think that this could soon 
be the case. Presumably, other members of the ECB 
governing council share Bundesbank president We-

ber’s opinion. As far as next week’s ECB council meeting is concerned, however, we are expecting the 
policy stance to be left unchanged. The central bank will probably restrict itself to gradually becoming 
more upbeat in its assessment of the macroeconomic situation and gently hinting that exit will be neces-
sary “at some point”. But in December at the latest, when its commitment to provide unlimited liquidity 
runs out, the ECB will have to say to what extent it intends to continue the unconventional measures. 
 

Dr. Gerd Hassel Tel. +49 69 718-4121 
Stephan Rieke  Tel. +49 69 718-4114 

 

 

 

Germany: Industrial new orders usually follow
ifo order book assessment
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This report has been prepared by BHF-BANK Aktiengesellschaft on behalf of itself and its affiliated companies (together “BHF-
BANK Group”) solely for the information of its clients. 

The information and opinions in this document are based on sources believed to be reliable and acting in good faith, but no repre-
sentation or warranty, express or implied, is made by any member of the BHF-BANK Group as to their accuracy, completeness 
or correctness. Opinions and recommendations are given in good faith but without legal responsibility and are subject to change 
without notice. The information does not constitute advice or personal recommendation, for which the duty of suitability would 
be owed, but may facilitate your own investment decision. Moreover, you should seek your own advice as to the suitability of an 
investment matter mentioned herein. Investors are reminded that the price of securities and the income from them can go down as 
well as up and that the past performance of an investment or a market is not necessarily indicative for future results. 

This document is for information purposes only. Descriptions of any company or companies or their securities mentioned herein 
are not intended to be complete, and this document is not, and should not be construed as, an offer to sell or solicitation of any of-
fer to buy the securities mentioned in it.  

BHF-BANK Group and its officers and employees may have a long or short position or engage in transactions in any of the secu-
rities mentioned in this document, or in any related securities. 

This publication must not be distributed in the United States. 

© 2009 BHF-BANK Aktiengesellschaft 
 All rights reserved. Please mention source when quoting from it. 


