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In the COMMUNITY as a whole, industrialists’ opinions on their total order books are more favour-
able: at the end of June, 269, considered them to be “above normal”, as against 179 at the end of
February. Stocks of finished products are reported to be still low. Production will continue to
rise in the coming months.

In the commercial vehicl industry, order books are recovering perceptibly, stocks are reportedly down
and the production outlook is still favourable.

In the general equipment products sector, orders on hand have increased slightly and the outlook for
the future is good.

In mechanical equipment other than electrical, order books have lengthened and production expectations
show a rising trend.

In the electrical equipment sector order books are fuller and the production outlook has improved.

The figures ave pevcentages of replies received

Questions Assessments Expectations
Stocks
1973 dTot:gl K %xp(l))rt K of finished Production Selling prices
oraer-poo oraer-boo products
Country FMAMJ| FMAMJ| FMAMUJ| FMAMJ| FMAMIJ
| 1113151819 f 2120222017 ) 111010 910 2526242019 | 3117 12 13 15
GERMANY (FR) = | 6565626261 7171717467 | 8077777575 72717475 75 | 68 82 87 $6 83
— | 2422232020 8 9 7 616 9131316 15 3325 6 111 1 2
+ | 3132353939 2627302839 13131518 16| 39 39 36 36 35 | 50 50 46 58 58
FRANCE = | 46 49 43 39 42 | 44 47 39 42 31 | 60 60 57 56 53 | 55 55 55 51 51 | 50 44 48 34 41
— | 2319222219 302631 30 30 | 27 27 28 26 31 6 6 91314 0 6 6 8 1
+ | 11 1417 25 31 8101121 18| 1211 10 9 12| 27 56 48 30 28 | 63 61 60 51 56
ITALY = | 51 56 60 60 56 | 48 56 63 5+ 58 | 69 64 69 69 70 | 62 39 50 66 65 | 37 39 40 49 44
— | 383023 1513| 4431262524 1925212218 11 5 2 4 7| 0 0 0 0 0
+ 4 4 5 610 14 14 13 13 12 | 13 13 12 40 43
NETHERLANDS — | 70 67 71 68 69 85 84 85 85 83 | 83 82 82 57 54
— | 2629 24 26 21 1 22 25| 456 3 3
1 191917 1822 | 182017 22 26 ) 21 18 18 15 11 | 37 39 34 34 29 | 50 44 43 44 43
BELGIUM = | 49 45 54 58 51 | 47 42 47 43 37 | 59 59 63 64 61 | 51 49 55 52 62 | 48 55 52 56 57
— | 32362902427| 3538363537 2023192128| 12121114 9| 2 1 5 0 0
+
LUXEMBOURG =
I 171921 25 26 | 202021 2221 ( 1212 12 12 12| 30 314 31 28 27 | 42 35 31 34 36
= | 57585654 55| 61 62 63 6257 72170 69 69 68 | 65 61 64 64 64 | 57 62 66 63 63
— | 2623232119 1918161622 | 1618191920 5 5 5 8 9 1 3 3 3 1
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The three colours (red, grey and blue) show the percentages of the three
different answers. The black curves, the scale for which is given between
the graphs, show the figures obtained by adding rogerher the percentages
weighted as follows:

by 0.03 for the answer “above normal™;
by 0.02 for the answer “normal”;
by 0.01 for the answer “below normal™.

below normal
normal

above normal
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Stocks of finished products
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CAPITAL GOODS

Trend in production
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The three colours (red, grey and blue) show the percentages of the three
different answers. The black curves, the scale for which is given between
the graphs, show the figures obtained by adding together the percentages
weighted as follows:

by 0.03 for the answer "up™;
by 0.02 for the answer “no change™.
by .01 for the answer “down™.
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CAPITAL GOODS

Trend in selling prices
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INTERMEDIATE GOODS

In GERMANY, business in the intermediate goods sector was brisker in the first months of the year,
as is shown by industrialists’ reports on their total order books: the percentage balance of managements
who consider their total orders to be *‘above normal” and those who regard them as “‘below normal”
changed from +10 to +16 between the end of February and the end of June. During the same
period, stocks were reportedly down and free production capacity tighter. The production outlook
indicated a slight drop but remained positive: at the end of June, 93%, of managements expected their
current production level to remain unchanged or go up, as against 989, at the end of February. The
outlook for selling prices is a little less steady.

In FRANCE, the climate in the intermediate goods industries has become more favourable. Reports
on the state of total order books have improved: at the end of June, 449, of managements considered
their total orders to be “above normal”, as against 279, at the end of February. As regards foreign
orders, the corresponding percentage at the end of June was 349, as against 24%; at the end of February.
Stocks of finished products are reportedly down. The future outlook for production is still very
good: at the end of June, 969, of industrialists expected production levels to be maintained or increased
during the coming months, as against 95%, at the end of February. Price trends are distinctly upward.

In ITALY, expansion in the intermediate goods sector has quickened in the past months: at the end
of June, 35%, of managements considered their total order books to be “above normal”, as against
239 at the end of February. Stocks of finished products have contracted. The production outlook
points to an improvement: at the end of June, 399, of industrialists expected increased activity in the
coming months. The trend for selling prices is still upwards.

In the NETHERLANDS, the latest surveys show that business was still very brisk in the intermediate
goods sector. However, the opinions of industrialists on the state of their total order books have
become a little less positive: at the end of June, 229, of them considered the level of their total order
books to be “above normal”, as against 279, at the end of February. Inversely, foreign order books
were reportedly longer. Stocks of finished products were reported to be still low and production
capacity heavily engaged. At the end of June, 989 of industrialists expected to maintain or increase
their production in the future, as against 88%, at the end of February.

In BELGIUM, activity in the intermediate goods sector is distinctly more buoyant according to the
surveys. Industrialists’ reports on the state of their order books shows a great improvement: at the
end of June, 35%, considered that their total order books were “above normal”, as against 249, at the
end of February. There is a similar trend for foreign orders. Stocks of finished products have
reportedly contracted somewhat, and free production capacity is said to have tightened. Production
expectations have remained very favourable: at the end of June, as at the end of February, 909, of
industrialists expected the pace of expansion to remain unchanged or quicken during the coming
months. Selling prices are still tending to rise.
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In the COMMUNITY as a whole, managements’ reports on their total order books have improved:
at the end of June, 339, considered them to be ““above normal”, as against 239%, at the end of February.
Stocks of finished products were reported to have contracted somewhat. In spite of a slight fallback,
production expectations are persistently optimistic.

In the iron and steel products industry (including primary processing), demand has picked up greatly
and production expectations are very optimistic.

In the non-ferrous metals industry, activity is much more buoyant, order books are longer again and
production is expanding.

The industries upstream from the consumer stage are also experiencing better development: order books
are better filled and production expectations are more optimistic.

In wood and printing, order books are lengthening, stocks are dropping and production is on the increase.

In chemicals, order books have shortened somewhat, but the outlook for future activity has improved
further.

In the rubber industry, order books are lengthening and production is expanding.

The figures are percentages of replies received

Questions Assessments Expectations
E Stocks
1973 Total xport of finished Production Selling prices
order-book order-book products
Country FMAMY FMAM FMAMJ FMAMYJ FMAMIJ

7 6 5 7| 3026 2 43 41 46 32 28
84 84 79 78 | 68 72 76 78 80 [ 56 58 53 68 71
9 10 16 15 2 2 2 717 1 11 01

Iy
(87
—
[
—_—
w

21 22 22 26 25 14 20 14 20 12 8
68 67 67 64 66 | 74 75 81 77 83 | 85
k ; 7

I+

GERMANY (FR)

t+ 27 36 38 40 4+ | 24 32 32 34 34 14 12 13 13 11 37 37 40 34 29 | 49 57 60 61 63
FRANCE — 59 51 49 48 45 | 59 52 55 48 50 | 70 69 63 63 64 | 58 58 57 62 67 | 49 42 39 37 37
—- 14 13 13 12 11 17 16 13 18 16 16 19 24 24 25 55 3 4 4 2 11 20

-+ 23 23 27 31 35 17 22 24 2
ITALY = 58 64 60 38 61 36 47 38 5
— 19 13 13 11 4] 27 31 18 2

29 6 6 510 6| 3943 39 48 39 | 68 65 72 78 75
j 65 76 71 70 | 57 51 57 49 54 | 31 32 28 22 25
29 19 19 24 4 6 43 7 1 3 0 00

— Gt
(o3

[ =
TS

t 27 26 29 :

20 22 75 3 7 5| 352828 28 20
NETHERLANDS - 64 66 63 7 7

72 77 78 79 80 81 53 66 67 69 78
31 6 I

po I

1 24 29 32 39 35 | 26 32 33 36 41 9 7 7 8 6] 3034 38 31 40 | 57 50 44 50 56
BELGIUM = 61 57 54 49 57 | 59 54 52 51 48 | 82 78 80 81 68 | 60 57 51 59 51 41 45 54 48 44
— 15 14 1412 8 15 14 15 10 11 91513 11 26 10 911 10 9 2.5 2 20

LUXEMBOURG -

b 23 27 28 32 33 19 25 23 29 27 9 8 8 8 8 35 33 31 28 24 [ 50 51 55 50 49
EEC = 64 61 60 57 58 | 65 62 67 60 63 77 76 76 74 72 61 63 66 67 70 | 49 48 44 49 51
- 13 12 1211 9 16 13 10 11 10 14 16 16 18 20 + 4+ 3 5 6 1111 0






















RESULTS BY BRANCH OF INDUSTRY AT COMMUNITY LEVEL

The figures ave pevcentages of replies rveceived

Questions Assessments Expectations
Stocks
Total Export g - . .

1973 of finished Production Selling prices

¥ order-book order-book products
Sector FMAMIJ FMAM/J FMAM/J FMAMJ FMAM/J
1. Textiles + | 2327283129 1 1318182216 | 19 19 20 18 18 | 21 24 20 25 17 | 63 66 62 64 62
= | 5556 5452 54 | 54 53 59 45 52 | 68 69 66 68 70 | 73 68 72 69 73 | 37 33 37 34 38
— | 22171817 17 | 33 29 23 33 32 | 13 12 14 14 12 6 8 8 610 01120
2. Garments and + 1514 12 12 13 8§16 13 14 8 | 29 31 33 3833 | 18 17 13 15 17 | 46 43 42 48 56
knitted and = 57 53 56 54 54 | 58 53 54 56 64 | 67 64 63 56 60 | 72 70 74 71 69 | 54 57 57 50 44
crocheted goods 28 33 32 34 33 | 34 31 33 30 28 4+ 5 4 6 7 {1013 13 14 14 00120
3. Leather and + 5 7 6 6 8 5 3 6 3 8 31 26 24 39 30 1515 817 15 | 40 36 40 33 40
footwear = 39 44 39 45 46 | 40 143 45 55 14 | 64 69 74 60 64 [ 62 60 66 656 69 | 52 52 54 59 50
— 56 49 55 49 46 | 55 51 49 42 48 5 5 2 1 6 | 2325261816 812 6 810
4. Wood and cork 4 26 26 30 37 40 | 23293037 34 {13 9 7 7 6 [ 2425232317 | 51 54 58 61 60
= 54 57 54 48 51 63 60 59 45 54 | 67 72 71 67 66 [ 73 70 76 72 78 | 44 15 42 39 10
— 20 17 16 15 9 14 11 11 18 12 20 19 22 26 28 3 5615 5 5 1 0 0 0
5. Furniture + | 3027 19 18 20+ 18 15 22 25 16 | 10 14 15 15 13 | 38 40 30 23 28 | 21 18 28 29 36
= | 5859 65 54 57 | 7469 66 53 72 | 75 72 77 78 77 | 60 59 69 73 67 | 79 82 72 71 64
— 12 14 16 28 23 816 12 22 12 1514 8 710 211 4 5 0 0 0 0 0
6. Paper + 22 28 35 37 41 10 14 14 16 21 14 15 16 13 13 | 24 21 22 20 22 | 50 62 64 61 64
= 59 57 52 49 50 | 71 69 69 72 66 | 79 74 73 77 74 | 71 76 73 76 74 | 49 38 36 39 36
- 191513 14 9 19 17 17 12 13 7 11 11 10 13 5 3 5 4 ¢ 1.0 0 0 0
7. Printing + o o) 77 3 7 6| 25 4 7 52018181812 | 46 47 46 34 27
- 68 61 66 71 69 | 72 80 86 71 79 | 98 91 92 93 95 | 70 73 75 71 80 | 54 53 54 66 73
— 21 25 24 18 22 | 21 13 11 22 15 0 4+ 4 00 10 9 711 8 0 0 0 0 0
8. Processing of + 16 21 26 26 33 12 19 14 16 18 14 16 21 10 14 | 34 29 35 28 25 | 42 39 52 53 58
plastics = 67 63 56 60 56 2 64 78 75 62 76 74 70 80 74 | 64 62 61 68 71 56 60 48 46 42
— 17 16 18 14 11 16 17 8 9 20 1010 9 10 12 2 9 4 4 21 01 0
9. Chemicals + 30 25 25 23 29 | 22 32 27 39 34 75 7 8 17 10 44 42 23 25 | 33 31 38 31 32
= 64 70 69 66 68 | 74 63 70 58 65 79 80 78 73 72 | 58 55 56 67 64 | 65 38 60 68 68
— 6 5 611 3 4 5 3 3 1 14 15 15 19 21 2 1 21011 2 1P 21 0
10. Petroleum + 35 24 28 30 34 | 30 32 41 39 39 01 0 8 0| 3218253820 [ 41 30 63 66 55
= 63 74 72 70 66 | 51 51 47 59 59 66 59 71 44 70 | 64 73 75 55 80 | 59 61 34 29 45
— 2.2 0 0 0 19 17 12 2 2 34 40 29 48 30 4 9 0 70 0 9 3 5 0
11. Building materials, | + 16 18 19 21 22 | 30 30 26 30 2! 18 17 17 13 13 | 29 23 21 13 14 | 35 32 33 30 38
pottery, glassware = 63 60 59 62 58 | 55 53 61 57 58 | 66 67 64 70 64 | 66 73 72 79 80 | 63 66 66 69 59
-- 21 22 22 17 20 15 17 13 13 17 16 16 19 17 23 5 4 7 8 6 2 2 1 1 3
12. + 13. Iron and steel | - 20 34 34 39 39 18 23 19 27 29 4 3 3 3 4 | 44 36 33 38 31 59 61 57 43 45
Primary processing | — 72 57 56 57 56 | 66 68 74 66 66 | 91 89 84 86 79 | 54 63 66 61 69 | 40 39 43 57 55
of iron and steel 8 910 ¢+ 5 16 9 7 7 5 5 8131117 21110 1 0 0 0 0
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RESULTS BY BRANCH OF INDUSTRY AT COMMUNITY LEVEL (cont'd)

The figures ave percentages of veplies veceived

Questions

Assessments Expectations
Stocks
Total Export o : :
1973 p of finished Production Selling prices
order-book order-book products p

Sector FMAMY FMAM FMAMYJ FMAMJ FMAMIJ

14. Metal consumer ol 17151314 7 [ 1817222014 | 1821 9 10 12 | 35 30 31 24 26 | 32 30 28 32 43

articles = 69 72 72 69 73 | 55 63 64 60 60 | 62 61 72 69 68 [ 61 65 61 64 67 68 70 72 68 57

14 13 15 17 20 | 27 20 14 20 26 | 20 18 19 21 20 4 5 812 7 0 0 0 0 0

15. General b 19 16 19 23 24 14 10 12 12 15 10 912 6 6 | 2525 27 23 18 | 49 41 38 43 41

equipment - 50 53 53 49 51 64 70 69 68 59 76 75 70 72 73 | 67 68 65 69 72 | 50 58 62 56 58

— 31 31 28 28 25 | 22 20 19 20 26 14 16 18 22 21 § 7 8 810 1 o011

16. Mechanical equipm. | 4 23 25 27 31 30 | 21 23 23 21 24 15 13 13 11 12 31 37 29 28 27 | 41 31 27 32 32

(other than = 18 49 48 47 51 63 62 62 68 59 65 65 65 67 64 | 64 59 67 65 67 | 59 69 73 67 67

electrical) — 29 26 25 22 19 16 15 15 11 17 20 22 22 22 24 5 4 4 7 6 0 0 0 1 1

17. Domestic electric -+ 26 26 24 29 24 17 13 14 25 28 74 5 6 9 | 40 40 36 50 45 | 31 25 27 33 40

appliances, radio, = 65 68 70 63 68 | 72 70 75 67 68 | 54 59 62 64 67 | 58 59 63 49 53 [ 66 74 72 65 59

television 9 6 6 8 8 111711 8 4 39 37 33 30 24 2 1 1 1 2 311 2 1

18. Electrical +- 14 19 22 23 24 | 27 26 27 36 27 13 11 10 13 9 32 45 47 51 50 | 39 30 26 29 32

equipment — 69 65 67 67 67 | 53 59 66 56 57 76 75 77 74 77 63 51 51 47 45 | 59 59 61 59 67

- 1716 11 10 9 | 2015 7 8 16 11 14 13 13 14 5 4 2 2 5 211 13 12 1

19. Motor vehicle + 22 39 31 39 47 33 23 30 38 30 3 3 3 3 6 |43 44 40 32 28 | 45 43 22 37 37

industry = 71 54 67 53 45 | 65 T4 70 50 45 68 63 49 51 56 | 57 56 60 60 67 55 57 78 63 63

— 7 7 2 8 8 2 3 01225 | 29 34 48 46 38 0 0 0 8 5 0 0 0 00

20. Shipbuilding, air- 6 6 9 714 5 5 6 912 6 5 341 32 17 18 19 11 10 | 66 67 62 65 60

craft manufacturing, | = 56 62 39 50 46 | 57 50 43 38 43 | 84 87 95 59 68 | 78 75 74 67 62 | 34 33 38 35 40

railway and tram- — 38 32 52 43 40 | 38 45 51 53 45 10 8 0 0 0 5 7 72228 o 0 0 0 0
way rolling stock

21. Precision and opti- + 17 16 16 18 25 | 26 20 25 24 21 16 15 18 16 17 30 34 27 27 20 | 35 33 29 28 30

cal instruments, — 60 66 65 59 55 58 62 65 63 60 63 64 64 63 58 65 61 70 66 74 64 67 71 72 70

watches and clocks | — 23 18 19 23 20 16 18 12 13 19 21 21 18 21 25 5 5 3 7 6 1 0 0 0 0

B. Rubber -+ 5 4 5 416 | 2018 20 17 17 23 19 22 19 14 | 63 62 67 58 60 [ 41 44 70 80 45

— 66 80 77 76 66 | 55 56 53 61 46 | 51 51 48 52 37 36 38 33 42 37 | 59 56 30 19 55

— 20 16 18 20 18 | 25 26 27 22 37 26 30 30 29 49 1 0 0 0 3 0O 0 0 1 0

C. Non-ferrous 28 39 48 51 52 16 30 38 35 37 20 8 6 5 6 | 38 37 33 28 16 | 53 52 58 54 51

metals industry = 57 45 41 44 46 71 56 46 53 56 60 62 65 62 65 60 62 66 71 76 47 48 42 46 49

1516 11 5 2 13 14 16 12 7 20030 29 33 29 211 17 0O 0 0 0 0

Total of industry | 21 24 24 27 29 | 21 22 22 27 25 12 11 11 12 11 32 33 30 28 25 | 45 43 42 42 43

= 61 59 59 57 56 | 62 63 65 59 58 | 73 72 71 69 69 | 63 62 66 65 68 | 54 56 57 56 56

18 17 17 16 15 17 15 13 14 17 15 16 18 19 20 5 5 4 7 7 1 1 1 21




INDUSTRIAL INVESTMENT SURVEY







Industrial Investment Survey March-April 1973
REALIZATION IN 1972 AND PREDICTIONS FOR 1973

(% change on figures of preceding years)

1972 1973
Deutsch- . |Belgique| Luxem- |Deutsch- . |Belgique| Luxem-
land France | Italia Belgié | bourg land France | Italia Belgié | bourg
I. Basic products industries — 5 |+ 5 |— 32 |— 21N+ 1A+ 8 |+ 16 |+ 7 |+ S4H|— 18()
II. Metallurgical industries — 12 |+ 7 |+ 34 |— 16 |— 23 |— 17 |— 2 |+ 8 |— ¢ [+ 16
III. Mechanical and electrical
engineering industries - 10 [+ 9 |+ 7 |+ 4 |— 33 |+ 14 |+ 12 |+ 16 |+ 30 |— 48
IV. Processing industries - 2 !+ 16 |+ 156 |+ 8 (— 6 |+ 13 |+ 8 |+ 18 |+ 12 |4 24
Total I-IV - 7 |+ 10 |+ 3 |— 7 [+ 04|+ 8 |+ 11 |+ 11 |+ 21 |[— 9
V. Extractive industries + 103+ 20 |— 11 + 23¢G3H— 8 |+ 4+
VI. Food industries + 10 (+ 21 |+ 7 |- 5 + 6 |+ 14 |+ 4 [+ 60
Total I-VI — 5 |+ 11 |+ 3 |— 7 + 9 |+ 11 |+ 11 i+ 25

Groups I to VI together account for the bulk of industrial activity; in general, however, the investment
of public utilities such as the railways, post office, telephones, etc., and electricity are not included.

The definition of investment is that used for national accounting purposes.
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