





TABLE 1: Industrial investment in manufacturing industry by Member State
% change in relation tp preceding year

Year B(d)i) DK(d) D GR(dXg) F  IRLd)XD) 1 Lie) NL UK(d) EUR
1985
. +7 +37 +16 +51(g) +16 -5 +12 +17 +23 +10 +15
in values terms
in volumes terms (a) +3 +33 +14 +32 +10 -1l +2 +14 +21 +4 +10
R 1986 +16 +7 +10 +69(g) +3 +24 +15 +20 +10 +11 +10
in values terms
in volumes terms (a) +13 +5 +8 +41 +1 +19 +8 +17 +9 +6 +7
TABLE 2: Industrial investment in the EC manufacturing industry
A. % change in value in relation B. % change in volume in relation
to preceding year 1o preceding year (a)
Years to which data relate _Years to which data relate
Data of survey 1979 1980 1981 1982 1983 1984 1985 1986 1979 1980 1981 1982 1983 1984 1985 1986
March/April 1980 11 16 0 4
Oct./Nov. 1980 13 6 1 -3
March/April 1981 14 3 2 -1
Oct./Nov. 1981 -1 3 -9 -3
March/April 1982 -1 3 -9 -3
Oct./Nov. 1982 1 5 -5 -1
March/April 1983 2 4 -4 =2
Oct./Nov. 1983 3 10 -3 5
March/April 1984 3 13 -2 7
Oct./Nov. 1984 12 14 7 9
March/April 1985 12 16 7 11
Oct./Nov. 1985 15 10 10 7
TABLE 3: Industrial investment survey by branch
Results of the Oct./Nov. 1985 investment survey, % change in value, over the preceding year
Basic materials Metallurgical Mcchan. & Elect. Processing Extractive Food Total. all
industrics (b) industries industrics industries (c) industric industry
1985 1986 1985 1986 1985 1986 1985 1986 1985 1986 1985 1986 1985 1986
B(i) +28 —24 +27 +42 +7 +31 —-17 +15 -24 -17 +7 +16
DK +63 +1S5 -5 +43 +45 +1 +49 +10 : : +2 -2 +37 +7
D +10 +9 +51 —-23 +18 +18 +12 +7 +155 +16 0 +2 +16 +10
GR (g) +125 +109 —48 —15 +49 +10 +47 +36 : : +11 +2 +51  +69
F +28 +7 +17 -9 +19 +10 +8 -7 +17 +27 -4 -9 +16 +3
IRL (h) -5 =67 +103 —-24 +102  +11 +29 +11 : : =11 +50 -5 +24
I +9 +21 +16 —6 +13  +19 +16 +5 +55 +28 -9 +21 +12 +15
L —-24 +34 +18 —55 +16 —-19 +183 +134 : : +13 -37 +17  +20
NL +9 -5 +31 +19 +23 +2 +18 +19 +4] +22 +32 -2 +23 +10
UK +25 +10 +8 -3 +2 +14 -1 +9 : : -12 +12 +10  +11
EUR () +18 +8 +28 -7 +15 +15 + 11 +6 +1 +2 +15 +10
TABLE 4: Industrial investment survey—all branches
% change in value in relation to preceding year
Year to which data 1981 1982 1983 1984 1985 1986
relate:
Oct./ March/ Oct./ March/ Oct./ March/ Oct.; Murch/ Oct.; March/ Oct./ March/ Oct./ March/ Oct./ March/ Oct./ Oct./
Data of survey: Nov.  April Nov.  April  Nov.  April Nov.  April  Nov.  April Nov.  April  Nov.  April Nov.  April  Nov. Nov.
1981 1982 1981 1982 1982 1983 1982 1983 1983 1984 1983 1984 1984 1985 1984 1985 1985 1985
B (d)(i) +4 +4 -9 -3 +10 +18 -7 -9 -2 -2 +5 415 +13 +10 +3 +12 +7 +16
DK (d) : : : o+ 11 +4 +4 +11 +18 +19 +20 +60 +54 +44 +18 +40 +37 +7
D 0 -1 0 0 -2 -2 +3 +2 +2 +1 +2 +5 +4 +1 +10 +14 +16 +10
GR(d)(g) +38 +42 -2 -6 -19 +6 —-23 =35 —-49 -36 +41 +23 -1 =34 +95 +82 +5I1 +69
F -1 +3 +6 +5 +4 +6 +7 +6 +6 +5 +15 +20 +18 +19 +6 +13 +16 +3
IRL(d)(h) -16 —26 +33 +54 0 +27 +5 -—18 =24 -1 +19 +13 -31 +2] +16 +9 -5 +24
I +14 +10 : +6 +8 +13 +13 +7 +3 +3 +8 +11 +6 +38 +29 +14 +12 +15
L(e) +17 =10 -20 +24 +1 +34 +17 =39 +13 +20 -6 —22 +4 +17 -6 +4 +17 +20
NL -6 -2 -2 +6 -1 0 +11 +11 +6 +5 +25 +29 +27 +29 +15 +24 +23 +10
UK(d) -11 —11 +7 +5 -4 -3 +5 +2 +2 +3 +15 +16 +16 +19 +13 +15 +10 +11
EUR ~1 -1 +3 +3 +1 +2 +5 +4 +3 +3 +10 +13 +12 +12 +14 +16 +15 +10

(a) The changes in volume are calculated by dividing the changes in value by the corresponding deflators for gross capital formation. For 1985 and 1986 forccast deflators arc used.
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Source : European Community business surveys.

Excluding the extractive industrics.

Chemicals, man-made fibres, petroleum refining, rubber processing, ctc.
Manufacture of textilcs, footwear, wood. paper, printing and processing of plastic industries.

Excluding the extractive industrics; including cnergy and water.
Weighted total of the above (not given when data are substantially incomplete).
Mainly due 1o increase in basic material industries in 1985/86.
Mainly due to decreasc in food industry in 1985 and an expected strong increase in 1986,
1986 figures without chemical industry and iron and steel.










TABLE $5: Indicators of output and economic sentiment

Range Range 1985 1985 1985
Peak Trough Peak Trough 1 i1 v July Aug. Sept. Oct. Nov. Dec.
1972/73 1974/75 1979/80 1981/83

B gross domestic product 1980=100 : : : : : : :

index of industrial production 102,5 76,5 106,3 92,4 103,8 102,9 101,5 : : : :

1. industrial confidence indicator +19 —56 -4 -35 -13 -17 =13 -1l -14 -15 —-11 —-10 ~-10 -12

2. construction confidence indicator +9 -36 -7 —65 —40 -39 +38 -—-36 -36 -40 —-37 -—-37 -33 -37

3. consumer confidence indicator (a)(d) 7,0 —18,0 -70 —31,0 —2i =22 =21 -18 =21 (=21) (—21) —18 (—18) (—18)

4. share-price index (d)(e) 1551 98,0 1143 750 1853 173,7 176,6 219,7 172,3 174,3 183,3 208,1 2243 226,7

= 5. economic sentiment indicator 107,9 99,4 103,0 97,5 101,5 101,0 101,4 1028 101,2 101,1 101,8 102,5 103,1 1029
D gross domestic product (¢) 1980= 100 85,1 83,3 101,2 98,9 104,8 107,2 : : : :

index of industrial production 92,0 824 1031 914 104,1 106,1 108,0 104,8 1053 106,9

1. industrial confidence indicator +10 =-49 +2 —40 -6 -8 -6 -2 -7 -6 -4 -4 -2 -1

2. construction confidence indicator -4 =72 +11 —64 —54 —-62 —49 —38 -5 -50 —45 -—38 -38 -4l

3. consumer confidence indicator (d) D =222 9,0 —31,0 -7 -9 -7 —4 -8 -7 -6 -3 -5 -5

4. share-price index (d)(e) 109,0 752 1i56 97,6 2094 1923 2138 2563 208,3 209,3 223,9 243,0 2579 268,0

= 5. economic sentiment indicator 1038 97,0 1036 94,7 102,0  101,1 1022 1040 101,7 102,0 102,8 103,7 104,0 1042
F gross domestic product 1980 =100 85,4 84,2 99,8 1024 105,3 : : : R :

index of industrial production 96,7 82,2 1052 94,8 99,0 101,0 101,5 101,5 100,0 100,8

1. industrial confidence indicator +29 -49 +5 -39 -17 -20 —-15 -13 -15 =15 —-13 —13 -14 -1i2

2. construction confidence indicator : : -17 =57 —38 -39 =32 =32 —32 (—32) (—32) —32 (—32) (32

3. consumer confidence indicator (a)(d) : -9,0 30 -270 -—-23 =21 =30 -—-17 =30 (—30) (=30) =17 (—=17) (—17)

4. share-price index (d)(e) 86,6 53,6 101,2 827 201,7 2045 2042 2143 2053 203,8 2034 1954 213,2 2343

= 5. economic sentiment indicator 107.8 97,6 101,8 95,1 96,7 96,8 96,4 98,1 96,4 96,0 96,7 973 983 98,8
IRL gross domestic product 1980=100 : : : : : : : : :

index of industrial production 804 72,3 103,8 99,6 127,1 122.,8 121,6 122,6 1242

1. industrial confidence indicator —41 +20 -—40 -7 -13 -2 -6 -7 +1 0 —4 -7 -7

2. construction confidence indicator : : : -33 =30 -36 -29 —45 -13 -—-51 —42 -—-12 -—-32

3. consumer confidence indicator (d) o ~41.0 12,0 —44,0 -—-29 =31 =27 =217 =27 (=27) (—=27) =27 (—27) (—27)

4. share-price index (d)(e) 858 299 1122 79,4 1477 136,6 1550 164,8 142,9 161,0 161,0 1559 169,7 168,7

= 5. economic sentiment indicator 109,1 96,7 103,6 98,1 100,0 99,7 100,3 100,2 99,9 100,4 100,3 100,2 1003 100,2
I gross domestic product 1980=100 80,4 77,2 101,2 98,2 103,8 104,0 : : : :

index of industrial production 879 72,6 104,7 98,1 96,9 96,3 953 957 97,8 96,1

1. industrial confidence indicator +31 —359 +13  —41 -10 -11 -10 -8 -9 -10 -—10 -6 -9 -8

2. construction confidence indicator -8 -56 -5 =5l -29 -30 -29 -26 -30 -30 -25 -—-21 -—-29 -28

3. consumer confidence indicator (d) =390 -—-12,1 —29,6 —12 -13 -10 -—14 —11 =1l -9 —-15 —-12 -16

4. share-price index (d)(e) 169,6 68,5 1850 116,9 286,3  252,1 3159 361,0 2920 313,0 3356 3440 356,3 3828

= 5. economic sentiment indicator 103,8 974 101,6 97,6 101,8 101,5 102,2 101,9 102,0 102,01 102,5 101,9 102,1 101,7
NL  gross domestic prbducl 1980=100 : : : : : : : : : :

index of industrial production 948 81,1 117,5 90,7 103,0 101,3 101,0 103,0 100,0 101,0

1. industrial confidence indicator +12 -4 +4 =131 -2 -2 -2 -3 -1 -2 -3 —4 -1 —4

2. construction confidence indicator +3 —-47 +3 —-46 (—19) =21 (=200 —15 (-21) (=200 —19 —-17 -—-18 ~—11

3. consumer confidence indicator (d) 6,0 — 13,0 5,0 —37,0 -7 -12 -4 -1 -4 (-4 (-4 -1 (- (-1

4. share-price index (d)(e) : 86,3 1228 92,8 2551 248,6 2593 2759 2589 257,8 260,7 2573 278,S 2919

= 5. economic sentiment indicator 107,8 100,7 1053 97,1 105,8 105,0 106,2 1072 1059 106,3 106,5 106,6 107,3 107,7
UK  gross domestic product 1980=100 94,6 91,0 102,5 97,7 108,5 108,3 : : : :

index of industrial production 92,7 89,6 110,0 93.8 108,2 1078 107,0 107,3 109,1 108.8

1. industrial confidence indicator +9 —-60 0 +1 0 0 0 -1 0 0 0 0

2. construction confidence indicator : +7 —60 =25 -28 -24 -18 —24 (-24) (—24) —18 (—18) (—18)

3. consumer confidence indicator (d) c=325 144 =255 =10 -1 =10 =7 -0 -12 -9 -7 -7 =7

4. share-price index (d)(e) 78,5 233 11,6 104,4 2426 240,0 238,1 257,3 228,7 240,2 2453 2489 2622 260,7

= 5. economic sentiment indicator 103,8 977 104,9 98,8 102,2 102,2 1022 102,6 102,1 102,1 102,4 102,6 102,7 1026
EUR gross domestic product 1980=100 85,1 85,5 101,1 101,0 105,6 : : : : :

index of industrial production 92,9 83,0 103,2 94,6 102,6 103,4 103,4 103,0 103,7 103,1

1. industrial confidence indicator +16 —49 +3 =36 -7 -9 -7 =5 -8 -7 -6 -5 -6 -5

2. construction confidence indicator : : -1 —48 —38 —-40 —-34 -29 =35 (=35 (-32) —29 (—-29) (—30)

3. consumer confidence indicator (a)(d) 4,6 —16,7 0.8 —22,0 —13 -13 -13 -10 -4 =13 -11 —-10 —-10 -—10

4. share-price index (d)(e) : 47,0 100,8 115,1 2384  229.8 2404 266,2 2339 2402 2472 2544 268,6 2757

= 5. cconomic sentiment indicator 107,5 96,6 104,1 97,4 101,0 100,5 101,1 102,0 100,7 101,0 101,5 1019 102,0 102,1

() Quarterly seties are constructed by attributing results of the January, May and October surveys Lo the Mirst, second and fuurth quarters respectively. Third quarter data are interpolated between second
and fourth yuarter values.
(b) Weighted total of quarterly figures for the Federal Republic of Germany, France, ltaly and the UK.

(c) For the Federal Republic of Germany. gross national product for quarterly data.

(d) Not scasonally adjusted.
(c) Revised by Eurostat.

{) = estimated.

Source: European Community business surveys and Eurostat. For quarterly GDP/GNP: Federal Republic of Germany (Bundesbank). France (INSEE). ltaly (ISCO) and the United Kingdom (CSO).
Figures for Germany do not include the adjustment for calendar irregularitics.




TABLE 6: Monthly survey of manufacturing industry—Monthly questions and the composite industrial confidence indicator(a)
Balances: i.e. differences between the percentages of respondents giving positive and negative replies(s.a.)

Range (b) Range (b) 1985 1985 1985
Peak Trough Peak Trough i} I 1A% July Aug.  Sept Oct. Nov Dec.
1972/73 1974/75  1979/80 1981/82

B production expectations +31 —56 -4 =37 -6 -10 -5 —4 -6 -8 -3 -2 -6 -5
order-books +13 -74 —-14 -49 -24 ~26 -25 -20 -26 -27 -23 -23 ~17 =21
export order-books +15 —-82 -19 =55 -27 -27 =27 -28 -27 -—-28 -27 -—-30 -26 -—28
stocks of finished products -14 +37 +2 +18 +10 +14  +9 +8 +10 +11 +6 +6 +7 +10
selling-price expectations +64 -—10 +39 +12 +19 +20 +20 +13 +21 +19 +21 +16 +1i4 +10
industrial confidence indicator +19 —56 -4 =35 ~-13 -17 -13 -1 -14 -15 =11 =10 -0 -12

DK production expectations : : : +8 +18 +19 +17 +16 +16

order-books : : c =34 +25 +23  +29 +22 +22

export order-books : : o +1i4 +24 +22 +30 +16 +16

stocks of finished products : : o +24 +4 +1 +5 +10 +10

industrial confidence indicator : : =22 +13 +14 +14 +9 +9
D  production expectations +17 -32 +10 -30 +3 +3  +2  +6 +2 +1 +3  +4 +7  +7
order-books +5 -73 -6 -59 - 14 -17 -12 -9 -13 -12 -1 =11 =10 =7
export order-books . : -14 =50 -9 -10 -8 -7 -10 -6 -7 -6 -6 -8
stocks of finished products -7 +43 -2 +31 +7 +9 +7 +4 +10 +8 +4 +4 +4 +4
selling-price expectations +55 +4 +38 +4 +17 +20 +14 +15 +16 +13 +12 +13 +17 +16
industrial confidence indicator +10 —49 +2 -40 -6 -8 -6 -2 -7 -6 -4 -4 -2 -1
GR  production expectations : : : : +21 +21 +21 +19 +26 +21 +15 +23 +14 +19
order-books : : : : —24 -23 =22 -18 -17 =22 =27 =26 -14 -15
export order-books : : : : -33 -32 =27 -130 —-24 =27 -31 -3 -30 -25
stocks of finished products : : : : +10 +15 +7 +1i0 +9 +7 +6 +7 +13 +10
selling-price expectations : : : : +32 +29 +29 +42 +27 429 +31 +34 +45 +46
industrial confidence indicator : : : : -4 -6 -3 -3 0 -3 -6 -3 -4 -2
F production expectations +33 -29 +18 —20 -3 -4 0 0 -1 0 +1 +1 -1 +1
order-books +26 —69 0 —56 -30 -33 -28 -24 -28 -28 -27 -23 =27 -2
export order-books +24 ~66 +10 -52 -20 -19 -18 -22 -20 -18 -16 ~—15 -2 -24
stocks of finished products —-14 +50 +3 +42 +19 +21 +16 +16 +17 +16 +14 +18 +14 +16
selling-price expectations +76 +15 +62 +17 +29 . +32 +28 +19 +30 +28 +27 +30 +14 +14
industrial confidence indicator +29 -49 +5 -39 -17 -19 -15 -13 =15 =15 =13 ~-13 -14 -12
IRL production expectations =21 +40 —33 +6 +5 +11 +7 +8 +10 +14 +9 +8 +4
order-books . —68 +i8 -55 —20 -30 -14 -17 —21 -8 —-13 -24 -—-13 -14
stocks of finished products o +35 -6 +33 +8 +13 +3 +8 +8 -1 +2 -2 +15 +12
selling-price expectations o +64 +77 +20 +14 +19 +12 +3 +20 +5 +12 -1 -1 +10
industrial confidence indicator o —4l +20 —40 =7 -13 -2 -6 -7 +1 0 -4 -1 -7
I production expectations +40 —43 +24 —26 +8 +5 +6 +13 +7 45 +6 +12 +10 +17
order-books +30 -—82 +7 —66 =21 -22 =20 -21 -20 =22 -19 -19 -22 -2
export order-books +13 —-67 -6 -5 -30 =31 =30 -30 -30 -30 -29 -29 -29 -3l
stocks of finished products -24 +53 -8 +32 +16 +17 415 +15 +14 +13 +18 +11 +15 +19
selling-price expectations +76 +10 +87 +37 +39 +43 +36 +34 +32 +39 437 +37 +34 +31
industrial confidence indicator +31 —-59 +13 -4l -10 -1 —-10 -8 -9 -0 -10 -6 -9 -8
L production expectations +84 -—80 +40 —66 -1 0 +3 -5 0 +4 +4 +4 +6 24
order-books : : +8 —70 +3 -1 +6 +2 0 +9 +10 +4 +6 -4
export order-books : : +9 -80 -3 =2 +9 =21 -1 412 +15 +6 =27 -42
stocks of finished products -4 +74 0 +58 +3 +10 +2 +3 +8 -3 +2 +3 +8 -2
selling-price expectations =46 +74 —38 +17 +26 +24 +18 +22 +28 +21 +30 +22 +3
industrial confidence indicator : : +16 —65 0 -4 +2 -2 -3 +5 +4 +2 +2 -9
NL production expectations +26 —26 +20 -13 +4 +2  +2  +3 +4 42 0 +1 +7  +2
order-books +7 -—48 -5 -42 -5 -5 -5 -8 -5 -3 -7 —-10 -8 -1
stocks of finished products -3 +57 +3 +39 +4 +4 +3  +4 +3 +4 +3 +3 43 +6
industrial confidence indicator +12 -4 +4 -3 -2 -2 =2 -3 -1 -2 =3 -4 -1 -4
UK production expectations : : +29 -—52 +20 +21 +19 +20 +17 +20 +21 +21 +17 +21
order-books : : -2 -85 -7 -5 -5 -5 -3 -7 -6 -7 -3 -6
export order-books : : - =72 -5 =1 -5 -8 +2 =5 =11 =10 -4 -0
stocks of finished products : : -1 +42 +14 +12 +15 +15 +14 +15 +15 +14 +14 +1§
selling-price expectations : : +70 +7 +23 +26 +20 +16 +24 +18 +19 +17 +16 +15
industrial confidence indicator : : +9 —60 0 +1 0 0 0 -1 0 0 0 0
EUR production expectations +24 =30 +15 -20 +7 +5 +7 49 +5 +6 +9 +9 +8 +10
order-books +15 —170 -7 =56 -17 -8 -16 -—14 -16 —-16 —-15 —-15 -14 -12
export order-books : : -12 =50 =15 -4 —15 =16 -14 ~15 =15 15 =15 -17
stocks of finished products —-10 +48 -1 +31 +12 +13  +11  +11 +12 +11 +11 +10 +11 +12
selling-price expectations +64 49 +53  +22 +25 +28  +22 +21 +24 +24 423 +23 +20 +19
industrial confidence indicator +16 —49 +3 -36 -7 -9 -7 -5 -8 -7 -6 -5 -6 -5

(a) The indicator is an average of the responscs (balances) to the questions on production expectations, order-books and stocks (the latter with inverted sign).

(b) These arc the extreme (high and low) values of the balances of the different questions. reached in the course of 1972-1975 and 1979-1982, respectively.
Note: (s.a.) = seasonally adjusted. : = not available. { ) = cstimated. Sowrce: European Community business surveys.







