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TABLE 2: Capacity utilization in manufacturing industry % (a)(s.a.)

Range (b) Range (b) 1984 1985 1984 1985 1986
Peak  Trough Peuk  Trough J A ] J A J O
1973 1975 79/80  83/83
B 854 704 79,1 744 76,0 78.8 754 75,1 76.4 780 784 783 804 80.9
D 88,1 748 86,0 753 80,2 83,7 80,6 813 76,6 824 826 849 849 85.2
F 87.8 76,6 853  8l.1 81,9 82,8 81,5 820 818 82,5 822 830 833 83.4
IRL : : 68,1 568 61,5 67.3 599 599  63.0 659 618 72,7 688 74.8
| 788 68,0 77,3 69,1 72,0 74,0 709 713 722 738 743 743 735 74.3
L : : 83,0 66,5 77.8 80,9 748 757 7190 790 86 86 795 87.8
NL 86,0 760 830 758 823 83,8 80, 82,0 828 83,5 840 840 83,6 83,71
UK (e) 90,6 755 876 73,0 825 85,8 80,2 81,7 83,5 849 844 874 866 85.4
EUR (¢ 864 750 839 764 79.1 81.6 784 790 783 81,0 809 824 822 82.3
TABLE 3: Expected capacity constraints in manufacturing industry: i.e. balance of respondents expecting capacity to be more than sufficient in
relation to production expectations (a)(d)(s.a.)
Range (b) Range (b) 1984 1985 1984 1985 1986
Pcuk  Trough Peak  Trough J A J J A J &} J
1973 1975 79/80  82/83
B -12 + 58 +35 +53* +31 +29 +31 +34 +29 +29 +30 +32 +26 +24
DK : : +10 +38 +10 +3 +20 +16 +3 +4 +7 +4 =2 0
D -3 +36 +12  +49 +24 +17 +29  +24 422 +20 +19 +16 +14 +12
F —-24  +45 +11 +48 +39 +37 +42 +44 +34 +41 +31 +42 +32 +33
IRL . +34 +2  +40 + 31 +25 +27 +32 425 +26 +37  +21  +17 +20
| +1  +63 +17 +38 +37 +37 +46 +40 +30 +35 437 +38 +39 +41
L =72 +73 +37  +62 +48 +12 +51 451  +46 +44 +1 +4 0 -4
NL -3  +60 +14  +51 +12 +4 +20 +13  +10 +5 +5 +2 +4 +2
UK : : ;163 +33 +23 +35 432 +32 +28  +24 422 +19 +28
EUR (¢) -7 +54 +14  +50 + 31 +26 +36 +33 +28 +28 +26 +27 +24 +25
TABLE 4: Export volume expectations in manufacturing industry: (a)(s.a.)
Balances: i.e., differences between the percentages of respondents giving positive and negative replies
Range (b) 1984 1984 1985 1986
Peak Trough ] A . J (¢] A O J
1979 1981 /82
D +6 +10 +8 +2 +13 +16 +12 +7 0
GR : +27 +16 +26 +38 +28 +2 +33 +23 +20
F +13 -6 -7 =11 -1 -5 -2 +6 0
IRL : +14 +10 +16 +27 +6 + +24 + 16
| +16 + 1 +11 +12 +10 +9 + +12 +1
L +62 +7 +7 0 +6 +13 - +7 +10
NL +20 +12 +20 +16 +2 +10 + +8 +6
UK : +17 +16 +11 +14 +20 +1 + 14 +9 +4
EUR (¢) +11 +9 +8 +4 +9 +11 + +8 +2
TABLE 5: Employment expectations in manufacturing industry (a)(s.a.)
Balance of respondents expecting employment up, unchanged or down
Range (b) Range (b) 1984 1985 1984 1985 1986
Peak Trough Peak Trough 111 v 1t v |
1973 1975 1979 198283
B +12 -26 -2 -17 -9 —7 -5 —11 —11 -7 -8
DK : : : - 14 +3 +14 +7 +1 0 -2
D +13 —34 +2 - 38 —4 —-10 =2 ) + 1 +1
GR : : : : -3 =2 =2 -1 -3 -5
F +17 -35 =23 —48 —43 -48 —43 —41 —44 —45 -39
IRL +15 —34 +4 -35 -7 - 19 =21 —14 =1 +7 -9
| +13 —26 +3 -39 -33 (=33 - 31 =31 -39 -29 —-35
L +75 —67 -1 -62 +2 -7 -4 =1 -2 +5
NL +4 -32 -6 -36 +10 -3 +4 +11 +8 +12 + 16
UK : : : —43 -3 —14 —8 -9 -4 -7
EUR +12 —31 -6 —40 —17 -22 - 17 - 15 —20 -15 - 15
TABLE 6: Estimated number of months’ production assured by orders on hand in manufacturing industry (a)(s.a.)
Ringe (b) Range (b) 1984 1985 1984 1985 1986
Peak Trough Peak Trough 1 v 1{ v 1
1973 1975 1979 1982 83
B 4,5 2,8 37 3,0 34 34 34 33 34 33 3.5 34 3.3
D 3.3 2.8 34 26 2.8 29 2.8 29 2.8 28 2.9 29 29
GR : : : 5.0 5.3 5.1 5.0 49 53 5.1 5.0 49 6.0
F 3,5 2,7 4.2 33 3.1 3.1 3.0 30 3,1 KN 32 3.1 29
IRL 22 1.8 2,6 1.5 1.9 20 24 1,7 22 2.1 1.8 1.9 1.9
| 4,7 3.7 5.3 3.8 4.3 44 4,5 44 44 4.3 4.3 4.4 4.1
L 3,5 1.4 24 1.7 1.9 1.9 1.8 2.1 2.0 1.8 2.0 1.9 2.7
NL 47 2.6 4.2 25 2.9 k8| 29 kS| KN | 30 3.0 3.3 3.2
UK : ; 4.2 1.9 3.0 3.7 3.0 3.0 2.8 3.9 4.0 4.1 3.2
EUR (¢) 3.7 3.0 3.9 3.0 3.2 34 33 33 3.2 34 3.5 3.5 33

* Trough in 11981,

(«) The data are collected in January. April. July and October cach year.

{b} These are the extreme (high and low) values of the net balances of the ditfferent questions, reached in the periods 1973-1975 and 1979 83, respectively.
(<) Weighted total ol available country data.

(d) Answers 10 the questions whethier, taking into account the fevel of order-books or production, capacity s more than sufficient ¢+ ). sufficient (=) or less than sutficient (
(capacity less than sufticient) indicate high levels of capacity utilization and positise balances (capicity more than sufficient) are associited with low Tevels of capacity utiizaton.
(¢) The series for the United Kingdom are estimated using the nationad (Conlederation of British Industry) data on the pereentage of [irms reporung below-capacity working

Source; European Community business surveys.

). Thus, negative balances










TABLE 7: Indicators of output and economic sentiment

Range Range 1985 1985 1985 1986
Peak Trough Peak Trough n 111 v Aug. Sept. Oct. Nov. Dec Jan.
1972/73 1974/75 1979/80 1981/83
B gross domestic product 1980=100 : : : : : : :
index of industrial production 102,5 76,5 106,3 924 103,8 : : 101,3 106,2
1. industrial confidence indicator +19 —56 -4 =35 —-13 =17 —-13 -11 -15 —-11 =10 -10 —12 11
2. construction confidence indicator +9 =36 -7 —65 —40 -39 -—-38 -36 -40 -37 -37 -—-33 -37 —38
3. consumer confidence indicator (a)(d) 7,0 =180 -70 —-31,0 -2l -22 =21 -19 (=20 (-21) -17 =20 -2l -18
4. share-price index (d)(e) 155,1 98,0 1143 750 185,3 173,7 176,6 219,7 174,3 183,3 208,1 224,3 226,7 220,1
= 5. economic sentiment indicator 1079 994 103,06 97,5 101,6 101,0 101,7 103,1 101,4 102,6 103,3 103,3 1028 103,3
D gross domestic product (¢) 1980=100 851 833 101,2 989 104,8 107,2 : : : : :
index of industrial production 92,0 824 103,1 914 : 104,1 106,1 : 104,8 105,3 108,44 109,0 : :
1. industrial confidence indicator +10 —49 +2 —40 -6 —8 -6 -2 -6 —4 —4 -2 -1 -3
2. construction confidence indicator -4 =72 +11 —64 - 54 -62 —49 —38 -50 —-45 -—-38 —38 -4l —42
3. consumer confidence indicator (d) =222 9.0 —31,0 -7 -9 -7 -4 -7 -6 -3 -5 -5 -2
4. share-price index (d)(e) 109.0 752 1156 97,6 2094 192,3 213,8 256,3 209,3 223,9 243,0 2579 2680 2994
= 5. economic sentiment indicator 103,8 97,0 103,6 94,7 102,2 101,1 102,8 104,3 101,9 102,7 103,7 103,9 104,1 105,0
F gross domestic product 1980=100 854 842 998 102,4 105,6 106,0 : : : :
index of industrial production 96,7 82,2 1052 94,8 99,0 100,7 101,5 99,2 100,8 103,0 :
1. industrial confidence indicator +29 -49 +5 -39 -17 -20 -—-15 -13 -15 —-13 -13 —-14 -12 - 18
2. construction confidence indicator : : -17 =57 —38 -39 =32 =32 (—32)(—32) —-32 (—32) (—-32) -27
3. consumer confidence indicator (a)(d) : -9.0 3,0 -270 -23 -21 =30 -—-17 (=30) (=30) —17 (—17) (—17) :
4. share-price index (d)(e) 86,6 53,6 101,2 82,7 201,7 204,5 204,2 2143 203,8 2034 199,2 223,1 245,1 265,8
= 5. economic sentiment indicator 107,8 97,6 101,8 95,1 96,5 96,5 96,1 98,1 95,6 96,5 97,2 983 988 98.8
IRL gross domestic product 1980=100 : : : : : : : : :
index of industrial production 804 72,3 103,8 99,6 127.1 1228 122,6 124,2 124,5
1. industrial confidence indicator —-41 +20 -40 -7 -13 -2 -6 +1 0 -4 -7 -7 -6
2. construction confidence indicator : : : ~-27 —-24 =29 -—-28 (—29)(—29) —28 (—-28)(—-28) -—-24
3. consumer confidence indicator (d) . —410 12,0 —440 -—-29 =31 =27 =27 (=27) (=27 —-27 (=27) (-27) —28
4. share-price index (d)(e) 858 299 112,2 79,4 148,9 136,6 1550 169,8 161,0 161,0 1559 169,7 1838 177,5
= 5. economic sentiment indicator 109,1 96,7 103,6 98,1 100,2 99,7 100,5 100,7 100,8 100,7 100,6 100,6 100.8 100,7
1 gross domestic product 1980=100 804 77,2 101,2 982 103,8 104,0 : : : :
index of industrial production 879 72,6 104,7 98,1 96,9 96,3 95,7 97,8 946 979
1. industrial confidence indicator +31 ~59 +13 -4l -10 -11 =10 -8 -10 -10 -6 -9 -8 —11
2. construction confidence indicator -8 =56 -5 =51 -29 -30 —-29 -26 -30 -25 -2t -29 -—28 —-27
3. consumer confidence indicator (d) =390 —12,1 =296 -—12 -13 —-10 -14 =11 -9 =15 =12 -16 -9
4. share-price index (d)(e) 169,6 68,5 1850 1169 286,33 252,1 3159 361,4 3130 3356 3420 357,8 3844  406,2
= 5. economic sentiment indicator 1038 974 101,6 97,6 101,8 101,5 102,2 102,0 102,2 102,6 102,0 102,3 1018 102,9
NL  gross domestic product 1980=100 : : : : : : : : : :
index of industrial production 94,8 87,1 117,5 90,7 103,0 101,3 104,0 100,06 101,0 109,0
1. industrial confidence indicator +12 —44 +4 -3l -2 -2 -2 -3 -2 -3 —4 -1 -4 -2
2. construction confidence indicator +3 —47 +3 —-46 (—19) =21 (=200 —-15 (=200 —-19 -—-17 -—18 -1l —-12
3. consumer confidence indicator (d) 6,0 —15,0 50 =370 -7 -12 —4 -1 (—4) (=4 -1 (=1 (=D 6
4. share-price index (d)(e) : 86,3 122,8 92,8 2551 248,6 259,3 2758  257,8 260,7 257,3 278,5 287.4  308,2
= 5. economic sentiment indicator 107,8 100,7 1053 97,1 106.,5 105,7 106,9 108,] 106,9 107,2 107,3 108,01 108.8 109,7
UK gross domestic product 1980=100 946 91,0 102,5 97,7 108,5 108,3 : : : :
index of industrial production 92,7 89,6 110,0 93,8 108,2 108,4 108,1 109,4 109.4 110,7
1. industrial confidence indicator +9 =60 0 +1 0 0 =1 0 0 0 0 -8
2. construction confidence indicator : +7 -60 -25 —28 —24 ~-18 (—24)(-24) —18 (—18)(—18) —15
3. consumer confidence indicator (d) . —325 144 —255 —10 -11 =10 -7 —12 -9 -7 -7 -7 -7
4. share-price index (d)(e) 78,5 233 111,6 1044  242,6 240,0 238,1 257,3 240,2 2453 248,9 262,2 260,7 261,6
= 5. economic sentiment indicator 103,.8 977 1049 9838 102,3 102,2 1024 1029 1024 102,6 102,8 103,0 1030 102,7
EUR gross domestic product (b)(c) 1980=100 85,1 R5)5 10t,1 101,0 105,6 106,4 ; : : :
index of industrial production 92,9 83,0 103,2 94,6 102,5 103,3 102,7 103,8 104,2 1054
1. industrial confidence indicator +16 -—49 +3 ~36 -7 -9 -7 -5 -7 -6 -5 -6 -5 -9
2. construction confidence indicator : : -1 -—48 ~38 —-40 34 -29 (=35 (-32) —-29 (—-29) (-30) -27
3. consumer confidence indicator (a)(d) 46 —16,7 08 —220 -13 -13 -13 -10 -13 -1t -10 -—-10 ~-10 -8
4. share-price index (d)(e) : 47,0 100,8 115,1 238,8  229,8 2404 2674 2402 2472 2544 270,3 2775 2894
= 5. economic sentiment indicator 1075 96,6 104,1 974 1013 100,5 101,8 102,6 101,2 101,9 102,3 1024 1025 102.8

(a) Quarterly serics are constructed by attributing results of the January, May and October surveys to the first, second and fourth quarters respectively. Third quarter data are interpolated between second

and fourth quarter values.
(b) Weighted total of quarterly figures lor the Federal Republic of Germany, France. Italy and the UK.
(c) For the Federal Republic of Germany. gross national product for quarterly data.
(d) Not seasonally adjusted.
(e) Revised by Eurostat.

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




TABLE 8: 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 1986
Peak Trough Pcak Trough 11 m v Aug. Sept. Oct. Nov Dec Jan
1972/73 1974/75 1979/80 1981/82

B Production expectations +31 —56 -4 =37 -6 -10 =5 -4 -8 -3 -2 -6 -5 -4
order books +13 -74 -14 -49 —-24 -2 =25 =20 =27 =23 =23 -17 =21 -20
export order-books +15 -—82 -19 -55 —-27 -27 =27 -128 —28 —-27 -—-30 -—-26 —28 —26
stocks of finished products -14 +37 +2 +18 +10 +14 +9 +8 +11 +6 +6 +7 +10 +8
selling-price expectations +64 —10 +39  +12 +19 +20 +20 +13 +19 +21 +16 +14 +11 +9
industrial confidence indicator +19 —56 -4 -35 —13 -17 —-13 -11 -15 -1t =10 -10 -12 —11

DK Production expectations : : : +8 +18 +19 +17 +16 +16 +11
order books : : =34 +25 +23  +29 +22 +22 +15
export order-books : : 414 +24 +22 +30 +16 +16 +2
stocks of finished products : : 424 +4 +1 +5 +10 +10 +12
industrial confidence indicator : : =22 +13 +14 +14 +9 +9 +5

D Production expectations +17 —32 +10 —30 +3 +3 +2 +6 +1 +3 +4 +7 +7 +7
order books +5 =73 -6 -39 —14 -17 =12 -9 -12 —-11 -11 -10 =17 -10
export order-books : : -14 =350 -9 —-10 -8 -7 -6 -7 -6 -6 -8 -8
stocks of finished products -7 +43 -2 +31 +7 +9 +7 +4 +8 +4 +4 +4 +4 +6
selling-price expectations +55 +4 +38 +4 +17 +20 +14 +15 +13  +12 +13 +17 +16 +12
industrial confidence indicator +10 —49 +2 —40 -6 -8 -6 -2 -6 -4 -4 -2 -1 -3

GR Production expectations : : : : +21 +21 +21 +19 +21 +15 +23 +14 +19 +20
order books : : : : —24 -23 -22 -18 -22 =27 -2 -—14 -16 -16
export order-books : : : : —33 -32 =27 =30 —-27 -30 -35 -30 -26 -29
stocks of finished products : : : : +10 +15 +8 +10 +8 +7 +7 +13 +9 +6
selling-price expectations : : : : +32 +29 +29 +42 +29 +31 +34 +45 +46 +27
industrial confidence indicator : : : : -4 -6 -3 -3 -2 -6 -3 -4 -2 -1

F Production expectations +33 -29 +18 —20 -3 —4 0 0 0 +1 +1 -1 +1 —4
order books +26 —69 0 —56 -30 —-33 -28 -24 -28 -27 =23 =271 =21 =31
export order-books +24 —66 +10 —52 —20 -19 -18 =22 —-18 —-16 —-15 —-26 —-24 -27
stocks of finished products —-14  +50 +3 442 419 421 +16 +1i6  +16 +14 +18 +14 +16  +19
selling-price expectations +76  +15 +62  +17 +29 +32 +28 +19 +28 +27 +30 +14 +14 +20
industrial confidence indicator +29 —49 +5 -39 —17 -19 —-15 -13 =15 =13 =13 —-14 =12 - 18

IRL Production expectations =21 +40 —33 +6 +5 +11 +7 +10 +14 +9 +8 +4 +5
order books 1 —68 +18 —55 -20 -30 -14 -17 -8 —-13 -24 -13 -—14 -15
stocks of finished products : +35 -6 +33 +8 +13 +3 +8 -1 +2 -2 +15 +12 +9
selling-price expectations o +64 +77  +20 +14 +19 +12 +3 +5 +12 -1 -1 +10 +2
industrial confidence indicator . —41 +20 -—40 -7 -13 -2 -6 +1 0 -4 -7 -7 -6

I Production expectations +40 —43 +24 -—26 +8 +5 +6 +13 +5 +6 +12 +10 +17 +8
order books +30 —82 +7 —66 -21 =22 =20 -2l -22 -9 -19 -22 -2 -23
export order-books +13 —67 -6 -39 —-30 —-31 -30 -30 -30 -29 -29 -29 -3I —-34
stocks of finished products —24 +53 -8 +32 +16 +17 +15 +15 +13 +18 +11 +15 +19 +19
selling-price expectations +76 +10 +87 +37 +39 +43 +36 +34 +39 +37 +37 +34 4131 +29
industrial confidence indicator +31 -59 +13  —41 -10 -11 -10 -8 -10 -10 -6 -9 -8 - 11

L Production expectations +84 —80 +40 —66 -1 0 +3 -5 +4 +4 +4 +6 —24 +12
order books : : +8 —-70 +3 -1 +6 +2 +9 +10 +4 +6 -4 -~ 10
export order-books : : +9 —80 -3 -2 +9 =21 +12  +15 +6 27 -42 -22
stocks of finished products —-14 +74 0 +58 +3 +10 +2 +3 -3 +2 +3 +8 =2 0
selling-price expectations o —46 +74 -—38 +17 +26 +24 +18 +28 +21 +30 +22 +3 0
industrial confidence indicator : : +16 —65 0 -4 +2 -2 +5 +4 +2 +2 -9 +1

NL  Production expectations +26 —26 +20 -—-13 +4 +2 +2 +3 +2 0 +1 +7 +2 +5
order books +7 —48 -5 —42 -5 -5 -5 -8 -3 -7 -10 -8 -7 -5
stocks of finished products -3 +57 +3 +39 +4 +4 +3 +4 +4 +3 +3 +3 +6 +5
industrial confidence indicator +12 —44 +4 -3 -2 -2 -2 -3 -2 -3 -4 =1 -4 -2

UK Production expectations : : +29 =52 +20 +21 +19 +20 +20 +21 +21 +17 +21 +9
order books : : -2 -85 -7 -5 -5 -5 -7 ) -7 -3 -6 =13
export order-books : : =11 =72 -5 =1 -5 -8 -5 =11 10 -4 -10 =15
stocks of finished products : : -1 +42 +14 +12 +15 +15 +15 +15 +14 +14 +15 +19
selling-price expectations : : +70 +7 +23 +26 +20 +16 +18 +19 +17 +16 +15 +15
industrial confidence indicator : : +9 -60 0 +1 0 0 -1 0 0 0 0 -8

EUR Production expectations +24 =30 +15 -20 +7 +5 +7 +9 +6 +9 +9 +8 +10 +5
order books +15 —-70 -7 =56 -17 -18 —-16 -—14 -16 —-15 =15 -—-14 -12 — 18
export order-books : : —-12 =50 —15 -14 —-15 -16 -15 —-15 -15 15 -17 -19
stocks of finished products ~10 +48 -1 431 +12 +13  +11 +11 +11 4+ +10 +11 +12 +14
selling-price expectations + 64 +9 +53 +22 +25 +28 +22 +21 +24 +23 +23 420 +19 +18
industrial confidence indicator +16 —49 +3 =36 -7 -9 -7 -5 -1 -6 -5 -6 -5 -9

{a) The indicator is an average of the responses (balances) to the questions on production expectations. order-books and stocks (the latter with inverted sign).
{b) These are 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.4.) = seasonally adjusted. : = not available. () = estimated. Source: European Community business surveys.







