
 

Monthly business survey in industry – July 2015 

In July 2015, the business climate in manufacturing  
has improved again

Manufacturing industry 
According to the business managers surveyed, the 
business climate in industry has improved in July 2015: 
after a decrease of three points in June, the composite 
indicator which measures it has increased by two points 
and at 102, is now above its long-term average (100).  
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Standardized indicator: average = 100 and standard deviation = 10

 

The turning-point indicator has increased and is in the 
zone indicating a favourable economic outlook. 
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Note: close to 1 (respectively -1), this indicator points to a favourable short-term economic 
situation (respectively unfavourable). 
 
 
 

In July, the balance of opinion on past activity, already 
above its long-term average, has slightly increased 
(+2 points) and stands. The one on personal production 
expectations has diminished (-3 points) while remaining 
close to its long-term average. 
A few more industrialists considered that general 
production expectations of the sector has improved, the 
balance of opinion being significantly above its mean 
level. 

In July, global and export order books have improved and 
the corresponding balances have become higher than their 
long-term average. 

Finally, as many industrialists as in the previous month 
judge that stocks of finished products are lower than 
normal. The corresponding balance is below its average.  

Industrialists' opinion on manufacturing industrial activity 
Balance of opinion, in %  

Manufacturing industry Ave.* 
April 

15 
May  
15 

June 
15 

July 
15 

Composite indicator 100 102 103 100 102 
Past activity 4 5 16 5 7 
Finished-goods inventory 13 8 9 7 7 
Global order books –18 –18 –19 –22 –17 
Export order books –14 –8 –13 –14 –8 
Personal production 
expectations 5 6 6 7 4 

General production 
expectations –9 2 –1 –3 1 

* Long-term average since 1976. 
Source : Monthly business survey - Insee 
 

Sector-based analysis 
MAN. OF FOOD PRODUCTS AND BEVERAGES 

In the manufacture of food products and beverages, the 
balance on past activity has been virtually stable since 
May at a level higher than its long-term average. The one 
on expected activity has declined again and has become 
lower than its long-term mean. The balance on stocks of 
finished products has slightly decreased and stays to a 
level lower than average. Global and export order books 
have improved: the corresponding balances are at their 
highest level since July 2011, above their long-term 
average.
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MACHINENERY AND EQUIPMENT GOODS 

In the manufacture of machinery and equipment goods, 
industrialists judge that their past activity has risen over 
the last three months and has reached a normal level. 
Conversely, the balance of opinion on production 
expectations has deteriorated and has strayed from its 
long-term average. The balance of opinion on stocks of 
finished products has slightly increased and remains 
close to its average. Global order books have improved, 
mainly due to export order books: the corresponding 
balance of opinion has reached its long-term average. 
 

MAN. OF TRANSPORT EQUIPMENT 

Man. of motor vehicles, trailers and semi trailers 
In the manufacture of motor vehicles, trailers and semi 
trailers, the balance on past activity has bounced back 
and has reached its highest level since January 2000, 
significantly above its long term average. However, the 
one on production prospects has dropped again, to a 
level close to its average. Global order books have 
decreased slightly, especially abroad, however the 
corresponding balance of opinion stays above normal. 
The balance of stocks of finished goods has diminished 
and has diverged even more from its long-term average. 

Man. of other transport equipment 
In the manufacture of other transport equipment, the 
balance on past activity has slightly fallen and the one on 
production prospects has deteriorated. Those balances 
remains below their mean level. The balance of opinion on 
stocks of finished products is virtually stable above its long 
term level. Global order books are also stable, the 
corresponding balance of opinion is clearly above its long-
term average.  
 

OTHER MANUFACTURING 

In “other manufacturing”, the balance of business 
managers’ opinion on their past activity has climbed in all 
sectors, excepted in the manufacture of pharmaceutical 
where it has slumped to a level inferior to its mean level. 
However, the balance on expected activity has taken off 
in the manufacture of pharmaceuticals products; it has 
continued to pick up in that of basic metals, it is virtually 
stable in that of plastics products, while it has 
deteriorated in that of chemical products. Excepted in the 
manufacture of pharmaceutical products, global and 
export order books have improved in all sectors and the 
corresponding balances of opinion are above their mean 
level. Finally, the balance of opinion on finished-goods 
inventories has climbed in the manufacture of chemicals, 
in that of basic metals and in that of pharmaceutical 
products, but remains below its mean level. In that of 
plastics products it is stable at its mean level. 

 

 

Industrialists' opinion in a sector-based approach 
Balance of opinion, in %  

NA* : (A17) et [A 38 et A 64] Aver.** 
May  
15 

June 
15 

July 
15 

(C1) Man. of goods products and beverages 
Past activity 6 14 13 14 
Finished-goods inventory 12 7 9 6 
Global order books –18 –16 –13 –9 
Export order books –13 –10 –5 2 
Personal production expectations 7 11 8 2 
(C3) Machinery and equipment goods 
Past activity 4 –2 –7 5 
Finished-goods inventory 17 24 17 19 
Global order books –24 –27 –30 –27 
Export order books –21 –26 –29 –21 
Personal production expectations 2 4 0 –10 
(C4) Man. of transport equipment 
Past activity 8 31 16 38 
Finished-goods inventory 14 21 26 21 
Global order books –14 1 5 4 
Export order books –12 –15 –9 –10 
Personal production expectations 8 34 18 –11 
Man. of motor vehicules, trailers and semi-trailers [CL1] 
Past activity 3 61 22 73 
Finished-goods inventory 10 –2 4 –8 
Global order books –20 –16 –11 –13 
Export order books –14 –11 –10 –14 
Personal production expectations 3 38 21 5 
Man. of other transport equipment [CL2] 
Past activity 15 18 11 7 
Finished-goods inventory 20 44 50 51 
Global order books –5 19 22 22 
Export order books –10 –17 –7 –7 
Personal production expectations 15 42 7 –17 
(C5) Other manufacturing 
Past activity 1 4 3 –2 
Finished-goods inventory 10 4 –1 6 
Global order books –20 –20 –24 –17 
Export order books –13 –7 –10 –3 
Personal production expectations 4 –3 4 6 
Man. of chemicals and chemical products [CE] 
Past activity 5 4 –15 –9 
Finished-goods inventory 6 –7 –11 –3 
Global order books –13 –6 –17 –7 
Export order books –8 3 –8 6 
Personal production expectations 13 24 13 6 
Man. of basic pharmaceutical products [CF] 
Past activity 16 13 56 –31 
Finished-goods inventory 9 7 –38 6 
Global order books 3 4 3 –2 
Export order books 10 5 4 1 
Personal production expectations 15 –37 –28 50 
Man. of rubber and plastics products [CG] 
Past activity –3 0 2 5 
Finished-goods inventory 11 12 11 11 
Global order books –25 –44 –39 –35 
Export order books –18 –20 –13 –9 
Personal production expectations –2 –12 –5 –5 
Man. of basic metals and fabricated metal products [CH] 
Past activity 0 14 1 10 
Finished-goods inventory 7 6 –1 5 
Global order books –20 –24 –23 –20 
Export order books –15 –17 –11 –3 
Personal production expectations 1 0 3 8 
* NA: aggregated classification, based on the NAF rév.2. 
** Long-term average since 1976. 
Source: INSEE - Monthly business survey

For more information: 
- Complementary data (long series) and metadata (methodology, weblinks, classification, etc.) are available on the web 

page of this index: http://www.insee.fr/fr/themes/indicateur.asp?id=11&type=1 

- Historical data are available on the BDM: G1262, G1263, G1264, G1265  

- Follow us on Twitter @InseeFr_News (https://twitter.com/InseeFr_News)  
- Press contact: bureau-de-presse@insee.fr  

Next issue: August 27 2015, 8:45 AM

http://www.bdm.insee.fr/bdm2/choixCriteres.action?request_locale=fr&codeGroupe=1262
http://www.bdm.insee.fr/bdm2/choixCriteres.action?request_locale=fr&codeGroupe=1263
http://www.bdm.insee.fr/bdm2/choixCriteres.action?request_locale=fr&codeGroupe=1264
http://www.bdm.insee.fr/bdm2/choixCriteres.action?request_locale=fr&codeGroupe=1265


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (Coated FOGRA39 \050ISO 12647-2:2004\051)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /FRA <>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


