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In September 2018, the business climate picks up
in wholesale trade

According to the managers surveyed in September 2018,
the business climate has improved in the wholesale trade
sector. The composite indicator has gained two points
compared to July 2018. At 104, it stands above its long-
term average (100), which it has exceeded since January
2017. Besides, the business climate of July has been
raised by one point due to the integration of late
businesses’ answers.

Composite indicator
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The turning-point indicator remains in the area indicating
an uncertain short-term economic situation.

Turning-point indicator
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Note: close to 1 (respectively -1), this indicator points to a favourable
short-term economic situation (respectively unfavourable). Between -
0,3 et +0,3: short-term economic uncertainty.

The balances of opinion on past activity have
picked up

In Septembrer, more wholesalers than in July have
indicated an increase in their past sales and their
received merchandise, both total and foreign. The
corresponding balances of opinion have returned above
their average.

Less optimistic activity prospects

The three balances about ordering intentions from France
or abroad and shipments abroad have faltered. The
balance on general business outlook for the overall trade
sector has kept sliding since March. However, each of
these four balances remains above its mean level.

Employment balances remain above their average
The balance of opinion concerning past workforce has
piked up while that on expected employment has
decreased. Both balances remain above average.

Prices are more often expected to rise

As many wholesalers as in July have declared a rise in
their past prices but more of them have forecast rising
prices for the next few months. The first of the two
balances stands above its average; the second one is just
below it.

Total wholesale trade
Balances of opinion, in %, S.A.

«| Mar. May July | Sept.
Ave” | 18 18 18 | 18

Composite indicator 100 110 104 102 104
General business outlook -23 16 8 0 -7
Sales -14 -3 -10 -15 -10
export sales -15 -5 -12 -18 | -13
Received merchandise -9 -1 -6 -10 -7
received from abroad -10 -4 -13 -13 -9
Ordering intentions -15 -5 -7 -7 -9
ordering from abroad -15 -4 -9 -8 | -12
Shipments abroad -15 —4 -10 -8 -11
Current stock 8 8 8 9 8
Past workforce -1 5 3 2 6
Expected workforce -2 10 9 9 6
Cash position -9 —4 -3 -5 -5
Past selling prices 7 4 7 9 9
Expecting selling prices 14 13 7 8 13

* : average since September 1979
Source: INSEE - business tendency survey in wholesale trade
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* Raw agricultural products and live
animals

In agricultural wholesale sector, more managers than in
July have declared an increase in their past activity —
sales, exports and imports. Nevertheless, the balance
concerning ordering intentions has faltered. These four
balances remain below their average.

* Food products and beverages
In the food wholesaling sector, the balance concerning
past sales and imports have risen and exceed their
average again. The one about export sales has also
increased but stays below its average. The balance
about ordering intentions has slipped back but remains
above its average.

* Household goods

In this sector, the balances concerning past total sales
and exports sales have picked up. The one about
export sales has moved just above its average but the
one on total sales remains below. The balance related
to imports keeps decreasing. The one about ordering
intentions continues to decline but stays above its
average.

* Capital goods in information and
communication

In that type of wholesale trade, more managers than in
July have declared an increase in their past and future
activity. The four balances stand above their average.
The one concerning past sales has reached its highest
point in seven years.

e Other industrial capital goods
In that type of wholesale trade the balances concerning
past total sales and ordering intentions are practically
stable. The one concerning imports has kept sliding
down while the one about exports has picked up. Each
of the four remain above its average.

® Other specialised wholesale trade
In this sector, more traders than in July have declared a
fall in their past sales, total and abroad, and in their
ordering intentions. Concerning merchandise received
from abroad, the balance of opinion has recovered.
However, the four balances remain above their mean
level.

Past activity (sales) in capital goods

Balances of opinion, in % , seasonally adjusted
40
20
0
-20
-40
-60

-80 - T T T T T T T T T T
08 09 10 11 12 13 14 15 16 17 18
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Wholesale trade sectors
Balances of opinion, in %, S.A.

Ave. | Mar. May July | Sept.
* 18 18 18 18

Raw agricultural products
and live animals

Sales -13 | -15 -28 -27 | -18
Export sales -16 -5 =21 —-41 | =32
Merchandise received from
abroad -9 | -15 =38 -21 | -17
Ordering intentions -12 | =17 -18 -16 | =22
Current stock 5 10 10 14 6
Food products and
beverages
Sales -14 -3 -13 -16 -9
Export sales -12 | =12 -16 -18 | -13
Merchandise received from
abroad -13 | =18 =27 =21 | -12
Ordering intentions -11 -2 -8 -4 -7
Current stock 5 3 7 3 2
Household goods
Sales -10 -6 -15 -25 | -18
Export sales -11 4 -8 -—-18 | -10
Merchandise received from
abroad -5 8 -3 -9 | -11
Ordering intentions -14 -1 -5 -8 | —-11
Current stock 12 9 7 9 1

Capital goods in information
and communication

Sales -8 0 0 8 15
Export sales -13 -9 -6 -3 4
Merchandise received from

abroad -7 -4 -12 -10 -5
Ordering intentions -10 -8 -7 -2 1
Current stock 8 9 3 13 16

Other industrial capital
goods

Sales -16 2 -5 -8 -7
Export sales -21 -3 =11 17 | —-13
Merchandise received from

abroad -11 0 -1 -4 -7
Ordering intentions -21 -6 -2 -8 -7
Current stock 11 9 14 15 17

Other specialized wholesale
trade

Sales -17 —4 2 -11 | -13
Export sales -19 -6 -12 -11 | -16
Merchandise received from

abroad -12 -3 -4 -7 -3
Ordering intentions -18 -1 -4 -6 -8
Current stock 6 12 9 7 11

* : average since September 1979
Source: INSEE - business tendency survey in wholesale trade

For further information

A balance of opinion is the difference between the weighted percentage of “above normal” or “increase” answers and the

weighted percentage of “below normal” or “decrease” answers.

- Additional information (long series, methodology, links, etc.) is available on the web page of this indicator:
https://www.insee.fr/en/statistiques?debut=0&theme=30&conjoncture=14

- Historical data are available on the BDM: https://www.insee.fr/en/statistiques/series/102392971

- & Follow us on Twitter @InseeFr_News: https://twitter.com/InseeFr News

- Press contact: bureau-de-presse@insee.fr

Next issue: 22 November 2018, 8:45 am





<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 15%)
  /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 /UseDeviceIndependentColor
  /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 (Europe Prepress)
  /AlwaysEmbed [ true
    /AvantGarde-Book
    /AvantGarde-BookOblique
    /AvantGarde-Demi
    /AvantGarde-DemiOblique
    /Courier
    /Courier-Bold
    /Courier-BoldOblique
    /Courier-Oblique
    /EuroMono-Bold
    /EuroMono-BoldItalic
    /EuroMono-Italic
    /EuroMono-Regular
    /EuroSans-Bold
    /EuroSans-BoldItalic
    /EuroSans-Italic
    /EuroSans-Regular
    /EuroSerif-Bold
    /EuroSerif-BoldItalic
    /EuroSerif-Italic
    /EuroSerif-Regular
    /Helvetica
    /Helvetica-Bold
    /Helvetica-BoldOblique
    /Helvetica-Narrow
    /Helvetica-Narrow-Bold
    /Helvetica-Narrow-BoldOblique
    /Helvetica-Narrow-Oblique
    /Helvetica-Oblique
    /NewCenturySchlbk-Bold
    /NewCenturySchlbk-BoldItalic
    /NewCenturySchlbk-Italic
    /NewCenturySchlbk-Roman
    /Optima
    /Optima-Bold
    /Optima-BoldItalic
    /Optima-Italic
    /Symbol
    /Times-Bold
    /Times-BoldItalic
    /Times-Italic
    /Times-Roman
    /Univers
    /Univers-Black
    /Univers-BlackOblique
    /Univers-Bold
    /Univers-BoldOblique
    /Univers-Condensed
    /Univers-CondensedBold
    /Univers-CondensedBoldOblique
    /Univers-CondensedLight
    /Univers-CondensedLightOblique
    /Univers-CondensedOblique
    /Univers-Light
    /Univers-LightOblique
    /Univers-Oblique
    /ZapfChancery-MediumItalic
    /ZapfDingbats
  ]
  /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


