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Ecsc FTNANcTAL REPoRT ron lnol
In 1976 both the steet industry and the coal industry again made

extensive use of ECSC Loans.

SteeI continued to suffer the most serious crisis since the end of
the tast war. As the financial position of the steel undertakings
deteriorated, they were forced either to postpone many new investment
decisions or to make the imptementation of programmes atready decided -
and indispensabLe for re-estabLishing their competitivity - contingent
upon further Loans.

FoLlowing the energy crisis of 1973,
to accept objectives stabiLizing the rate
tinued with programmes which meant taking

the coat industry tras obtiged
of extraction. It aLso con-
up further Loans.

The Commission made a major contribution towards financing invest-
ments by undertakings in both ECSC sectors.

For this purpose it expLoited to the utmost its fund-raising
capacities on the markets offering the most favourabte terms. It
succeeded in increasing the Loans granted under Artic[e 54 (which
for the first 20 years of the ECSCTs existence were on average just
over 50 miL[ion u.a. per year) to 278 mi(tion u.a. in 1973,324 nittion u.a.
in 1974,7?8 niL[ion EUA in 1975 and 982 miLtion EUA in 1976. The ECSCTs
share in the financing of coaL and steeI investments has therefore increased
from 52 to 25%. Redevetopment Loans granted under Artic[e 56 have increased
over the same period from 3 miL[ion u.a. to 63 mitLion EUA in 1976.

The Commission's capitaL-raising effort Iarge[y heLped to keep
essentiat steeI investment programmes going, they coutd have been seriousIy
jeopardized by the deteriorating operating resutts of atmost aIL steeL
undertakings. Some of the Commission's financiaL aid operations carried
reduced interest rates. These went to priority industriaL investments
and to investments in redevelopment operations which woutd productivety ne-
employ workers made redundant by far-reaching changes in steeL production
methods or marketing conditions.
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rn 1977, despite the sLowing down of investments in the steetsector, the ECSC maintained a high LeveI of financing activities.
I9!at loans paid out over the first six months of thi year came to
331 miItion EUA.

In the next few months the commission wiLI continue to heLllfinance the restructuring of the steet industry, and wiIL proviiJeaid for those redevelopment operations which prouu necessary.
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RAPrcRT FINAI{CIM IE I,A DE L,acrm (cren)

Au conrs de ltann6e 1975, lrindustrie sicl6rurgique ainsi que lrindustrie ehar-
bonniBre ont a nouveau fait largement appel aux cr6d.its d.e la CECA.

La sid.6rurgre a continu6.i subir Ia crise la pLus €fave depuis la fin d.e l-a
dernibre guerre. Au fur et i mesr:re que stest ddtdriorde leur situation financibre,
les entrepri.ses se sont vues contraintes, soit de diffdrer nombre de nouvelles
d.dcisions drinvestissernents, soit d.e subord.onner la rnise en oeuvre de programmes
d.6jd d6cicl6s, indispensables cependa,nt au r6tablissement de leur comp6titivit6,
i. un recours accru i Iternprunt.

De son c6t6, lfind.ustrie charbonniEre, i Ia suite d.e 1a crise 6nerg6tique de 1973,
sfest vue fixer des objectifs visant i. stabiliser le niveau de lrextraction, eIle
poursuit aussi des prograrDmes entraina^nt un appel accru au cr6d.it.

la Cornnission a apport6 une contribution irnportante au financenent des investisse-
ments des entreprises d.es d.eux secteurs d.e la CECA.

A cette fin, ell.e a utilis6 da:rs la plus large nesu?e ses possibilit6s dfemprunt
sur les marchdi offrant les cond.itions les plus favorables. Elle est parvenue A
porter le montant des pr6ts accorclds au titre de lrarticle 54 - qui pend.ant les
vingt' preni&res ann6es dfexistance de Ia CECA, se situaient en moyenne i u:r peu plus
d.e l0 millions drU.C. par an - A 278 milLions d.tU,C. en I973r 324 millions d.fU.C.
en I)fA,, ?28 millions dtU.C. en 1975 et 982 millions dtU.C.E. en 1976. La part de
1a CECA dans le financement des investissements charbonniets et siddn:rg'iques est
ainsi passde de 5 {. d 2J {o. Qua.nt aux pr6ts I 1a reconversion eonsentis au titre
de lrarticle J5, ils sont pass6s au cours d.e la m6rne p6riode de I miLlions drU.C.
i 63 nillions dtU.c.E. en L975.

Lreffort d.e collecte d.e capitar:x d.e la Conmission a jou6 r,rn r61e essentiel poul
per.rnettre la poursuite de progr€unmes d rinvestissements sid.6rurgSques ind.ispensables
alorg mpme que 1a d€t6rioration des r6sultats ilfexploitation de la quasi-totalit6
des entreprises sid6rurgiques aurait pu en compromettre gravement la r6alisation,

Certaines interventions financibres de la Conrnission ont 6t6 effectu€es i taur
d.fint6r6t r6d.uit. El1es ont vis6 des investissements industriels jug6s prioritaires,
ainsi que d.es in',restissements de reconversion susceptibles drassurer Ie rdemploi
prod.uctif de la raain-droeurne rendue disponible d.u fait d.e changements profonds
dans les mod.es de prod.uctlon ou dans les conditions d. rdcoulement de l racier.

ful 1977 r en. d6pit d"fun ralentissement d.es investissements dans le secteur sid.6rur-
g{uer la CECA a naintenu le nontant de ses financements i. un niveau 61ev6. le total
des pr€ts vers6s sfest chiffrd au cours des six premiers mois de lrannde a 33f
nillions drU.C.E.
Au eoure d.es mois i venir, la Commission poursuivra ses efforts por:r assurer le
financenent d.e la restructuration de Irindustrie sid,6rurgique et apportera son aide
aur reconversions qui stavbrent ndcessaires.
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