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This publication appears monthly (except August and 

September, which are combined in a double number). 

The Graphs and Notes of Group A appear in every issue 

and deal with: 

A1 Industrial production 

A2 Unemployment 

A3 Consumer prices 

A4 Balance of trade 

The others (Groups 8, C and D) appear quarterly as fol­

lows: 

January, April, July, October 

81 Exports 

82 Trade between member countries 

83 Discount rate and call-money rates 

84 Short-term lending to business and private cus­

tomers 
85 Exchange rates 

February, May, August/September, November 

C1 Imports 

C2 Terms of trade 

C3 Wholesale prices 

C4 Retail sales 

cs Wages 

March, June, August/September, December 

D1 Output in the metal products industries 

02 Dwellings authorized 

D3 Tax revenue 

04 Share prices 

OS Long-term interest rates 

Results of the monthly business survey carried out among 

heads of enterprises in the Community are to be found 

immediately after the graphs and notes. 

For observations on the graphs see last page. 

Denne publikation udkommer manedligt (bortset fra 

et dobbeltnummer i perioden august-september) 

Diagrammer og bemaerkninger til gruppe A: 

A1 lndustriproduktion 

A2 Antal arbejdsl0se 

A3 Forbrugerpriser 

A4 Handelsbalance 

offentligg0res i hvert nummer, medens grupperne 8, 

C og D findes i f0lgende udgaver: 

Januar, april, juli, oktober 

81 Eksport 

82 Handel mellem medlemslandene 

83 Diskontosats og pengemarkedsrente 

84 Kortfristede kreditter til virksomheder og privat­

personer 
BS Vekselkurser 

Februar, maj, august/september, november 

C1 Import 

C2 Bytteforhold 

C3 Engrospriser 

C4 Detailomsaetning 

cs L0nninger 

Marts, juni, august/september, december 

01 Produktion i metalindustri 

02 8oliger hvortil der er givet byggetilladelse 

03 Skatteindtaegter 

04 Aktiekurser 

OS Langfristede rentesatser 

Resultater af den manedlige konjunkturunders0gelse 

indhentet blandt virksomhedsledelser i Faellesskabet 

findes umiddelbart efter diagrammerne og kommenta­

rerne. 

Bemaerkninger til diagrammerne findes pi sidste side. 
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THE BUSINESS SITUATION AS SEEN BY INDUSTRY 

According to the results of the EEC business survey carried out in the majority of member countries at 
the end of March, managements consider that the economic situation should cease to deterioRate. 

In most member countries, the opinions of business chiefs on the likely development of their production 
have become relatively more optimistic since the beginning of the year. A rise in the number of in­
dustrialists who expect a development in activity in the coming months can be seen principally in Ger­
many, Italy, the Netherlands and Ireland. However, the volume of orders on hand, from both domestic 
and foreign markets remains much reduced. 

In all member countries, but above all in Germany, France and Belgium, managements foresee a distinct 
slowing down of increases in selling prices during the coming months. 

Brussels, 30 April 1975. 

( 

KONJUNKTURSITUATIONEN VURDERET AF VIRKSOMHEDSLEDERE 

lfelge resultaterne fra den i slutningen af marts gennemferte konjunkturundersegelse blandt virksom­
hedsledere i hovedparten af medlemsstaterne synes forvrerringen af det konjunkturelle klima at vrere 
bragt til opher. 

I de fleste medlemsstater har virksomhedslederne siden arsskiftet anlagt et mere optimistisk syn pa 
produktionsudviklingen. Deter isrer i Forbundsrepublikken Tyskland, Italien, Nederlandene og Irland, 
at virksomhedslederne imedeser voksende aktivitet gennem de kommende maneder. Ordrebe­
holdningerne hidrerende savel fra hjemmemarked som eksportmarked forbliver imidlertid beskeqne. 

I aile medlemsstater- frem for alt i Forbundsrepublikken Tyskland, Frankrig og Belgien - venter 
virksomhedslederne de nrermeste maneder en klar afsvrekkelse af salgsprisernes stigningstakt. 

Bruxelles, den 30. april 1975. 
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In February and probably also in March industrial production 
in the Community, which until then had been distinctly 
declining, showed a less unsatisfactory movement. Indeed the 
SOEC's seasonally adjusted figures seem to indicate an 
improvement in Germany and Italy. In the United Kingdom 
and Ireland, industrial production appears to be tending to 
steady. Although the decline continued in the other member 
countries, it was clearly less pronounced. Since managements 
are cautious about committing themselves to new investment 
at the present time and stocks of finished goods are high, the 
firmer consumer spending can have only a limited effect­
though varying from country to country--on production. 
In.Germany, as a result of the measures introduced to stimu­
late the economy, domestic demand strengthened in some 
important sectors, but any increase in production activity is 
being curbed by the weakness in export demand. In contrast, 
the main support for production in the United Kingdom 
came from exports, which were making substantial gains. In 
the Community as a whole, production stabilized in many 
industries and a slight improvement seems to be apparent in 
particular in the motor-manufacturing industry. On the other 
hand, there was a further slackening in production in the 
basic and producer goods industries, especially the steel 
industry. 
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I februar og sandsynligvis ogsa i marts har industriproduktio­
nen inden for Frellesskabet, spm indtil da gik markant 
tilbage, udviklet sig mindre ugunstigt. De sresonkorrigerede 
tal fra SKEF viser endog en stigning i Forbundsrepublikken 
Tyskland og Italien. I Det forenede Kongerige og Irland 
synes industriproduktionen at have stabiliseret sig i forhold til 
foregaende maned. I de evrige medlemsstater er den faldet i 
et langsommere tempo. Pa grund af den drempede investe­
ringslyst og de fyldte frerdigvarelagre kan den registrerede 
stigning i forbrugsudgifteme kun i ringe omfang indvirke pa 
produktionen - selv om der er forskelle landene imellem. 
I Forbundsrepublikken Tyskland er den indenlandske ef­
terspergsel tiltaget mrerkbart pa vigtige omrader som felge af 
de konjunkturstimulerende foranstaltninger; stigningen i 
produktionen bremses dog af den svage udenlandske ef­
terspergsel. I modsretning hertil stettes produktionen i Det 
forenede Kongerige isrer af den mrerkbart fomgede uden­
landske efterspergsel. I mange industrigrene indenfor Frel­
lesskabet stabiliserer produktionen sig nrermest, og i auto­
mobilindustrien synes en svag forbedring at have aftegnet sig. 
Til gengreld aftager produktionen yderligere inden for 
rastofindustrien og den del af industrien, der fremstiller 
produktionsmidler. Dette er navnlig tilfreldet for stalindu­
striens vedkommende. 
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A2 UNEMPLOYMENT ANTAL ARBEJDSL0SE 
(thousands) (i tusinde) 
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Early in the spring the labour market situation was still 
deteriorating in all the countries of the Community. It is true 
that in March the actual unemployment figures declined 
slightly in Germany, France and the Netherlands, as a result 
of seasonal factors, but the improvement was substantially 
smaller than in previous years. The underlying trend of the 
figures for the fully unemployed is still rising ; short-term 
working is also widespread. The number of vacancies (sea­
sonally adjusted) fell in all the member countries in March, 
confirming the trend which got under way in February in 
Germany and in France, following a short-lived improvement 
in the autumn. This is mainly due to the weakness of produc­
tion activity in most industries and to the uncertainty as to 
when recovery can be expected; it is, however, also partly due 
to the efforts of managements to rationalize their operations. 
In view of the situation, a number of Governments are plan­
ning or have already taken additional measures to encourage 
the mobility of labour, to create new jobs, and to reduce 
mounting unemployment among school-leavers and other 
young people. 

Situationen pa arbejdsmarkedet er ved forarets begyndelse 
blevet yderligere forvrerret i aile Iande inden for Frellesskabet. 
I marts er antallet af arbejdsl0se under indflydelse af sreson­
mressige faktorer ganske vist gaet lidt tilbage i Forbunds­
republikken Tyskland, Frankrig og Nederlandene, men 
nedgangen har vreret svagere end ide foregaende ar. Tendensen 
i den samlede arbejdsl0shed er fortsat stigende ; korttids­
arbejde er betydelig. I marts er det sresonkorngerede tal for 
ledige stillinger faldet i aile medlemsstater og har hermed 
bekrreftet den tendens, der i februar satte ind i Forbundsre­
publikken Tyskland og Frankrig - efter en forbigaende 
fremgang i efteraret. Denne udvikling skyldes den ringe 
aktivitet inden for de fleste 0konomiske omrader og uvisheden 
om, hvornar aktiviteten atter vii blive livligere, men den 
skyldes ogsa virksomhedernes rationaliseringsbestrrebelser. I 
betragtning af denne situation har nogle regeringer truffet 
eller planlagt yderligere foranstaltninger for at fremme 
arbejdskraftens erhvervsmressige bevregelighed, skabe nye 
arbejdspladser og mindske den strerkt tiltagende arbejds-
10shed blandt unge. 



CONSUMER PRICES FORBRUGERPRISER 
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Inflationary pressure on consumer prices has remained severe 
in the Community taken as a whole ; the situation has, how­
ever, varied widely from country to country. In Italy, the 
underlying trend has been losing momentum since last 
autumn, and price levels in March rose little, partly because of 
the reductions in charges for domestic electricity, but also 
because price changes, particularly for foods, were only very 
slight. In Germany and in Denmark the upward thrust of 
prices has also been relatively moderate in recent months 
(not more than 6 % at an annual rate). Prices in France, 
Belgium ~nd Luxembourg, on the other hand, have continued 
to climb steeply as a result of price increases for foods, 
particularly meat, and for services. In the Netherlands the 
rise in prices accelerated partly due to seasonal factors and to 
increase for certain items of clothing. Inflationary strains 
have remained particularly strong in the United Kingdom and 
Ireland, and have even tended to strengthen further under the 
growing pressure of domestic cost increases. 

Inftationspresset pa forbrugerniveau gjorde sig fortsat strerkt 
greldende inden for Frellesskabet som helhed ; der er dog 
fortsat stor forskel i udviklingen medlemsstaterne imellem. 
I Italien, hvor der siden eften\ret forrige ar har vreret tendens 
til en svagere stigning, har stigningen i prisniveauet vreret 
meget svag i marts, hvilket til dels skyldes tarifnedsrettelserne 
for elektricitet til husholdninger, men ogsa de ubetydelige 
prisstigninger - hovedsagelig hvad angar levnedsmidler. I 
Forbundsrepublikken Tyskland og Danmark har prisstignin­
gen ide seneste maneder ligeledes vreret relativt moderat ; den 
oversteg ikke 6 % pa arsbasis. Derimod er priserne fortsat 
steget i hurtigt tempo i Frankrig, Belgien og Luxembourg som 
f0lge af fordyrelsen af levnedsmidler, hovedsagelig k0d, og 
af tjenesteydelser. I Nederlandene er de sresonbestemte 
prisstigninger yderligere forstrerket, hvad der synes delvis at 
hrenge sammen med fordyrelsen af beklredningsgenstande. 
De inftationsmressige sprendinger er stadig srerligt kraftige i 
Det forenede Kongerige og Irland, hvor stigningstakten i 
forbrugerpriserne som f0lge af det fomgede indenlandske 
omkostningstryk endog er forstrerket. 

A3 



A4 BALANCE OF TRADE HANDELSBALANCE 
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The Community's trade deficit has continued to narrow since 
the beginning of 1975. Although exports-except to OPEC 
countries-have suffered from the weak economic situation 
inside and outside the Community, imports were even more 
strongly influenced by weak demand in all the member 
countries. The fall in industrial raw material prices also 
reduced imports in terms of value. Since managements are 
anxious to scale down their stocks-even in Germany and the 
Netherlands, where measures have been taken to stimulate 
the economy- the demand for imports of raw materials and 
semi-finished goods is low. The French trade balance im­
proved once again in March, mainly owing to a sharp drop in 
imports. The considerably smaller trade deficit in the United 
Kingdom in March was partly due to the London dockers' 
strike. The Italian trade balance improved significantly in 
February. The Beige-Luxembourg Economic Union showed 
a trade surplus owing to the rise in the value of exports in the 
first two months of the year. 

Siden begyndelsen af 1975 er underskuddet pa Frellesskabets 
handelsbalance mindsket yderligere. Ganske vist har ekspor­
ten med undtagelse af salget til OPEC-Iande - lidt under den 
svage konjunktur inden for og uden for Frellesskabet. Im­
porten er imidlertid blevet pavirket endnu strerkere af den 
ringe efterspergsel i aile medlemsstater. De faldende priser pa 
rastoffer til industrien har ligeledes forringet importvrerdien. 
Da virksomhederne forseger at nedskrere deres lagerbe­
holdninger - det grelder selv for Forbundsrepublikken 
Tyskland og Nederlandene, hvor der er truffet stimulerende 
0konomiske foranstaltninger - er importeftersp0rgslen efter 
rastoffer og halvfabrikata ringe. Den franske handelsbalance 
viser i marts pany en forbedring, hvilket hovedsagelig skyldes 
den kraftige importnedgang. Den betydelige nedgang i 
underskuddet pa handelsbalancen i Det forenede Kongerige, 
som har kunnet konstateres i marts, skyldes til dels en havne­
arbejderstrejke i London. Den italienske handelsbalance er 
blevet betydeligt forbedret i februar. For Den belgisk­
luxembourgske ekonomiske Union har en stigning i eksport­
vrerdien i de f0rste to maneder af indevrerende ar fert til 
overskud pa handelsbalancen. 



EXPORTS EKSPORT 
to non-member countries til ikke-medlemslande 
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The continuing recession in the United States and Japan and 
the sharper slackening of economic activity in many of the 
smaller industrialized countries outside the Community have 
curbed the total exports of member countries ' in recent 
months. This influence way have been felt less appreciably by 
the countries with independently floating currencies. Thus, 
United Kingdom exports have increased even in terms of 
volume, while the exports of Germany, the Benelux countries 
and France have declined in terms of value. The only expanding 
export markets at the present time are the oil-producing 
countries and, to a lesser extent, the state-trading countries, 
where Italy in particular has had considerable success in 
marketing consumer goods. 
N.B.: The graph now shows for the first time exports by all 
nine member countries to countries outside the enlarged 
Community. 

Den vedvarende afmatning af den 0konomiske aktivitet i De 
forenede Stater og Japan samt den mere udtalte nedgang i den 
0konomiske aktivitet i en rrekke andre industrilande uden for 
Frellesskabet bar haft ugunstig indflydelse pa medlems­
staternes eksport sam helhed i de seneste maneder. Denne 
indflydelse bar muligvis vreret mindre mrerkbar for medlems­
stater hvis valutaer flyder selvstrendigt. Saledes er eksporten 
steget - endog mrengdemressigt - i Det forenede Kongerige, 
medens der er konstateret en vrerdimressig nedgang i ekspor­
ten i Forbundsrepublikken Tyskland, Benelux-landene samt 
Frankrig. De eneste ekspanderende afsretningsmarkeder Jigger 
for 0jeblikket i de olieproducerende Iande og - i mindre 
grad - i statshandelslandene, hvor isrer ltalien bar opnaet 
betydelige salgsresultater for forbrugsgoder. 
Bemcerkning: Diagrammet viser for f0rste gang aile ni med­
lemsstaters eksport til landene uden for det udvidede Frel­
lesskab. 
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TRADE HANDEL 
BETWEEN MEMBER COUNTRIES MELLEM MEDLEMSLANDENE 
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In the final quarter of last year intra-Community trade 
declined in terms of value and the downward tendency seems 
to have continued in the early months of 1975. As the prices of 
most goods entering into trade between the member countries 
have continued to climb fairly rapidly, trade must have 
contracted even more sharply in terms of volume. The slug­
gishness of domestic demand and declining industrial pro­
duction in all member countries, combined with the reluctance 
of managements at the present time to maintain high stock/ 
sales ratios, were factors behind the decline in intra-Com­
munity trade. Comparing the latest three months available 
with the preceding three months, the fall in the value of im­
ports was sharpest in Italy, Germany, Belgium and France. 
By contrast, in Ireland and the United Kingdom imports rose 
in terms of value, although in the United Kingdom the in­
crease since January has not been sustained. Since the oil 
crisis, intra-Community trade has grown more slowly than 
trade with non-member countries, contrary to the usual 
pattern. 
N.B.: The graph now shows for the first time imports by all 
nine member countries from the other members of the en­
larged Community. 

sidste kvartal af forrige ar er vareudvekslingen inden for 
Frellesskabet faldet mrerkbart og synes ogsa at have fortsat 
tilbagegangen ide f0rste maneder af 1975. Da priserne pa de 
fleste af de varer, der k0bes og srelges medlemsstaterne imel­
lem, fortsat er steget temmelig hurtigt, er faldet i den mrengde­
mressige vareudveksling endnu kraftigere. Den ringe inden­
landske eftersp0rgsel og den aftagende industriproduktion i 
aile medlemsstater samt den nuvrerende modvilje hos virksom­
liederne mod store lagre i forhold til afsretningen har bidraget 
til tilbagegangen i vareudvekslingen inden for Frellesskabet. 
I Italien, Forbundsrepublikken Tyskland, Belgien og Frankrig 
har nedgangen i importvrerdien vreret st0rst. Derimod er der 
sket en vrerdimressig stigning i importen i Irland og Det 
forenede Kongerige ; ganske vist har der siden januar ikke 
vreret nogen udtalt stigning i Det forenede Kongerige. Siden 
oliekrisen, er samhandelen inden for Frellesskabet i modsret­
ning til den sredvanlige udvikling steget langsommere end 
samhandelen med landene uden for Frellesskabet. 
Bemcerkning: Diagrammet viser for f0rste gang aile ni med­
lemsstaters import fra de 0vrige Iande inden for det udvidede 
Frellesskab. 
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The drop in short-term interest rates has continued in the Com­
munity, while in the United States rates seem to have stabilized 
recently. The monetary authorities are encouraging this pro­
cess by further reducing the banks' refinancing costs. In 
Germany, Belgium and the Netherlands, call money rates are 
coming close to the levels of the first half of 1973. At the 
beginning of March the Bank of England ended the scheme 
introduced in December 1973 requiring commercial banks to 
hold supplementary minimum reserves when their interest­
bearing deposits grew faster than a specified rate. In Italy the 
import deposit requirement introduced in May 1974 was 
lifted for the items still affected, a move which will release 
more liquidity over the next six months. The discount rate was 
lowered in Germany from 6 % to 5.5 % on 6 February and 
from 5.5 % to 5 % on 6 March, in France from 12 % to 11 % 
on 27 February and then from II % to I 0 % on II April, in the 
Netherlands from 7 % to 6 % on 7 March, in Belgium from 
8.25 % to 7.5 % on 13 March and from 7.5 % to 7 % on 
24 April, and in Denmark from 9 % to 8 % on 7 April. In the 
United Kingdom, following the fall in the Treasury bill, the 
minimum lending rate was lowered on 18 April for the seventh 
time since the beginning of the year and thus fell to 9.75 %, but 
it was raised to I 0 % on 2 May. The rate for advances on 
securities has also been lowered on several occasions in France 
and also in Germany, where the margin between this rate and 
the discount rate has again come down to 1 %. 

Faldet i de kortfristede rentesatser fortsretter inden for Frel­
lesskabet, medens en stabilisering synes at have vist sig i den 
seneste tid i U.S.A. De monetrere myndigheder st0tter denne 
proces, idet de yderligere nedsretter bankernes omkostninger 
ved refinansiering. I Forbundsrepublikken Tyskland, Belgien 
og Nederlandene nrermer pengemarkedsrenten sig niveauet 
fra f0rste halvdel af 1973. Bank of England ophrevede i 
begyndelsen afmarts den i december 1973 indf0rte bestemmel­
se, hvorefter forretningsbankernes kassereserve skulle fomges , 
m1r deres rentebrerende indian 0gedes ud over en bestemt 
stigningstakt. I Italien er den deponeringspligt, der blev 
indf0rt i maj 1974, ogsa blevet ophrevet for de resterende 
omnider af importen, hvorved der i l0bet af de nreste seks 
maneder vii blive frigjort likviditet. Diskontoen er blevet 
srenket i f0lgende Iande inden for Frellesskabet : I Forbunds­
repu blikken Tyskland den 6. februar og den 6. marts med 
0,5 % pr. gang til 5 %, i Frankrig den 27. februar og den 
II. april med 1 % pr. gang til I 0 %, i Nederlandene den 
7. marts med I % til6 %, i Belgien den 13. marts med 0,75 % 
til 7,5 % ogden 24. april til 7 %, i Danmark den 7. april med 
I % til 8 %; Det forenede Kongeriges »minimum lending 
rate« er som f0lge af rentesrenkningen for skatkammer­
beviser den I8. a~ril faldet for syvende gang siden arets 
begyndelse til 9,7 5 %, men blev imidlertid sat op til I 0 % den 
2. maj . I Frankrig er ogsa satsen for forhandslan flere gange 
blevet nedsat. Deter ligeledes tilfreldet i Forbundsrepublikken 
Tyskland, hvor afstanden til diskontosatsen igen er for­
mindsket til I %. 
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Although bank liquidity was plentiful and lending rates in 
general had fallen appreciably, the demand from business and 
private customers for short-term bank credit remained weak 
at the beginning of 1975 in all the Community countries. In 
March, however, there was a vigorous upsurge in demand for 
credit in Germany. Quantitative restrictions on a sharper 
expansion in bank lending have also now disappeared: in 
France, an extra FF 3,000 million has been available since 
mid-March but the maximum authorized capacity has not 
been fully used up ; in addition restrictions on loans for 
financing capital goods (duration and borrower's contribu­
tion) have been discontinued. In Belgium, the limit on the 
year-to-year growth of bank lending to building and construc­
tion was raised in February to 24 % (compared with a general 
rate of 16 %) and the limits on export credits and certain loans 
for capital projects were phased out altogether. In Italy, the 
arrangement holding the annual rate of growth to a maximum 
of 15 % was allowed to lapse when it expired at the end of 
March. At the beginning of February, the minimum cash 
reserve ratio affecting additional deposits of Italian banks, 
which had been 22.5 % (20 % for savings banks) for many 
years, was fixed at 15 % for all institutions. In Denmark, the 
credit ceiling was raised by 3 % with effect from 30 April. 

Ogsa i de f0rste maneder af 1975 er virksomheders og privat­
personers eftersp0rgsel efter kortfristede bankkreditter i aile 
medlemsstater forblevet ringe, selv om bankerne har tilstrrek­
kelig likviditet, og udlansrenten generelt er faldet mrerkbart. 
I marts er eftersp0rgslen efter kreditter dog steget kraftigt i 
Forbundsrepublikken Tyskland . Heller ikke kvantitative 
kreditbegrrensninger er lrengere nogen hindring for en kraf­
tigere fomgelse af bankernes udlan ; i Frank rig er der siden 
midten af marts blevet frigjort tre mia francs, men maksi­
mumsgrrenserne er ikke fuldt udnyttet ; her er desuden be­
grrensningerne, som vedmrer lanenes l0betid og egenkapita­
len, blevet ophrevet for kreditter til investeringsformal. Fra 
februar er grrensen for den arlige stigningstakt for kreditter 
til byggesektoren i Belgien blevet sat op til 24 % (over for en 
general sats pa 16 %) og er blevet helt fjernet for eksport­
kreditter samt for visse kreditter til investeringsformal. I 
Italien er bestemmelsen om en maksimal ekspansion pa 
15 % p.a., som udl0b i slutningen af marts, ikke blevet 
forlrenget , dog skal bankkreditter ikke stige med mere end 
24.700 mia Lire i tidsrummet marts 1975 til marts 1976. Den 
del af indlansstigningen, som de italienske banker skal holde i 
likvide mindstereserver, er i begyndelsen af februar blevet 
fastsat til en frelles sats pa 15 %- I Danmark er udlansloftet 
blevet hrevet med 3 % med virkning fra den 30. april. 
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Since the beginning of March, the four currencies of the 
countries participating in the Community exchange rate 
system- the mark, the guilder, the Belgo-Luxembourg franc 
and the Danish kroner- have fallen in value vis-a-vis other 
major Community and non-Community currencies_ By the 
end of April, the decline vis-a-vis the dollar was about 3 %, 
thus interrupting the steady depreciation of the dollar, which 
over the previous five months had reached a total of about 
13 %. Since the beginning of March, the lira and the French 
franc have gained in value by about 2 % and 2.5 % respectively 
vis-a-vis the " snake" currencies_ The French currency has thus 
moved to within 2.25 % of its earlier parity and is back within 
the range of fluctuation of the Community exchange rate 
system, in which it participated until January 1974. Improved 
balance of payments results for the countries concerned and 
the drop in interest rates in the Community " snake" countries 
are probably the main reasons for the exchange rate gains. 
Among the currencies within the Community exchange rate 
system, the mark was for a time at the lower intervention point, 
entailing official intervention. The overall result of exchange 
rate shifts., for the " snake" currencies and for the pound, 
whose depreciation has been marked in the last few weeks, is 
a tendency towards depreciation. 

Valutaerne i de fire medlemsstater, der deltager i det frelles 
interventionssystem - DM, gylden, den belgisk-luxem­
bourgske franc og den danske krone - er siden begyndelsen 
af marts faldet i vrerdi sammenlignet med andre vigtige 
valutaer inden for og uden for Frellesskabet I slutningen af 
april andrager vrerdiforringelsen over for dollaren ca. 3 %, 
hvormed den kontinuerlige devaluering af dollaren, der i 
10bet af de forudgaende fern maneder havde naet ca. 13 %, 
forel0big er slut Liren og den franske franc har siden be­
gyndelsen af marts forbedret deres stilling over for den 
europreiske »valutaslange« med henholdsvis ca. 2 % og 2,5 % . 
Derved er afstanden mellem den franske franc og under­
grrensen i den europreiske valutablok blevet strerkt for­
mindsket Bedre betalingsbalanceresultater i de pagreldende 
Iande samt den raske rentesrenkning i de medlemsstater som 
deltager i det frelles valutasystem rna betragtes som hoved­
grundene til de h0jere kurser. Inden for det frelles interven­
tionssystem har DM midlertidigt strejfet det nedre interven­
tionspunkt, saledes at valutamyndighederne matte gribe ind. 
Som resultat af disse forskydninger i valutakurserne aftegner 
der sig for valutaerne i »slangen« under et samt for pundet en 
devalueringstendens, der for den sidstnrevnte valuta har 
forstrerked sig vresentligt i de seneste uger. 
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III Expectations : production 
Produktionsforventninger 

%of answers 
% at svar 

Graphs I and II show businessmen's views of their total order­
hooks and their stocks qffinished goods, represented as three-month 
moving averages qf the aif.ference between the percentage of those 
who find them "above normal" ( + ) and the percentage of those 
who find them "below normal" (- ) . Graph m shows three-month 
moving averages of' the difference (as percentage of replies) between 
the number of businessmen who expected production to be up ( + ) 
and those who expected it to be down (- ). The table below shows 
businessmen's assessments of their total order-books, foreign order­
books and stocks of finished goods during the last three months, 
( + ) being above normal, ( = ) being normal, (- ) being below 
normal. It also shows whether. they expect the following three or 
four months to bring an increase ( + ), no change ( = ) or decrease 
(- ) in their production and in their selling prices. Detailed comments 
are given in "Results of the business survey carried out among heads 
of enterprises in the Community", published three times a year. 

Diagrammerne I og II gengiver tre mdneders glidende gennemsnit af 
forskelsvcerdien mel/em virksomhedsledernes svar »sterre<< ( +) og 
»mindre« (-) vedrerende ordrebestand og fcerdigvarelagre. Diagram 
ill viser - ligeledes i form af tre mdneders glidende gennemsnit -
forskelsvcerdien ( procent af svarene) mel/em virksomhedsledernes 
forventninger til en »foregelse« ( +) eller en »formindskelse« (-) 
af produktionen. Nedenstdende tabel gengiver for de seneste tre 
mdneder virksomhedsledernes bedemmelse af, om de sam/ede ordre­
beholdninger, udlandsordrer og fcerdigvarelagre var forholdsvis 
store ( +), nor male ( =) eller forholdsvis smd (- ). Desuden er 
virksomhedsledernes forventninger om voksende ( +), nogenlunde 
ucendrede ( =) eller aftagende ( - ) produktion og salgsprisen i de 
felgende tre eller fire mdneder anfert. Udferlige kommentarer 
findes i >>Resultaterne af korijunkturundersegelsen hos virksomheds­
ledere i Fcel/esskabet« der offentliggeres tre gange om dret . 

~ 
BR France Italia Nederland Belgique Lux em- EEC 

Deutschland Belgie bourg E0F 
I J F M J F M 

Total order-books + 3 4 4 II 10 9 

Den samlede ordre beholdning 
= 31 31 30 28 24 24 
- 66 65 66 61 67 67 

Export order-books + 6 5 6 17 12 12 

Den udenlandskeordrebeholdning 
= 61 72 64 33 26 29 
- 33 23 30 50 62 59 

Stocks of finished goods + 37 38 40 48 53 53 
= 61 61 59 49 44 43 

F rerdigvarelagre - 2 I I 3 3 4 

Expectations : production + 8 10 10 15 12 II 

Produktionsforventningerne = 58 61 65 53 54 57 
- 34 29 25 32 34 32 

Expectations : selling prices + 27 22 15 45 16 36 
Salgsprisforventninger = 65 69 77 48 81 56 

- 8 9 77 7 3 8 
1) Excluding construction, food, beverages and tobacco. 

J F M J F M J F M J F M J F M 

I 3 7 5 5 3 2 3 4 6 5 6 
26 23 58 55 48 34 31 32 13 19 10 31 28 
73 74 35 40 47 63 67 65 83 81 84 64 66 
4 3 I 2 2 4 I 6 7 6 

35 33 29 26 27 II 12 8 46 49 
61 64 70 72 71 85 87 86 47 45 
48 47 52 49 54 35 33 34 22 18 22 42 44 
49 50 47 50 46 58 62 62 76 .78 75 55 54 
3 3 I I 0 7 5 4 2 4 3 3 2 
5 6 13 12 7 7 10 4 2 2 2 10 10 

51 65 55 74 62 39 39 43 19 18 85 55 59 
44 29 32 14 31 54 51 53 79 80 13 35 31 
38 31 22 20 22 7 8 12 33 21 
50 57 55 57 59 28 79 81 58 71 
12 12 23 23 19 65 13 7 9 8 

1
) Eksklusive bygge- og anlcegsvirksomhed, ncerings- og nydelsesmid­

delindustri . 



Observations 
on the Graphs 

A 1 Industrial production: Indices of the Statistical Office of the 
European Communities (excluding construction, food, beverages 
and tobacco). - Ireland and Denmark: quarterly index of 
OECD.- Community: estimated index.- Seasonally adjusted 
indices: three-month moving average. 

A 2 Unemployment: Three month moving averages of the figures 
adjusted for seasonal variations by the Statistical Office of the 
European Communities. - France: number of persons seeking 
employment. - Italy: the curve represents the number of 
persons registered at labour exchanges; this does not correspond 
to the number of unemployed. - Luxembourg: negligible. -
Belgium: completely unemployed persons receiving unem­
ployment benefit. 

A 3 Consumer prices: Indices of the Statistical Office of the European 
Communities. 

A 4 Balance of trade: Including intra-Community trade. Community: 
trade with non-member countries only. Calculated on the basis 
of the import and export figures adjusted for seasonal variations 
by the Statistical Office of the European Communities. - Three­
month moving averages. Exports fob, imports cif; excluding 
monetary gold. Curves for recent months may be partly based on 
estimates. Belgium and Luxembourg: common curve. 

B 1 Exports: Seasonally adjusted values in Eur provided by the 
Statistical Office of the European Communities. - Three­
month moving averages. Curves for recent months may be partly 
based on estimates.- Belgium and Luxembourg: common curve. 

B 2 Trade between member countries: Seasonally adjusted values 
in Eur provided by the Statistical Office of the European Com­
munities. - Three-month moving averages. Curves for recent 
months may be partly based on estimates. - Belgium and 
Luxembourg: common curve. 

B 3 Discount rate and caD money rates: Unbroken line shows 
official discount rate. - Dotted line shows monthly average 
of the rates for call money. - In Denmark rates for call money 
are not published .. 

B 4 Short-term lending: Bank credits for the following periods: 
Federal Germany, up to 6 months; France and Netherlands, up 
to 2 years; other countries: without time-limit. - Ireland: 
Apri/1971 = 100. 

B 5 Exchange rates: Reference period: Washington Monetary 
Agreement of 18 December 1971; weighting according to 
structure of trade. 

Bemrerkninger 
til diagrammerne 

A 1 Industriproduktion: Indeks fra Det statistiske Kantor for De 
europceiske Fce/lesskaber ( eksklusive bygge- og anhegsvirksom­
hed, nee rings- og nyde/sesmidler). - Irland og Danmark: kvar­
talsindeks OECD. - Fcellesskabet: beregnet indeks. - S(eson­
korrigeret indeks: tre maneders glidende gennemsnit. 

A 2 Antal arbejdslose: Tre maneders g/idende gennemsnit af sceson­
korrigerede tal fra Det statistiske Kantor for De europceiske 
Fcellesskaber. - Frankrig: antal arbejdssogende. - Italien: 
kurven angiver anta/ personer, registreret pa arbejdsanvisnings­
kontorer; dette svarer ikke til antal arbejdslose.- Luxembourg: 
ubetyde/ig arbejdsloshed. - Be/gien: fuldtids ledige personer, 
som modtager arbejdsloshedsunderstottelse. 

A 3 Forbrugerpriser: Indeks udarbejdet af Det statistiske Kantor for 
De europceiske Fcellesskaber. 

A 4 Handelsbalance: Inklusive handel indenfor Fcellesskabet. Fce/les­
skabet: kun handel med ikke medlemslande. Beregnet pa grund/ag 
af tal for import og eksport scesonkorrigeret af Det statistiske 
Kantor for De europceiske Fcellesskaber.- Tre maneders glidende 
gennemsnit. Eksport fo'.b., import c.ij., eksklusive monetcert 
guld. Kurver kan for de seneste maneder vcere de/vis baseret pa 
skon. Belgien og Luxembourg: fcelles kurve. 

B 1 Eksport: Scesonkorrigeret vcerdier i Eur udfcerdiget af Det 
statistiske Kantor for De europaiske Fcellesskaber. - Tre 
maneders glidende gennemsnit. - Kurver kan for de seneste 
maneder vcere de/vis baseret pa skon.- Be/gien og Luxembourg: 
fcelles kurve. 

B 2 Handel mellem medlemsstaterne: Scesonkorrigeret vcerdier i 
Eur udfcerdiget af Det statistiske Kantor for De europceiske 
Fcellesskaber. - Tre maneders glidende gennemsnit. - Kurver 
kan for de seneste maneder vcere de/vis baseret pa skon. -
Belgien og Luxembourg: fce/les kurve. 

B 3 Diskontosats og pengemarkedsrente: Ubrudt kurve viser diskon­
tosats. - Punkteret kurve viser manedligt gennemsnit af penge­
markedsrenten. - I Danmark er pengemarkedsrenten ikke 
offent/iggjort. · 

B 4 Kortfristede kreditter: Bankkreditter med folgende lobetider: 
Forbundsrepublikken Tysk/and:,op ti/6 mdr.; Frankrig og Hol­
land: op til 2 ar; andre Iande: ingen begrcesning i lobetid.- lr­
land: april 1971 = 100. 

B 5 Vekselkurser: Referenceperiode: Washington-aftalen af 18. de­
cember 1971; vejet i overemstemme/se med hande/sstrukturen. 

1 Eur 0 888671 
gm of fine gold 

' g finguld 




