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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 B, C and D) appear quarterly as fol-
lows:

January, April, July, October

B1  Exports
B2 Trade between member countries
B3 Discount rate and call-money rates

B4 Money supply
B5 Exchange rates

February, May, August/September, November

C1  Imports

C2 Terms of trade
C3  Wholesale prices
C4 Retail sales

C5 Woages

March, June, August/September, December

D1  Output in the metal products industries
D2 Dwellings authorized

D3 Tax revenue

D4 Share prices

D5 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 minedligt (bortset fra
et dobbeltnummer i perioden august-september)

Diagrammer og bemarkninger til gruppe A:

A1 Industriproduktion

A2  Antal arbejdslase

A3  Forbrugerpriser

A4 Handelsbalance

offentliggeres i hvert nummer, medens grupperne B,
C og D findes i felgende udgaver:

Januar, april, juli, oktober

B1  Eksport

B2 Handel mellem medlemslandene

B3 Diskontosats og pengemarkedsrente
B4 Pengeforsyning

B5 Vekselkurser

Februar, maj, august/september, november

C1  Import

C2 Bytteforhold

C3 Engrospriser

C4 Detailomsaztning
C5 Lenninger

Marts, juni, august/september, december

D1 Produktion i metalindustri

D2 Boliger hvortil der er givet byggetilladelse
D3 Skatteindtzgter

D4 Aktiekurser

D5 Langfristede rentesatser

Resultater af den manedlige konjunkturundersegelse
indhentet blandt virksomhedsledelser i Fallesskabet
findes umiddelbart efter diagrammerne og kommenta-
rerne.

Bemarkninger til diagrammerne findes pi sidste side.
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ECONOMIC AND SOCIAL COOPERATION AT EUROPEAN LEVEL

On 18 November 1975, employers’ and union representatives, the Ministers of Economic Affairs and
Employment of the Member States and the Commission met in Brussels at the first Tripartite Conference to
examine the economic and social situation in the Community.

The main achievement of the Conference was that it showed that those involved are determined to try to
solve the difficulties facing the Community by close cooperation rather than by confrontation.

All the participants expressed great concern at the level of unemployment in the Community. They agreed
that joint efforts must be concentrated primarily on solving this problem. The Standing Committee on
Employment is to intensify its efforts in this field.

Although there were some differences on certain specific points, a broad measureof agreement was reached
on a number of priorities, including:

— the view that the present economic difficulties are due more to structural shortcomings than to the
current general business and trade situation;

— the need for sustained medium-term growth with more consideration for the requirements of the quality
of life;

— the need for increased stability and confidence in international economic and monetary relations;

— better use of those human and material resources which are at present unproductive.

The Conference agreed to hold another meeting during 1976 and to continue the discussion of the economic
and social situation in the Community and of the proposals put forward. Preparatory studies will be carried
out in cooperation with both sides of industry.

Brussels, 29 November 1975.

OKONOMISK OG SOCIALT SAMRAD PA EUROPAISK PLAN

Den 18. november 1975 afholdtes for forste gang en konference i Bruxelles mellem reprasentanterne for
arbejdsmarkedets parter, medlemsstaternes ekonomi- og arbejdsministre samt Kommissionen med henblik
pa en fzlles gennemgang af den skonomiske og sociale situation inden for Fallesskabet.

Et markant resultat af konferencen er den enstemmige vilje til at lose de vanskeligheder, Fellesskabet star
over for, ved et snaevert samarbejde frem for ved en konfrontation.

Samtlige deltagere gav udtryk for stor bekymring over arbejdsleshedens omfang inden for Fzllesskabet. De
var af den opfattelse, at den felles indsats forst og fremmest skulle koncentreres om en lesning af dette
problem. Det stdende Udvalg for Beskaftigelse vil tage sig specielt af dette spargsmal.

Selv om der viste sig at veere at vere visse meningsforskelle vedrerende enkelte s@rlige punkter, var der bred
enighed om en rakke aldeles patrengende forholdsregler, hvoriblandt folgende ber n®vnes:

— en vurdering af de aktuelle skonomiske vanskeligheder, ikke alene for sa vidt angar deres konjunkturelle
aspekter, men navnlig deres strukturelle aspekter;

— nedvendigheden af en usvaekket vaekst pd mellemlang sigt med storre hensyntagen til kravet om
livskvalitet;

— fremme af stabiliteten og tilliden i de internationale gkonomiske og valutariske relationer;

— en bedre udnyttelse af de for tiden uudnyttede menneskelige og materielle ressourcer.

Konferencen enedes om atter at treede sammen i lebet af aret og fortsette debatten om den ekonomiske og
sociale situation inden for Fellesskabet og om de fremlagte forslag til problemlesning. Det forberedende
arbejde vil blive udfert i samarbejde med arbejdsmarkedets parter.

Bruxelles, den 29. november 1975.



INDUSTRIAL PRODUCTION

INDUSTRIPRODUKTION
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The recovery in industrial production foreshadowed for several
months by the results of the business surveys on the outlook for
activity and, more recently, by the order book position (cf.
Graphs I and II1), has not yet shown up in the movement of the
seasonally adjusted Community index. Until September this
index remained very low. Activity in the Community as a whole
has admittedly continued to pick up in some sectors, among
them them the motor industry, where the output of passenger
and commercial vehicles in September was about 12 higher
than in the same months of 1974. However, these improvements
have barely been sufficient to offset fresh falls in other
industries, which are due mainly to the continued rundown of
stocks. In building and construction, and more particularly
residential construction, the available indicators do not yet offer
any clear evidence of a revival in the Community as a whole.

De tegn pa et opsving i industriproduktionen, som man nu i
nogle maneder har kunnet udlede af resultaterne af
konjunkturundersogelserne vedrerende udsigterne for omfan-
get af aktiviteten og- i den sidste tid — af situationen for
ordrebeholdningerne (jfr. diagrammerne I og III), finder endnu
ikke bekraftelse i det for s@sonudsving korrigerede indeks for
Fzllesskabet. Dette indeks ligger endnu i september pa et meget
lavt niveau; ganske vist har man for Fazllesskabet som helhed
konstateret en fortsattelse af opsvinget i visse produktionssek-
torer. Dette er tilfeldet for automobilindustriens vedkommen-
de, hvor produktionen af personbiler og biler til kommerciel
anvendelse i september oversteg produktionen i den tilsvarende
maned af 1974 med ca. 12 %,. Men disse forbedringer har n&ppe
veret tilstrekkelige til at udligne de nye nedgange, der er
registreret i andre sektorer, navnlig som folge af den fortsatte
lagernedgang. For sd vidt bygge- og anlegsvirksomheden,
navnlig boligbyggeriet, giver de disponible indikatorer endnu
ingen klare tegn pd et opsving for Fzllesskabet som helhed.



INDUSTRIAL PRODUCTION INDUSTRIPRODUKTION
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A2

UNEMPLOYMENT ANTAL ARBEJDSLOSE
(thousands) (i tusinde)
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In early autumn there were slight signs that the labour market
situation in the Community was tending to improve a little.
Although in October the unadjusted unemployment figures
were still rising in all the member countries except the United
Kingdom, seasonally adjusted unemployment fell somewhat in
Germany and the Netherlands. This trend may owe something
to the fact that the registration at employment offices by large
numbers of this year’s school-leavers is no longer having an
effect. Similarly, the seasonally adjusted number of unfilled
vacancies has shown some tendency to rise in Germany and the
Benelux countries. Despite these few scattered signs of
improvement the employment situation is still serious,
particularly in industry; although the numbers employed in the
motor industry are apparently no longer falling, activity is still
low and short-time working high in quite a number of other
industries. In building and construction, with the exception of
public workds, recruitment remains hesitant in most Com-
munity countries.

Ved efterarets begyndelse er der inden for Feallesskabet
registreret meget svage tegn pa en tendens til bedring af
arbejdsmarkedet. Selv om bruttotallene for arbejdslesheden
stadig 1 oktober var stigende i alle medlemsstater bortset fra Det
forenede Kongerige, var der en svag nedgang i det for
sesonudsving korrigerede arbejdsleshedstal i Forbundsrepu-
blikken Tyskland og Nederlandene. Denne udvikling kan delvis
forklares ved, at tilmeldingen til arbejdsanvisningskontorerne af
det store antal unge, der har afsluttet deres skoleuddannelse i r,
nu ikke l@®ngere har indflydelse. Pa tilsvarende made har det
sesonkorrigerede antal af ubesatte ledige pladser vist tendens til
stigning i Forbundsrepublikken Tyskland og i Benelux-landene.
Trods disse spredte tegn pa bedring er beskzftigelsessituationen
fortsat alvorlig, navnlig i industrien: selv om arbejdsstyrken i
automobilindustrien tilsyneladende ikke lengere er faldende, er
der fortsat i et stort antal andre sektorer lav aktivitet og et
betydeligt omfang af korttidsarbejde. Inden for bygge- og
anl@gsvirksomheden, er antallet af ansettelser fortsat tovende i
storstedelen af Feallesskabets lande, dog med undtagelse af
offentlige arbejder.



CONSUMER PRICES

FORBRUGERPRISER

Monthly variations in %
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The tendency for consumer prices to rise more rapidly again,
which first emerged in September, was maintained in October
and even gained additional strength in some countries, such as
Italy, the United Kingdom, Belgium and Luxembourg. In
Ireland, after the measures taken in the third quarter to reduce
the rate of price increases had ceased to produce their effects,
the upward movement has continued since, but at a slower pace
than last spring. In Denmark, where inflationary pre-
ssuresremain strong, there was a fall in the cost of living index in
October mainly as a result of a temporary cut in VAT rates.
Germany is the only member country where the rate of inflation
has remained relatively moderate. For the Community as a
whole, the monthly rate of price increases, which, on an annual
basis averaged 7.5% in the period from June to August, was
approximately 109, in both September and October. The
increase in consumer prices was only partly attributable to
seasonal factors; the jump in the price of industrial products
and, in particular, the higher price of fuel and power for
domestic users and the strong rise in the prices of services were
also responsible.

Den tendens til acceleration i forbrugerprisstigningen, som har
gjort sig geldende siden september, er fortsat i oktober; den er
endog yderligere tiltaget i nogle lande sasom Italien, Det
forenede Kongerige, Belgien og Luxembourg. I Irland begyndte
prisstigningerne atter i august, efter at de 1 tredje kvartal
foretagne indgreb for at dempe inflationen havde mistet deres
virkning, og de er fortsat siden da, omend noget langsommere
end i foraret. I Danmark, hvor de inflatoriske spa@ndinger er
forblevet sterke, afspejler faldet 1 forbrugerprisindekset for
oktober hovedsageligt den midlertidige neds@ttelse af
merverdiafgiften. Forbundsrepublikken Tyskland er det eneste
medlemsland, hvor inflationstakten til stadighed har vearet
forholdsvis moderat. For Fellesskabet som helhed er den
manedlige prisstigningstakt, der i lobet af perioden juni-august i
gennemsnit og pa drsbasis androg 74 %, naet op pa ca. 10 % i
september og oktober. Forbrugerprisstigningen kan kun delvis
tilskrives sesonmessige faktorer; prisstigningen pa industripro-
dukter, navnlig fordyrelsen af energiprodukter til forbrug i
husholdningerne og den sterke prisstigning for tjenester, er
ligeledes en arsag hertil.
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BALANCE OF TRADE HANDELSBALANCE
Mio Eur
2000 1T T Tqg7al T [ T T [ T T [ T 799730 T [ T T [ T T [ T T9e7&T T [ T T [ T [ | T 11978 T [ T 1T
Danmark f—
+ 1800 §— BR Deutschland .
Nederland e
UEBL — .
+ 1600 SO - = =
+ 1400 — e e = % = ——
+ 1200
+ 1000
+ 800
+ 600
+ 400 —
+ 200
0 /-/\ML i o
e, P oy — e < - - iy
- 200
+ 200 — g1 =T
g -y ._‘ s ._./—-—\*__ T — — ] \1’
e~ \ — S
— 200 ~ / \ \ / —-—
. \ B \ W _
\/ vatw U Ukl SRVAY
fre TN - T ] \\/_
— 800 e W S == //
- 1000 e - TY ] / /
- 1200 = S = \ i //
- 1400 \ /
— 1600 I Ty \&/
Eas T
— 1800 |— Ireland ——
Italia oo
United Kingdom s
- 2000 I— , —
AT U T N N A N I 0 A O O AN A A AN O A
J FM AMIJ J ASONDJ FMAMI J ASONDIJFMAMI J ASONDIJ FMAMI J ASOND

In the Community as a whole total imports and exports have
started to rise again gradually in the last few months. The
pattern varies from country to country but in general the value
of imports has been increasing somewhat faster than the value
of exports. There has also been some deterioration in trade
balances because of the increased cost of oil imports. The trade
balance of France has deteriorated noticeably since the middle
of the year, mainly due to increased imports, and in October it
was clearly in deficit. In Germany too the trade surplus
narrowed again in October as imports expanded faster than
exports, while in Italy, despite the recent strength of exports, a
large increase in imports in September, resulted in an
interruption in the improvement of the trade balance. However,
rises in both imports and exports enabled the trade deficit of
United Kingdom to remain almost unchanged in October.
Ireland had its first trade surplus for more than 30 years in
October this was caused principally by very large agricultural
exports in advance of a change in Common Agricultural Policy
regulations.

[ lobet af de seneste méaneder er savel importen til som eksporten
fra Fallesskabet som helhed atter begyndt at stige svagt. Der er
forskelle fra land til land, men generelt kan det konstateres, at
importvardien er steget en smule hurtigere end eksportvaerdien.
Stigningen i indkebene af olie har ligeledes bidraget til en
forringelse af handelsbalancen. Siden drets midte er den franske
balance forringet markbart, hvilket 1 alt vasentligt kan
tilskrives importstigningen; i oktober salderede den med et klart
underskud. Det tyske overskud blev atter i oktober reduceret,
idet importen var tiltaget mere end salget til udlandet. Trods det
nylige opsving i Italiens eksport, er forbedringen af dets
handelsbalance blevet afbrudt som felge af en kraftig
importstigning i september. Det forenede Kongeriges balance er
forblevet praktisk talt u@ndret i oktober, idet importen og
eksporten er tiltaget i nogenlunde samme takt. Endelig udviste
Irlands handelsbalance for forste gang i mere end 30 ar et
overskud; dette er hovedsagelig et resultat af store salg af
landbrugsprodukter fremkaldt af udsigterne til kommende
@ndringer i1 den felles landbrugspolitik.
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The slight recovery in the value of Community imports from
non-member countries which has been evident since the middle
of the year has continued in recent months. It mainly results
from the rise in import prices, but a modest revival in import
volumes may also be under way. An important factor has been
the development of oil imports; during the summer months
the volume of oil imports rose so that oil stocks could be
built up before the expected OPEC decision to increase the
price of oil, and then in October the cost of oil imports was
already affected by the new higher price. However, the total
value of imports in almost all the member countries still
remained well below the level of a year ago. In France and
Germany, the two countries in which there are some indications
of domestic activity becoming firmer, imports from outside the
Community have picked up gradually, while in Italy there has
been quite a sharp increase following the abrupt decline in the
early part of the year. There has also been an upward tendency
in the imports of Denmark and the United Kingdom, but the
demand for imports in the Benelux countries has remained
depressed.

Det svage opsving, som udviklingen i verdien af Fellesskabets
import fra ikke-medlemslande har vist siden arets midte, er
fortsat i lobet af de seneste maneder. Dette opsving kan forst og
fremmest tilskrives importprisstigningen, selv om der tilsynela-
dende er indledt en svag vekst i importma@ngden. Oliekobene
har i denne henseende spillet en stor rolle. Den indferte
oliema@ngde er steget i lobet af sommermanederne som folge af
at lagrene er blevet fyldt op inden den af OPEC-landene
bebudede prisstigning; men importen i oktober viser allerede
virkningerne af prisstigningen. I nesten alle medlemslande er
den samlede importverdi imidlertid fortsat betydeligt lavere end
foregdende ars tal. | Frankrig og Forbundsrepublikken
Tyskland, hvor der er visse tegn pa et konjunkturopsving, er
importen fra ikke-medlemslande steget svagt. Italiens import
har udvist en hastig vaekst efter den kraftige nedgang, der er
registreret tidligere. Importen 1 Danmark og Det forenede
Kongerige har vist sig en smule mere havdet. Til gengeld er
importeftersporgslen fortsat lav i Benelux-landene.

C1
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In the last few months most of the Community countries have
experienced some deterioration in their terms of trade. The
continued strength of the US dollar against all the Community
currencies, within and outside the “‘snake”, together with the
greater firmness exhibited by the prices of primary com-
modities up to August, has led to renewed increases in import
prices. At the same time export unit values have been rising
much more slowly. In Germany export prices have been almost
stable in the last few months, and with import prices rising again
the terms of trade have weakened since July. France and the
Benelux countries have also seen a decline in their terms of trade
since July. In the United Kingdom export prices have continued
to increase fairly rapidly; despite the increase in import prices
being accentuated by the depreciation of sterling, there was a
gradual increase in the terms of trade throughout the thrid
quarter, but in October there was a slight fall for the first time
this year. Finally, it seems likely that the terms of trade in
Ireland and Denmark have improved a little further, mainly
because of rises in agricultural export prices.

Fellesskabslandenes bytteforhold er forringet en del i lobet af
de seneste maneder. Dollaren holdt sig over for alle
fellesskabsvalutaerne, hvad enten disse er integrerede i
»slangen« eller ej. For evrigt er ravarepriserne havdede i
sommerens leb. Under disse betingelser er importpriserne
fortsat steget. Samtidig er eksportverdistigningen aftaget
betydeligt. I Forbundsrepublikken Tyskland er eksportpriserne
fortsat nogenlunde stabile, men importprisstigningen har her
fort til en forringelse af bytteforholdet siden juli. I samme
periode er der ligeledes registreret en ugunstig udvikling i
bytteforholdet i Frankrig og Benelux-landene. I Det forenede
Kongerige er eksportprisstigningen fortsat forholdsvis kraftig.
Selv om pundets nedskrivning har fremkaldt en mearkbar
importprisstigning, er bytteforholdet gradvis forbedret i lobet af
tredje kvartal, men det er svagt forringet i oktober maned for
forste gang siden drets begyndelse. Endelig ma det antages. at
Irlands og Danmarks bytteforhold stadig er forbedret en smule,
iser pd grund af eksportprisstigningen pa landbrugsvarer.
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In early autumn, wholesale prices were still rising rapidly in all
the Community countries except Germany and France. This
tendency seems partly attributable to the impact of seasonal
factors. Agricultural producer prices were soaring, mainly
owing to poor fruit and vegetable harvests, and the prices of
imported agricultural products also showed a distinct upward
tendency. In several member countries the prices of energy
products were raised. Lastly, the price of finished and semi-
finished manufactures continued to reflect the pressure of
domestic costs, which is still heavy in industry. Despite weak
demand, the prices of certain products also went up because
firms were trying to restore their profit margins, given the
improved outlook. According to the results of the latest
Community business surveys, the number of firms expecting
price increases in the months ahead has risen appreciably.
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Ved efterarets begyndelse er engrosprisstigningen fortsat kraftig
1 alle Fellesskabets lande bortset fra Forbundsrepublikken
Tyskland og Frankrig. Denne tendens synes delvis at kunne
tilskrives sesonmessige faktorers indvirkning. Produktionspri-
serne pa landbrugsvarer er steget kraftigt, navnlig som folge af
de middelmddige hestresultater, for sa vidt angar de fleste
frugt og gronsager; der har ligeledes veret en klar tendens til
prisstigning pa importerede landbrugsvarer. For evrigt er der i
flere medlemslande sket prisforhejelser pa energiprodukter.
Endelig er priserne pa ferdigvarer og halvfabrikata fortsat med
at stige som folge af et indenlandsk omkomstningstryk, som
stadig er kraftigt inden for industrien 1 Fellesskabets
lande. Trods den ringe eftersporgsel er visse varer ligeledes blevet
dyrere som folge af optimistiske forventninger i virksomheder,
der onsker at rette op pa deres fortjenstmargen. Ifolge
resultaterne af de seneste konjunkturundersegelser inden for
industrien i Fellesskabet, skulle der vere en kraftig stigning i
antallet af virksomheder, som forventer prisstigninger i lobet af
de kommende maneder.
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The slower growth in real personal disposable incomes generally
continued to curb consumer spending in the Community at the
beginning of the autumn. In addition, in several member
countries there was still evidence of precautionary saving by
households. However, the savings ratio seems to have started to
fall in a number of countries. As a result, the volume of
consumption recovered somewhat, particularly in France and
even more so in Germany, where a significant rise was recorded
after the summer holidays. In other countries the growth in
consumer spending slowed down further and in volume terms
this demand component has even tended to fall in recent months
in Belgium, the Netherlands and the United Kingdom. In
Denmark consumer spending showed a similar trend in the third
quarter in anticipation of the cut in VAT rates. Only in car sales
has there been expansion in most member countries. This seems
to have been due in part to the need to replace private cars. Even
in Italy, where new registrations of cars since the beginning of
the year had consistently been running below the levels of a year
earlier, October brought a slight increase.

I almindelighed var der ved efterarets begyndelse stadig tale om
en opbremsning i forbrugsudgifterne inden for Fellesskabet
som folge af den afdempning, der er registreret i stigningen i
husholdningernes disponible realindkomst. Desuden har
husholdningernes tilbojeligheid til at foretage en forsigtighed-
sopsparing fortsat gjort sig geldende i flere medlemslande. Der
ser imidlertid ud til at veere indledt en nedgang i opsparingskvo-
ten i nogle lande. Dette har fort til et vist opsving i
realforbruget, navnlig i Frankrig og i endnu hejere grad i
Forbundsrepublikken Tyskland, hvor der er registreret en
kraftig forbrugsforogelse efter sommerferien. I andre lande har
der veret tale om aftagende stigningstakt i husholdningernes
udgifter, og der er i de seneste maneder endog faldende
realforbrug 1 Belgien, Nederlandene og Det forenede
Kongerige; dette var tillige tilfeldet i Danmark i lobet af tredje
kvartal pa grund af forventningen om en reduktion af
merveerdiafgiften. Alene for bilsalget var der tale om en stigning
i de fleste medlemslande. Denne stigning synes delvis at kunne
tilskrives behovet for en fornyelse af personbilparken. Selv i
Italien, hvor antallet af registreringer siden arets begyndelse
konstant har vearet lavere end registreringsniveauet et ar
tidligere, er der konstateret en svag stigning i oktober.
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The rise in wage rates in the Community seems to have become
a little more moderate in the last few months. This is especially
so in Germany, Denmark and Belgium, and also in the United
Kingdom where the increase in weekly pay has been limited to
six pounds since 1 August. In addition, the worsening of the
economic situation has generally led to a reduction in the total
number of hours worked and no doubt also to some downward
drift in earnings. On the other hand, the considerable increase in
transfer incomes and also the tax reductions in some member
countries have been important positive elements in the
development of the disposable incomes of employees. In total,
taking account of the persistence of inflationary pressures, the
growth of the real incomes of wage-earners would seem to
have registered a definite slowing in recent months in most
member countries; in certain of them, such as the United
Kingdom, a decline in real incomes has been seen again.
Nonetheless, in the United Kingdom and in several other
countries, the savings ratio remained extremely high.

I Feellesskabet synes lonstigningstakten at vere aftaget en smule
gennem de seneste maneder. Det gelder saledes iser i
Forbundsrepublikken Tyskland, Danmark, Belgien, samt
Det forenede Kongerige, hvor ugelonnens stigning begrensedes
til seks pund sterling med virkning fra 1. august. Hertil kommer
at konjunkturafsvaekkelsen i almindelighed har fremkaldt en
mindskelse i antallet af udforte arbejdstimer og formodentlig
ogsa i et vist omfang en negativ longlidning. Til gengld har en
vasentlig stigning i overforselsindkomsterne samt 1 nogle
medlemsstater skattelettelser pa afgerende made pavirket
lonnmodtagernes disponible indkomster i positiv retning. Pa
baggrund af fortsatte inflation@re tendenser synes
lonmodtagernes reale indkomstfremgang taget under eet dog
gennem de seneste maneder at have undergaet en vesentlig
afdempning i de fleste medlemsstater. I enkelte stater saledes i
Det forenede Kongerige har der endog kunnet iagttages
et indkomstfald. Her som i andre medlemsstater er opsparings-
kvoten dog stadig overordentlig stor.
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Graphs I and II show businessmen’s views of their total order-
books and their stocks of finished goods, represented as three-month
moving averages of the aifference between the percentage of those
who find them “above normal” (+ ) and the percentage of those
who find them “below normal” (—). Graph Il 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 maneders glidende gennemsnit af
forskelsverdien mellem virksomhedsledernes svar »storre« (+) og
»mindre« (—) vedrorende ordrebestand og fardigvarelagre. Diagram
I viser — ligeledes i form af tre mdneders glidende gennemsnit —
forskelsverdien (procent af svarene) mellem virksomhedsledernes
forventninger til en »forogelse« (+ ) eller en »formindskelse« (—)
af produktionen. Nedenstdiende tabel gengiver for de seneste tre
mdneder virksomhedsledernes bedommelse af, om de samlede ordre-
beholdninger, udlandsordrer og ferdigvarelagre var forholdsvis
store (+), normale (=) eller forholdsvis smd (—). Desuden er
virksomhedsledernes forventninger om voksende (- ), nogenlunde
uceendrede (=) eller aftagende (—) produktion og salgsprisen i de
folgende tre eller fire mdneder anfort. Udforlige kommentarer
findes i »Resultaterne af konjunkturundersogelsen hos virksomheds-
ledere i Fellesskabet« der offentliggores tre gange om dret.

Country/Land BR . Belgique Luxem- EEC
Dettschiand France Ireland Italia Nederland Belgié bourg EQF
Questions/Spergsmal A'S O|lA S OlA S O|lA S OlA S O|A S OfA S O|A S O

Total order-books 4 5 8] 81015 711 2> 4 5| 3 3 6] 45 3 01 0[5 6
b bt seiia bl = 12931292525 29| 37 R 18 29 31| 47 48 47| 28 28 36| 19 17 16 | 27 29
CIL BT EOERECIS DO ING - | 67 64 63|67 65 56| 56 57 80 67 64 | S0 49 47 | 68 67 61| 81 82 84 | 68 65
Export order-books + | 9 9 13|11 10 10] 27 36 2 5 6 4 4 4/ 1 3 0] 7 8
Vi kil Aol it = | 7777 76 | 21 22 27| 48 36 28 33 31 2 27 33| 17 11 13 | 50 s1
i — | 14 14 11|68 68 63| 25 28 70 62 63 70 69 63| 82 86 87 | 43 4l

Stocks of finished goods + | 3533 32|44 42 35| 23 31 46 40 38 | 55 55 49 | 38 32 26| 77 73 18 | 40 37
el = | 63 64 63|48 50 56| 66 58 S1 54 56| 42 41 50| 54 59 65| 20 23 80 | 56 58
HEETRAs - | 2 3 5| 8 8 9| 1111 36 6/ 3 4 1| 8 9 9| 3 4 2|45
Expectations: production + 14 12 10| 10 16 23| 38 27 8 8 8|11 82| 910 11 6 3 01213
P = | 69 71 74|63 62 62| 40 51 63 65 62| 61 65 69| 40 45 49| 81 85 87 | 64 65
g 17 17 16| 27 22 15| 22 22 20 27 30| 28 27 11| 51 45 40| 13 12 13 | 24 22

Expectations: selling prices + 10 13 24| 36 36 53| 51 S3 28 36 36 24 23 23| 7 6 68 |22 25
i . = | 81 80 73| 57 56 41| 41 40 64 57 57 57 66 70| 93 94 31 | 69 68
Salprprisforoamin ger 9 7 3| 7 8 6 8 7 8 7 7 911 71 00 1|9 7

1) Excluding construction, food, beverages and tobacco.

Yy Eksklusive bygge- og anlegsvirksomhed, narings- og nydelsesmid-
delindustri.
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Observations
on the Graphs

Industrial production: indices of the S.O.E.C., excluding
construction but, except for France, including, since no. 10/1975,
the food, drink and tobacco industries. — For the deseasonalized
indices, three month moving averages. — Community: estimates.
Ireland: quarterly index.

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.

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

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.

Imports : Seasonally adjusted indices of 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.
— No figures yet available for the United Kingdom, Ireland and
Denmark.

Terms of trade: Index of average export prices divided by the
index of average import prices. — Three-month moving averages.
— Source SOEC.

Wholesale Prices: Indices of the Statistical Office of the European
Communities. — Germany and Netherlands: excluding VAT.

Retail sales: Indices of the Statistical Office of the European
Communities. — (Values in national currency.) — Three-
month moving average. — Total retail trade. — France: sales
of department stores and similar. United Kingdom: index
relates to Great Britain only. — Curves for recent months
may be partly based on estimates.

Wages: Indices from SOEC. — Hourly gross wages of workers.
— United Kingdom, Ireland and Denmark: indices from OECD
(1970 = 100). — The latest data may be based partly on
estimates.
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Bemarkninger
til diagrammerne

Industriproduktion: index (excl. bygge- og anlegsvirksomhed)
udarbejdet af S.K.E.F.; undtagen for Frankrigs vedkommende
indeholder indexet fra nr. 101975 narings- og nydelsesmiddel-
industri.— Sasonkorrigerede index fremtrader som tre maneders
glidende gennemsnit. — Fwllesskabet: skon. — Irland: kvartals-
index.

Antal arbejdslese: Tre mdneders glidende gennemsnit af s@son-
korrigerede tal fra Det statistiske Kontor for De europeiske
Fellesskaber. — Frankrig: antal arbejdssegende. — Italien:
kurven angiver antal personer, registreret pd arbejdsanvisnings-
kontorer, dette svarer ikke til antal arbejdslose. — Luxembourg:
ubetydelig arbejdsloshed. — Belgien: fuldtids ledige personer,
som modtager arbejdsloshedsunderstottelse.

Forbrugerpriser: Indeks udarbejdet af Det statistiske Kontor for
De europwiske Fellesskaber.

Handelsbalance: Inklusive handel indenfor Fellesskabet. Felles-
skabet: kun handel med ikke medlemslande. Beregnet pd grundlag
af tal for import og eksport sesonkorrigeret af Det statistiske
Kontor for De europaiske Fellesskaber. — Tre mdneders glidende
gennemsnit. Eksport f.0.b., import c.if., eksklusive monetart
guld. Kurver kan for de seneste mdneder vare delvis baseret pd
skon. Belgien og Luxembourg: felles kurve.

Import: Sasonkorrigeret indeks af verdier i Eur udferdiget af
Det statistiske Kontor for De europeiske Feallesskaber. — Tre
mdneders glidende gennemsnit. — Kurver kan for de seneste
mdneder vere delvis baseret pd skon. — Belgien og Luxembourg :
felles kurve. — Ingen tal endnu tilgengelige for England,
Irland og Danmark.

Bytteforhold: Indeks af gennemsnits eksportpriser divideret
med gennemsnits importpriser. + Tre mdneders glidende
gennemsnit, — Kilde: SKEF.

Engrospriser: Indeks udarbejdet af Det statistiske Kontor for
De europwiske Feallesskaber. — Tyskland og Nederlandene :

eksklusive MOMS.

Detailomstning : Indeks udarbejdet af Det statistiske Kontor
for De europwiske Fellesskaber. — (verdi i national valuta) —
Tre maneders glidende gennemsnit. — Samlet detailomsetning.
— Frankrig: salg fra stormagasiner og lignende. England:
indeks omfatter kun Storbritanien. — Kurver kan for de seneste
mdneder vare delvis baseret pd skon.

Lenninger: Indeks udarbejder af SKEF. — Bruttotimelonninger
for arbejdere. — England, Irland og Danmark : Indeks udarbejdet
af OECD (1970 = 100). — De seneste tal kan vere delvis
baseret pd sken.
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