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This publication appears monthly. It is intended, by
means of graphs and brief commentaries, to provide a
continual analysis of the development of the main
economic indicators in the Community.

In each issue an introductory commentary, devoted to a
subject of current or special interest, is always
accompanied by the following graphs and notes:

A1 Industrial production

A2  Unemployment

A3 Consumer prices

A4 Balance of trade

The other graphs and notes appear periodically,
alternating as follows:

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 Wages

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 manedligt. Den har til
formal ved diagrammer og korte kommentarer at
fremlaegge en fortlobende analyse af de veesentligste
konjunkturindikatorers forlgb i Fallesskabet.

En kortfattet kommentar vedrgrende et emne af szerlig
aktualitet eller interesse efterfeiges i hvert nummer
altid af nedennsevnte fire diagrammer og
kommentarer:

A1 Industriproduktion

A2  Antal arbejdsleose

A3  Forbrugerpriser

A4  Handelsbalance

De gvrige diagrammer og kommentarer forekommer
kun periodisk som anfort:

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 Detailomseetning
C5 Lenninger

Marts, juni, august/september, december

D1 Produktion i metalindustri

D2 Boliger hvortil der er givet byggetilladelse
D3  Skatteindtaegter

D4  Aktiekurser

D5 Langfristede rentesatser

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

Bemaerkninger til diagrammerne findes pa sidste side.
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THE ECONOMIC SITUATION AS SEEN BY CONSUMERS

At the request of the Commission, the thirteenth consumer survey was carried out in the first half of May. It
covered about 25,000 households regarded as representative of the population of the member countries.

Tentative results suggest that pessimism as to the future development of the economy has been dispelled in all
the member countires except Denmark, mainly because the situation on the labour market is expected to
improve. As for prices, most heads of household feel that the increase has been very rapid in recent months.
But in the countries in which inflation has been running at the highest levels (Ireland, Italy and the United
Kingdom) the number of consumers expecting a further increase in the inflation rate in the coming twelve
months is less than it was in January.

The assessment made by most consumers concerning the development of their financial situation has shown
no improvement since January. None the less, their attitude has become more optimistic for the future. In
almost all the member countries, the number of households feeling that this is the right time to make major
purchases has slightly increased. At the same time, the propensity to save has tended to weaken, developments
in general having reduced the need for precautionary saving. A decline in the saving ratio and the resulting
increase in consumption should boost economic activity.

Brussels, 30 July 1976.

FORBRUGERNES SYN PA KONJUNKTURERNE

P4 anmodning af Kommissionen for De europiske Fallesskaber blev den 13. konjunkturundersogelse
foretaget i forste halvdel af maj; den omfattede et reprasentativt udsnit p omkring 25 000 husholdninger i
medlemsstaterne.

Ifolge de forste resultater af denne undersogelse er pessimismen vedrerende den fremtidige skonomiske
udvikling forsvundet i alle medlemsstaterne, bortset fra Danmark, takket vare den forventede forbedring p&
arbejdsmarkedet. Med hensyn til priserne er de fleste husholdninger af den opfattelse, at stigningen har varet
meget sterk i lobet af de sidste maneder. Men i de lande, der har de hejeste inflationsrater (Irland, Italien og
Det forenede Kongerige), forventer ferre forbrugere end i januar en accelerering i de kommende 12 méneder.

Den vurdering, som flertallet af forbrugerne har fremsat vedrorende udviklingen i deres ekonomiske
situation, er ikke blevet lysere siden januar. Forventningerne til den fremtidige udvikling er dog blevet mere
optimistiske. I nesten alle medlemsstater er antallet af de husholdninger, som mener, at det er hensigtsmassigt
at foretage store indkeb nu, steget en smule. Samtidig viser husholdningernes opsparingstilbgjelighed tendens
til at falde, idet den almindelige udvikling gor det mindre nedvendigt at foretage en beredskabsopsparing. Det
forventede fald i opsparingen og den stigning i forbruget, som vil blive et resultat heraf, vil i hgj grad stimulere
den gkonomiske udvikling.

Bruxelles, den 30. juli 1976.
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The recovery in industrial production which got under way
nearly a year ago in the Community continued in May. The rate
of growth of production is no longer as high as it was at the end of
last year or early this year, but a growing number of industries
are now stepping up their output. However, expansion has lost a
little momentum in the consumer goods industry, an important
factor here being that the demand for motor vehicles and other
durables has reverted to normal. The vigour of activity in the raw
materials and intermediate goods industries is also tending to
weaken because many customer firms have finished or are
finishing their reconstitution of depleted stocks. It is true that
some of the capital goods industries are beginning to show an
improvement, thanks to a modest recovery in building and
construction and in the demand for replacement equipment, and
to the expansion of export demand. None the less, business in the
mechanical engineering industry is still slack. There has been no
uniform pattern of trends from country to country. The Federal
Republic of Germany and France, where the pace of the recovery
had been above average, are the countries in which the tendency
to revert to more normal production growth tempos has been
most marked. In the Benelux countries, too, it seems that
production is, for the present, tending to mark time, though at a
high level. On the other hand, industrial production has been
forging ahead in Italy and in the United Kingdom.

Den fremgang i industriproduktionen, som har kunnet noteres i
nasten et dr inden for Fallesskabet, er fortsat 1 maj. Vekstraten i
produktionen er ikke lengere s stor som i slutningen af forrige
ar eller 1 begyndelsen af dette r, men fremgangen er 8benbar i et
stigende antal industrisektorer. Vaksten er imidlertid blevet
mere moderat i forbrugsgodeindustrien navnlig pd grund af, at
efterspogslen efter biler og andre varige forbrugsgoder er
kommet ind i en normal rytme. Stigningen i produktionen viser
ligeledes en svagere tendens inden for rdvareindustrien og
halvfabrikataindustrien, idet genopbygningen af lagrene er ved
at veere afstuttet. Der er uden tvivl en forbedring pd vej inden for
visse grene af investeringsgodeindustrien takket vare en lille
opgang i byggeriet og efterspergsel pd grund af udskiftning af
eksisterende udstyr samt stigningen i den eksterne eftersporgsel.
Aktiviteten er dog stadig ringe inden for den mekaniske industri.
Udviklingen har veret temmelig forskellig landene imellem. De
tydeligste tegn pd en tilbagevending til en mere normal
produktion har vist sig i Forbundsrepublikken Tyskland og
Frankrig, hvor vakstraten har varet hgjere end gennemsnittet.
Der kan ligeledes spores en midlertidig stabilisering p et hejt
niveau i Benelux-landene. Derimod er industriproduktionen
steget meget stabilt i Italien og Det forenede Kongerige.



INDUSTRIAL PRODUCTION INDUSTRIPRODUKTION

1970 = 100
Adjusted indices - Semi-Log. scale Saesonkorrigerede tal - Semi-log. skala
160 T T ] M Tig73" T LI T I T19741 1 [ T T Tqg75T 1 1 L] T T1976" | T 1
Danmark
| Belgique-Belgie
150 Luxembourg ——
United Kingdom s
140
130
=

)
\
/} \Q\
////’/,
\
N

/ /--\ M = -y 4
><, e Fer P / B
, \ / /
100 P £
/]
\\ |
/
N r
\.L l
90 A}
\ |
\ |
|/
NI
80
Adjusted indices - Semi-Log. scale Saesonkorrigerede tal - Semi-log skala
150 1973 1974 1975 | 1976
150 }— BR Deutschland L
Ireland S
France amm—
Nederland e
140
130
~
_7, s
120 | =t =] ” =
——— — \‘\\\§ / /
A k:—/’//
110} -
100
90
P9 RN S 25 T [N T N 1T AU O O WS R (S (O I T I

J FMAMIJI J ASONDIJ FMAMIIJ ASOND J FMAMIJI JASONDIFMAMIIJ ASOND



UNEMPLOYMENT
(thousands)

Semi-Log. scale
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The labour market situation in the Community taken as a whole
has continued to improve in recent months. However, in June,
the decline in the number of wholly unemployed came to a halt
for a time: in seasonally-adjusted terms, unemployment still
totalled around 4.7 million people, equivalent to 4.59, of the
labour force, the same as December 1975. The tendency for
unemployment to stop growing has become unmistakable in
France, Denmark and Ireland. However, the downward
movement in unemployment has lost momentum in Germany,
and in the other member countries the number of job-seekers has
again risen. In Italy, the ISTAT quarterly carried out in April
shows an increase, in seasonally-adjusted figures, in total
employment but also in the number of wholly unemployed. In
the United Kingdom and the Netherlands, on the eve of the
annual holidays, the seasonally-adjusted unemployment figures
have been swollen by school- and university leavers. Short-time
working again fell in all the member countries and the tendency
for workers to put in more hours continued. In general, there was
no uniform pattern in the growth in employment from industry
to industry. The sharpest increase in the number of unfilled
vacancies was in building and construction.

F M AMIJ JASONDIJ FMAMNIJIJ ASOND

Forbedringen i situationen pd arbejdsmarkedet i Fellesskabet
som helhed er fortsat i de seneste médneder. I juni opherte faldet i
antallet af fuldtidsarbejdslese  imidlertid: udtrykt i
sesonkorrigerede tal 1 den samlede arbejdsleshed stadig pé ca
4,7 mill. personer, dvs. 4,5 9 af den samlede arbejdsstyrke, somi .
december sidste dr. Tendensen til stabilisering er blevet klar i
Frankrig, Danmark og Irland. Nedgangen er imidlertid aftaget i
Forbundsrepublikken Tyskland, medens der er sket en ny
stigning i arbejdslesheden i de andre medlemsstater. 1 Italien
viser den kvartalsundersogelse over beskzftigelsen, som ISTAT
foretog i april, en stigning i de s@sonkorrigerede tal for den
samlede beskftigelse, men ogsd i arbejdslesheden for
heltidsansatte. Lige for sommerferien er de sesonkorrigerede tal
for arbejdslese 1 Det forende Kongerige og Nederlandene
pdvirket af at unge der har afsluttet deres uddannelse kommer
ud pa arbejdsmarkedet. Antallet af deltidsarbejdslese har pé ny
vist et fald i alle medlemsstaterne. og tendensen til at forlenge
den effektive arbejdstid fortsetter. I almindelighed er stigningen i
beskftigelsen stadig meget uensartet i de forskellige sektorer,
men den kraftigste stigning i eftersporgslen efter arbejdskraft
registreres inden for bygge- og anlegssektoren.



CONSUMER PRICES

FORBRUGERPRISER

Monthly variations in 9
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Although there has been some moderation in consumer price
increases in the Community in June following the acceleration in
the early spring considerable inflationary pressures have
remained. Given that the recent downward movement in wage
costs in manufacturing industry has tended to spread to a greater
number of countries, and the price of certain agricultural
products of animal origin have fallen, the other factors forcing
up prices and costs have remained strong. For the Community as
a whole, consumer prices increased in June at some 459
expressed at an annual rate, as against approximately 1297 in
May and 17% in April. The upward movement remained
moderate in Germany and marked slowed down in France
Denmark, Luxemburg and the United Kingdom. In Italy the
stabilization of the lira and as well a probable seasonal factors
have served to moderate the upward pressure on retail prices. In
Belgium the new consumer price index applicable since June
registered in July as a result of the exceptional drought,
substantial price increases for certain seasonal agricultural
products.

I'juni har forbrugerprisernes udvikling i Fellesskabet veret rolig
efter den pludselige stigning i begyndelsen af fordret; den
inflation@re sp&nding er imidlertid stadig alvorlig. Det fald i
lonomkostningerne, som i den seneste tid er registreret i
industrien, har klart vist tendens til at brede sig til flere lande,
ligesom priserne pd visse animalske landbrugsprodukter er
faldet, men de eovrige faktorer, der bidrager til pris- og
omkostningsstigninger, er stadig sterke. I Feallesskabet som
helhed er forbrugersprisstigningen for juni 4,59, pa drsbasis
mod. ca. 12 9 imajog 17 9, 1april. Stigningen er stadig moderat i
Forbundsrepublikken Tyskland og er aftaget betydeligt i
Frankrig, Danmark og Luxembourg samt i Det forenede
Kongerige. I Italien er afdempningen i de sterke inflationzre
spaendinger i1 forbrugerleddet forérsaget af en stabilisering af
lirekursen og uden tvivl ogsd af s@sonbetingede faktorer. I
Belgien, hvor et nyt forbrugerprisindeks blev taget i anvendelse
fra juni indtraf der pd grund af den usedvanlige torke i juli
betydelige prisstigninger pd visse s@sonbetonede landbrugsva-
rer.
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BALANCE OF TRADE HANDELSBALANCE
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Although there has only been a slight worsening in the
Community’s trade balance since the beginning of this year, the
deterioration from a year ago has been marked. In the first four
months of 1976 the average monthly deficit of the Community as
a whole on trade with non-member countries was over 1,000 mio
Eur wider than in the same period of 1975. The Community’s
trading position has worsened over this period with respect to all
the main geographical zones of the world except for North
America, where a rapid recovery in EEC exports, especially to
the USA, has balanced out the rise in EEC imports. Elsewhere
Community imports have risen substantially faster than exports.
A major part of the deterioration in the trade balance is to be
found in trade with the developing countries, due to a recovery in
Community imports of oil and other raw materials. There has
also been a clear widening of the trade gap with the developed
countries outside Europe and North America, in particular with
Japan. The community’s trade surplus with other Western
European countries has declined, reflecting in part the later
recovery from recession in most of these smaller countries.
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Selv om der kun har veret tale om en mindre forringelse af
Fellesskabets handelsbalance siden begyndelsen af dret, har
forvarringen set i forhold til situationen for et dr siden veret
betydelig. I de forste fire méneder af 1976 var det gennemsnitlige
mdnedlige underskud for Fellesskabet set under ét i handelen
med ikke-medlemslande mere end 1 mia EUR storre end i samme
periode i 1975. Fellesskabets handelsposition er forvarret i
forhold til alle de vigtigste geografiske omrdder i verden med
undtagelse af Nordamerika, hvor en hastig vaekst i medlemslan-
denes eksport, is@r til USA, har opvejet stigningen i importen. |
de ovrige omrader er Fallesskabets import steget betydeligt
hurtigere end eksporten. En vasentlig del af forringelsen af
handelsbalancen skyldes handelen med udviklingslandene som
folge af et opsving i Fellesskabets import af olie og andre
rastoffer. Der har ogsd veret tale om en klar forogelse af
underskuddet i handelen med udviklede lande uden for Europa
og Nordamerika, is@r i handelen med Japan. Feallesskabets
handelsoverskud over for andre vesteuropaiske lande er faldet,
{wiljket afspejler det senere indtradte skonomiske opsving i disse
ande.
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The value of Community exports to non-member countries

continued to expand gradually during the spring, especially in

France and the Federal Republic of Germany. On the other hand
the exports of the United Kingdom appear to have lost the

strength which they displayed towards the beginning of last year.

Comparing the first four months of this year with the same
period of 1975, the value of Community exports to non-member
countries, measured in Eur, has risen by almost 6%,. Exports to
North America showed the most brisk performance, increasing
by over 13%, followed by the state-trading countries whose
purchases from the EEC rose by 129%;. Sales to Western European
countries outside the Community rose by only 3%, as did exports
to the other developed countries (South Africa, Japan, Australia
and New Zealand). Exports to the developing countries

(including oil-producers) were up by 4%.

Veardien af Fellesskabets eksport til ikke-medlemslande tiltog
fortsat gradvis i lebet af fordaret navnlig i Frankrig og i
Forbundsrepublikken Tyskland. Eksporten fra Det forenede
Kongerige har tilsyneladende mistet den styrke, som den udviste
ved drets begyndelse. Sammenlignes de forste fire maneder af
dette &r med samme periode i 1975, er verdien af Fallesskabets
eksport til ikke-medlemslande udtrykt i EUR steget med nasten
6 %. Eksporten til Nordamerika udviste den storste fremgang
med en stigning pd mere end 13 9, efterfulgt af statshandelslan-
dene, hvis keb i Fellesskabet steg med 129, Salget til
vesteurop@iske lande uden for Fellesskabet steg med kun 3 9,
hvilket ogsd var tilfeldet med eksporten til andre udviklede lande
(Sydafrika, Japan, Australien og New Zealand). Eksporten til
ud\(/jik4|ingslandene (herunder de olieproducerende lande) steg
med 4°,.

B1



TRADE HANDEL
BETWEEN MEMBER COUNTRIES MELLEM MEDLEMSLANDENE
Basis : imports ; Basis: import
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In recent months trade between member countries has kept on
rising at a rapid pace. However in the Netherlands and the
Federal Republic of Germany the value of imports from other
member countries measured in Eur has more or less remained
stagnant so far this year. In the United Kingdom where towards
the end of last year the value of imports from the rest of the EEC
was growing more slowly than in other member countries there
has been a marked acceleration in the last few months.
Comparing unadjusted data for the first four months of 1976
with the same period of 1975,there has been a substantial rise in
the surplus on intra-Community trade of the Netherlands and a
smaller increase in the surplus of the Federal Republic of
Germany. Over the same period the United Kingdom has
achieved a pronounced narrowing of the deficit on its trade with
other member countries. The small surplus of the Belgo-
Luxembourg Economic Union has declined slightly while in the
other member countries deficits on intra-Community trade have
widened considerably. The deterioration has been largest in
absolute terms in France followed by Italy and Denmark.
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Gennem de seneste médneder er handelen mellem medlemslande-
ne fortsat steget kraftigt. I Nederlandene og i Forbundsrepublik-
ken Tyskland har der siden begyndelsen af &ret dog kunnet
registreres en vis stagnation i udviklingen i verdien af importen
fra andre medlemslande, udtrykt i EUR. I Det forenede
Kongerige, hvor vardien af importen fra de resterende EQF-
lande mod slutningen af sidste ar tiltog langsommere end i de
ovrige medlemslande, har der vearet tale om en markant
fremgang gennem de seneste méneder. Sammenlignes ukorrige-
rede data for de forste fire mdneder af 1976 med samme periode i
1975, har der varet tale om en betydelig stigning i Nederlandenes
overskud i handelen med de ovrige fzllesskabslande og en
mindre stigning i Forbundsrepublikken Tysklands overskud. I
den samme periode har Det forenede Kongerige i udtalt grad
formindsket sit underskud. Den belgisk-luxembourgske ekono-
miske Unions beskedne overskud er faldet en smule, medens
underskuddet i de evrige medlemslande er foreget betydeligt.
Forringelsen har varet storst i Frankrig efterfulgt af Italien og
Danmark.
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DISCOUNT RATE
AND CALL MONEY RATES
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Since the winter short-term interest rates in the Community have
been tending to rise. By far the sharpest increase in short-term
rates has been in Italy: since April they have been running once
again at the record level reached in the second half of 1974. In
order to bolster sterling, the United Kingdom authorities have
also imposed a sharp increase in interest rates. In May,the Bank
of England raised the minimum lending rate from 10.5 to 11.5%,
so that is now 2.5 percentage points above the rate in the spring,
when the sterling crisis started and the Central Bank of Ireland
took similar action in June,when it raised its discount rate from
10 to 11.5%,. Moreover, the discount rate was increased in the
Netherlands (in three stages from 4 to 5.5% in June) in France
(from 8 t0 9.5%) and in Belgium (from 7 to 8%;). These measures
were motivated in the first place by the weakness of the currencies
of these countries.
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Siden vinter har den korte rente i Fellesskabet vist stigende
tendens. Langt den storste stigning i den korte rente er blevet
konstateret i Italien: siden april er den igen ndet op pd den
rekordhejde, som den 14 pé i andet halvér af 1974. De britiske
myndigheder har ligeledes foretaget en kraftig forhejelse af
rentesatserne for at afbede det udefra kommende pres mod
pundet. I maj forhejede Bank og England »the minimum lending
rate« fra 10,5 til 11,5 9, sdledes at den nu ligger 2,5 point over det
niveau, som den 14 pd i fordret ved pundkrisens begyndelse. Den
irske centralbank har fulgt denne udvikling, idet den i juni
forhejede diskontoen fra 10 til 11,5 9,. Diskontoen er ligeledes
blevet hevet i Nederlandene (i tre etaper fra 4 9 til 5,5%), i
Frankrig (fra 8 9/ til 9,5 %) og i Belgien (fra 7 9, til 8 %). Disse
foranstaltninger er forst og fremmest begrundet med de
pageldende valutaers svaghed péd valutamarkederne.
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At the end of the spring,the high rates of increase in the money
supply (notes and coins in circulation plus sight deposits) being
recorded at the end of 1975 and in early 1976 had still not
slackened to any appreciable extent. Because of the impact of
certain exceptional factors,the rate of growth in certain member
countries also fluctuated substantially from one month to
another. The public sector borrowing requirements remain large,
but in some countries there has,of late,also been keener demand
for credit from the private sector. For example,bank lending to
private customers has been rising sharply in the United Kingdom,
marking the end of a long period of stagnation or even
contraction in this aggregate. Since the early part of the year,
credit transactions have also staged a recovery in France, the
Netherlands and in Ireland. In the Federal Republic of Germany
the demand for credit had begun expanding in the autumn and
this trend has continued in recent months. In Italy, the private
sector’s demand for credit is being curbed by the very high
interest rates: since mid-June the prime rate has been running
above 209, in that country.

Ved slutningen af fordret var den sterke stigning i
pengemangden (sedler og ment i omleb samt indskud pa
anfordring), som blev konstateret ved udgangen af 1975 og i
begyndelsen af 1976, endnu ikke aftaget markbart. Som folge af
nogle ekstraordinere faktorer var stigningstakten i nogle
medlemsstater i ovrigt preget af betydelige udsving fra den ene
méned til den anden. Finansieringsbehovene i den offentlige
sektor var stadig betydelige, men i den sidste tid har adskillige
medlemsstater konstateret en foregelse i krediteftersporgslen fra
den private sektor. Sdledes er bankkreditter til private steget
steerkt i Det forenede Kongerige, hvor denne udvikling har brudt
en lang periode med stagnation, endog tilbagegang i disse
kreditter. Siden drets begyndelse er der ligeledes konstateret en
opgang i kreditgivningen i Frankrig, Nederlandene og Irland. I
Forbundsrepublikken Tyskland er den klare stigning i
krediteftersporgslen, som satte ind i efterdret, fortsat i de seneste
méneder. 1 Ttalien bremses den private sektors
krediteftersporgsel af det meget heje renteniveau: »the prime
rate« har her siden midten af juni veret over 20 9.



EXCHANGE RATES
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VEKSELKURSER
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The Community currency exchanges have been subject to new
pressures after a period of sharp fluctuation and strain in the
spring. It is true that the lira was still losing ground until early
May and sterling until early June. But since then the two
currencies have held reasonably firm. In the United Kingdom a
stable exchange rate was maintained at the cost of further losses
from the reserves and recourse to borrowing abroad,but Italy has
of late built up its reserves by selling lire on the market; in that
country the regulations relating to the cash deposit on purchases
of foreign currency introduced in May were slightly relaxed in
June. The effective depreciation of the French franc which was
some 5% immediately after its withdrawal from the “‘snake”
moved until the beginning of July within fairly narrow limits.
However, since then, the franc showed some signs of weakness.
The exchange rates of the ““snake” currencies fell by some 29,
against the US dollar in the second fortnight of May,when short-
term interest rates were raised in the United States,but they have
hardly changed since. Within the “snake” the mark has been the
strongest currency since March. The parity of the Belgian franc
‘has represented the lower limit since the beginning of July, the
weakness of the Dutch guilder having been cured by a restrictive
interest rate policy implemented by the monetary authorities.

’

Fornylig geopstod den uro, som i fordret havde rystet
valutamarkederne i Fellesskabet. Liren var udsat for nye
kursfald indtil begyndelsen af maj og pundet indtil begyndelsen
af juni, men siden da har de to valutaer mere eller mindre
stabiliseret sig. I Det forenede Kongerige blev denne stabilisering
opretholdt pd bekostning af nye fald 1 valutareserverne og ved
anvendelse af udenlandske kreditter medens Italien for nylig har
kunnet forege sine valutareserver ved salg af lire pd markedet ; de
italienske bestemmelser vedrerende kontant deponering i
forbindelse med kob af valuta,som blev indfert i maj,blev lempet
en smule i juni. Den franske franc, som viste en effektiv
devaluering pd omkring 59, lige efter at den havde forladt
»slangen«har indtil begyndelsen af juli bevaeget sig inden for ret
snevre grenser. Den har imidlertid siden da vist en vis svaghed.
Valutakurserne for slangevalutaerne i forhold til US dollars er
faldet med omkring 2 9/ i sidste halvdel af maj samtidig med
stigningen i den korte rente i De forenede Stater, men de har
neppe @ndret sig siden da. Inden for slangen har DM siden
marts veret den sterkeste valuta. Kursen pa den belgiske franc
har ligget lavest siden begyndelsen af juli,idet den nederlandske
gyldens kortvarige svaghed er blevet overvundet takket vere en
restriktiv rentepolitik,som pengemyndighederne iverksatte.
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II Assessment of stocks of finished goods
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Yy Excluding construction, food, beverages and tobacco. VY Eksklusive bygge- og anlegsvirksomhed, nerings- og nydelsesmid-
delindustri.
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Graphs 1 and II show businessmen’s views of their total order-
hooks 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 III 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.

A S ONDUJFMAMIJ J ASOND

skelsvardien mellem virksomhedsledernes svar »storre« (+) og
ymindre« (—) vedrorende ordrebestand og ferdigvarelagre. Diagram
I viser — ligeledes i form af tre maneders glidende gennemsnit —
forskelsvardien (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 fardigvarelagre var forholdsvis
store (+), normale (=) eller forholdsvis smd (—). Desuden er
virksomhedsledernes forventninger om voksende (), nogenlunde
uendrede (=) eller aftagende (—) produktion og salgspriser i de
folgende tre eller fire mdneder anfort.

Country/Land BR ' Belgique Luxem- EC

Disutschiand France Ireland Italia Nederland Belgié r— EF
Questions/Spoergsmal AMIJ|IAMI|AMIIAMI|AMI|IAMI|IAMIIAMI]
Total order-books’ 1010 8 |18 192011 914 |[131213] 5 4 6|8 812 7 6 5 [1212 12
_ = | 50 51 54 |53 50 49| 51 56 45 |51 57 55 |62 63 60 |46 47 45| 19 22 20 |51 54 53
Pes subiads ordre helioldning — | 20 39 38 |29 31 31|38 35 41 [36 31 32 (33 33 34 |46 45 43| 74 72 75 |37 34 35
Export erder-bocks + [ 14 1418 [13 14 12 31 32 28 [15 16 19 910 9] 6 5 5|13 13 16
. = | 79 80 75 |41 39 42| 54 49 39 |48 46 50 44 45 45| 19 18 17 |62 62 60
D eleiianiiehe SRISac0iSag — | 7 6 7|46 47 46| 15 19 33 |37 38 31 47 45 46| 75 77 78 |25 25 24
Stocks af Anistied goods ¥ | 20 18 16 | 18 16 15| 20 20 20 |20 19 19 [ 36 37 32 | 19 18 18] 12 7 17 |20 19 17
‘ = | 74 72 76 | 66 67 70| 76 79 79 |67 66 69 | 60 59 63 | 67 72 63| 82 90 80 |70 70 72
Fenigmedages ~ | 68 8l161715| 4 1 1131512 4 4 5s|1a1019] 6 3 3[10 11 11
Expiectations: produetion ¥ 21 17 12035 33 22| 36 30 28 |23 15 15| 12 8 15| 18 16 12| 11 11 3 |25 25 21
. . = | 7273 78 | 58 59 67| 51 62 56 |66 72 76| 78 79 77 | 61 56 61| 87 81 95 |67 65 69
FioaskGonschretningse s w1l 7 8l 13 8161113 91013 8212827 2 8 2| 810 10
Exoectations; sslfitig piices + | 34 30 27 ] 61 67 60| 55 57 56 | 81 71 64 39 40 39| 85 76 15 |52 55 50
: A = | 6569 72|38 32 38| 39 39 41 | 18 28 36 58 58 60| 15 21 85 |47 44 49
SelispeiorweT iy - P11 112 6 4 30110 32 1] 0 3 0 1 1 1
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Observations
on the Graphs

Industrial production: indices of the S.0.E.C., excluding
construction and for France, the food, drink and tabacco in-
dustries). — 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.

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.

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.

Discount rate and call 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.

Money supply: Notes and coin in circulation and sight deposits
(excl. interbank deposits). Three-month moving average of
percentage change on same month of preceding year, calculated
from data of the SOEC.

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

Al

A2

A3

A4

Bl

B2

B3

B4

B5

1 Eur =
(June/juni 1976)

3,21978DM
3,35507F1

48,6572 Fb/Flx
7,57831Dkr

Bemarkninger
til diagrammerne

Industriproduktion: index (excl. bygge- og anlegsvirksomhed
og for Frankrig nerings- og nydelsesmiddelindustri) udarbejdet
af S.K.E.F. — Sasonkorrigerede index fremtrader som tre
mdneders glidende gennemsnit. — Feallesskabet: skon. —
Irland: kvartalsindex.

Antal arbejdslese: Tre mdneders glidende gennemsnit af swson-
korrigerede tal fra Det statistiske Kontor for De europeiske
Fellesskaber. — Frankrig: antal arbejdssogende. — 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 europeaiske Fellesskaber.— Tre mdneders glidende
gennemsnit. Eksport f.o.b., import c.i.f., eksklusive monetert
guld. Kurver kan for de seneste maneder veare delvis baseret pd
skon. Belgien og Luxembourg: falles kurve.

Eksport: Sasonkorrigerede verdier i Eur udferdiget af Det
statistiske Kontor for De europeiske Fewllesskaber. — Tre
mdneders glidende gennemsnit. — Kurver kan for de seneste
mdneder vere delvis baseret pd skon. — Belgien og Luxembourg:
Sfalles kurve.

Handel mellem medlemsstaterne: Swsonkorrigerede vardier i
Eur udferdiget af Det statistiske Kontor for De europwiske
Fellesskaber. — Tre mdneders glidende gennemsnit. — Kurver
kan for de seneste mdneder vare delvis baseret pd skon. —
Belgien og Luxembourg: felles kurve.

Diskontosats og pengemarkedsrente: Ubrudt kurve viser diskon-
tosats. — Punkteret kurve viser mdnedligt gennemsnit af penge-
markedsrenten. — I Danmark er pengemarkedsrenten ikke
offentliggjort. :

Pengeforsyning: Seddel- og montomlob og indskud pd anfordring.
Andring i forhold til tilsvarende mdned foregdende dr. —
Tre mdneders glidende gennemsnit, beregnet pd grundlag of tal
fra SKEF.

Vekselkurser: Referenceperiode: Washington-aftalen af 18. de-
cember 1971; vejet i overemstemmelse med handelsstrukturen.
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