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This publication appears monthly. lt 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
82 Trade between member countries
83 Discount rate and call-money rates

84 Money supply
85 Exchange rates

February, May, August-September, November

C1 lmports

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 Central Government Budget

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

fremlegge en fortlsbende analyse af de vasentligste
konjunkturindikatorers forlsb i Fallesskabet.

En kortfattet kommentar vedrorende et emne af serlig
aktualitet eller interesse efterfolges i hvert nummer

altid af nedennavnte f ire diagrammer og

kommentarer:
A1 lndustriproduktion
A2 Antal arbejdslose
A3 Forbrugerpriser
A4 Handelsbalance
De ovrige diagrammer og kommentarer forekommer
kun periodisk som antart

Januar, april, juli, oktober

B1 Ekspoit
82 Handel mellem medlemslandene
83 Diskontosatsogpengemarkedsrente
84 Pengeforsyning
85 Vekselkurser

Februar, maj, augusVseptember, november

C1 lmport
C2 Bytteforhold
C3 Engrospriser
C4 Detailomsetning
C5 Lonninger

Marts, juni, augusVseptember, december

D1 Produktion i metalindustri
D2 Boliger hvortil der er givet byggetilladelse
D3 Statsbudgettet
D4 Aktiekurser
D5 Langfristede rentesatser

Resultater af den mAnedlige konjunkturundersogelse
indhentet blandt virksomhedsledelser i Fellesskabet
findes umiddelbart efter diagrammerne og kommenta-

rerne.

Bemarkninger til diagrammerne findes pA sidste side.'
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CAUTIOUS ATTITUDE OF INDUSTRIALISTS IN TI{E COMMUNITY

Tojudge from the views expressed by indust-rialists in response to the business survey carried out in early June, the lrend of
economic ac.livity in lhe Communily os a x/rolestill.shows no signs ofchanging. The percentage balante ofpositive over
negative replies to the question concerning production expectations for the;ext thresor four tionlhs remaiis well betow
the high recorded after the last recession. in February.l976. and has actually fallen compared with the preceding months.
This is attributable to.the. sluggish. trend_ofdemand. A great many managemenrs feel that stocks of finished pro'ducts are
loo.high and lhal.order books bolh. dome$ic and exporl are- too shbrt. This is true ofthe major consirmer goods.
capital goods and intermediate goods industries. The weakness ofdemand has also influenced viewi on the utilizaiion of
production capacities and the employment outlook. Fewer industrialists than in February believe they will have to recrurt
worKers.

\n the Federal Republic of Germany and. in Frazce, the business climate is marked by slack demand and a slight increase in
stocks of finished products. which are rega_rded as being above normal by a very Iaige number ofindustrialiits. There was
therefore little reason for opinions or the future prbduction to impiove. Exprissed in gross figures. they actually
deterioraled in the two countries. although this was attributable toihe impait of season-al facro'rs. On baiance. thi
situation was virtually unchanged from the previous month. The margin ofumised capacity is considered to be substantial
and there are.no plans yet.lo increase the workforce. Whereas German industrialists ieck6n that there is increasingly less
cha_nce ofan increase in selling prices, the opposite is true in Fr&nce. In ftal1, and the Netherlandr,btsiness confidei'ci has
declined significantly. In ltaly. this has been apparent throughout the economy. while in the Netherlands the consumer
goods industries have not been affected. In Italy. the expected slowdown in inddstrial activity will probably act as a brake
on the upward movement of selling'prices. Belgium'is the only country in which rhe ieasonally adiusted trend of
production appears to be improving somewhal. in spite_ofa sizable increase in stocks offinished produ6ts. Though not
generaf. this improvement is important in tfiat it affects the capital goods industry.ln Luxembourg. ilemand has slac-kened
further in recent months.ln lreland and in the United Kingdon. industrialjsts. w[rile still very confidenr about the trend of
industrial activity in their countries, are slightly less optimistic than in the last three months.
Brussels, 30 lune 1977 .

INDUSTRIENS VIRKSOMHEDSLEDERE I F,ELLESSKABET FORBEHOLDNE

Ved konjunkturundersogelsen i begyndelsen afjuni bedomte industriens virksomhedsledere situationen siledes, at der for
Fnllesskahet som helhed endnu ikke er tegn 

"pi 
e ndrilger i tendenser.ne f9r udviklingen i den okonomiske aktivitet.

Forskellen mellem positive og negative svar pi sporgsmilet om produktionsforventningerne i de kommende 3-4 mineder
udtrykker en klar forvrerring i forhold til det mest optimistiskg resultat. der er registreret siden den seneste afmatning, dvs.
i februar 1976; endda i forhold til de seneste mineder. Arsagerne til denne udvikling skal soges i den beskedne
eftersporgsel. Et meget stort antal virksomhedsledere mener, at fardigvarelagrene er for store og ordrebeholdningerne -fra sivel ind- som udland for sm8. Dette galder alle tre hovedsektorer: forbrugsgod-er, investeringsgoder og
halvfabrikata. Den utilstrrekkelige eftersporgsel har ligeledes pivirket bedsmmelsen af industriens kapacitetsudnyttelse
samt beskreftigelsesudsigterne. Antallet af industriledere, som har planer om at nyansatte arbejdskraft, er nu lavere end i
februar.

I Forbundsrepubtikken Tysktand og Frankrig er erhvervsklimaet prreget af lav eftersporgsel og svag stigning i
frerdigvarelagrene, som af et meget stort antal virksomhedsledere anses for storre end normalt. Der kan derfor neppe
imodeses nogen forbedring af produktionsforventningerne. Milt brutto udtrykker disse forventninger i begge lande et
tilbageslag, som dog kan tilskrives s&sonm&ssige faktorers indvirkning. Der er altsi tale om en nresten uandretsituation i
forhold til mineden far. Den ledige produktionskapacitet anses for stor, og der er stadig ingen planer om at oge
arbejdsstyrken. Medens de tyske industriledere i stadig mindre omfang venter hojere salgspriser, er det modsatte tilfreldet i
Frankrig. I ltalien og Nederlandene er svakkelsen af industriledernes tillid pifaldende. Denne svrekkelse er generel i
Italien, medens den i Nederlandene kun omfatter forbrugsgodesektorerne. I Italien vil den ventede aktivitetsnedgang i
industrien antagelig drempe stigningen i salgspriserne. Belgien er det eneste land, hvor der synes at vrere tale om en vis
bedring i produktionstendensen - korrigeret for sesonudsving - trods en kraftig stigning i ferdigvarelagrene. Denne
forbedring er g-anske vist ikke generel, men omfatter den vigtige investeringsgodesektor. I Luxembourg er der i de seneste
mdneder indtridt en yderligere svrekkelse af eftersporgslen. I lrland og Det forenede Kongerige er virksomhedsledere lidt
mindre optimistiske end i de tre seneste mfrneder, omend de stadig har stor tiltro til aktivitetsudviklingen.

Br.uxelles, den 30. iuni 1917.



AI INDUSTRIAL PRODUCTION INDUSTRIPRODUKTION
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In the Community, considered in its entirety, economic growth
has remained moderate in recent months. In the period
February-April, industrial production has only shown an
increasebf 6.A7on the preceding three months. It has tended to
mark time in thi consumer goods industry since households in
various countries have been more hesitant to buy durables,
especially cars. The consumer survey conducted in the Com-
mirnity in April-May shows that the general climate tr1s, if
anything, detiriorated since the beginnile of the year. Activity in
the raw materials and producer goods industries seems to have

even fallen off somewhat. By contrast, production in the capital
soods industry has been reiatively buoyant (l), in spite of the

iontinuing deiressed activity in the building materials industry.
For induslry is a whole, the average degree of plal! utilization,
which had fallen from a high of around 86 ii in 1973 to a low of
72 y2 %in 1975 before risiig to around 79/"at the beginning of
ttre'1ieai, has probably dipped again in recent months'
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I Fallesskabet som helhed har den skonomiske vekst i de seneste

m6neder veret beskeden. I perioden februar-april
voksede industriproduktionen kun med 0,8 % i forhold til
foreglende tre mlneder. Der er registreret en tendens til
staeiation i produktionen af forbrugsgoder, idet husholdninger-
ne inogle lande er blevet mere tilbagtholdende med deres ksb af
varige torbrugsgoder, navnlig biler. For avrigt viser undersogel-
sen 

-i april-mai blandt Fellesskabets forbrugere, at 
. 
der i

almindelighed 6r sket en forver^ring i forbrugernes holdning
siden flreti begyndelse. Hvad angir rivare- og produktionsmid-
delindustrierrig synes der endog at vere skel e.t 

- 
svagt fald i

aktiviteten. Tii g6ngald er proiluktionen forholdsvis stabil i
investeringsgodelndustrien (l) til trods for den vedholdende lave
aktivitet i-blggematerialeindustrien. For industrien som helhed
svnes den eennimsnitliee tekniske kapacitetsudnyttelse, som var
iit,l.t fra"et maksimuri pi ca. 86 %i 1973 til et minimum pi
72 y2 % i 1975 og derefter niede et omfang Pi "?. 

79 %.i
besv-nd6hen af 19717, atter at have haft tendens til nedgang i de

sei6ste mSneder.

1?5

Sesonkorrigerede tal

(l) See Note Dl.

(l) Jf. efterfolgende kommentar D l.
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INDUSTRIAL PRODUCTION INDUSTRIPRODUKTION

1970 : 100
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L2 UNEMPLOYMENT

(thousands)

Semi-Lbg. scale

ANTAL ARBEJDSLOSE

(i tusinde)

Semi-log skala
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Since early spring, there has been little change in the employment
situation.- Flrms-, especially in industry, have remained very
cautious in their reciuitment policy, while the tempo of public
sector recruitment is generally moderate. In May, the seasonally
adiusted unemployment rate lwholly unemployed) in the
Community as awtrole was still about 5.lo/o,the level recorded in
April. Onlv in Ireland and the United Kingdom did it fall
stigtrtty; in ihe United Kingdom, however, the June f-rg-ures- show
that the unemployment rate, excluding school-leaverp, las begun
to rise agaiir. In France, Italy, Belgium and Denmark
unemployment maintained its upward tgndency-, while in the
other countries it was relatively stable. The number of unfilled
vacancies is generally tending to remain steady or to decline; in
the Federal Republic of Germany, the number dropped in May
to match the low recorded in 1975, before the recovery got under
way.

Beskreftigelsessituationen har stort set vaeret uendret siden
forirets Segyndelse. Virksomhederne - navnlig i-industrien -falger stad-i! en meget forsigtig ansettelsespolitik, medens

aniallet af oifentligt ansatte n&rmest stiger med moderat takt. I
maj li den samlede arbejdsloshed, korrigeret for sesonudsving,.i
Feilesskabet som helhdd pi nresten samme niveau som i april
dvs. 5,1 /..Der er tilsyneladende kun sket et svagt fald i Irland og
Det foreirEde Kongerige; i sidstnevnte land viser tallene for juni
dog, at arbejdslsiheilsprocenten - ekslusive unge, der, har
afsluttet dereJ uddannelie - atter er begyndt at stige. I Frankrig,
Italien, Belgien og Danmark har der fortsat v&ret tendens til
stigning i arbejdslosheden, mede^ns, d-en har veret forholdsvis
sta"bil iie ovrig"e lande. Hvad angir ledlgg ubesatte-stillinge.r, gir
tendensen i retning af stabilitet eller fald; i Forbundsrepublikken
Tyskland faldt taflet i maj til lavpunktet fra 1975 - som nfledes'
inden opgangstendenserne satte ind.
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CONSUMER PRICES FORBRUGERPRISER A3

1970 : 100
Monthly variations in \
Mlnedlig cndring i 7o '
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Il May, the upward movement of consumer prices in thp
Community as a whole slowed down: the annual rate of increase
was slightly under 12 y2 %, as against 16 y2 %in April and over
12 /" in the first quarter of 1977, There was a further,
appreciable, increase in food prices in severalcountries, because
of higher imports prices for certain foodstuffs and the higher cost
of seasonal products; even so. the upsurge was weaker than
before, particularly in the United Kingdom. The same was true
of the increase in the cost of services in several Member States,
particularly in France and the Netherlands. In Ireland, the rise in
the quarterly price index in May was identical to that in
February, despite higher food subsidies. Prices for textile
products and clothing went up significantly in several Com-
munity countries; overall, however, the prices of manufactures
other than energy products continued to show a fairly moderate
trend, largely because of slack demand.

I maj indtrfldte der et fald i forbrugerprisstigningen i Fellesska-
bet som helhed: stigningen var denne mflned pi nesten 12 r/2 %
pi Srsbasis mod l6 y2 %iapril og mere end 12 %f forste kvartal
1977. Fsdevarepriserne steg atter merkbart i flere lande som
folge af stigninger i importpriserne pi visse levnedsmidler og
prisforhojelser pi s&sonvarer; denne udvikling har dog veret
svagere end tidligere, navnlig i Det forenede Kongerige. Det
samme gelder prisforhojelserne pi tjenesteydelser i flere
medlemsstater, iser Frankrig og Nederlandene. I Irland var der i
maj samme stigning i det kvartalsvise prisindeks som i februar
trods de forhojede tilskud til neringsmidler. Der er ligeledes
registreret store prisstigninger i tekstil- og bekledningsbranchen
i flere af Fellesskabets medlemsstater, selv om ferdigvarepriser-
ne - bortset fra priserne pi energi - generelt synes at stige ret
moderat. navnlig pi grund af den beherskede eftersporgsel.
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A4 BALANCE OF TRADE HANDELSBALANCE

Mio EUA/UCE

0 J flt ,{ il

Expressed in European units of account (EUA) and adjusted for
the impact of seasonal factors, the Community's balance of
trade (fob/cif) improved further in May; although the deficit was
about one-third larger than that recorded a year earlier, it was
over 20 /o less than the maximum recorded in Janua-ry. Apart
from some fluctuations during the first five months of the year,
trade deficits have shown a fairly general tendency to narrow,
partly because demand for imported goods has. fallen -off.
Exports have proved to be fairly buoyant, but their growth in
volume terms has been relatively slow in all the Member States
except the Federal Republic of Germany. In May.export v_olume

actu-ally fell in the United Kingdom and France. In the
Netherlands, the balance of trade has shown little improvement
since the beginning of the year, while in lreland it has definitely
deteriorated, owing to the increased momentum of domestic
demand. The Federal Republic of Germany's trade surplus in
May exceeded the May 1976 figure; for the first f,tve months of
the year it totalled DM 15,500 million as against DM 14,200
million for the same period last year.

Feellesskabets handelsbalance (f.o.b./c.i.f.) - milt i europreiske
regningsenheder (ERE) og korrigeret for saesonudsving -be-dredes atter i maj; underskuddet ogedes med ca, en tredjedel i
forhold til maj 1976, men faldt med mere end 20 %i forhold til
det maksimum, som registreredes i januar. Bortset fra enkelte
udsving i lsbet af irets fsrste fem mineder kan der konstateres en
forholdsvis generel tendens til fald i handelsunderskuddene,
hvilket delvis kan tilskrives den faldende importeftersporgsel.
For ovrigt har der veret forholdsvis stabil stigning i eksporten;
milt i mengder har denne stigning dog veret ret langs_om i
samtlige meiilemsstater bortset fra Forbundsrepublikken Tysk-
land. lmaj registreredes der endog et fald i eksporten i faste priser
for Det forenede Kongerige og Frankrig. I Nederlandene har der
nresten ikke varet nogenbediing i handelsbalancen siden irets
begyndelse, medens lrlands handelsbalance er klart forringet
soni folge af en accelererende indenlandsk eftersporgsel.
Forbundirepublikken Tysklands handelsoverskud var i maj
storre end overskuddet i maj 1976; i Srets fem fsrste mlneder
androq det 15.5 milliarder mark mod 14,2 milliarder i samme
tidsruilr sidste ir.



OUTPUT IN THE METAL
PRODUCTS INDUSTRIES

PRODI.JKTION I
METALINDUSTRI

DI

1970 : 100

Danmark
France 

-

lreland
Belgique-Belgi6 

-

Luxembourg

1s77ltlll

SM M S o M M N MJ

As a result of more lively activity in the electrical engineering and
motor industries, output in the metal products industries as
measured by the seasonally adjusted EUROSTAT index rose
more sharply, taking the average for the frrst four months of
1977,than in the last four months of 1976. [n April, the year-to-
year increase was l2/.. Although activity in the motor industry
has recently slowed down distinctly, the moderate expansion in
the capital goods industry seems to have continued. The
harmonized industrial investment surveys carried out in March-
April by seven Member States (which together account for 93/"
of the Community's total industrial production) suggest that the
growth (in money terms) in capital expenditure in industry will
generally be appreciably faster in 1977 than in the previous year.
This should be the case particularly in the United Kingdom and
Luxembourg and, to a lesser extent, in Italy.

Som folge af aget aktivitet i elektro- og automobilindustrien var
metalindustriens gennemsnitlige produktionsstigning ifolge
EUROSTAT'S sresonrensede indeks stsrre i de fire forste
mineder af 1977 end i de fire sidste mineder af 1976. I april
androg stigningen 12 %i forhold til april Fretfsr. Selv om der pi
det seneste har veret klar nedgang inden for automobilindu-
strien, synes tendensen til moderat ekspansion i investeringsgo-
deindustrien at holde sig. Ifolge samordnede undersogelser af
industriens investeringer, som i marts-april blev gennemfort pi
fallesskabsniveau af syv medlemsstater (hvis vegt i Fellesska-
bets samlede industriproduktion udgor ca.93 1,,). kan der i 1977
generelt imsdeses en noget hojere stigning i industriens
investeringsudgifter i lsbende priser end i det foregiende 6r.
Dette er navnlig tilfeldet i Det forenede Kongerige og
Luxembourg og i noget mindre omfang i ltalien.



D2 DWELLINGS AUTHORIZED
(thousands)

BOLIGER HVORTIL DER
ER GIYET BYGGETILLADELSER

(i tusind)

100

70

1 q74i I 19'751 I l1e 761 rl I I rg771 | ll

V' .- \ -A
A \' t

\,/ \ n /\
.a1 V \-- \.

a \ J \-

\,^ Danmar
BR Der
France
lreland
Italia
Nederla
Belgiqu
Luxemt
Unitod 

i

.L

tschland

no
e- Belgi6
ourg
(ingdom

A

-
-I

-/-l
-D

 .

Ar
A.

Y
I t^

\

A J
/l

tl

\ .^

A
"^
rl

\

,/
V

/\ N v \^/ Y vl \ /,\ r\/a I \/rn \\/ v I \ v
A A A' ,r't f

\.t I \ I / V \a v v

\ -^, -,./ I / ,/ Y

\< ---Y
\/

,r/

Y

A

A \
\ \r-

-= I \
v' {

A

\ .l

\. /' \ I

\.t /\ /

rl
\, v'

tl
,/ v\ v

I

10

2,O

4

4,O

3,0

1,0
0,8
0.6

o,4

0,3

o,2

0,1

The number of residential building permits issued in the
Community as a whole decreased throughout 1976. In.Jan1?r.y
1977, the figure was some 20 /. down on a year earlier...This
demand treid which has seriously affected the level of building
activitv in several Member States is due to the combined
influence of several factors : unchanged demography' the impact
of inflation both on buildingcosts and on the increase in personal
disposable incomes, and monetary ald budgeta.ry.restrictions.
However. the most recent information on building permits,
especially those issued in the Federal Republic of G.ermany and
Fiance, ind the results of business surveys in the building sector
seem to indicate that activity may pick up to some extent over the
next few months, owing to stimulatory measures taken in some
Member States or to an-incipient tendency for the stock of unsold
dwellings to be cleared.

For Fpllesskabet som helhed var antallet af udstedte tilladelser
til boligbyggeri faldende gennem hele 1976. I januar 197.7 u-a-r an-
tallet ca."i0" /"lavere eni i januar iret fsr.-Denne udvikling i
eftersporgslen, som har ramt aktivitetsniveauet i flere medlems-
stateri byggeindustri hirdt, skyldes et sammenfald af flere
faktorer :- Jtationer befolkningsudvikling, inflationens indvirk-
ning pi bide byggeomkostningerne og stigningen i hushold-
ningeines disponiSle indkomster, penge-._og- budgetpolitiske
rest-riktioner. 

-De 
seneste tal for byggetilladelser. navnlig i

Forbundsrepublikken Tyskland og Frankrig, sqm! resultaterne
af konjunkturunderssgeiserne i byggesektoren lader imidlertid
formode, at byggeaktiviteten i de k-ommende mlneder vil blive
prcset af et, i llt mindste moderat, opsving som folge af de

Ststi=eforanstaltninger, som er truffet i nogle medlemsstater, og
som folge af, at bestanden af hidtil usolgte boliger nu synes at
aftage.



CENTRAL GOVERNMENT BUDGET
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Tax revenue in the first few months of 1977 exceeded the initial
forecasts in seveial Member States, particularly the Federal
Republic of Germany. The budget deficit shrank more sharply
than anticipated not only in the Federal Republic of Germany
but also in the United Kingdom and lreland. Similarly, the
deficit in ltaly was kept within the limits that the Italian
Government has agreed to observe, in undertaking give to the
International Monetary Fund and the Community. By contrast,
the budget deficit in Belgium overshot the forecasts for the first
few months of 1977 since tax revenue fell short of expectations.
Part of the generally greater freedom of manoeuvre for Member
States' financial policies has been used to stimulate investment
and employment. In accordance with the decisions taken in this
connection, which were mentioned in the March Notes, a
number of employmentboosting measures were taken in France
in April and in the Federal Republic of Germany in May. Value
added tax in the Federal Republic of Germany will be raised by
1 /" as of I January 1978, but the expected yield from the
increase will be more than offset by the direct tax reliefs to be
sranted to businesses and households.
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I de fsrste mflneder af 1977 oversteg skatteindtregterne de
oprindelige skon i flere medlemsstater, serlig i Forbundsrepu-
blikken Tyskland. Nedbringelsen af budgetunderskuddet har
veret mere omfattende end forudset, ikke alene der, men tillige i
Det forenede Kongerige og Irland. Pi tilsvarende mide har
udviklingen i det italienske underskud ligget inden for de
gr&nser, som den italienske regering har forpligtet sig til at
overholde over for Den internationale Valutafond og Frellesska-
bet. I Belgien var budgetunderskuddet i de fsrste mineder af
1977 derimod hojere end overslagene, idet skatteindtegterne
ikke niede det forudsete belsb. Medlemsstaternes generelt storre
finanspolitiske handlefrihed anvendtes delvis til at stimulere
investeringerne og beskaftigelsen. I overensstemmelse med de
trufne beslutninger, som der allerede blev redegjort for i
martsnummeret, iverksatte Frankrig i april og Forbundsrepu-
blikken Tyskland i maj en rrekke beskreftigelsesfremmende
foranstaltninger. Desuden forhojes mervardiafgiften i For-
bundsrepublikken Tyskland med I e/"fra l. januar 1978, men det
ventede provenu af denne forhojelse vil vere lavere end de
skattelettelser, som indrommes virksomheder og husholdninger
inden for den direkte beskatnins.
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D4 SHARE PRICES AKTIEKIIRSER
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Share prices went on falling in the Community at the
beginning of the summer, mainly because of uncertainty with
resard tothe economic outlook. The Italian stock market was-
at-least until the first fortnight in June-the worst hit: the index
having fallen to the lowest level for twenty-two years. On the
London Stock. Exchange the upward tendency apparent since
last October was checked at the end of May. However, the sale to
private investors in mid-June of about 17 '/.of the Government's
holding in the British Petroleum Company proved a success. In
the Netherlands, share prices, which had been rising flor several
months, levelled off in May. In the Federal Republic of
Germany, they reached their highest level for the year at the end
of May,-and have marked time since. In France, on the other
hand, after a perceptible drop in prices, stock market sentiment
has improved since the second half of May, helped in part by the
fall in short-term interest rates.

Ved sommerens begyndelse forsatte aktiekurserne med at falde
pi Fallesskabets.Slrset. navnlig pi grqnd af -usikkerheden
vedrsrende de skonomiske udsigter. De italienske bsrser var - i
det mindste frem til fsrste halvdel af juni 

- de mest pivirkede,
kursindeksen faldt til det laveste niveau i toogtyve 6r. Pi bsrsen i
London blev den tendens til kursstigning, der havde vreret
registreret siden oktober sidste ir, afbrudt ved udgangen af maj.
Sa-lgene midt i juni til private af ca. l7 /o af det statsejede selskab
Briiish Petroleum ComDanv's aktier blev imidlertid en succes. I
Nederlandene ophorte Oeh flere mineder lange stigning i
aktiekurserne i maj. I Forbundsrepublikken Tyskland nlede de
ved udgangen af maj irets hojeste niveau og er forblevet stabile
siden da. I Frankrig indtridte der derimod efter store kursfald en
bedring af bsrsklimaet i anden halvdel af maj, delvis som folge af
faldet i de kortfristede rentesatser.



LONG-TERM INTEREST RATES LANGFRISTEDE RENTESATSER D5
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In the spring of l977long-term interest rates dropped, sometimes
sharply, in all the Member States with the exception of France
and 

-especially 
Italy, where they were still tending to rise. In the

Federal Republic of Germany, they were down to about 6y2%
and in the United Kingdom to l3/,, matching the levels reached
eight and three years ago respectively. In some countries, the fall
sl5wed down ddring M-ay oriune. Inthe United Kingdom and in
France, government loans were successfully offered to investors
on new terms. The British government loans, issued at the end of
May and at the end of July, carry a variable interest rate set 0.5 %
above the average annual rate for three-month Treasury bills. In
France, the FF 8000 million *Barre loan" issued in May not only
carries tax advantages, but is index-linked to the Eur,opean Unit
of Account (currency basket).

I foriret 1977 registreredes der et sine steder meget mrerkbart
fald i de langfristede rentesatser i samtlige medlemsstater
undtagen i Frankrig og navnlig Italien, hvor tendensen fortsat er
giet mod stigning. I Forbundsrepublikken Tyskland fald-t de til
ca.6 /2 /o,i-Det-forenede Kongerige til 13 %; de ligger dermed
pi samme niveau som for hhv. otte og tre ir siden. I nogle lande
inindskedes faldet i lsbet af maj eller .iuni. I Det forenede
Kongerige og Frankrig blev der med succes tilbudt sparerne
statsiin in nVl betingelser. De britiske statslin,-sqmpleY optaget
ved udgingeh af malog juni, har variabel retefod Pa.9^,5 "/oover
den geineirsnitlige 

-etlid. 
rente pi tre-mflneders ind.linsbeviser

udstEdt af statskissen. I Frankrig indeberer >Barrelinet< til et
belsb af otte milliarder francs, som udstedtes i maj, ved siden af
skattefordele en kursgaranti for franc'en over for den europaeiske
regningsenhed (kurv af valutaer).
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RESULTS OF THE
BUSINESS SURVEY 1)

OF COMMUNITY INDUSTRY

% of answers
o/o al svar

RESULTATER AF
KONJUNKTURUNDERSOGELSEN 1) I

INDUSTRISEKTOREN I F fiLLESSKABET

I Total order-books
Bedsmmelse af den samlede ordrebeholdning

T T Assessment of stocks of finished goods
.fI Bedommelse af ferdigvarelagre% of answers

Yo at svar
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r) Eksklusive bygge- og anlegsvirksomhed, nerings- og nydelsesmid-
delindustri. .

M J s

r) Excluding construclion, food, beverages and tobacco.



TTT Expectations : production
III Produktionsforventninger

+40

+30

+20

+10

0

-10

-20

-30

-40
J FT AT J J A 5

Grapls I and tr show businessmen's\lews1/oJ their total order-
hooks and their stocks of finished goods,YFesented as three-month
moving averages of the difference belween the percentage of those
who ftnd them "above normal" ( i ) and the percentage of those

who find them "below normal" (-/. Graph l[l shows three-month
moving averages of the dffirence (as percentage of replies) between
the number of businessmen who expected production to be up (-l )
and those who expected il 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 inuease (+),'no change (:) or decrease
(-) in their production and in their selling prices.
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Diagrammerne I og ll gengiver tre mdneders glidende gennem.snit af
forskelsverdien mellem virksomhedsledernes svar >>storre<< ( + ) og
>>m indr e<< ( - ) v e dr o r ende o r dr e b e s t and og fcr r d i g v ar e I ag r e. Diagram
III viser - ligeledes i form af tre mdneders glidende gennemsnit -forskelsverdim (procent af svarene) mellem virksomhedsledernes

forventninger til en >>forogelse<< (+) eller en >>formindskelse<< (-)
af produktionen. Nedenstdende tabel gengiver for fu seneste tre
mdneder virksomhedsledernes bedsmmelse af, om de samlede ordre-
beholdninger, udlandsordrer og fcrdigvarelagre var .forholdsvis
store (*), normale (:1 eller forholdsvis smd (-). Desuden er
virksomhedsledernes forventninger om voksende ( I ). nogenlunde
ucndrede 1:) eller aftagende (-) produktion og salg,spriser i cle

folgende tre eller fire mdneder anfort.

ii-sn

\
I
I
I

\- Country/Land.\
Questions/Sporgsmil \.

schlanc

MAM

BR
Deut

France

MAM

lreland

MAM

Italia

MAM

Nederland

MAM

Belgique
Belgie

MAM

Luxem-
bourg

MAM

United
Kingdom

MAM

E('
[: l:

MAM

Total order-books +

Den samlede ordre beholdnine

988
46 45 44

45 47 48

t2 l0 l0
47 43 43

41 47 4'7

30 13 l0
42 49 58

28 38 32

443
59 56 50

t'7 40 47

855
63 65 66

29 30 29

643
383840
56 58 57

223
26 26 19

'12 72 78

98'1
49 47 46

42 45 4'7

Export order-books

Den udenlandske ordrebeholdnine

98'7
'19 82 83

t2 l0 l0

ll l2 l0
49 4'1 46

404144

42 45 40

51 46 46

7 914

9 ll 7

54 57 60

JI JZ JJ

423
34 35 33

62 63 64

2t2
20 22 16

78 7'7 82

997
62 64 65

29 27 28

Stocks of finished goods

Frrdigvarelagre

+ 2t 2t 22

74 74 73

555

28 29 33

67 66 6l
556

t6 25 23

70 66 65

14 9t2

28 32 36

67 65 6l
533

19 20 20

80 79 77

l13

22 24 34

66 60 59

l2 16 7

655
93 92 94

l3l

24 25 28
'71 '10 6'7

555
Expectations: production +

Prod uktionsforventningerne

875
76 81 83

16 t2 t2

l5
11

l4

l2 13

'73 68

15 19

45 3t 35

46 57 5l
91214

l0 ll 5

74 69 72

16 20 23

t'7 13 9
'76 79 82

789

9',78
)u 5t ))
33 36 37

254
84 84 86

t4 lt l0

39 36 32

54 51 56

7 t312

16 l4 l2
70 7l'72
t4 15 16

Expectations: selling prices +

Sal gspri sfo rven r n i nge r

2t t7 13

75 78 83

454

35 38 57

63 60 4l
222

58 48 42

4t 49 54

134

51 45 42

45 49 5l
467

22 19 t7
66 7t 69

l2 l0 t4

8,70'tl
92 29 27

012

't6 69 64

24 30 33

0r3

39 36 37

58 60 59

344
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Observations' on the Graphs

Industrial Production: Indices of EUROSTAT (excluding con-
struction). - 

For the seasonally adjusted series, three-month moving
average. - 

Community : estimates. - 
France : curvefor recent months

may be partly based on estimates. 
- 

Ireland and Denmark : quarterly
indices.

Unemployment: Three month moving averqge of the seasonally
adjusted EUROSTAT series. - 

Number of persons registered at
Employment Offices. 

- 
Italy: dotted graph related to the quarterly

series published by ISTAT on the basis o.f its surveys.

A 3 Consumer prices: Indices of EUROSTAT. - Community: estimates.

A4 Trade balance: Including intra-Community rrhde. - Three month
moving averoges. - Calculated on the basis of the seasonally adiusted
ELr RO STAT series.for exports and imports ; - exports f .o.b. ; imports
c.i.f.; excluding monetary gold. - Curves for recent months may be

based on estimates. - Community: trade with non-member countries
only. - Belgium and Luxembourg: common curve.

D I Output in the metal products industriesz Seasonally adjusted
EUROSTAT indices. - Three month moving average. - Ireland:

'quarterly indices. - Comparable data are noi available for Denmark.

D 2 Dwellings authorised z nuntber of dwellingsfor which permits have been

issued, seasonally adjusted. - Ireland: quarterly data, unadiusted. -Italy: dwellings started, unadjusted data. - United Kingdom:
dwellings started. - Source: EUROSTAT; Ireland: Department of
Local Government.

D 3 Central Government Budget: Budget outturn. - Cumulative figures
(monthly or quarterly). Net balance. - FR Germany: Bund and
Ltinder. - United Kingdom and Denmark: fiscal year April-March.

- Source: Commission departments.

Share prices: nUnOirlf indices. - Curves for recent months may

be based on estimates.

Long term interest rutesz Yield on fixed interest securities. - FR
Germany: all stock exchange quoted securities. - France: interest
yield on securities in the private sector; 2nd category loans. -.Italy:yield on bonds. - Netherlands: average yield of the three most recent
government loans. - Belgium: government securities maturing in over

.five years and issued after Ist December 1962. - Denmark, Ireland
and United Kingdom: Government bond yield. - Source: EURO-
STAT and national departments.

Bemrrkninger
til diagrammerne

Industriproduktion: index EUROSTAT (excl. bygge- og anlagsvirk-
somhed). 

- 
Sesankorrigerede index fremtreder som tre mdneders

glidende gennemsnit. 
- 

Fellesskabet: skon. 
- 

Frankrig: kurve kan

for de seneste mdneder vsre baseret pd skon. 
- 

Irland og Danmark :
kvartalsindex.

Antal arbejdsls*: Tre mdnteders glidende gennemsnit af sesonkorrige-
rede tal fra E(/ROSTAT. 

- 
Antal ledige personer, registreret pd

arbejdsanvisningskontorer. - 
Italien: den punkterede kurve svarer til

de af ISTAT udarbejdede kvartalstal baseret pd rundsporger.

A 3 Forbrugerpriser: Indeks EUROSTAT. - Fallesskabet: skon.

Handelsbalancez Inklusive handel inden for Fellesskabet. - Tre
mdneders glidende gennemsnit. - Beregnet pd grundlag af tal .fra
EUROSTATfoT import og eksport sesonkorrigeret. - Eksportf.o.b.
import c.i.f., eksklusive monetarl guld. - Kurver kan for de seneste

mdneder vere baseret pd skon. - Fellesskabet: handel med ikke
medlemslande. - Belgien og Luxembourg: falles kurve.

Produktion i metalindustriz Sesonkorrigeret indeks EUROSTAT; tre
mdneders glidende gennemsnit. - Irland: kvartalsvis. - For Danmark

foreligger endnu ikke sammenlignelige tal.

Boliger hvortil der er givet byggetilladelse z Antal udstedte byggetilla-
delser til boligbyggeri, sasonkorrigeret. - Irland: Kvartalsvis; ikke
sasonkorrigeret. - Italien: Antal pdbegyndte boliger ; ikke sssonkor-
rigeret. - Det forenede Kongerige: Antal pdbegyndte boliger. -Kilde: EUROSTAT; Irland: Department of Local Government.

Statsbudgettet: Resultatopgorelse. - Kumulerede mdneds- eller
kvartalstal. - Statens drtfts-, anlegs- og udldnssaldo. - F.R.
Tyskland: Forbund og Delstater. - Det forenede Kongerige og
Danmark, finansdr: April-Marts. - Kilde: Kommissionens tjeneste-
grene.

Aktiekurser: Indeks EUROSTAT. - Kurver kan fbr de seneste

mdneder vere baseret pd skon.

D 5 Langfristede rentesatxr: AJkast af vardipapirer med fast nominel
rente. - Tyskland: alle borsnoterede vardipapirer. - Frankrig:
renteaJkast af verdipapirer i den private sektor; 2. prioritets l,in. -Italien: aJkast af obligationer. - Nederlandene : gennemsnitsrente af
de 3 seneste statsldn. - Belgien: Statsverdipapirer med mere end 5 drs
lsbetid udstedt efter 1. december 1962. - Danmark,Irland og Det

forenede Kongerige: AJkast af statsobligetioner. - Kilde: EURO-
STAT og nationale tjenestegrene.
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