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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 lndustrial production

A2 Rate of unemployment
43 Consumer prices

A4 Balance of trade
The other graphs and notes appear periodically,

alternating as follows.

January, April, July, October

81 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.

The symbol A 3 signifies a three-month moving

average; for further observations on the graphs see

last page.

i

Denne publikation udkommer mAnedligt. Den har til
formAl ved diagrammer og korte kommentarer at

fremlegge en fortlobende analyse af de vesentligste
konjunkturindikatorers forlob i Fellesskabet.

I
En kortfattet kommentar vedrorende et emne af serlig (
aktualitet eller interesse efterfolges i hvert nummer I
attid af nedennaevnte f ire diagrammer og \

kommentarer'.
A1 Industriproduktion
A2 Arbejdsloshedsprocent
A3 Forbrugerpriser
A4 Handelsbalance
De ovrige diagrammer og kommentarer forekommer
kun periodisk som antarl.

Januar, april, juli, oktober

B1 Eksport
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 Fallesskabet

findes umiddelbart efter diagrammerne og kommenta-

rerne.

Symbolet A 3 betegner et tre-mAneders lsbende
gennemsnit ; yderl i gere bemerkn inger ti I d iagrammer-
ne findes pA sidste side.
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REVIVAL OF CONSUMER CONFIDENCE

The overall results of the latest economic survey, conducted in October, among some 40,000 households in the

Community point to a sharp revival in consumer confidence since the previous survey, carried out five months

earlier. The eommunity in-dex of consumer confidence reached 109.1, compared to 102.4 in May 1977 and

101.7 in Octob er 1976. ittis rise of more than 7 points, which boosts the index to its highest level since l974,ts
attributable mainly to much more optimistic assessments and expectations in France, Italy, the United
Kingdom and Irelind and to a slight improvement in the situation in the Federal Republic of Germany. By

contiast. the tone of consumers' assessments in the Netherlands and Belgium and, to a lesser degree, in

Denmark is more guarded even than before.

Unemployment is certainly one of the main factors influencing households' assessments regarding prospects

for theeconomic situation in general and their own financial situations in particular: it is in the Member States

where fears of a deterioration in the unemployment situation have been substantially allayed that consumer

confidence has picked up again most markedly. In the countries in which it has occurred, the improvement in

the psychologiCal climate can be reasonably expected to act as a stimulus to private consumption

Brussels. 30 November 1977.

VOKSENDE TILLID BLANDT FORBRUGERNE

Resultaterne af den seneste konjunkturundersogelse, der i oktober blev foretaget blandt 40 000 husholdninger

i Fellesskabet, viser som helh-ed et klart opsving i forbrugernes tillid sammenlignet med den foregiende

undersogelse 5 mineder tidligere. Frellesskabets indeks for forbrugernes tillid steg til 102,1 -oq 102,4 i maj

lg77 og1Ot,7 i oktober 1916. Denne stigning pfl over 7 point, som bringer indekset op pfl det hojeste niveau,

der haiveret registreret siden 1974, skyldes navnlig de langt mere gunstige opfattelser og udsigter i Frankrig,
Italien, Det forenede Kongerige og Irland, samt en svag forbedring i Forbundsrepublikken Tyskland.

Derimod er forbrugernes vurderinger blevet endnu mere tilbageholdne i Nederlandene og Belgien, samt i
mindre udstrrekning i Danmark.

Arbejdslosheden er afgjort en af de hovedfaktorer, som pivirker husholdningernes forventninger til den

skonbmiske udviklinf i almindelighed og til deres egen okonomiske situation i srerdeleshed. I de

medlemsstater, hvor frygt.n for en foverring af arbejdslosheden er aftaget betydeligt, har den voksende tillid
vreret mest udtalt. Man lian hibe, at i lande, hvor en bedring i det psykologiske klim a gar sig galdende vil dette

virke slimulerende pfl det private forbrug.

Bruxelles, den 30. november 1977.



INDEX OF EUROPEAN
CONSUMER'S CONFIDENCE

. (May, 1974 - 100)

109

108

106

104

102

100

98

96

94

92

90
197 4 197 5

The index of European consumer's confidence is conrpiled by
taking the arithmetic average of the weighted balances of
answers to questions asked about the five following topics in thc
survey carried out three times a year in the Community: general
economic situation in the past and the future. past and future
tlnancial situation of households. appropriate time to make
purchases.

Source : Commission's Departments.

INDEKS OVER DE
EUROP,flISKE FORBRUGERES

FORVENTNINGER
(Maj 1974 - 100)

te't6 lg77

Indeks ovcr de europieiske forbrugeres f orventninger fremkorn-
mer sonr det aritmetiske gennemsnit af de vejede forskelsverdier
I'r'l srarcne pl f'olgende fem sporgsmil inden for rarmmerne af'
den trc gange irligt gennemf-srte undersogelse i Fallesskabet:
den almindelige okonomiske situation nu og fremover. hr-rshold-
ningernes skonomiske situation nLr og fremover. samt fordelug-
tighcclcn ved stsrre indksb.
Ki Ila : Kommissionens tjenestegrene.
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AI INDUSTRIAL PRODUCTION INDUSTRIPRODUKTION
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Unadjusted indices
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After slackening further until July, economic activity has been

showing some signs of picking up. The.consumer goods sector is

the mai-n area in which a recovery - still very tentative - Seems

to be getting under way: order-books in certain industries in this
sectoi espeiially motoi vehicles, already lookhealthy. Moreover
itt. Oemind for investment goods should have strengthened
slishilv in some Member Statel, notably the Federal Republic of
CJi*inV. None the less, the seasonally adjusted index of
industriil production (excluding building and construction)
compiled by EUROSTAT was only slightly up in September on
it. [.n.t recorded during the surnrnei. [n Denmark and the

United Kingdom industri-al production was actually lower than
in August. The Community-index was 1.8/o down on a year

earlier] The recovery lacks-drive at the present time not only
because the contribution made by final demand is still hesitant
but also because managements in many industries are running
down the relatively large stocks of finished products now on

hand.

Efter en afmatningsperiode, som fortsatte indtil juli' har
konjunkturforlsbet id'en sidste tid vist visse tegn pi en.b.edring'
Navnlig i sektoren for forbrugsgoder - hvor ordrebeholdningen
alleredier forholdsvis god i vlsse industrier, sisom automobilin-
dustrien - synes en endnu beskeden tendens til.et opsving at vise

sig. I svrigt iynes eftersporgselen efter investeringsgoder_tiltaget
erismule ienlielte medlehslande, navnlig i Forbundsrepublikken
Tvskland. Ikke desto mindre har det sasonkorrigerede indeks,

sdm EUROSTAT har udarbejdet over industriproduktioneq og

iom. udelukker bygge- og aniegsvirksomhed,- i septeTber kun
veret en lille smuie-Itsrrd end i iommerminederne. I Danmark
og Det forenede Kongerige har der endog kunnet konstateres en

nEdnane i forhold til aueust. I sammenligning med sidste dr er
petlers[aUets indeks faldet med 1,8 /.. Opsvingets beskedne
trlnpo forklares ikke blot ved d^en langsomme.udvikling.i den

end6lige eftersporgsel, men ogsi-ved.no-dvendigheden af. i en

rakke"industriseklorer at mindske de forholdsvis betydelige
.fardigvarelagre.
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INDUSTRIAL PRODUCTION

Adjusted indices - Semi-Log. scale

INDUSTRIPRODUKTION

Sesonkorrigerede tal - Semi-log. skala

AI

1970: 100

@3

160

155

150

145

140

135

130

125

120

115

110

105

DJ

-
-

r1g74l

Danmark
BR Deutschland
France
lreland
Italia
Nederland

'19 5' 19 '6 1 19' 7

Luxembourg
Unired Kingdom 

-

usA
rl

-41/

/

4 /\4, ki.
t\\ \

*
aR \ F4

21""

/t
-7

t

,r
v,

^\

-s

\ \

N \
N \

/

ri:

lr
v v

\
\
\

\
[\, \\

\ €
\ /

/

\, t \

\ nN ^t f r
)

,/ \
\.t

\
\
\

\\ \r \
V

-/

v

/
^-

f
\./

\

./
A

/\
l1 f

/
I
I

\
\
\

\.r
\
\

I
I
I

\,,/ L
t \

\
t
\

I I

t

I

I
I
I
I

I
I
I

\ \

I
!\

tl

I
I
I

J A S O N D J' F T A T J J A T O N DJ FT AN J J A S O N D J FT AT I



A2 RATE OF UNEMPLOYMENT

%

11

The sharp surge in unemployment that followed the summer
break has tended to slacken in recent months. For the
Community as a whole, the seasonally adjusted unemploymcnt
rate, after rising to a new peak of 5.7\in August seems to have
been little changed in September and October. In some Member
States (ltaly, Belgium and Denmark) it admittedly climbed
further. But, unemployment stabilized at the same time in the
Federal Republic of Germany, the Netherlands and Luxem-
bourg, and seems to have actually declined a little in France, the
United Kingdom and lreland. This movement was probably due
to special.factors such as the selective measures taken in some
countries or the slower flow of young people onto the labour
market, rather than to an improvement in the level of economic
activity. Generally speaking, managements are still extremely
reluctant to recruit workers, with France virtually the only
country where the number of vacancies seems to have been
tending upwards since the summer. Short-time working in the
Community probably stopped increasing in the autumn, after
rising sharply in the preceding months.

ARBEJDSLOSHEDSPROCENT

%

11

FTAil Ffl TJ

Den kraftige stigning i arbejdslosheden, der blev konstateret
efter sommerpausen, har haft en tendens til at blive formindskct i
lobet af de seneste mineder. Efter i august at have nlet et
maksimum pe 5,7 o1,har den srcsonkorrigerede arbejdslosheds-
procent lbr Faellesskabet under et ncsten ikke andret sig hverken
i september eller oktober. I visse medlemsstater - Italien,
Belgien og Danmark - er den dog fortsat steget. Samtidig har
der dog kunnet konstateres en stabilisering i Forbundsrepublik-
ken Tyskland, Nederlandene og Luxembourg, medens arbejds-
loshedsprocenten er faldet svagt i Frankrig, Det forenede
Kongerige og lrland. Denne udvikling skyldes i hojere grad
serlige faktorer, sisom de serforanstaltninger der er truffet i
visse lande, eller en mindre tilstromning af unge til arbejdsmarke-
det, end den skyldes en konjunkturforbedring. Virksomhedsle-
derne er i almindelighed stadig meget tilbageholdende over for
ansettelse af ny arbejdskraft og det er nesten udelukkende i
Frankrig, at antallet af ledige stillinger har haft tendens til at stige
siden sommeren. Antallet af deltidsarbejdslose i Faellesskabet er i
efteriret ophort med at stige, efter at der ide foregiende mineder
var konstateret en betydelig stigning.
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CONSUMER PRICES FORBRUGERPRISER A3

1970 : 100
Monthly Yariation\i" %
Mlnedlig cndring i o/o '

+ 3,0

Consumer prices in the Community rose slightly in October. For
the period May-October, the rate of increase fell by-almost half
compared with the previous six months. The rate of increase at
an annual rate was some 7.5/. as against some 13\ between
November 1976 and April 1977. In October, the aggregate
increase on a year earlier was about l0 | 12 \. lnflation has

continued to ease in the United Kingdom and in the Benelux
countries while, in the Federal Republic of Germany, consumer
prices have been virtually static since June. In Italy and France,
-on 

the other hand, the upward movement is still relatively rapid.
In France, a number of selective measures to control prices and
profit margins were taken in early November with a view to
iurbing the excessive upsurge in food prices. The spectacular
jump in the Danish index in October is attributable mainly to
incriases in value added tax and other indirect taxes. In October,
the prices of a number of seasonal agricultural_ products
geneially rose more slowly than normal or actually fell.

I oktober steg forbrugerpriserne i Fellesskabet kun ubetydeligt.
I perioden maj til oktober faldt stigningstakten med nasten
halvdelen i forhold til de seks foregiende mineder. Det
minedtige gennemsnit var nemlig i denne periode ca. 7,5 %_p4
irsbasis mod ca. l3 "/, mellem november 1976 og aprll 1977 . I
oktober niede den samlede stigning siden oktobet 1976 op pi ca.
l0 Y2%.lnflationstakten faldt fortsat i Det forenede Kongerige
og Benelux-landene, medens niveauet for forbrugerpriserne i

Forbundsrepubli(ken Tyskland har veret omtrent urendret
siden juni. Derimod er der stadig en forholdsvis stor stigning i
Italien og Frankrig. I disse to lande blev der i begyndels^en af
novembel truffet-visse selektive foranstaltninger anglende
kontrol med priser og avancer for at afdempe den overvaldende
stigning i fodevarepriserne. Den pifaldende stigning i oktober i
deidanske indeks beror navnlig pfl forhojelsen af mervrrdiafgif-
ten og andre indirekte skatter. I alminde-lig-hed.. kan det
konsta-teres at priserne pfi visse sesonbetingede landbrugspro-
dukter i oktober er steget mindre end sedvanligt eller endog er
faldet.
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A4 BALANCE OF TRADE HANDELSBALANCE

Mio EUA/UCE
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The Community's trade balance, seasonally adjusted and
measured in European units of account, continued in September
to edge towards equilibrium. As before, this was due to an
improvement in the trade balances of the deficit countries:
France, the United Kingdom and, of late, Denmark. The
Benelux countries' deficit has shown little, if any, change in
recent months. Italy, which had been running a trade surplus
during the summer, recorded a slight deficit in September,
apparently as a result of higher imports sucked in by restocking.
In lreland, imports agains rose vigorously, and the trade deficit
widened. After running virtually level during the summer, the
trade surplus in the Federal Republic of Germany soared in
October as exports expanded briskly while imports were broadly
unchanged. The United Kingdom trade balance again showed a
surplus, but it was smaller in October owing to a fall-off in
exports.

Nir der ses bort fra sesonendringer har Frellesskabets
handelsbalance udtrykt i europaeiske regningsenheder i septem-
ber fortsat n&rmet sig en situation med ligevegt. Denne
udvikling skyldes som tidligere forbedringen af underskudslan-
denes handelsbalance: Frankrig, Det forenede Kongerige og
senest Danmark. Benelux-landenes underskud har knap nok
andret sig i de sidste mineder. I Italien, pi hvis handelsbalance
der i sommerminederne var et overskud. blev der i september
konstateret et lille underskud, tilsyneladende som l-olge af en
stigning i importen i sammenheng med en opbygning af lagrene.
I Irland har der endnu en gang v&ret en strerk lirrogelse af
importen, og underskuddet er steget. Forbundsrepublikken
Tysklands overskud pi handelsb.ala.ncen, der nesten var uendret
sommeren igennem, steg betydeligt i oktober under pivirkning aI
en sterk eksportfremgang samtidig med nesten uendrede
indksb i udlandet. Endelig fremviste den britiske handelsbalance
fortsat et overskud, som dog mindskedes i oktober som folge af
en nedgang i eksporten.



IMPORTS
from non-member countries

The decline in Community imports from non-member countries,
which got under way in the spring, continued in the third quarter.
However, their value calculated in EUA was still some 91, higher
in the autumn than a year earlier. Disregarding certain
fluctuations and the impact of seasonal factors, the downward
tendency was almost general; it was particularly distinct in the
United Kingdom, where imports had previously been expanding
at a moderate pace. In the Federal Republic of Germany,
purchases from non-member countries marked time at a high
level. Community purchases from industrialized non-member
countries, after increasing slowly until the summer, have since
tended to decline; this is particularly true of the United
Kingdom's imports from other industrialized countries in
western Europe. Purchases from non-oil developing countries
showed no significant change in France and in the Federal
Republic of Germany; in the other Member States they fell,
mainly owing to a contraction of imports of raw materials and
energy products.

Tilbagegangen i Frellesskabets import fra ikke-medlemslande,
som indledtes i foriret, fortsatte i tredje kvartal. Imidlertid var
importverdien udtrykt i europreiske regningsenheder i efteriret
stadig ca. 9 /" hojere end for et ir siden. Bortset fra enkelte
udsving og saesonvirkninger har den vigende tendens veret
nesten generel; den konstateredes iser i Det forenede Kongeri-
ge, hvis import indtil da var steget moderat. I Forbundsrepublik-
ken Tyskland er det hoje indksbsniveau i ikke-medlemslande
uaendret. Faellesskabets indksb i industrialiserede tredjelande
har efter en langsom stigning indtil sommerminederne derefter
haft tendens til at blive mindre; det var bl.a. tilfeldet for Det
forenede Kongeriges import fra andre industrialiserede lande i
Vesteuropa. Indksb i de ikke-olieproducerende udviklingslande
er ikke endret betydeligt hverken i Frankrig eller Forbundsrepu-
blikken Tyskland; for de andre medlemsstaters vedkommende er
disse aftaget, iser som folge af en mindsket import af ristoffer og
energiprodukter.

IMPORT
fra ikke-medlemslande

cl
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:2 TERMS OF TRADE BYTTEFORHOLD

1970: 100
@3
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The slight improvement in the Community's terms of trade,
which b-egan tbwards the end of the second quarter, c.ontinued
durins tlie autumn. This movement seems to have been due
largel! to the fall in the world market prices of raw materials
imioited into the Community; in the autumn, however, the rise

in ihe prices of a number of products, such as tin and industrial
fibres, acted as a brake on the sharp fall in the overall index
recorded during the summer. Community export prices.showed a

further moderalte increase. In addition there was the impact of
the continued depreciation of the dollar. The effects of the
weakening dollaf on the terms of trade varied from one
Community country to another, with the patlern depending not
onlv on ttie variations in the effective exchange rates of the
different Cornmunity currencies but also on the price policies of
exporters.

Den svage f orbedring i Frllesskabe-ts bytteforhold, som
indledtes iid.t i fsrste kiartal, fortsatte efteriret igennem. Denne
udvikling skyldes i stor udstrekning faldet i verdensmarkedspri-
serne pi- ristoffer, som importeres i, Frellesskabet; det bor
imidleitid bemaerkes, at prisstigningen for visse serlige produk-
ter, sisom tin og industrifibre, iefteriret har bremset det hurtige
fald i det samlede indeks, som var blevet konstateret sommeren
igennem. I ovrigt er de geldende eksportp.riser i Frellesskabet
f6rtsat steget m5derat. Til disse faktorer fojer sig-virkningen af
dollarens nedskrivning. Svakkelsen af den amerikanske valuta
har fra land til land halt forskellige virkninger pi bytteforholdet,
ikke blot pfl grund af de deraf folgende effektive kursrndringer
af forskellige valutaer i Fellesskabet, men ogsfl alt.efter hvordan
Faellesskabets eksportorer indretter deres prispolitik.
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WHOLESALE PRICES

1970 : 100

Generally speaking, wholesale prices rose only moderately
during the autumn. In some Member States, such as France and
Denmark, they have been little changed since the summer, and in
the Federal Republic of Germany and Belgium they have
actually declined. The most marked change of trend has occurred
in the United Kingdom and in Ireland where the upsurge had
been strongest. In almost all Member States, the rise in wholesale
prices or manufacturers' prices has, for some months, been less
sharp than that in consumer prices; this should act as a brake on
the movement of consumer prices. On a year-to year comparison,
the slowdown has not yet been felt in all Member States; while
wholesale prices have been virtually stable in Belgium and the
Federal Republic of Germany and increased slightly in France,
the Netherlands and Denmark, the rates of increase in ltaly,
Ireland and the United Kingdom have remained high, ranging
from l4/, to l8\.It would seem that the easing in the general
trend of wholesale prices is no longer due simply to the
moderating factors which have been operating so far, such as the
low level of demand and the fall in world market prices, but also
to the fact that firms, in calculating their selling prices, are
beginning to revise downwards their inflationary expectations.

FIIATIJ

Generelt var stigningen i engrospriserne i efteriret ikke saerlig
stor. I visse medlemsstater, sisom Frankrig og Danmark, har
disse priser n&sten ikke endret sig siden i sommer, og i
Forbundsrepublikken Tyskland og Belgien er de endda faldet.
Men i Det forenede Kongerige og Irland, hvor prisstigningen har
vreret kraftigst, har andringen af tendensen vaeret mest udtalt. I
n&sten alle medlemsstaterne har stigningen i engros- eller
produktionsleddet i nogle mineder veret mindre hurtig end i
forbrugerprisleddet; hvilket medl'orer en opbremsning i forbru-
gerpriserne. I sammenligning med sidste ir er den afdcmpe-
de stigning ikke endnu ibenbar i alle medlemsstater: den
omtrentlige stabilitet iengrospriserne i Belgien, samt i Forbunds-
republikken Tyskland, og den svage stigning i Frankrig.
Nederlandene og Danmark, stir i modseetning til de stadig hoje
stigningstakter pi mellem 14 og 18 "/, i Italien, Irland og Det
forenede Kongerige. Det synes som om den stilstand, der har
v&ret konstateret i den generelle engrosprisudvikling nu ikke
blot skyldes de afdaempende faktorer, der har vist sig indtil nu,
sisom nedgangen i eftersporgselen og faldet i verdensmarkedpri-
serne, men ogsfl den kendsgerning, at virksomhederne i
beregningen af deres salgspriser begynder at endre deres
inflationsforventninger i nedadgiende retning.

ENGROSPRISER c3
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c4 RETAIL SALES
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Judsine from the trend in retail sales, the growth of private
.oniufrption accelerated a little in most Member States in the

third quarter. The slowdown in the rate of price incr€ases seems

io hav'e had a favourable impact on the trend of real disposable

in"o-"r and on the prosensiiy to save. But there were also. other
.ontriUutory factori. For example, thg stronger expansion of
i.tuil ,utet in the Federal Repubiic of Germany probably owed

io-.ttting to the large number 9f savings contracts which
matured i-n the summer. Similarly. the uprating of socialseculity
U"n.ntt in the United Kingdom and the increase in- welfare
payments in France helped to strengthen p1rivate demand in these

countries. In Italy, the recent grantlng ol cost-oI-llvlng
allowances helped t6 bolster retail sales. In Denmark. there was a

maior spurt inbrivate consumption in August and September in

anticipation of sizeable increases in indirect taxation'

At dsmme c'lier udviklingen i detailomsretningen er stiglingen I

dct pri\ate lbrbrug itred'je kvartal tiltaget en smule ide fleste
med'lemsstater. Tilie eunitige virkninger-. som afdempningen af
prisstigningstakten kln have haft pi sivel udviklingen i de

dirpon'ibl.-.ealindkomster som opsparingstilbojeligheden fojer
sis ossi virkninsen af andre faktorer. Siledes er den igangvaren-
di fbrogelse aT detailomsaetningen i Forbundsrepublikken
Tvskland' uden tvivl blevet fremmet fordi et betydeligt antal
opsparingskontrakter udlsb mid! Ri iret.- I,igeledes har
fdrdojelsjn af de sociale ydelser i Det forenede {olggrige og

stisni"neen i de sociale oveifsrselsindkomster i Frankrig bidraget
til?n siyrkelse af husholdningernes eftersporgsel i disse lande. I
avrigthar udbetalingen i ItaliEn af dg1 seneste.dyrtidsgodtgorel-
re ud'gort en faktor lil stotte [or detailomsetningen- Endelig har
der kilnnet konstateres en betydelig stigning i det private forbrug
i Danmark i august og september i forbindelse med udsigten til en

markant forogElse af den indirekte beskatning.
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WAGES
(in industry)

April 1970 : 100

LONNINGER
(i industrien)

april 1970 : 100
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Although the upward movement of money .|{ees in the

Comminity geneially slackened further, it was still fairly strong
in the third [uarter.- The disparities between the trends in the

various Mem^ber States were ieduced only partially. According_

to theindicators for average industrial wages, the annual rates of
increase at the end of thelhird quarter were 6/o in the Federal
Reoublic of Germanv, between 7\ and 9/" in the Benelux

countries, Denmark and the United Kingdom, 13\ in France
and more than20\in ltaly. All in all,-the trend of actual wages

in industry does riot seem io have differed from that of agreed

*un.r. Allhoueh the impact of inflation on the increase in real

*ui.. tended t6 diminisli, the purchasing power of households in
a nimber of Member States improved only thanks to an increase
in ti"nrf.. incomes. The rise in unit wage costs in industry, which
had begun at the beginning of the year, i.e. a time when
production had started= to slacken, generally continued'

Sksnt stigningen i pengelonnen i almindelighed fortsat aftager i
Faellesskabet, var den stadig temmelig stor i tredje kvartal.
Desuden er forskellen i udviklingen mellem medlemsstaterne kun
blevet delvis mindsket. lfalge indikatorerne for gennemsnitslon-
nen i industrien udgiorde den irlige stigningstakt ved afslutnin-
gen af tredje kvartai 6\iForbundsrepublikken Tyskland, 7 -
9 % i Ben6luxlandene, Danmark og Det forenede Kongerige,
li %i Frankrig og op til over 20 \iltalien. letragtet Pnder 6t

synei den faktilke lsnudvikling i industrien ikke at afvige fra
udviklingen i den overenskomstmassige lon. Selv om inflatio-
nens indiirkning pl reallonsstigningen har vist en tendens til at
blive mindre, ei 

-husholdningernes 
ksbekraft i de forskellige

medlemsstater kun blevet forbedret takket vare stigningen i

overfsrselsindkomster. I ovrigt er den stigning i lsnomkostnin-
serne Dr. produceret enhed i industrien, som indledtes i

6egynd'elsen af iret pi det tids-punkt da produktionen var
begyndt at falde, generelt blevet fortsat.
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RESULTS OF THE
BUSINESS SURVEY 1)

OF COMMUNITY INDUSTRY

% of answers
o/o af svar

RESULTATER AF
KONJUNKTURUNDERSOGELSEN 1) I

INDUSTRISEKTOREN T F NLLESSKABET

I Total order-books
Bedsmmelse af den samlede ordrebeholdning @3

CE.EG-EC.
BR Deutschland
France -

T T Assessment of stocks of finished goods

^fI Bedsmmelse af frrdigvarelagre @3% of answers
Yo at svar

L) Eksklusive bygge- og anlagsvirksomhed, narings- og nydelsesmid-
delindustri.

c€.EG-EC 

-

BR Deutschland
Flance 

-

lroland

Nederland 

-

Belgique'BelgiC 

-

_] _ l\zfr I

-/ l\ I\ | \l ^/

r) Excluding construction, food, beverages and tobacco.



TTT Expectations : production
I I I Produktionsforventninger

% of answers
o/o af svar
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Graphs I and II show' businessmen's oJ their total order-
books and their stocks of finished goods, ed as three-month
moving averages of the uifference belween lhe percentage of those
who ftnd them "above normal" ( t ) 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 ( a )
and those who expected it to be down (-). The tsble below shows
businessmen's assessments of their total order-books, foreign order-
books and stocks of finished goods during the last three months,
( -f ) being above normal, (: 1 being normal, (-) being below
normal. It also shows whether, they expect the following three or
four months to bring an increase ( I ), no change ( : ) or decrease
(-) in their production and in their selling prices.

A 5 O N D J FT AT I J A S O N DJ FT AT J ) A S O N D

Diagrammerne I og ll gengiver tre mdneders glidende gennemsnit af
forskelsverdien mellem virksomhedsledernes svar >>storre<< (1 ) og
>>mindre<< (-) vedrorende ordrebestand og fcrdigvarelagre. Diagram
III viser - ligeledes i form af tre mdneders glidende gennemsnit -
forskelsverdien (procent af svarene) mellem virksomhedsledernes

forventninger til en >>forogelse<< ( -l ) eller en >>formindskelse<< 1-1
af produktionen. Nedenstdende tabrcl gengiver for de seneste tre
mdneder virksomhedsledernes bedommelse af, om de samlede ordre-
beholdninger, udlandsordrer og fardigvarelagre var .forholdsvis
store (*), normale (:1 eller forholdsvis smd (-). Desuden er
virksomhedsledernes forventninger om voksende ( ] ), nogenluncle
uandrede 1:) eller aftagende (-) produktion og .salgspri.ser i de

folgende tre eller fire mdneder anfort.
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Belgie
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Total order-books

Den samlede ordre beholdnins

68'l
41 40 44

53 52 49

989
4t 4t 37

50 51 54

13 19 22

56 55 50

31 26 28

243
43 38 3'7

55 58 60

953
5'7 56 59

34 39 38

543
38 36 36

57 60 6l

l12
23 25 23
't6 't4 75

678
42 40 43

52 53 49

Export order-books

Den udenlandske ordrebeholdnine

955
75 't9 '78

16 t6 l7

l0 l0 ll
43 4t 40

4'7 49 49

40 38 39

46 45 38

t4 t7 23

845
49 51 55

43 45 40

552
34 31 36

61 64 62

t12
t9 2t 19

80 78 '19

966
58 60 6l
33 34 33

Stocks of finished goods

Frrdigvarelagre .

25 26 26
't0 68 69

565

34 34 38

62 62 59

443

20 t4 t4

7t 76 68

91018

31 45 4l
59 48 55

4'74

3t 28 30

6'7 69 68

212

3l t2 26

65 59 6'l
49'l

62'75
14 91 9l
422

30 31 30

66 64 63

457
Expectations : production

Prod uktionsforventningerne

954
74 79 78

t7 16 18

15 14 13

64 65 66

2t 21 2l

47 40 40

43 5t 43

l0 9 17

ll 8 6

62 66 64

2'7 26 30

t4 l0 9

72 't3 75

l4 l7 16

958
53 53 55

38 40 37

012
86 89 93

14 r0 5

36 3'7 14

54 54 53

r0 9 13

16 t4 13

66 68 61

18 18 20

Expectations : selling prices

Salgsprisforventninger

9 817
87 87 79

454

34 29 48

63 64 49

-r/J

42 44 41.

53 53 53

536

3',t 30 t9
56 63 55

7't6

15 l4
69 69

16 t7

l4
'tl
t5

78 '13 70

22 25 28

022

54 59 53

44 38 44

z5J

28 26 34

68 68 62

464
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Observations
on the Graphs

Industrial Produdtion: Indices of EUROSTAT (excluding con-

struction). - For the seasonalll' adiusted series, three-month moving

average. - Communitj' : estimates. - Fr'ance : curvefor recent months

may be partly based on estimates. - Ir'eland: quarterly indices.

Rate of unemployment: seasonalll ad.iusted EUROSTAT datq. -
Numher d Julll' unemployed as a percentage oJ' the civilian labour

Jor('e.

A 3 Consurner prices: Indices of EUROSTAT. - Communiry' : estimates.

A 4 Trede balance: Including intra-Community trade. - Three month

moving averages. - Calculated on the basis of the seasonally adiusted

EU ROSTAT seriesfor exports and imports ;- exportsf.o.b.; imports
c.i.f.: excluding monetar)' gold. - Curves for recent months may be

based on estimates. - Communit)': trade with non-member countries

only. - Belgium and Luxembourg: common curve.

C I Imports : Seasonall.r atliusted values in EU A provided by EU ROSTAT.

- Three-month moving averages. Curves for recent months may be

partb'.based on estimates. - Belgium and Luxembourg: common

curve.

C 2 Terms of trade: Index of average export prices divided b1' the index of
average import prices. - Three-month moving averages. - Source
EUROSTAT.

C 3 Whofesale Prices: Indices of EUROSTAT. - F.R. Germanl' and
Netherlands : excluding VAT.

C 4 Retail sales: Seasonally adiusted. indices of EUROSTAT (values in
national currency ) . - Three-month moving average. - Total retail
trade. - Curves for recent months may' be partll' based on estimates. -
France : sales of department stores and similar. United Kingdom : index
relates to Great Britain onlt'.

C 5 Wages: Indices of EUROSTAT. - Hourtl' gross wages of workers in

industry (manufacturing and construction industries). - Denmark:
Danmarks Statistik. - Gross average hourly earnings in manufactur-
ing industry' (1970 : /00). - Ireland: Central Statistics Office.
(Average hourly earnings, mining and manufacturing industries, 1970
: 100).

Bemerkninger
til diagrammerne

A I Industriproduktion: index EUROSTAT (exc'|. hvgge- og anlu'gsvirk-
somhed). - Su'sonkot'rigerede index Jremtrceder som tre mdneders
glidende gennemsnit. 

- Fcllesskabet : skon. 
- 

Frankrig: kurre kun

Jbr de seneste mdnecler vrre buserel pd sksn. 
- 

Irland: kvartalsindex.

A 2 Antal arbeilslose: sasonkorrigerede talJra EUROSTAT. - Antal
Juldtidsurhe.idslsse som procent aJ' den civile urbejdsstt'rke.

A 3 Forbrngerpriser: Indeks EUROSTAT. - Fellesskabet: sksn.

Handefsbafance: lnklusive ltandel inden Jbr Fcllesskabet. - Tre
mdneder.s glidencle gennemsnil. - Beregnet pd grundlag uJ sa'sonkorri'
gerede ral./i'a E(JROSTAT.fbr import og eksport. - Eksport /.o.b.
import <'.i./ ., eksklu.\iv monelu'rt guld. - Kurver kun Jor de seneste

mdneder wcre haseret pd skon. - Fullesskabet: handel med ikke
medlemslande. - Belgien og Luxembourg: J'alles kurve.

Import: Su'sonkorrigeret indek.s ql' vardier i ERE udJbrdiget i
EUROSTAT. - Tre mdneders glidende gennemsnit. - Kurver kan

fore de seneste meneder vare delvis baseret pd skon. - Belgien og
Luxemhourg : felles kurve.

C 2 Bytteforhold: Indeks aJ' gnstl. eksportpriser divideret med gnstl.

importpriser. - Tre mdneders glidende gennemsnit. - Kilde
EUROSTAT.

C 4 Detailornsebing z Infuks fra EUROSTAT (vardi i national valuta).

- Samlet detailomsctning.- Tre mdneders glidende gennemsnil. -Kurver kun Jbr de seneste mdneder vqre delvis baseret pd skon.

C 5 lrnninget: Indeks fra EUROSTAT. - Bruttotimelonninger for
arbejdere (industri, bl'gge- og anlegsvirksomhed). - De seneste tal
kan vere delvis baseret pd skon. - Danmark : Danmarks Statistik. -Timelsnsindeks for industriens arbe.idere (1970 : /,00). - Irland:
Central Statistics Office. - Gnstl. t imefortieneste ( ra stofudvinding og

fremstillingsvirksomhed, 1970 : lAO ).
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