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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 Rate of unemployment
43 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 Dwellingsauthorized
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.

Reproduction is subject to acknowledgement of the source

Genfrembringelse er tilladt med kildeangivelse

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

fremlagge en fortlsbende analyse af de vesentligste
konjunkturindikatorers forlob i Fallesskabet.

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

altid af nedennavnte fire diagrammer og

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

Januar, april, juli, oktober

81 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, augusUseptember, 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 @ 3 betegner et tre-mAneders lobende

gennemsnit ; yderl igere bemarkn inger ti I diagrammer-
ne findes pA sidste side.
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NIAn-UFACI'URING FIRNIS IN THE CONINIUNIT.Y
RUNNING WELL BELOW CAPACITY

The latest business surveys carried out in industry in the Community show that firms in this sector are working
weli below plant capacity. Except in the Federal Republic of Gerrnany, the capacity utilization rate jn the
Comrnunity countries now covered by the survey I showed little or no improvement (apart fronr seasonal or
fortuitous variations) at the beginning of 1978, and it remained below the rate recorded a year previously. For
the Community taken as a whole, capacity utilization, as assessed by management, was only a little above the
figure recorded during the 1975 recession. lt was also well below the average figure of about 87% which seems
to be the ceiling and which was last reached in 1970. Since then, production capacity in industry has expanded
f'aster than production itself, although this was nearly 17% up in 1977 on the l9l0 figure.

There is no uniform pattern among the various countries. In the Federal Republic of Germany and France,
the capacity utllizatiori rate is appreciably higher than the Community average, whereas it is well below this
average in Italy and in Belgium. The pattern by main types of industry does, however, show affinities from
country to country; for the consumer goods industries, the capacity utilization rate is higher in all the Member
States than the average recorded for all industries; it is below average in the industries producing intermediate
goods and roughly average in the capital goods industries.

Brussels, 3l March 1978

[.e. except in the United Kingdom, Denmark and lreland.

KLAR T UTILSTR.fl KKELIG KAPACITETSUDNYTT'ELS E I B NLLESSKABETS
FORARBEJDNINGSINDUSTRI

De seneste konjunkturundersogelser blandt Fallesskabets industrivirksomheder vidner om udtalt
underudnyttelse af den tekniske produktionskapacitet. Bortset fra Folbundsrepublikken Tyskland, gav
kapacitetsudnyttelsesgraden i de fellesskabslande, hvor undersogelserne omfatter dette serlige punkt 1), pi
trersklen til 1978 ikke grund til formodning om en forbedring af konjunkturerne, og den var lavere end &ret
far. For Frellesskabet som helhed oversteg kapacitetsudnyttelsesgraden - ifalge virksomhedsledernes
bedommelse - kun i ringe grad niveauet fra afmatningen i 1975. Den var iavrtgt meget lavere end den
gennemsnitsgrad pi omkring 87 \, der ser ud til at udgore et maksimum, og som senest n8edes i 1970. Siden
dette tidspunkt har industriens produktionskapacitet udviklet sig hurtigere end selve produktionen, der dog i
1977 lil ca. 17 % hajere end 1970-niveauet.

Der er tilsyneladende store forskelle mellem de enkelte landes situation. I Forbundsrepublikken Tyskland og
Frankrig ligger kapacitetsudnyttelsesgraden betydeligt hajere end Fellesskabets genemsnit, medens den i
Italien og Belgien ligger meget lavere. Der synes imidlertid at vrere en vis overensstemmelse mellem
medlemsstaterne, hvad angf,,r de forskellige industrisektorers relative stilling. For forbrugsgodeindustrierne
ligger kapacitetsudnyttelsesgraden i samtlige medlemsstater hojere end den samlede industris gennemsnit,
medens mellemproduktindustriernes kapacitetsudnyttelsesgrad ligger lavere; investeringsgodeindustriernes
kapacitetsudnyttelsesgrad er omtrent den samme som den samlede industris.

Bruxelles, den 31. marts 1978.

t) Dvs. ekskl. Det forenede Kongerige, Danmark og lrland.
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The business climate in industry in the Community showed an
improvement in early 1978. To judg-e by the reports *tdq b.V

heids of firms conceining orders and stocks on hand and their
production expectations (cf. Graphs I-to III in fine), industrial
activity is nowbnce again expanding. Moreover,-fo1 the first time
for several months. bu ROSTAT's seasonally adjusted industrial
production index (not including .building and construction)
ihowed, in January, an appreciable increase 0'q%- over
December). There is-no doubi that spending by households has

remained the demand factor contributing most to industrial
growth although in several Member States .signs of some
Iecovery in investment and, to a lesser extent, inexports have
become more evident in recent weeks. However, in February, the
exceptionally bad weather and the disturbanc.es.caused by strikes
in certain Community countries may have curbed the tendency
for production to imProve.

Der er i begyndelsen af 1978 sket en bedring af Fellesskabets
industrikonjunkturer. At domme efter virksomhedsledernes
bedsmmelser af udviklingen i ordrer og forventninger til
produktionen (f. diagram-I og III sidst i denne publikat&n)
^skulle 

industriens akiivitetsniveau atter vare tiltagende. For
fsrste gang i flere mineder steg det saesonkorrigerede produk-
tionsin-deki for industrien (ekskl. bygge- og anlagsvirksomhed),
der beregnes af EUROSTAT, klart i januar (+ 1,8 /'ifothold
til mineden for). Der er ingen tvivl om, at det endnu en galg er
husholdningernes udgiftei, der har udgjort den vigtigste
stimulerendE faktor for industrikonjunkturerne; i en rekke
medlemsstater har der dog i de seneste uger veeret stadig
tydeligere tegn pi et vist opwing i investerilgseftersporgslen pg
riinare udtalt 

- i udlandseftersporgslen. Det kan dog ikke
udelukkes, at de usadvanligt uguhstige klimatiske betingelser og
forstyrrelserne som folge afarbejdsmarkedskonflikter i en rekke
felleiskabslande vil ha-ve fsrt til en opbremsning af tendenserne
til forbedring af aktiviteten i februar.
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A2 RATE OF UNEMPLOYMENT

%

11
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Luxembourg
United Kingdom

In contrast with developments in 1977, the number of
unemploy6d in the Community in February was slightly higher
than in January. The unemployment rate, seasonally adjusted,
nevertheless remained about 5.6%, a rate unchanged since the
summer. The increase in unemployment recorded in the Federal
Republic of Germany, in Italy and in Denmark, is in contrast
with the slight decline in the United Kingdom and in the
Netherlands. Because the number of women seekirrg employ-
ment has fallen, the proportion of unemployed women in the
total of wholly unemployed has also declined. The number of
unfilled vacancies, as a proportion of the number of wholly
unemployed, is still, on a seasonally adjusted basis, aboul14/..
As for short-time working, the incomplete data available flor the
early months of 1978 point to a distinct improvement over the
same period of 1977.

ARBEJDSLOSH EDSPROCENT

%

't1

10-

Modsat tilfaeldet forrige 6r, steg arbejdslsshedstallet for
Faellesskabet som helhed svagt i februar sammenlignet med
mineden for. Den srcsonkorrigerede arbejdsloshed udgiorde
fortsat lige siden forrige sommer omkring 5,6 T".Forverringen
af ledigheden i Forbundsrepublikken Tyskland, Italien og
Danmark, stir i modsetning til den svage nedgang i Det
forenede Kongerige og Nederlandene. Som folge af en nedgang i
antallet af arbejdssogende kvinder er deres andel i det samlede
antal fuldtidsarbejdslose aftaget. Det sresonkorrigerede antal
ledige ubesatte stillinger svarer stadig til omkring 14 7, af
antallet af fuldtidsarbejdslose. Hvad angflr deltidsarbejdsloshe-
den, antyder de foreliggende fragmentariske oplysninger for de
fsrste mineder af 1978, at der er indtridt en klar forbedring i
forhold til samme periode F$et fsr.

J 0t ,{,rt lt
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CONSUMER PRICES FORBRUGERPRISER A3

Monthly variations in
Mlnedlig nndrng i /,
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In February, the upward movement in consumer prices remained
moderate in the Comrnunity. Overall, however, there was a slight
acceleration. Because of the weakness of the dollar, import prices
have been tending to curb the upward movement. It is also clear
that the sluggishness of demand is making it very difficult for
sellers to raise their prices. On the other hand, wage cost trenls,
the net efl'ect of which were to defer rises in previous months.
seem no longer to be working in this direction. At all events, the
business surveys show that the proportion of heads of firms
expecting their selling prices to rise has increased substantially-in
reCent months. In February, the average increase in prices in the
Community, for the previous six months, was 6.8 /o expressed in
annual terms. and the year-on-year rate was still 8.1 /o, compared
with 8.3 /oin January. The 'spread' of inflation rates in February
ranged from 3. | /,in the Federal Republic of Germany to 13.1./.
in Denmark. Denmark and Italy are the only Communitv
countries which still have two-digit inflation; but there, too, the
trend is distinctly downwards.

I februar var forbrugerprisstigningen inden for Frellesskabet
fortsat nogenlunde moderat. Der har dog som helhed veret tale
om en beskeden stigning. Som folge af dollarens fald har
importpriserne pivirliet piisudviklingen i nedadgiende retning.
Det skal desuden bemerkes, at den lave eftersporgsel i hoj grad
mindsker mulighederne for at gennemfore prisforhojelser. Til
gengeld ser det ud til, at den opbremsende virkning, udviklingen
I lsnomkostningerne i de seneste mineder har haft pi
prisstigningen, eimindsket i en rakke tilfrelde. Uans.et irsagen,
er der lfolgs konjunkturundersogelserne i industrien i de seneste
mineder sket en kraftig stigning i andelen af virksomhedsledere,
som forventer stigende salgspriser. I februar androg den
sennemsnitliee prisstigning inden for Fellesskabet i lsbet af de
ienett. seks 

-mineder-6,8 2pe irsbasis. Hvad angir stigning-
stakten i forhold til samme tidspunkt Sret far, androg denne
8,1 y" mod 8,3 7. i januar. Stigningstakterne in_den for
Fallesskabet varierede i februar mellem et minimum pi 3,1 /.i
Forbundsrepublikken Tyskland og et maksimum pi 13,1 /" i
Danmark. Sidstnevnte land og Italien er de eneste inden for
Fallesskabet, som stadig har en tocifret inflationstakt; men ogsi
denne er tydeligt faldende.
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OUTPUT IN THE METAL
PRODUCTS INDUSTRIES

Semi-Log. scale.
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METALINDUSTRI
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During the final months of 1977, the output of the metal
products industries in the Community as a whole was stationary
at the level recorded in the same period of 1976. An upward
movement began in January, when the seasonally adjusted
EUROSTAT index showed a gain of about 2/o over the
December figure, giving a total which, however, still fell a little
short of the total for January 1977. This overall development is
the composite result of gains made in most of the Member States.
The sector analysis shows that only steady growth of activity in
the motor vehicle industry prevented a contraction of output in
the final months of 1977; at the beginning of 1978, a new factor
made a contribution to renewed expansion - a revival of vigour
in the mechanical engineering industries in several Member
States, including the Federal Republic of Germany, the
Netherlands and Luxembourg.

I de sidsre mflneder det forlobne ir stabiliseredes produktionen i
metalindustrien i Fellesskabet under 6t pi samme niveau som i
den tilsvarende periode af 1976.I januar var der en forbedring: i
forhold til december 1977 steg EUROSTAT's sesonindeks med
ca.2 /o, men resultatet var ikke desto mindre stadig en lille smule
ddrligere end i januar sidste ir. Denne globale udvikling er
resultatet af en forbedring i flertallet af medlemsstaterne. I de
enkelte sektorer var det udelukkende den fortsatte aktivitetsstig-
ning i automobilindustrien, der i de sidste mineder af 1977
forhindrede et produktionsfald; i begyndelsen af 1978 bidrog
endnu en faktor til opsvinget, nemlig det nye opsving i
maskinindustrien i visse medlemsstater, dvs. Forbundsrepublik-
ken Tyskland, Nederlandene og Luxembourg.



D2 DWELLINGS AUTHORIZED
(thousands)

BOLIGER HVORTIL DER
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The situation in the building and construction industry still
varies widely from one Member State to another. Overall, the

incomplete information available_ points to a definite-improve-
ment in the Federal Republic of Germany, the Netherlands and
Luxembourg. In the LJnited Kingdom also, the.number oinew
orders provides clear evidence that activjty is picking.up again.
However, in France activity has remained sluggish, and there has

been little change in ltaly. In general, residential construction,
and in particular housing starts, was severely affected by^ the
unusualiy bad weather early in the year. On the basis of the

seasonaliy adjusted number of dwellings authorized, it would
appear th'at the demand for houses and flats. is p-icking up slightly
iri'the Federal Republic of Germatty, the Netherlands and
Denmark, probabiy because specific measures have been

implemented in these countries.

Konjunkturforlobet i bygge- og anlregssektoren udviser fortsat
betydelige forskelle mellem de enkelte medlemsstater. For
sekioren- som helhed afspejler de forhindenvrerende partielle
oplysninger en betydelig forbedring i Forbundsrepublikken
Tyskland-, Nederlandenebg Luxembourg..Ogsi i Det forenede
Kongerige peger udviklingen i ordretilgalge.n pd en ny
aktiv'itetJfremgang. Derimod er stigningen beskeden i Fr11!rig
og helt ubetydelig i ltalien. Boligbyggeriet har i almindelighed
lidt kraftigt irndei de ugunstige klimatiske forhold i 6rets forste
mineder.airkningen hlr veiet srerlig merkbar med hensyn til
ieanssaettelser. Ai domme efter det seesonkorrigerede antal
b-ygg-etilladelser tyder det imidlertid p6, a! dqr er.ved at ske et
of;iing i efterspbrgseleu efter boliger i Forbundsrepublikken
Tysklaid, Nedeilandene og Danmail<; det skal uden tvivl ses i

sammenheng med iverksittelsen af srerlige foranstaltninger i
disse lande.
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CENTRAL GOVERNMENT BUDGET STATSBUDGETTET
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De aktivitetsfremmende finanspolitiske foranstaltninger, der
blev truffet sidste efterir i nogle medlemsstater. har ikke endnu i
betydeligt omfang pivirket statsbudgetterne, for hvilke de
seneste resultater nu kendes. Pi den anden side har budsetunder-
skuddene i ltalien og Belgien v&ret betydeligt sisrre end
forventet; dette skyldes iser nedgangen i skatteprovenuet. Det
britiske underskud, for hvilket der allerede er tal for februar til
ridighed, viste sig at vaere betydeligt mindre end ventet, og
ligeledes mindre end i den tilsvarende periode af 1977. Dette
resultat skyldes forst og fremmest at udgifterne, blev mindre end
forventet; men det forklares ogsi ved provenuet af de direkte
skatter, der trods de i efteriret vedtagne skattelettelser, viste sig
at blive stsrre end forventet. Det almindeliee fald i inflationstak-
ten er for tiden endnu en faktor, der pivirkEr statsbudgettet i alle
medlemsstaterne. Virkningen er forskellig fra land til land alt
efter skattesystemet og er ikke let at bedsmme. Det kan ikke
desto mindre konstateres, at rentefaldet i Det forenede
Kongerige som er en folge heraf, har reduceret statsudgifterne
betydeligt, medens nedgangen i prisstigningerne i Belgien isrr
synes at have givet sig udtryk i et mindre skatteniveau. I ovrigt
meddelte den nederlandske regering, at en del af virksomheder-
nes udbytter for fremtiden vil blive fritaget for skat, siledes at
tabene som folge af inflationen kompenseres.
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The most recent available figures show that net budget situations
have not yet been affected to any appreciable extent by the
budgetary measures to support activity that were taken last
autumn in several Member States. The ltalian and Belsian
budget deficits were still much larger than expected. maTnly
because of a shortfall in tax revenue. February figures are already
available for the United Kingdom deficit, which is much smaller
than expected and much smaller than it was at the same time last
year. This is mainly because expenditure was lower than planned,
but the higher than expected yield of indirect taxes, despite the
tax reductions agreed in the autumn, was also a contributory
factor. The general slackening of inflation rates is a new factor
influencing the net budget situation of allthe Member States. Its
effects vary with differing tax arrangements in the various
Member States, and they were very diflicult to assess. However,
it is clear that the resulting low interest rates in the United
Kingdom meant substantially reduced Government expenditure.
while the main result of slower price rises in Belgium seems to
have been a shortfall in tax revenLle. The Netherlands'
Government has announced that it intends to exempt a
proportion of profits from taxation, to compensate for losses due
to inflation.
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D4 SHARE PRICES AKTIEKURSER
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In the opening months of 1978, share prices on the Community's
stock exthanges generally speaking either remained station-ary or
actually declined-. The slight tendency for the economies of some
Member States to stabiliie was not enough to boost the markets,
depressed by a number of factors, chief a.mgng. which was the
depreciation of the dollar, which h4 a particularly ma1!e{ effect
on the shares of exporting firms. Further unfavourable factors
were, in Italy, the long-drawn-out government crisis and, in
France, the uncertainty in the period of run-up to the elections -
French equities staged a sharp recor/ery once the results were
known. hi the Fede-ral Republic of Germany. share prices have
yet to benefit from the new rules which came into force at the
6eginning of the year allowing resident shareholders to claim, in
acl-dition-to dividend paymehts, a tax rebate (elimination of
double taxation). The labour troubles which broke out in this
country also had the effect of depressing share prices in M-arch.
Share prices in the United Kingdom picked up slightly in March
following sharp falls in preceding months d-ue partly to
disappointing ploduction figures. The stock exchange climate
remained discouraging in the other Member States.

I begyndelsen af 1978 var Feellesskabets borser i almindelighed
preE6t af en nedgang eller stagnation i aktiekurserne. Den svage
'tend"ens til en stabiliibring af kbnjunkturen i visse medlemsstater
kunne ikke overvinde de negativ-e faktorer. Blandt dem mi iser
n&vnes dollarens fald, som havde en serlig stor virkning pa
eksportvirsomhedernes aktier. Til disse ugunstige faktorer fojer
sig i Italien den lange regeringskrise og i_Frankrig usikkerheden i
fo-rbindelsen med parlamentsvalget. Efter valget e1- {e franske
aktiekurser blevet klart styrket. I Forbundsrepublikke^n Tysk-
land har aktiekurserne endnu ikke reageret gunstigt pi de nye
bestemmelser, som tridte i kraft i begyndelsen af iret, og ifalge
hvilke de nationale aktionrerer ud over deres udbytter nyder godt
af en skattelettelse (afskaffelse af dobbeltbeskatningen). I ovrigt
bevirkede de sociale konflikter, som opstod i. dette land, at
aktiekurserne i lsbet af marts blev trykket. De britiske
aktiekurser, der i de foregiende mineder var faldet kraftigt,
delvis som folge af den skuffende produktionsudvikling, steg

derefter lidt i marts. I de andre medlemsstater var bsrsaktiviteten
fortsat mat.



LONG.TERM INTEREST RATES LANGFRISTEDE RENTESATSER D5

%

17

Danmark
BR Deutschland
France 

-

lrelano

-
f li'"f",,.". :

aJrefue-s.1g;6 

-'
United Kingdom
USA .....

I

I

t_ __

I

I

M oJ J AN J J s JM M

No uniform pattern was discernible in the behaviour of long-
term interest rates in the various Community countries during
the winter, any more than in previous months. The upward and
downward movements roughly balanced out. One of the k-qy

factors was the general slowdown in inflation, which definitely
tended to depress long-term interest rate everywhere. ln
some Member-States. however, this effect was more than offset
by other influences, including the impact of the decision to
increase short-term interest rates, temporarily in Belgium, but
for a longer period in France and Denmark. The prospect of an
increase in the public sector borrowing requirement -may 

also, in
some cases, have prevented long-term interest rates from falling'
These rates range from less than 6 "/, in the Federal Republic of
Germany-where the market is still very receptive to. new
issues-fo more than 16'7" in Denmark, where a restrictive
monetary policy is combined with a large public sector
borrowing fequirement. Like the German rate, the Benelux rates
are well bElow l0 /o, while those in the four remaining Member
States (France, Ireland, Italy and the United Kingdom) range
from ll/,to l4/,.The average rate for the Community as a
whole is currently above l0 Y2 %; it is therefore not much less

than a year ago, compared with a maximum level in 1974 of
rou'ghly l2/,

Si lidt som i de foregiende mdneder udviste de langfristede
rentesatser vinteren igennem nogen ensartet tendens i Fellesska-
bets forskellige lande. Stigningerne og faldene opvejede mere
eller mindre hinanden. Blandt de afgorende faktorer i udviklin-
gen pivirkede iser den almindelige inflatioqsafmatning de
l-angfiistede rentesatser i nedadgiende retning. Dog blev denne
virkning i nogle medlemsstater mere end opvejet af modsatte
tendenser. Det drejer sig iser om eftervirkningerne af den
rentestigningspolitik for de kortfristede rentesatser, der gennem-
fsrtes miOteltialgt i Belgien, men over en lengere periode i
Frankrig og Danmark. Desuden kan udsigten til en stigning i den
offentligl sektors finansieringsbehov i visse tilfalde have hindret
et fald i de langfristede rentesatser. Disse spandte fraknap 6 /"i
Forbundsrepublikken Tyskland - hvor markedet stadig er
meget modtageligt for emissioner - til mere end 16 % i
Danmark, hvor en restriktiv pengepolitik praktiseres side om
side med et betydeligt fitrancieringsbehov hos de offentlige
myndigheder. Beneiux-landenes rentesatserne er som i Tyskland
et- godt stykke under l0 %, medens rentesatserne i de fire
restirende inedlemsstater - Frankrig, Det foreiede Kongerige,
Irland og Italien-erpi mellem I I og l4 %.Delgennemsnitlige
rente i Fbllesskabet er nu pl godt l0 Yz %; og siledes ikke meget
mindre end for et ir siden, medens den hojeste sats registreret i
1974 var pi ca. 12 %.
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TTT Expectations : production
III Produktionsforventninger
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Grapls I L{ II show businessmen's views ol' their total order-
books and their stocks of finished goods, represented as three-month
moving averages of the aifference belween the percentage of those
who ftnd them "above normal" ( f ) and the percentage of those

who find them "below normal" /-/. Graph III shows three-month
moving averages of the dffirence (as percentage of replies) between
the number of businessmen who expected production to be up ( t )
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,
( I ) 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 (t), no change (:) o, decrease
(-) in their production and in their selling prices.

Diagrammerne I og lI gengiver tre mdneders glidende gennemsnit af
forskelsvardien mellem virksomhedsledernes svar >>storre<< ( + ) oC
>>mindre<< (-) vedrorende ordrebestand og fardigvarelagre. 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< (-)
af produktionen. Nedenstdende ttbcl gengiver for de seneste tre
mdneder virksomhedsledernes bedommelse af, om de samlede ordre-
beholdninger, udlandsordrer og ferdigvarelagre var forholdsvis
store (*), normale (:1 eller forholdsvis smd (-). Desuden er
virksomhedsledernes forventninger om voksende ( * ), nogenlunde
uandrede (:) eller aftagende (-) produktion og salgspriser i de

folgende tre eller fire mdnedet anfort.
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Total order-books +

Den samlede ordre beholdnine

767
40 43 43

s3 51 50

8 lt ll
3'7 39 4l
55 50 49

ll 26 t4
65 56 62

24 18 24

JJJ

17 40 39

60 51 58

456
sif 62 63

38. 33 3l

144
36 39 39

60 57 5'7

622
16 26 20

78 72 78

8 9 l0
40 43 42

52 48 48

Export order-books

Den udenlandske ordrebeholdnine

+ 776
74 81 78

19 12 16

t2 lt t4
42 40 40

46 49 46

52 45

2'l 42

2t 13

567
49 49 49

46 45 44

544
34 38 35

61 58 6t

522
l2 t9 ll
83 '79 87

7'1 8

59 62 59

34 31 33

Stocks of finished goods

Ferdigvarelagre

30 23 23

65. '12 72

l))

35 36 33

61 62 62

425

t7 16
'7t 76

128

37 36 36

58 60 6l
543

2'7 28 20

7l '70 78

222

27 29 28

61 65 62

12 6 l0

ll t4 ll
88 85 82

ll7

29 2'7 2'7

64 6'7 6'7

766
Expectations: production r

Produktionsforvenln ingerne

q. r0 t2
79 d.0 'ts
f3. l0 9

15 18 23

66 66 64

19 16 13

4l 52

43 44

t6 l4

t0 13 20

68 68 67

22 19 13

t4 l2 13

78't5 74

8 13 13

7 t4 !l
64 61 62

29 25 27

t22
89 95 94

1034

32 38 30

59 48 55

9 14 15

14 t7 19

7t 69 69

15 t4 t2

Expectations: selling prices r
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55 4lr 40

43 48 55

245

46 43 37

51 54 60
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Observations
on the Graphs

Industriaf Production: Indices of EUROSTAT (excluding con-
struction). - For the seasonalll' adjusted series, three-month moving
average. - Communil)' :estimates. - Fr'ance :curvefor recent months
may be partly based on estimates. - Ir'elqnd: quarterb' indices.

A 2 Rate of unemployment: seasonalll udiusted EUROSTAT data. -Numher oJ /ull.r unemployed as a perrcntage oJ the civilian labour

Jorrc.

A 3 Consumer prices: Indices of EUROSTAT. - Communitl':estimates.

A 4 Trade balance: Including intra-Community trade. - Three month
moving qverages. 

- Calculated on the basis of the seasonally adiusted
EU RO ST AT ser ie s for e x por t s and import s ; - e xpor t s f.o. b. ; impor t s

c.i.f.; excluding monetary gold. - Curves for recent months may be

based on estimates. -- Communitl: trade with non-member countries
onll'. - Belgium and Luxembourg: common curve.

D I Output in the metal products industris. Seasonally adiusted
EUROSTAT indic'es. - Three month moving average. - Ireland:
quarterl)' indices.

Bemrrkninger
til diagrammerne

A I Industriproduktion: index EUROSTAT (ercl. b.rgge- og unlu'gsvirk-
somhed). - Su'sonkot'rigerede inde.r Ji'emtrsder som tre mdneclers
gliderule gennemsnit. -- Fa'llesskabet : sksn. - Fronkrig: kurye kan

Jbr de seneste mdnetler v(re baseret pd skon. - Irland: kvurtalsindex.

A 2 Antal arbejdslese: sesonkorrigerede tql Jra EUROSTAT. - Antal
fuldtidsurbeidslose :;om procent aJ den civile urbejdsstvrke.

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

Handefsbafance: lnklusive handel inden Jor Fa'llesskabet. - Tre
mrineders glidentle gennemsnit. - Beregnet pd grundlctg uJ sa'sonkorri-
gerede tul.lru EUROST,4T.for import og eksport. - Eksport l.o.h.
import t'.iJ., eksklu.sive monela'rt guld. - Kurter kan Jor de seneste
mdneder yu're haseret pd skon. - Fnlles.skahet : hundel med ikke
mecllemslancle. - Belgien og Luxembourg:.felles kurve.

Produktion i metalindustri: Sesonkorrigeret indeks EUROSTAT; te
mdneders glidende gennemsnit. - Irlqnd: kvartalsvis.

Boliger hvortil der er givet byggetilladel*: Antal udstedte bvggetilla-
delser til boligbl'ggeri, sasonkorrigeret. - Tre mdneders glidende
gennemsnit. - Irland: Kvartalsvis ; ikke sasonkorrigeret. -- Italien:
Antal pdbegl'ndte holiger: ikke sasonkorrigeret. - Det forenede
Kongerige : Antal pdbegyndte boliger. - Kilde : EU ROSTAT ; Irland:
Department of Local Government.

Statsbudgettet: Resultatopgorelse. - Kumulerede mdneds- eller
kvartalstal. - Statens drfts-, anlags- og udldnssaldo. - F.R.
Tyskland: Forbund og delst(tter. - Det Jbrenede Kongerige og

Danmark, finansdr : April-Marts. - Kilde : Kommissionens tieneste-
grene.

Aktiekurser: Indeks EUROSTAT. - Kurver kan for de seneste
mdneder vqre baseret pd skon.

Lengfristede rentesatser: A./kast aJ vardipapirer med fa.st nominel
rente. - F.R. Tyskland: alle borsnoterede vardipapirer. - Frankrig:
rentea.fkast al'verdipapirer i den private sektor; 2. priorilets ldn. -Italien : afkast aJ'obligationer. - Nederlandene : gennemsnitsrente af
de 3 seneste statsldn. - Belgien : Statsverdipapirer med mere end 5 drs
lobetid udstedt efter I. december 1962. - Danmark, Irland og Det

forenede Kongerige: AJkast af statsobligationer. - USA: Gennem-

snitligt aJkast af' statsobligationer. - EUROSTAT og nationale
t.jenestegrene.

A4

DI

D2

D4D4

D5

D3D3

D2

D5

Dwellings authorised: numher of dwellings for which permits have been

issued, seusonulll udjusted. - Three month moving average. -Ireland: quarterh' data, unadiusted. -- Italv: dwellings started,
unadjusted data. - United Kingdom: dwellings started. - Source:
EUROSTAT; Ireland: Deparlment of Local Government.

Central Government Budget: Budget outturn. - Cumulative.figures
(monthll' or quarterly). Net balance. - FR Germany: Bund and
Ldnder. - United Kingdom and Denmark:fiscal year April-March.

- Source: Commission departments.

Share prices: EUROSTAT indices. - Curves.for recent monlhs may
be based on estimates.

Long term interest ntcs: Yield on fixed interest securities. - FR
Germany : all stock exchange quoted securities. - France: interest

field on securities in the private sector; 2nd categorl' loans. - Itall':
yield on bonds. - Netherlands: average yield of the three most recenl
governmenl loans. - Belgium: government securities maturing in over

five years and issued after lst December 1962. - Denmark, Ireland
and United Kingdom : Government bond yield. - US.. average yields
on long term Government bonds. - EUROSTAT and national
departments.
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