















































SHARE PRICES
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The climate on the Community’s stock exchanges began to
deteriorate once again in October and November. Most shares
which had been making gains since the middle of the year lost
ground, and the Community index fell by 5 % in October and by
29 in November. Generally speaking, the fall in the dollar
tended to depress shares until the end of October ; in a number of
Member States, however, prices became firmer following the
announcement of a recovery programme by the US authorities at
the beginning of November. Similarly, after losses in October,
quotations in the United Kingdom, which had, in addition, been
depressed by labour troubles, held fairly stable in November.
The steady recovery of share prices in the Federal Republic of
Germany came to a halt in mid-October, and prices eased down
again before levelling out in November. Dutch shares, which had
been particularly hard-hit from mid-September onwards by the
dollar’s slide on the exchanges, also hardened in November.
After staging a recovery, share prices on the Paris bourse lost
ground in October and November. Following the gains made in
September, share prices in Italy also moved down.
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1 oktober og november forvarredes klimaet pa Feallesskabets
aktieborser atter. I de fleste tilfelde efterfulgtes kursstigningen
siden drets midte af en tendens til kursfald. Fellesskabsindeksen
faldt med 5 % i oktober og 2 % i november. Generelt havde
dollarens fald indtil udgangen af oktober en negativ indflydelse
pa aktiekurserne; i nogle medlemsstater hevdedes tendensen
dog atter efter de amerikanske myndigheders bebudelse i
begyndelsen af november af et stabiliseringsprogram. De britiske
aktiekurser, som tilmed pévirkedes af konflikterne pa arbejds-
markedet, stabiliseredes sdledes nogenlunde i november efter
tabene maneden for. P4 samme mdade standsedes den fortsatte
opgang i de tyske aktier midt i oktober: derefter faldt kurserne
atter og stabiliserede sig i november. De nederlandske aktier, der
siden anden halvdel af september havde veret serligt pavirket af
dollarkrisen, udviste ligeledes storre fasthed i november. Pa
bersen i Paris efterfulgtes kursstigningen af en nedgang i bade
oktober og november. En tilsvarende udvikling er registreret i
Italien efter kursstigningen i september.
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LONG-TERM INTEREST RATES
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The pattern in the behaviour of long-term interest rates in the
Community was as divergent in the autumn months as in
previous months, the countries with rising rates roughly
balancing those where long-term borrowing was getting cheaper.
In Denmark, long-term interest rates, already the highest in the
Community, continued to climb, a s they also did in the United
Kingdom and Ireland, countries in which levels were already
relatively high. In Italy, the downward movement of rates came
to a halt in October. In France the decline was not halted and
interest rates on public loans are approaching the 10 9, mark. In
the Benelux countries as in Denmark, long-term interest rates
were subject to upward pressure following the rapid rise in short-
term rates, notably when strain built up in the ‘snake’. Lastly,
interest rates continued to ease on the German capital market,
although they did not return to the low recorded last spring. A
comparison of current nominal interest rates and inflation rates
shows that, for the first time in many years, rates of effective yield
are positive in all Member States and, indeed, high in the United
Kingdom, the Federal Republic of Germany, Denmark and
Belgium. )

I lobet af efterdret pragedes udviklingen i de langfristede
rentesatser i Fallesskabet af samme store forskelle som i de
foregdende maneder. Der har varet nogenlunde ligevagt mellem
landene med rentestigning og landene med rentefald. I Danmark,
hvor rentesatserne 1 forvejen var de hejeste, er disse steget
yderligere. Ogsa Det forenede Kongerige og Irland har haft
fortsat rentestigning fra forholdsvis heje niveauer. I Italien
opherte rentefaldet 1 oktober. I Frankrig er nedgangen imidlertid
ikke er ophert, og tersklen pd 10 %, er nasten er ndet for
offentlige 1dns vedkommende. I Benelux-landene og Danmark er
de langfristede rentesatser i en vis udstrakning blevet trukket
med op som folge af en kraftig stigning i de kortfristede satser i
forbindelse med spendinger inden for »slangen«. Endelig er der
fortsat roligt pa det tyske kapitalmarked, uden at satserne
imidlertid er faldet til fordrets minimumsniveau. Hvis man
sammenligner de nuverende nominelle rentesatser med infla-
tionstakterne, viser det sig, at realafkastet for forste gang i flere
ar er positvt i alle medlemsstater, og at det endog er hejt i flere af
disse, nemlig Det forenede Kongerige, Forbundsrepublikken
Tyskland, Danmark og Belgien.



RESULTS OF THE RESULTATER AF

BUSINESS SURVEY ') KONJUNKTURUNDERSOGELSEN") I
OF COMMUNITY INDUSTRY INDUSTRISEKTOREN I FALLESSKABET
Total order-books
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II Assessment of stocks of finished goods
% of answers Bedommelse af ferdigvarelagre 23
% af svar
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') Excluding construction, food, beverages and tobacco. 1Y Eksklusive bygge- og anlagsvirksomhed, narings- og nydelsesmid-
i delindustri.
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Expectations : production

Produktionsforventninger 23
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Graphs 1 amll I show businessmen’s views of their total order- Diagrammerne I og II gengiver tre mdneders glidende gennemsnit af

hooks and their stocks of finished goods, represented as three-month
moving averages of the aifference between the percentage of those
who find them “above normal” (+ ) and the percentage of those
who find them “below normal” (—). Graph IIl shows three-month
moving averages of the difference (as percentage of replies) between
the number of businessmen who expected production to be up (+)
and those who expected it to be down (—). The table below shows
businessmen’s assessments of their total order-books, foreign order-
books and stocks of finished goods during the last three months,
(+) being above normal, (=) being normal, (—) being below
normal. It also shows whether. they expect the following three or
four months to bring an increase (+ ), no change (=) or decrease
(—) in their production and in their selling prices.

forskelsvardien mellem virksomhedsledernes svar »storre« (+) og
»mindre« (—) vedrorende ordrebestand og ferdigvarelagre. Diagram
I viser — ligeledes i form af tre mdneders glidende gennemsnit —
forskelsvardien (procent af svarene) mellem virksomhedsledernes
forventninger til en »forogelse« (+) eller en »formindskelse« (—)
af produktionen. Nedenstdende tabel gengiver for de seneste tre
maneder virksomhedsledernes bedommelse af, om de samlede ordre-
beholdninger, udlandsordrer og fardigvarelagre  var forholdsvis
store (+), normale (=) eller forholdsvis smd (—). Desuden er
virksomhedsledernes forventninger om voksende (- ), nogenlunde
ucendrede (=) eller aftagende (—) produktion og salgspriser i de
folgende tre eller fire mdneder anfort.
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Observations
on the Graphs

Industrial Production: Indices of Eurostat (excluding construction).
— For the seasonally adjusted series, three-month moving average. —
Community : estimates. — France : curve for recent months may be
partly based on estimates. — Ireland : quarterly indices.

Rate of unemployment: seasonally adjusted Eurostat data. — Number
of fully unemployed as a percentage of the civilian labour force.

Consumer prices: Indices of Eurostat. — Community : estimates.

Trade balance: Including intra-Community trade. — Three month
moving averages. — Calculated on the basis of the seasonally adjusted
Eurostat series for exports and imports; — exports f.0.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.

Imports: Seasonally adjusted values in EUA provided by Eurostat. —
Three-month moving averages. Curves for recent months may be partly
based on estimates. — Belgium and Luxembourg : common curve.

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

Wholesale Prices: Indices of Eurostat. — F.R. Germany and

Netherlands : excluding VAT.

Retail sales: Seasonally adjusted. indices of Eurostat (values in
national currency). — Three-month moving average. — Total retail
trade. — Curves for recent months may be partly based on estimates. —
France : sales of department stores and similar. United Kingdom : index
relates to Great Britain only.

Wages: Indices of EUROSTAT. — Hourly gross wages of workers in
industry (manufacturing and construction industries). — Denmark :
Danmarks Statistik. — Gross average hourly earnings in manufactur-
ing industry (1970 = 100). — Ireland: Central Statistics Office.
( Average hourly earnings, mining and manufacturing industries, 1970
= 100). )

Output in the metal products industries: Seasonally adjusted Eurostat
indices. — Three month moving average. — Ireland : quarterly indices.

Dwellings authorised : number of dwellings for which permits have been
issued, seasonally adjusted. — Three month moving average. —
Ireland: quarterly data, unadjusted. — lItaly: dwellings started,
unadjusted data. — United Kingdom : dwellings started. — Source:
Eurostat ; Ireland : Department of Local Government.

Central Government Budget: Budget outturn. — Cumulative figures
(monthly or quarterly). Net balance. — FR Germany: Bund and
Lander. — United Kingdom and Denmark : fiscal year April-March.
— Source : Commission departments.

Share prices: Eurostat indices. — Curves for recent months may be
based on estimates.

Al

A2

A3

A4

C2

C3

C4

CH

D2

D4

Bemarkninger
til diagrammerne

Industriproduktion: index Eurostat (excl. bygge- og anlegsvirksom-
hed). — Sasonkorrigerede index fremtrader som tre mdneders
glidende gennemsnit. — Fellesskabet : skon. — Frankrig : kurve kan
for de seneste méneder vere baseret pd skon. — Irland : kvartalsindex.

Antal arbejdslese: sasonkorrigerede tal fra Eurostat. — Antal
fuldtidsarbejdslose som procent af den civile arbejdsstyrke.

Forbrugerpriser: Indeks Eurostat. — Fellesskabet : skon.

Handelsbalance: Inklusive handel inden for Fellesskabet. — Tre
mdneders glidende gennemsnit. — Beregnet pa grundlag af sesonkorri-
gerede tal fra Eurostat for import og eksport. — Eksport f.0.b. import
c.if., eksklusive monetert guld. — Kurver kan for de seneste maneder
vare baseret pd skon. — Feallesskabet : handel med ikke medlemslande.
— Belgien og Luxembourg : felles kurve.

Import: Swsonkorrigeret indeks af veardier i ERE udferdiget i
Eurostat. — Tre mdneders glidende gennemsnit. — Kurver kan for de
seneste mdneder vare delvis baseret pa skon. — Belgien og
Luxembourg : felles kurve.

Bytteforhold: Indeks af gnstl. eksportpriser divideret med gnsl.
importpriser. — Tre médneders glidende gennemsnit. — Kilde Eurostat.

Engrospriser : Indeks fra Eurostat. — F.R. Tyskland og Nederlandene :
eksklusive MOMS.

Detailomsatning: /ndeks fra Eurostat (verdi i national valuta). —
Samlet detailomsetning. — Tre mdneders glidende gennemsnit. —
Kurver kan for de seneste mdneder veere delvis baseret pa skon.

Lenninger: Indeks fra EUROSTAT. — Bruttotimelonninger for
arbejdere (industri, bygge- og anlagsvirksomhed). — De seneste tal
kan vare delvis baseret péi skon. — Danmark : Danmarks Statistik. —
Timelonsindeks for industriens arbejdere (1970 = 100). — Irland:
Central Statistics Office.— Gnstl. timefortjeneste (rastofudvinding og
fremstillingsvirksomhed, 1970 = 100).

Produktion i metalindustri: S@sonkorrigeret indeks Eurostat; tre
mdneders glidende gennemsnit. — Irland: kvartalsvis.

Boliger hvortil der er givet byggetilladelse: Antal udstedte byggetilla-
delser til boligbyggeri, sesonkorrigeret. — Tre maneders glidende
gennemsnit. — Irland : Kvartalsvis ; ikke sasonkorrigeret. — Italien :
Antal pébegyndte boliger ; ikke swsonkorrigeret. — Det forenede
Kongerige : Antal pdbegyndte boliger. — Kilde: Eurostat; Irland :
Depariment of Local Government.

Statsbudgettet: Resultatopgorelse. — Kumulerede maneds- eller
kvartalstal. — Statens drifts-, anlegs- og udlanssaldo. — F.R.
Tyskland: Forbund og delstater. — Det forenede Kongerige og
Danmark, finansdr : April-Marts. — Kilde : Kommissionens tjeneste-
grene.

Aktiekurser: Indeks Eurostat. — Kurver kan for de seneste mdneder
vare baseret pd skon.



D 5 Long term interest rates: 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 1st December 1962. — Denmark, Ireland
and United Kingdom : Government bond yield. — US : average yields
on long term Government bonds. — Eurostat and national departments.

D 5 Langfristede rentesatser: Afkast af verdipapier med fast nominel

rente. — F.R. Tyskland: alle borsnoterede verdipapirer. — Frankrig :
renteafkast af verdipapirer i den private sektor; 2. prioritets ldn. —
Ltalien : afkast af obligationer. — Nederlandene : gennemsnitsrente af
de 3 seneste staslan. — Belgien : Statsverdipapirer med mere end 5 ars
lobetid udstedt efter 1. december 1962. — Danmark, Irland og Det
forenede Kongerige: Afkast af statsobligatiober. — USA: Gennem-
snitligt afkast af statsobligationer. — Eurostat og nationale
tjenestegrene.
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