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GENERAL INFORMATION 

COLOURS 

ye I low 

, brown 

• blue 

Germany (FR) 
Belgium 
France . 
Italy , 
Luxembourg. 
Netherlands . 
Community . 

green 

brown, broken line 

• red 

black 

SOURCES 

Statistical Office of the European Communities, 
National Statistical Offices, Ministries and Economic 
Research Institutes. 

FREQUENCY OF TABLES 

The Graphs and Notes of Group A appear in every 
issue and deal with: 

A 1 Industrial production 
A 2 Unemployment 
A 3 Consumer prices 
A 4 Balance of trade 

The others (Groups B, C and D) appear quarterly as 
follows: 

January, April, July, October 

B 1 Exports 
B 2 Trade between member countries 
B 3 Bank rate and call money rates 
B 4 Short-term lending to business and private 

customers 
B 5 Gold and foreign exchange reserves 

February, May, August, November 

C 1 Imports 
C 2 Terms of trade 
C 3 Wholesale prices 
C 4 Retail sales 
C 5 Wages 

March, June, September, December 

D 1 Output in the metal products industries 
D 2 Dwellings authorized 
D 3 Tax revenue 
D 4 Share prices 
D 5 Long-term interest rates 

The last page contains results of the monthly 
business survey carried out among heads of 
enterprises in the Community. 

REMARQUES GENERALES 

Allemagne (R F) 
Belgique. 
France 

COULEURS 

j aune 

• brun 

• bl eu 

I tal ie . . 
Luxembourg. 
Pays-Bas 
Communaute 

• vert 

ligne brune discontinue 

rouge 

• noi r 

SOURCES 

Office statistique de:5 Communautes europeennes, 
services nationaux d~ statistiques, ministeres et 
instituts d'etudes economiques. 

PERIODICI TE 

Les graphiques et commentaires du groupe A, a savoir 

A 1 Production industrielle 
A 2 Nombre de chomeurs 
A 3 Prix a Ia consommation 
A 4 Balance commercia le 

sont publies mensuellement. Ceux des groupes B, C 
et D sont trimestriels et figurent respectivement dans 
les numeros suivants: 

Janvier, Avril, Juillet, Octobre 

B 1 Exportations 
B 2 Echanges intracommunautaires 
B 3 Taux d'escompte et de !'argent au jour le jour 
B 4 Credits a court terme aux entreprises et aux 

particuliers 
B 5 Reserves d'or et de devises 

Fevrier, Mai, Aout, Novembre 

C 1 Importations 
C 2 T ermes de I' echange 
C 3 Prix de gros 
C 4 Ventes au detai I 
C 5 Salaires 

Mars, Juin, Septembre, Decembre 

D 1 Production de l'industrie transformatrice des 
metaux 

D 2 Autorisation de construire 
D 3 Recettes fi scales 
D 4 Cours des actions 
D 5 T aux d' interet a long terme 

Sur Ia derni ere page sont con signes des resultats 
de l'enquete mensuelle de conjoncture effectuee 
au pres des chefs d' entrepri se de Ia Communaute. 
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NOTES: Indices of the Statistical Office of the European 
Communities {excluding construction, food, beverages and 
tobacco). - The trend curves in the right-hand chart represent 
estimates which have been established on the basis of indices 
prepared by the SOEC and adjusted for seasonal and fortuitous 
variations. 

In September-October industrial production rose very 
sharply in the Community, especially in Germany, where 
industrial activity - spurred on by the upsurge of 
domestic and export demand - was still very brisk. 
In France, the increase in output was exceptionally 
large in October and, as far as can be discerned from 
the statistics so far available, in November too: the 
expansion of domestic demand boosted production all 
the more vigorously because manufacturers' stocks of 
many finished goods had been cleared. The tempo of 
output was also very high in the Benelux countries: 
here the key to the trend was demand from the other 
three Community countries. The output of the iron and 
steel industry has of late been spurred on by orders 
from the other member countries in particular, though 
demand from outside the Community has lost momen
tum. In Italy, the growth rate showed no change: the 
expansion of export demand slowed down, but this was 
largely offset by a more lively trend of domestic de
mand. 
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Trend Tendances 
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R E MARQUES: Indices de I'Offi ce statistique des Commu
noutes europeennes{non compris Ia construction, l'olimentotion, 
boissons et tobocs). - Les courbes de tendonce representent 
des estimations qui ont ete etoblies sur Ia bose des indices 
de I'O.S.C.E., corriges des variations soisonnieres et 
occidentelles. 

Une expansion tr~s rapide a caracterise, en septembref 
octobre, la production industrielle de la Communaute. 
C 'est surtout le cas en Allemagne, ou l'activite dans 
1 'industrie est demeuree tr~s vive, sous l'effet d 'une 
forte croissance de la demande tant interieure qu 'exte
rieure. Le developpement de la production fran~aise a 
ete exceptionnellement vigoureux en octobre et aussi, 
suivant les donnees disponibles, en novembre; en effet, 
!'expansion de la demande interieure s 'est d 'autant 
mieux repercutee sur la production que les stocks de 
produits finis dans 1 'industrie etaient souvent epuises. 
Le rytbme de croissance de la production a egalement 
ete tl~S rapide dans les pays du Benelux, sous 1 'influ
ence de la demande provenant des pays partenaires ; 
1 'industrie siderurgique beneficie, depuis peu, d 'impul
sions emanant surtout des commandes en provenance 
des autres pays de la Communaute, tandis que la de
mande. des pays non membres s 'est ralentie. En Italie, 
enfin, la production a maintenu son rytbme d 'expansion ; 
en effet, 1 'affaiblissement dont la croissance de la 
demande exterieure a temoigne dans ce pays a ete lar
gement compense par un cieveloppement plus rapide de 
la demande interieure. 
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N 0 T E S : End of month f igures (thousands). The trends ore 
based on serie s ad justed by the Statist i cal Office of the 
European Communities for seasonal and fortuitous variations. 
- France : number of persons seekin g employment. - Italy : 
number re gi stered as unemployed; (the curve representing the 
results of the ISTAT sample survey has been withdrawn for 
rev i s i on . - Luxembourg : negl ig ible . - Belg ium : provisional 
curve. 

Unemployment is declining comparatively fast in almost 
all member countries. The vigorous upswing of eco
nomic activity is leading almost everywhere to an ap
preciable rise in the demand for labour. The advances 
in productivity, though still considerable, are no longer 
as substantial as in the recovery phase of the economic 
cycle, and enterprises are consequently having to make 
increased efforts to find additional manpower. Partic
ularly in Germany and the Netherlands, these efforts 
are being more and more hampered by a shortage of 
manpower, especially in certain regions and trades. 
In France, the rapid growth of production was accom
panied by a further decline in the number of unemployed. 
In Italy unemployment, seasonally adjusted, appears to 
have continued to rise slightly; the main reason for this 
tendency. which differ-s from that to be seen in the other 
Member States, is probably still the changing structure 
of the population, though the efforts of enterprises to 
make more rational use of the factors of production 
were no doubt an additional reason. 

REMARQUES : Situation en fin de mois, en mi lliers. 
Les courbes ont ete etablies a partir des series corrigees des 
variations soisonnieres et occidentelles par I'Officestotistique 
des Communoutes europeennes . - F ranee : demondes d'emploi 
non sotisfoites. - ltolie : personnes inscrites oux bureaux de 
placement; (Ia courbe relative oux resultots de l'enquete ISTAT 
est temporairement supprimee, Ia methode d'ajustement prel imi
naire de Ia serie de bose etont en cours de revision). -
Luxembourg: donnee tres foible.- Belgique: courbe provisoire. 

Une reduction assez rapide du ch6mage est observee 
dans presque tous les pays de la Communaute. D'une 
mani~re generale, le vigoureux essor de la conjonc
ture accroit sensiblement la demande de main-d 'reuvre. 
Tout en restant apprlkiables, les gains de productivite 
sont a present moins importants qu 'au cours de la phase 
de reprise conjonctur~lle ; aussi les entreprises doivent
elles intensifier leurs efforts visant a l'embauche de 
main-d 'reuvre supplementaire. En Allemagne et aux 
Pays-Bas, en particulier, se manifeste une penurie 
croissante de main-d 'reuvre, affectant plus speciale
ment certaines regions et professions. En France, la 
vive expansion de la production s 'est accompagnee d 'une 
nouvelle regression du ch6mage. II semble qu 'en Italie, 
contrairement a !'evolution observee dans les autres 
pays membres, le nombre desaisonnalise des ch6meurs 
ait continue d'augmenter leg~rement. Comme prece
demment, cette tendance est vraisemblablement impu
table, au premier chef, a des modifications de struc
ture de la population active ; mais il n 'est pas douteux 
que les efforts deployes par les entreprises pour une 
utilisation plus rationnelle des facteurs de production 
y ont egalement contribue. 
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NOTES : Indices of prices in notional currency; Source : Sta
t i st ical Off ice of the European Communities . New index for 
Luxembourg as from 1966; Italy and Belgium as from 1967. 

The upward pressure on prices has of late been quite 
considerable in some member countries. The tax 
measures that came ·into force in France on 1 December 
(elimination of the 5 % payroll tax and of the meat tax, 
and increase in the tax on value added) will have an 
appreciable impact on the level of consumer prices, 
but only from 1 January 1969 onwards will the private 
sector be allowed to pass on the additional burden as a 
cost factor. Public sector enterprises increased various 
rates as early as 1 December to offset cuts in the sub
sidies they receive. In view of the deterioration in the 
price climate, the French Government has tightened 
price supervision and has ordered a price freeze for 
various services. The substantial rise in the cost-of
living index that occurred in Germany between October 
and November is in very large measure the result of 
seasonal factors and poor harves ts, though rents and 
the price of services also rose further. ln the Nether
lands, too, the level of consumer prices showed a further 
significant rise in October. ln the other Member States, 
by contrast, consumer prices were in the main unchanged. 

R E MARQUES : Ind ices des prix a Ia consommation en mon
naies nationales ; source : Off ice statistique des CommunautE~ s 
europeennes . Nouveaux indices pour : le Luxembourg depuis 
1966, l'ltalie et Ia Belg ique depuis 1967. 

La hausse des prix s 'est r~v~1~e. ces derniers temps, 
assez importante dans quelqqes pays membres. Les 
mesures fiscales prises en France au 1er d~cembre 
(suppression de la taxe forfaitaire de 5% sur les sa
laires et de la taxe de circulation sur 1es viandes, majo
ration des taux de la taxe a la valeur ajout~e) doivent 
exercer, au total, une pression sensible sur les pri·x a 
la consommation ; certaines dispositions ont toutefois 
~t~ prises pour que les entreprises priv~es ~vitent de 
majorer d~ja leurs prix en d~cembre. Divers tarifs 
d 'entreprises publiques ont ~t~ relev~s d~s le d~but de 
ce mois, pour compenser la r~duction des subventions. 
La d~t~rioration du climat des prix a amen~ le Gouver
nement a renforcer les mesures de surveillance et a 
bloquer les prix de quelques services. En Allemagne, 
la hausse importante de 1 'indice du coat de la vie, entre 
octobre et novembre, est due exclusivement soit a des 
causes saisonnieres, soit aux r~sultats peu favorables 
des r~coltes ; les services et les loyers ont cependant, 
eux aussi, continu~ d'ench~rir. Aux Pays-Bas ~galement, 
le niveau des prix a la consommation s 'est encore ~lev~ 
sensiblement en octobre. En revanche, dans les autres 
pays membres, les prix a la consommation sont, dans 
1 'ensemble, demeur~s stables. 

A3 
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BALANCE OF TRADE BALANCE COMMERCIALE 
(in million units of account 1)) (en millions d'unites de compte 1)) 
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N 0 T E S : T rode with non-member countries; Calculated on 
the basis of the import and export figures adjusted for seasonal 
variations by the Statistical Office of the European Com
munities; Three-month moving averages. Expor t s fob, imports 
cif; excluding gold for monetary purposes. Curves for recent 
months may be partly based on estimates. Belgium and 
Luxemburg : common curve. 

1) 1 unit of account = 0.888671 gm of fine gold = US $1 at the 
official rate of exchange. 

The Community's visible trade surpluses with non
member countries have recently tended to fall back 
again. This is partly because Community exports have 
lost vigour - in particular deliveries to the United 
States were rising only slowly by the autumn, and those 
to the United Kingdom actually fell. Even more impor
tant, however, was the influence of imports, the growth 
of which accelerated sharply in most of the member 
countries. Of late, the German trade surpluses have 
shown no further increase. In France, although exports 
were still fairly heavy, the trade deficit increased a 
little, for imports were rising very sharply. In Italy, 
too, the trade balance deteriorated, mainly because 
export growth lost momentum. The exports of the 
Belgo-Luxembourg Economic Union to non-member 
countries marked time, and this, coupled with a brisker 
expansion of imports, led to a heavier trade deficit. In 
the Netherlands, on the other hand, the rapid increase 
in imports was offset by a spurt in the growth of Dutch 
sales abroad, so that to all intents and purposes the 
trade balance remained unchanged. 

R EM A R Q U E S : par rapport aux pays non membres. -
Moyenne mobile sur trois mois du solde resultant des donnees 
desaisonnalisees d'importation et d'exportation de /'Office 
statistique des Communautes europeennes. - Exportation 
f .o. b. , importation c.i.f.; or monetaire exclu. - Belgique et 
Luxembourg : courbe commune . - Les donnees relatives aux 
derniers mois peuvent etre basees sur des estimations. 

1) 1 unite de compte = 0,888671 gramme d'or fin = 1 dollar u.s. 
au taux de change officiel. 

Une tendance a la dl!tl!rioration caracterise a nouveau, 
depuis peu, la balance commerciale de la Communautl! 
a l 'egard des pays non membres. Elle s 'explique en partie 
par le fait que les exportations de la Communautl! ont 
perdu de leur dynamisme : les ventes aux Etats-Unis, 
en particulier, n 'ont plus augmentl! a 1 'automne qu 'a un 
rythme ralenti, tandis que les livraisons au Royaume
Uni accusaient m~me une nette rl!gression. Plus deter
minante encore a l!tl! l 'evolution des importations, dont 
l 'expansion s 'est fortement accell!rl!e dans la plupart 
des pays membres. En Allemagne, 1 'excl!dent de la ba
lance commerciale a, depuis peu, cessl! des 'accroitre. 
En France, nonobstant le niveau toujours assez elevl! 
des exportations, le dl!ficit de la balance commerciale 
a l~g~rement augmentl!, so us 1 'effet d 'un dl!veloppement 
tres rapide des importations. La balance italienne s 'est 
nettement d~t~rior~e. par suite surtout d 'un ralentisse
rnent sensible de !'expansion des ventes a l'etranger. 
Dans !'Union economique belgo-luxembourgeoise, la 
stagnation des exportations vers les pays non membres 
et la croissance plus vive des importations ont entraihe 
une aggravation du deficit de la balance commerciale. 
Aux Pays-Bas, en revanche, la forte augmentation des 
importations a l!tl! compensl!e par un dl!veloppement 
accl!ll!re des exportations, de sorte que le solde de la 
balance commerciale est demeure a peu pr~s stable. 
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N 0 T E S: The curves represent est imated trends ; they have 
been established by the staff of the Commission on the basis 
of indices after adjustment by the SOEC for seasonal and 
accidental variations . 

Output in the metal products industries has in most 
Community countries gath~red considerable speed in 
recent months, the main impetus coming at first from 
an increasing propensity to invest on the part of enter
prises, and later from rising consumer demand as well. 
The acceleration of output is particularly pronounced 
in Germany, where the very vigorous rise in export 
demand is an additional factor making for expansion. 
ln the Netherlands and France, too, output is tending 
distinctly upwards. In the Netherlands, the output of 
motor cars in the first nine months of the year was 20 % 
up, and there has also been a distinct improvement in 
shipbuilding activity. In France, the growth of output 
was supported not only by the efforts of industrialists 
to make good the production losses caused by the strikes, 
but also by a ~'rapid expansion of investment demand and 
consumer demand. For Italy, the curve in the graph 
above would seem, when considered in the light of other 
indicators, inclined if anything to overstate the pace at 
which production has been expanding. In Belgium, by 
contrast, the curve is likely to understate the actual 
trend; the business surveys at any rate suggest that 
production is tending distinctly upwards. 

REM A RQ U E S : Les courbes representent des estimations 
de Ia tendance; elles ont ete etablies par les services de Ia 
Comm ission sur Ia base des indices corriges des variations 
saisonnieres et accidentelles par !'Office statistique des 
Communautes europeennes. 

Une notable acc~l~ration a caract~ris~. durant les der
niers mois, la production de ce secteur dans la plupart 
des pays de la Communaut~ ; la cause principale en a 
ete, au debut, la propension plus vive des entreprises 
a 1 'investissement, a laquelle s 'est ajout~e. par la suite, 
la demande accrue de consommation. Cette acceleration 
a ~t~ particuli~rement marqu~e en Allemagne, ou le 
d~veloppement n~s vigoureux de la demande ~trang~re 
constitue un facteur suppl~mentaire d 'expansion. De 
meme, la tendance s 'est r~v~lee nettement ascendante 
aux Pays-Bas et en France. Aux Pays-Bas, la production 
automobile a atteint, pour les neuf premiers mois de 
1 'annee, un taux de croissance annuelle de 20%, tandis 
que 1 'activit~ s 'am~liorait sensiblement dans la cons
truction navale. En France, la croissance de la produc
tion ne resulte pas seulement des efforts deploy~s par 
les entreprises pour compenser les pertes de production 
entra!n~es par les gr~ves, mais aussi d 'un developpe
ment rapide de la demande d'investissement et de 
consommation. La courbe du graphique ci-dessus rela
tive a 1 'ltalie surestimerait plutot, a en juger suivant 
d 'autres indicateurs, le rythme d 'expansion de la pro
duction. En revanche, la courbe aff~rente a la Belgique 
sous-estimerait 1 ·~volution effective ; en tout cas, 
d 'apr~s les r~sultats des enquetes de conjoncture, 
celle-ci serait nettement orient~e a 1 'expansion. 

Dl 
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N 0 T E S : Number of dwellin gs for which permits have been 
iss ued : ex c ludin g i ndustr ial, commercial and admini strat i ve 
buildin gs. F .R. of Germany : from 1968 West Berlin excluded . 

Demand for residential construction in the Community 
continued to expand at a fairly lively pace in the autumn. 
In Italy, the rise in thenumberofbuilding permits issued 
may well have slowed down distinctly, after having been 
vigorous until the end of August because of the intro
duction, on 1 September, of certain restrictions con
cerning the area of land covered and the cubic content 
of buildings; as a consequence, however, of the large 
number of building permits issued before this date the 
level of starts will doubtless still be very high. In 
Germany, too, building demand is lively, to judge by the 
continued increase in orders on hand. In France, the 
seasonally adjusted series on building permits suggests 
that the trend is once again becoming distinctly expan
sionary. The improvement on the real property market 
after the events in May and june, which led to a con
siderable fall in the number of unsold flats and houses 
has probably contributed substantially to this tendency. 
In Belgium, the trend of building demand appears to have 
been somewhat more favourable, with the improvement 
no longer confined to the building of new flats. In the 
Netherlands, the backlog of orders on hand has risen 
only moderately, but the requirements with regard to 
size and quality of the dwellings have gone up. 

R E MARQUES : Nombre de logements dont Ia construct ion a 
ete autorisee , a !'exclusion des botiment s i nd us tr iels, com
merciaux et administratifs. - R. F . d'AIIema gne : y compris 
Berlin -Ouest jusqu'a fin 1967. 

L 'automne a vu se poursuivre, dans la Communaut~. 
!'expansion assez vive de la demande de construction 
de logements. Certes, en ltalie, !'augmentation des au
torisations de construire, qui avait ete exceptionnelle
ment importante jusqu 'a fin aoat, dans la perspective de 
1 'instauration, au ler septembre, de certaines disposi
tions limitant les superficies et cubages ootissables, 
s 'est nettement ralentie ; mais, etant donne le grand 
nombre d 'autorisations delivrees avant cette date, il 
n 'est pas douteux que les mises en chantier ne se soient 
encore fortement accrues. La demande de construction 
est aussi demeuree vive en Allemagne, a en juger 
d 'apr~s !'augmentation continue des commandes en 
carnet . . Une nette tendance a !'expansion est reapparue 
en Fr~nce, suivant les statistiques desaisonnalisees des 
autorisations de construire. Elle do it a voir ete favorisee 
dans une mesure appreciable par 1 'amelioration enre
gistree sur le marche immobilier, apr~s que les eve
nements de maijjuin eurent entraine une baisse notable 
du nombre de logements invendus. 11 semble qu 'en 
Belgique 1 'evolution de la demande de construction ait 
accus~ un Ieger redressement, qui ne se limite plus aux 
immeubles a appartements. Aux Pays-Bas, les com
mandes en carnet n 'ont augmente que moderement ; 
mais elles portent sur des logements de superficie ac
crue et de plus haute qualit~. 
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NOTES : Government tax revenue . - Monthty overages . -
Germany (FR) : Federo I and Lander taxes . Including Soar 
from July 1959 . 

In almost all member countries the rise in tax revenue 
gathered momentum in the third quarter. In France, 
this was chiefly attributable to the massive tax increases 
following the crisis in May and june. As, however, the 
crisis also led to an unusually sharp increase in public 
expenditure, the Government's cash transactions closed 
with a very heavy deficit, which was financed primarily 
through recourse to the money market: in the first eight 
months of 1968 the deficit had already reached F F 14 000 
million, against FF 7 000 million for the whole of 1967. 
In the closing months of the calendar year, however, the 
cash operations are evidently expected to be in equi
librium; at any rate the budget deficit for 1968 was in 
November increased, through a third supplementary 
budget, from FF 10500 million to FF 14 000 million. 
The budgets in Italy and Belgium also showed cash 
deficits in the third quarter, despite a vigorous rise in 
tax revenue. In Italy the main reason for this was heavy 
public investment expenditure. In Germany and the 
Netherlands, public expenditure rose less vigorously 
than tax revenue; on balance, therefore, the cash trans
actions of the public authorities in these countries 
exerted a restrictive influence on domestic liquidity. 
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REMARQUES : Recettes fiscales de I'Etat. - Moyennes 
mensuelles. - R.F. d'AIIemogne: y compris les impots des 
«Lander>>. 

L 'expansion des recettes fiscales s 'est accentu~e. au 
troisi~me trimestre, dans presque tous les pays mem
bres. En France, cette ~volution a ~t~ due essentiel
lement aux rentrees plus importantes li~es a la reprise 
qui a suivi la crise de maifjuin. Toutefois, comme 
celle-ci a egalement donn~ lieu a une augmentation 
exceptionnellement forte des d~penses des administra
tions publiques, les o¢rations de caisse de l'Etat se 
sont soldees par un deficit tr~s elev~. qui a ~t~ financ~ 
principalement par des moyens mon~taires. Au terme 
des huit premiers mois de 1968, ce dHicit atteighait 
d~ja 14 milliards de francs, alors qu 'il ne s ·~tait chiffre 
qu 'a 7 milliards pour toute l'annee 1967. II est cependant 
a pr~sumer que 1 'equilibre a ete atteint durant les der
niers mois de 1968. En tout cas, en novembre, un troi
si~me collectif budg~taire a port~ le d~ficit du budget 
de 1968 de 10,5 a 14 milliards de francs. En ltalie et en 
Belgique, en d~pit d 'une forte augmentation des recettes 
fiscales, le budget de l'Etat s 'est ~galement sold~. au 
troisi~me trimestre, par un deficit de caisse ; pour ce 
qui concerne 1 'ltalie, celui-ci a r~sult~ essentiellement 
du montant ~leve des d~penses d 'investissements pu
blics. En Allemagne et aux Pays-Bas, la progression 
des d~penses publiques a ete moins vive que celle des 
recettes fiscales, de sorte que les operations de caisse 
des pouvoirs publics ont, au total, exerce une incidence 
restrictive sur les liquidit~s int~rieures. 
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SHARE PRICES COURS DES ACTIONS 
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N 0 T E S : The Community's share price index is calculated 
by the Stat i stical Office of the European Communities on the 
bas is of a wei ghted average of the nat ional indi ces (Laspeyres 
form u la) . 

In the autwnn the trend of share prices, which had been 
moving distinctly upwards, flattened out in most member 
countries or even began to move downward. In Novem
ber the tendency for prices to weaken, which was attribut
able to reasons that varied fairly widely from one 
country to another, became more pronounced as a result 
of the monetary crisis. Mter the fairly vigorous rise 
in prices on the German stock exchanges in the first 
half of the year, the decline registered there in the 
autumn can be interpreted as having at first been a 
technical reaction; it was, however, subsequently rein
forced by fears of a revaluation of the German mark, 
fears which tended to depress prices. ln France one 
of the factors which exerted a downward pressure on 
prices at the beginning of the third quarter was the 
struggle to obtain a majority holding in a number of 
deposit banks. The mon.etary crisis in rum led to a 
fresh decline in prices, which was, however, made good 
after the announcement that the franc was not going to 
be devalued. ln Italy, the sharp fall in prices was prob
ably due mainly to the acquisition by the public authori
ties of a majority holding in a large industrial group; 
an additional factor was that it had not yet been possible 
to implement the expected reforms to promote saving 
through shares. The Brussels stock exchange recorded 
little if any weakening in the autumn, and in the Nether
lands prices even rose further until November. 

REMARQUES : L'ind ice des cours des ac t i on s de Ia Com
munaute calcule par !'Office statistique des Commu nautes 
europeennes , correspond a Ia moyenne pond eree des ind ices 
nationaux d'apres Ia formule de Laspeyres . 

Surles places de la plupan des pays de la Communaut~. 
la nette tendance ascendante des cours des actions a 
fait place, a 1 'automne, a une stabilisation ou m~me a 
un mouvement de baisse. Cette tendance a 1 'affaiblisse
ment, dont les causes ont ~t~ assez diff~rentes suivant 
les pays, a ~t~ accentu~e en novembre par la crise 
mon~taire. En Allemagne, apr~s la hausse assez vive 
des cours observ~e durant le premier semestre, le ra
lentissement enregistre a 1 'automne a pu ~tre consid~r~. 
au d~but, comme une r~action technique ; par la suite, 
les craintes relatives a une r~~valuation du mark ont 
constitu~ un facteur suppl~mentaire de baisse. En France, 
les cours ont notamment subi 1 'influence d~pressive des 
efforts d~ploy~s par certaines banques, au d~but du troi
si~me trimestre, pour acqu~rir dans d 'autres banques 
la majorite des actions. De plus, la crise monetaire a 
entrain~ de nouvelles baisses de cours, qui toutefois ont 
et~ neutralis~es apr~s la decision de ne pas devaluer 
le franc. En Italie, la chute assez sensible des cours 
paraft essentiellement imputable a la reprise, par les 
pouvoirs publics, de la majorite des actions d 'un im
portant groupe industriel ; il s 'est trouv~. en outre, que 
les r~formes souhait~es en faveur de 1 ·~pargne sous 
forme d 'actions n 'ont pas encore pu etre realisees. La 
bourse de Bruxelles n 'a gu~re accuse de flechissement 
a l'automne, tandis qu 'aux Pays-Bas la hausse des cours 
s 'est meme poursuivie jusqu 'en novembre. 



LONG-TERM INTEREST RATES 
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N 0 T E S : Yield on fi xed-interest- bearin g se cu r ities . - Bel
g ium: govern ment secur ities maturin g in 5 t o 20 years 
(4 -5 %) ; be gin ning of month . - France : interest rates on fixed
inte rest-beari ng securities in the private sector. - Nether
lands : a vera ge yield on nine government stocks. - Germany 
( FR) : all s tock exchange securities quoted. - Italy: yield on 
bonds . 

After developing in fairly erratic fashion, long-tenn 
interest rates in most member countries have stabilized 
since the beginning of the autumn. In Belgium this is 
attributable to the decrease in the number of new issues 
floated by the public authorities, which in the third 
quarter had made heavy calls on the capital market. In 
the Netherlands there had, despite the great number of 
public issues floated in the summer, been a sharp drop 
in yields because of the ample funds for investment on 
the capital market, but of late the public has shown a 
diminishing readiness to invest. In Gennany, there was 
little if any further decline in long-tenn interest rates, 
despite the restraint exercised by banks and public 
authorities in floating new issues; it should, however, 
be pointed out that the volume of loans floated in this 
country by foreign borrowers continued to be very 
substantial. In Italy, the stability of interest rates 
benefited from the action taken by the Banca d'Italia. 
Only in France, where rates had again been easing in 
the third quarter, did yields rise appreciably in the 
autumn, the market having tightened as a result of heavy 
capital outflows in October and November. 

REMARQUES: Rendement des valeurs a revenu fixe.
Belgique : titres de I'Etat de 5 a 20 ans (4.5%); debut de mois. 
- France: taux d'interet des valeurs a revenu fixe du secteur 
prive. - Pays-Bas: moyenne de 9 renfes d'Etat. - R. F. 
d'AIIemogne: ensemble des valeurs cotees en Bourse.- Ito lie: 
toux de rendement des obligations. 

Dans la plupart des pays me'rnbres, les mouvements· 
assez divers des taux d 'intl!r~t a long tenne ont fait 
place, depuis le debut de l'automne, a une stabilisation. 
En Belgique, celle-ci a tenu au fait que les €!missions 
du secteur public, qui, au troisi~me trimestre, avaient 
fortement mis a contribution le march€! des capitaux, 
ont ensuite diminu€!. Aux Pays-Bas, oil, en dl!pit d '€!mis
sions plus importantes des pouvoirs publics, le rende
ment des obligations s 'eta it fortement rl!duit durant 
l'l!t€!, le public se montre, depuis peu, moins enclin a 
effectuer des placements . En Allemagne, les taux d 'in
tl!ret a long tenne n 'ont plus gu~re baiss€!, bien que les 
banques et le secteur public se soient montrl!s plus 
prudents dans leurs €!missions ; le volume des €!mis
sions d 'emprunts l!trangers est neanmoins reste consi
derable dans ce pays. En Italie, la stabilite des taux 
d 'interet a l!te favorisee par les interventions de la 
Banque d 'Ita lie. En France, par contre, oil les taux 
d 'interet a long tenne sont demeures en baisse au troi
si~me trimestre, le rendement des obligations a forte
ment augment€! a l'automne, le marche financier s 'etant 
resserre en octobrejnovembre par suite de sorties 
accrues de capitaux. 
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RESULTS OF THE BUSINESS 
SURVEY IN THE COMMUNITY 
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The graph shows 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 
products during the lost three months (+ ) being above normal, 
(= ) being normal , (-) being below normal. It also shows 
whether they expect the following three or four months to 
bring on increase (+), no change (= ) or decrease (-) in their 
product ion and in their sellin g prices . Detailed comments ore 
g i ven in "Re sults of the bu s ines s survey carried out am ong 
heads of enterpri se s in the Community", published three times 
a year. 

~ 
BR 

France 
Deutschland 

s A 

T ota I order-books + 23 

Cornet de comniond ; s total = 62 
- 15 

Export order-books + 22 
Cornet de commondes etrongiHes = 56 

- 22 

Stocks of finished goods + 8 
= 76 

Stocks de produits finis - 16 

E xpectot ions : production 
+ 28 
= 70 

Perspectives de production - 2 

Expectations: selling prices + 16 
Perspectives relatives = 82 
oux prix de vente - 2 

1
) E xc lud ing food , beve rages and tobacco . 

2
) Exclud ing the Nethe r lands . 

s 

25 
62 
13 

25 
56 
19 

6 
77 
17 

26 
71 
3 

14 
84 

2 

0 A s 0 

26 26 29 32 
61 53 53 54 
13 21 18 14 

25 17 22 23 
55 60 52 54 
20 23 26 23 

5 14 11 9 
75 64 63 64 
20 22 26 27 

21 42 37 33 
75 51 56 62 
4 7 7 5 

18 52 35 36 
80 47 64 63 
2 1 1 1 

Sur le graphique sont representees les differences entre les 
pourcentoges des reponses «ougmentotion ll (+ ) et «diminution ll 
(-) a Ia question relative oux perspectives de Ia production. 
Pour les trois derniers mois le tableau presente, en pour
centoge du nombre total des reponses, les jugements des chefs 
d'entrepr ise relotifs oux cornets de commondes totoux, oux 
cornets de commondes etrongeres et oux stocks de produits 
finis : superieurs a Ia normole (+ ), normoux (= ), inferieurs a Ia 
normole (-) . En outre sont indiquees les perspectives expri· 
mees par les chefs d'entreprise pour les trois ou quotre mois 
sui vonts en ce qui concerne Ia production et les prix de vente : 
augmentation( + ) , stobilite (= ),d iminut ion(-) . Un commentoire 
complet des resultots poroit trois fois par on dons Ia publ i 
cation << Resultots de l'enquete de conjoncture oupres des chefs 
d'entrepri se de Ia Communoute 11. 

A 

8 
71 
21 

13 
61 
26 

15 
71 
14 

19 
70 
11 

12 
76 
12 

ltalia 
Belgique 

Luxembourg EEC J) 
Belgie C.E.E. 

s 0 A s 0 A s 0 A s 0 

12 14 11 14 17 1 2 2 21 23 25 
72 70 63 63 62 96 96 95 60 61 60 
16 16 26 23 21 3 2 3 19 16 15 

18 23 12 15 16 1 2 2 18 22 23 
61 51 65 62 59 99 97 97 59 57 55 
21 26 23 23 25 0 1 1 23 21 22 

12 11 16 13 11 2 2 3 12 9 8 
76 81 69 73 75 94 90 92 71 72 72 
12 8 15 14 14 4 8 5 17 19 20 

21 20 27 27 24 7 4 3 31 29 25 
71 72 61 60 64 93 95 92 63 65 69 

8 8 12 13 12 0 1 5 6 6 6 

14 11 20 18 22 1 1 2 27 21 23 
76 79 76 79 75 98 97 96 69 76 74 
10 10 4 3 3 1 2 2 4 3 3 

1
) Non compr is industries alimentoires, boissons et ·taboc. 

2
) Non compris les Pays-Bas . 
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