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This publication appears monthly. It 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: 

A 1 Industrial production 

A2 Unemployment 

A3 Consumer prices 

A4 Balance of trade 

The other graphs and notes appear periodically, 

alternating as follows: 

January, April, July, October 

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 Imports 

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 Tax revenue 

D4 Share prices 

D5 Long-term interest rates 

Results of the monthly business survey carried out 

among heads of enterprises in the Community are to 

be found immediately after the graphs and notes. 

For observations on the graphs see last page. 

Denne publikation udkommer manedligt. Den har til 

formal ved diagrammer og korte kommentarer at 

fremlcegge en fortl0bende analyse af de vcesentligste 

konjunkturindikatorers forl0b i Fcellesskabet. 

En kortfattet kommentar vedmrende et emne af scerlig 

aktualitet eller interesse efterf0lges i hvert nummer 

altid af nedenncevnte fire diagrammer og 

kommentarer: 

A 1 lndustriproduktion 

A2 Antal arbejdsl0se 

A3 Forbrugerpriser 

A4 Handelsbalance 
De 0vrige diagrammer og kommentarer forekommer 

kun periodjsk som anf0rt: 

Januar, april, juli, oktober 

81 Eksport 

82 Handel mellem medlemslandene 

83 Diskontosats og pengemarkedsrente 

84 Pengeforsyning 

85 Vekselkurser 

Februar, maj, august/september, november 

C1 Import 

C2 Bytteforhold 

C3 Engrospriser 

C4 Detailomscetning 

C5 L0nninger 

Marts, juni, august/september, december 

D1 Produktion i metalindustri 

D2 Boliger hvortil der er givet byggetilladelse 

D3 Skatteindtcegter 

D4 Aktiekurser 

D5 Langfristede rentesatser 

Resultater af den manedlige konjunkturunders0gelse 

indhentet blandt virksomhedsledelser i Fcellesskabet 

findes umiddelbart efter diagrammerne og kommenta

rerne. 

Bemcerkninger til diagrammerne findes pa sidste side.' 
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GROWTH, STABILITY AND EMPLOYMENT IN THE COMMUNITY 

In May the Commission approved a paper ( 1) on growth, stability and employment in the Community for use as a working 
document at the Tripartite Conference - the third - of representatives of the governments, the social partners and the 
Commission itself, to be held in Luxembourg on 27 June 1977. 
Among the points which the Commission regards as essential and urgent are (a) the adaptation, at national level, of basic 
economic policies to the individual situation in each country with regard to its balance of payments and inflation rate, (b) 
the rapid achievement of a higher level of investment, and (c) the coordination of the various measures designed to bring 
about the structural changes needed both at national and Community level. An example of such coordination is the action 
programme which the Commission has just proposed for the steel industry. 
In efforts to eliminate unemployment, the emphasis must be placed on restoring sound economic growth. In the meantime, 
various measures likely to stimulate employment must be contemplated whilst at the same time conventional methods for 
assisting employment must still be applied and, where necessary, strengthened. The Commission's document stresses, in 
particular, the need for prompt adoption at Community level of special measures to assist young people and women. 
However, since Community action cannot be extended beyond certain limits, the success of these measures depends on the 
unreserved commitment of the Member States and of the social partners. 
The Commission also recommends that the necessary initiatives should be taken to stem inflation and to keep the growth 
of money incomes and the level of prices in line with objective economic criteria. 
Lastly, the objectives mentioned above can be all the more easily achieved by the better use of the Community's financial 
instruments. 
In its conclusions, the Commission stresses that the governments and social partners must work to create an environment 
in which all parties are confident that an acceptance of change will bring benefits for all. The Community, for its part, must 
work for the maintenance of consistency in its internal and external policies, particularly as regards the effects on 
employment. It must also pursue its efforts to relate Community action as closely as possible to the most pressing needs. 
None of the parties attending the Conference will alone hold the key to the instruments to be employed. Governments and 
Commission, employers and workers, are, each in their own way, responsible for some of these instruments. By pooling 
responsibilities, the Community can achieve its growth, stability and full employment objectives. This is the spirit in which 
the· Commission will be working before, during and after the Conference. 

Brussels, 31 May 1977 

(I) Growth, stability and employment: stock-taking and prospects (COM(77)250). 

V!EKST, STABILITET OG BESK!EFTIGELSE I F!ELLESSKABET 

Kommissionen tiltradte i l0bet af maj en redeg0relsei) om vrekst-, stabilitets- og beskreftigelsesproblemerne i 
Frellesskabet. Redeg0relsen skal danne grundlag for arbejdet i forbindelse med trepartskonferencen- den tredje- som 
finder sted den 27. juni 1977 i Luxembourg med regeringerne, arbejdsmarkedets parter og Kommissionen som deltagere. 

Blandt de foranstaltninger, som Kommissionen anser for vigtige og patrrengende at ivrerksrette, anf0res anvnlig: 
tilpasning pa nationalt plan af den grundlreggende 0konomiske politik til den situation, der i henseende. til 
betalingsbalance og inflationstakt kendetegnet hvert land, n0dvendigheden afhurtigt at na et h0jere investeringsniveau og 
koordin~ring afforskellige foranstaltninger, der sigter pa at bidrage til de strukturrendringer, som er n0dvendi~e pa savel 
nationalt plan som pa frellesskabsplan. Det handlingsprogram, som Kommissionen har foreslaet for jern- og stalsektoren, 
kan nrevnes som et eksempel i denne forbindelse. 

Med hensyn til bekrempelse af arbejdsl0sheden b0r der lregges vregt pa genskabelsen af en sund 0konomisk vrekst. I 
mellemtiden b0r forskellige beskreftigelsesstimulerende foranstaltninger overvejes, samtidig med at de »klassiske 
metoder« til fremme af beskreftigelsen fortsat anvendes og om h0dvendigt intensivieres. I Kommissionens redeg0relse 
fremhreves det i srerdeleshed, at der hurtigt rna trreffes sredige foranstaltninger pa frellesskabsplan til fordel for unge og 
kvinder. Da frellesskabsforanstaltningerne imidlertid ikke kan gaud over visse grenser, vil det vrere en forudsretning, at 
medlemsstaterne og arbejdsmarkedets parter medvirker uden forbehold, safremt disse foranstaltninger skal give 
resultater. 

Kommissionen henstiller desuden, at man pa grundlag af objektive 0konomiske kriterier tager sadanne initiativer, som er 
n0dvendige for at bekrempe inflationen og for at begrrense stigningen i realindkomsterne og priserne. 

Endelig kunne diss~ mallettere realiseres, safremt der skete en bedre anvendelse af Frellesskabets finansielle instrumenter. 

I sine konklusiorier fremhrever Kommissionen i srerdeleshed, at regeringerne og arbejdsmarkedets parter b0r bestrrebe sig 
for at skabe et sadant klima, at begge parter bliver overbevist om, at en rendring vil vrere til fordel for alle. Frellesskabet b0r 
for sit vedkommende bestrrebe sig for at opretholde en logisk sammenhreng i sin interne og eksterne politik, navnlig for sa 
vidt angar virkningerne pa beskreftigelsen. Den vil ligeledes fortsat g0re en indsats for, at dens foranstaltninger 
im0dekommer de mest presserende behov. 

Ingen af parterne, som deltager i konferencen, rader alene over alle handlingsinstrumenter. Regeringerne og 
Kommissionen, arbejdsgiverneog arbejdstagerne sidder hver for sig inde med en del af disse instrumenter. Frellesskabet vil 
kun kunne na de opstillede vrekst-, stabilitets- og beskreftigelsesmal, safremt der finder et. samarbejde sted mellem 
parterne. Deter i denne and, Kommissionen vil g0re en indsats f0r, under og efter konferencen. 

Bruxelles, den 31. maj 1977. 

I) Vrekst, stabilitet og beskreftigelse: status og udsigter (COM (77) 250). 
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Since the beginning of the year, the real growth of gross domestic 
product in the Community has continued at an annual rate of a 
little below 3 %. This trend is the aggregate result of stagnation, 
or even of a slight contraction, in building and construction, and 
somewhat hesitant expansion in industrial production. In 
seasonally adjusted terms, industrial production has lost a little 
ground after its peak in January. By March, the year-to-year 
growth rate was only about 5 %. The latest data show that the 
tendency for industrial production to expand at a moderate pace 
is noticed in France, the United Kingdom, Ireland and in 
Luxembourg. In Belgium, Italy and Denmark, industrial 
production has been marking time and has actually declined in 
the Federal Republic of Germany and in the Netherlands. 
Generally speaking, the growth of industrial production has 
been curbed by a slowdown in exports - except in France and in 
the United Kingdom- the loss of vigour in consumer spending 
both public and private, and the high level of stocks. In the area 
of fixed investment, expansion is taking place in few industries, 
only in the basic products industry in the Federal Republic of 
Germany, in petrochemicals in the United Kingdom, in 
manufacturing in Ireland and in residential construction in the 
Netherlands. 
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Si&n arets begyndelse har vreksten i Frellesskabets bruttonatio
nalprodukt i faste priser ligget pa lidt under 3 % pa arsbasis. 
Foruden en stagnation- endog en svag nedgang- i aktivite
ten inden for anlregssektoren, er denne udvikling udtryk for en 
ret beskeden vrekst i industriproduktionen. Udtrykt i sresonkor
rigerede tal er industriproduktionen faldet svagt i forhold til det 
maksimum, som naedes i januar. I marts var stigningen kun pa 
5 % i forhold til marts sidste ar. De seneste oplysninger viser en 
moderat stigning i industriproduktionen i Frankrig, Det 
forenede Kongerige, Irland og Luxembourg. I Belgien, ltalien og 
Danmark noteredes en stagnation, og i Forbundsrepublikken 
Tyskland og Nederlandene blev der endog registreret en svag 
nedgang. Generelt er vreksten i industriproduktionen blevet 
bremset som fe~lge af stagnation i eksporten - bortset fra 
Frankrig og Det forenede Kongerige - og utilstrrekkelig 
offentlig og privat forbrugsefterspe~rgsel samt store lagre. For sa 
vidt angar de faste investeringer er der kun tale om stigning pa 
meget fa omrader: ravareindustrien i Forbundsrepublikken 
Tyskland, den petrokemiske industri i Det forenede Kongerige, 
fremstillin~svirksomhed i Irland, boligbyggeriet i Nederlandene. 
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A2 UNEMPLOYMENT ANTAL ARBEJDSL0SE 
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The seasonally adjusted number of wholly unemployed in the 
Community showed little change in April as compared with 
March, and the unemployment rate remained at 5,0 % (1). The 
overall trend shows variations between the individual countries : 
in France, Italy, the Netherlands, Belgium and Denmark, 
unemployment again· rose a little, while the situation seems to 
have become stable in the Federal Republic of Germany and in 
the United Kingdom, where, however, unemployment increased 
a little in May. In Ireland, the downward movement, which had 
stopped in March , was resumed. Since industrial activity in the 
Community is generally unlikely to expand at more than a 
moderate pace in coming months, there is little prospect of any 
improvement in unemployment, despite the vigour of the services 
sector. Furthermore, the measures to combat unemployment 
decided recently in some Member States, including the Federal 
Republic of Germany, France and Denmark, will begin to show 
effect o nly gradua lly. 

( I) For Ita ly: data from the Ministry of Labour. 

Udtrykt i sresonkorrigerede tal har antallet affuldtidsarbejdsl0se 
i Frellesskabet nreppe rendret sig i april i forhold til foregaende 
maned. og arbejdsl0sheden Jigger fort sat pa 5,0 % ') . Denne alt i 
a lt sta tion re re ud vikling d rekker imidlertid over visse forskelle 
landene imellem. I Frankrig, Italien og Nederlandene, Belgien og 
Danmark er der nemlig fortsat registreret en svag stigning i 
a rbejdsl0sheden, medens situationen ser ud til at vrere stabiliseret 
i Forbundsrepublikken Tyskland og i Det forenede Kongerige, 
hvor der endog er konstateret en svag nedgang i arbejdsl0sheden 
i maj . Efter en afbrydelse i marts er den nedadgaende tendens i 
Irland fortsat. Da industriaktiviteten i Frellesskabet sandsynlig
vis kun vii udvise en beskeden stigning i l0bet af de kommende 
maneder, er der ikke grund til at forvente en forbedring i 
arbejdsl0sheden til trods for den relativ h0je aktivitet i 
tjenestesektoren . Dette skyldes, at de foranstaltninger til 
bekrempelse af arbejdsl0sheden, der for nylig er vedtaget i visse 
medlemsstater - bl.a . i Forbundsrepublikken Tyskland, Fran
krig og Danmark - f0 rst vii fa virkning gradvis . 

1) Italien : kilde, Arbejdsministeriet. 
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The recent trend whereby the movements of consumer prices in 
the Community were slowing down was brought to an abrupt 
end in April. Calculated on an annual basis, the increase from 
one month to the next was almost 17 %. Since the beginning of 
the year, it had been 16 % in January, 14,5 % in February, and as 
little as 10 % in March. Exceptional factors boosted prices in the 
United Kingdom, France and the Netherlands. About half of the 
high increase in the United Kingdom was due to higher indirect 
taxation and higher local-authority rates, rents and water 
charges. In France, the upward movement was largely due to 
adjustment of certain public services charges- including rail fares 
and telephone, gas and electricity charges - and dearer food. In 
the Netherlands, the April index included the annual adjustment 
of rents. On the other hand, the upward movement in prices 
slowed down in Italy where the process of raising certain indirect 
taxes and public services charges has been completed. In the 
other Community countries, the more stable price trends noticed 
lately persisted. 

Den aftagende tendens i den gennemsnitlige prisstigning i 
Frellesskabet blev plud~elig brudt i april. Pa arsbasis var 
prisstigningen nresten 17 %. Siden arets begyndelse har den 
ligget pa 16 % i januar, 14,5 % i februar for derefter at falde til 
10 % i marts . I Det forenede Kongerige, Frankrig og Nederlan
dene har ekstraordinrere faktorer vreret en medvirkende arsag til 
den kraftige prisstigning. Saledes skyldes omkring halvdelen af 
stigningen i Det forenede Kongerige en fomgelse af den indirekte 
beskatning og af huslejerne. I Frankrig skyldes stigningen i vid 
udstrrekning justeringen af visse offentlige takster - f.eks. 
jernbaner, telefon, gas, elektricitet - samt fordyrelsen af 
f0devarer. I Nederlandene viser aprilindeksen virkningen af den 
arlige justering af huslejerne. Derimod har prisstigningen vreret 
aftagende i Italien som f0lge af forh0jelsen af visse indirekte 
skatter og offentlige takster. I de 0vrige medlemslande noteredes 
generelt en drempet prisudvikling. 



A4 BALANCE OF TRADE HANDELSBALANCE 
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The trade balance of most of the Community's deficit countries 
showed a further improvement in April. By contrast, the trade 
surplus of the Federal Republic of Germany declined and there 
was also a deterioration in the trade balance of the Netherlands. 
All in all, it would seem that the Community's overall deficit has 
continued to contract. Generally speaking, since exports have 
shown only a very moderate improvement, the key to the trend is 
still a slowdown in imports due to the weakening of domestic 
demand . Indeed, in France, trade, expressed in seasonally 
adjusted terms, actually declined in value between March and 
April ; the deficit, however, was again reduced, the reduction in 
imports having exceeded that of sales abroad. The United 
Kingdom's trade balance also staged a recovery, exports in real 
terms having made substantial gains. In Italy, a further 
improvement in the deficit in April was probably due to lower 
purchases of oil. Despite certain fluctuations, the results for the 
Danish trade deficit in the first quarter proved better than in the 
final months of 1976. 

Handelsbalancen forbedredes i de fleste frellesskabslande med 
underskud yderligere i april maned. Til gengreld er overskuddet 
pa Forbundsrepublikken Tysklands handelsbalance dalet, og i 
Nederlandene harder fundet en forringelse sted af stillingen pa 
handelsbalancen. I alt ser det ud til , at Frellesskabets underskud 
fortsat mindskes. Da eksporten kun udviser en meget beskeden 
stigning, skyldes den konstaterede forbedring i almindelighed 
hovedsagelig en nedgang i importen som f0lge af en drempning i 
den indenlandske eftersp0rgsel. I Frankrig er samhandelen, 
korrigeret for sreson, endog mindsket fra marts til april ; 
underskuddet er dog pa ny dalet betydeligt, idet importnedgan
gen har vreret mere udprreget end faldet i afsretningen til 
udlandet. Handelsbalancen forbedredes ligeledes i Det forenede 
Kongerige, hvor eksporten, udtrykt i faste priser, er steget 
betydeligt. I ltalien kan en ny nedgang i underskuddet i april 
maned tilskrives dalende olieindk0b. Udviklingen i den danske 
handelsbalance sluttede, trods visse variationer, i f0rste kvartal 
gunstigere end i de sidste maneder. af 1976. 
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Community imports from non-member countries showed a fairly 
marked decline in the early months of the year; in seasonally 
adjusted terms, their value, expressed in Eur, apparently fell by 
some 8 % between the fourth quarter of 1976 and the first 
quarter of 1977. This was partly due to the fact that heavy 
anticipatory purchases, designed to build up oil stocks, had been 
made at the end of the year ahead of an increase in oil prices by 
the OPEC countries. Since then, imports from these countries 
have remained fairly stable. However, in certain member 
countries, including the Federal Republic of Germany, France 
and Italy, the decline has been most marked with regard to 
purchases from industrialized non-member countries, especially 
the United States. The stock situation is the key to the slowdown 
in purchases of semi-finished products, while a Jess buoyant 
growth in household demand accounts for the reduction in 
purchases of consumer manufactures. On the other hand, in 
these same countries, imports from the non oil-producing 
developing countries have continued to grow slowly ; it is true 
that this is mainly a matter of higher prices for the raw materials 
imported. In the United Kingdom, imports from the other 
industrialized countries are still expanding at a moderate pace. 

Importen til Frellesskabet fra ikke-medlemslande viste i l0bet af 
arets feJrste maneder en ret udprreget tilbagegang ; i sresonkorri
gerede tal gik vrerdien, udtrykt i EUR, tilbage med ca. 8 % 
mellem fjerde kvartal i forrige ar og f0rste kvartal af 1977. Denne 
svrekkelse skyldes delvis, at der i arets slutning foretoges 
betydelige forhandsindk0b, med henblik pa at genopbygge 
raolielagrene, inden OPEC-Jandene forh0jede priserne. Siden er 
importen fra disse Jande forblevet ret stabil. I flere Iande, sasom 
Forbundsrepublikken Tyskland, Frankrig og Italien, mrerkedes 
tilbagegangen imidlertid mest pa indk0bene ide industrialiserede 
tredjelande, isrer iDe forenede Stater. Lagersituationen er a rsag 
til nedgangen i indk0b af halvfabrikata, mens en mindre kraftig 
udvikling af husholdningernes eftersp0rgsel forklarer nedgangen 
i indk0b af industrielle forbrugsgoder. Derimod var der i de 
samme Iande fortsat en mindre stigning i importen fra de ikke
olieproducerende udviklingslande ; dette er ganske vist hovedsa
gelig en f0lge af prisstigningen pa de importerede ravarer. I Det 
forenede Kongerige var der fortsat en afdrempet udvikling i 
importen fra de andre industrialiserede Jande. 

Cl 
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The slight improvement in the terms of trade <tfter the curve 
bottomed out at a low level last summer has proved short-lived : 
since early in the year, import prices have been climbing sharply, 
particularly for oil and a range of commodities, including coffee, 
tea and cocoa. Although the upward movement in spot 
quotations for these products has lost momentum or even been 
reversed, the effect of the previous increases on average import 
values is still perceptible. The "Economist" index puts the 
increase in world prices in dollars between the end of December 
and the record reached in April at about 26 %, while the 
reduction since then is put at about 5 % at the end of May. 
Floating exchange rates have had less impact than at the end of 
last year. In the Member States whose currencies are floating 
independently, exporters have made an effort to avoid changing 
their prices as expressed in foreign currencies. For example, in 
the United Kingdom, partly because sterling has stabilized , the 
terms of trade have apparently shown little change since the 
beginning of the year. Between the maximum reached in 1973, 
before the oil crisis, and the first quarter of 1977, the 
deterioration in the terms of trade of the Community taken as a 
whole can be put at about 15 %; this is comparable with that 
suffered by the United States, but a good deal less than the loss of 
some 25 % suffered by Japan . 

Den beskedene bedring i bytteforholdet, som var fremkommet 
efter det lave niveau forrige sommer, har kun vreret afmeget kort 
varighed. Siden arets begyndelse steg importpriserne kraftigt pa 
grund af forh0jelsen af verdenspriserne pa olie og diverse 
ravarer, isrer kaffe, te og kakao . Selv om prisstigningerne pa disse 
produkter fra april maned er afdrempet eller endog har givet 
plads for en nedgang, er indflydelsen af den udefra kommende 
prisstigning endnu mrerkbar pa importens gennemsnitsvrerdi. 
If0lge prisindeksen i »Economist« er verdenspriserne i dollars fra 
slutningen af december og til rekordniveauet i april steget med 
ca. 26 %, mens den siden registrerede ned gang udgjorde ca. 5 % i 
slutningen af maj . Virkningen af de flydende valutakurser var 
mindre mrerkbar end i slutningen af forrige ar. I de medlemssta
ter, hvis valutakurser er flydende , har eksport0rerne bestrrebt sig 
pa ikke at rendre deres priser, udtrykt i fremmed memt. Derfor 
har bytteforholdet i Det forenede Kongerige nreppe rendret sig 
siden begyndelsen af aret , isrer takket vrere stabiliseringen af 
pundets kurs. Forringelsen af bytteforholdet i Frellesskabet som 
helhed fra det i 1973 f0r oliekrisen naede maksimum og til f0rste 
kvartal af 1977 rna anslas til ca. 15 % svarende til det, der er 
kon tateret i De forenede Stater, men betydeligt mindre end 
nedgangen pa ca. 25 % i Japan . 
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In the first months of the year, the upward movement of 
wholesale prices lost momentum in most Member States. In the 
Federal Republic of Germany, the index was only 3,3 % higher 
in April than the Aprill976 figure. The year-on-year increase for 
Italy was about 24 % in March, a record for the Community. 
Nevertheless, in Italy, conditions have eased since November, 
and particularly since March largely due to the stability of the 
lira and to an appreciable decline in the price of meat. In France 
and in the Netherlands, the latest available figures also show that 
the upward movement is definitely tending to slacken . On the 
other hand, wholesale prices have been rising faster in the United 
Kingdom despite the firm performance of sterling; the annual 
rate was about 20 Y2 % in April. Generally speaking, the 
slowdown is due, in the first place, to a more regular trend in 
respect of the prices of finished industrial products, itself 
attributable to a less rapid increase in wage costs, and secondly to 
a recent slackening of the upward movement in the prices of 
agricultural raw materials. Correction of the increase in 
wholesale prices to take account of the change in weighted 
exchange rates shows that the competitive positions of the 
United Kingdom, Italy and Denmark deteriorated in the first 
quarter of 1977, while those of most of the other Member States 
improved. 

I arets f0rste maneder svrekkedes engrosprisstigningen ide Oeste 
medlemsstater. I Forbundsrepublikken Tyskland oversteg 
indeksen for april sit niveau for april 1976 med kun 3,3 fo· I 
I tali en udgjorde indeksstigningen frem til marts 24 %, hvilket er 
frellesskabsrekord . Der er dog her siden november maned noteret 
en afsvrekkelse som isrer skyldes lirekursens stabilitet og en 
betydelig nedgang i k0dpriserne . I Frankrig og Nederlandene 
viser de seneste talligeledes en klar tendens til en afdrempning af 
prisstigningerne. Derimod er engrosprisernes stigning, trods 
pundets faste kurs, mere udprreget i Det forenede Kongerige; pa 
arsbasis androg den i april ca . 20 Y2 %- I almindelighed skyldes 
den konstaterede afsvrekkelse dels en mere rolig udvikling i 
priserne pa frerdige industrivarer, begrundet i en langsommere 
stigning i l0nomkostningerne, dels den nylig indtradte afdremp
ning af prisstigningen pa ravarer tillandbruget. Hvis engrospris
stigningen korrigeres for udsvingene i de vejede vekselkurser, 
viser det sig, at Det forenede Kongeriges, Italiens og Danmarks 
konkurrencestilling er forringet i l0bet af f0rste kvartal af 1977, 
mens den derimod er for bed ret for de fleste andre medlemsstater. 
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In the Community taken as a whole, the growth of retail sales has 
lost a good deal of momentum since the beginning of the year. 
Indeed, in terms of volume, there has been an actual contraction 
in certain Member States, including the United Kingdom and 
Ireland, where losses of purchasing power have hit households. 
In the United Kingdom, where the volume of private con
sumption declined by 2 % between the fourth quarter of I976 
and the first quarter of I977, the retail sales index fell to I 04, I in 
April , from 108.8 ayear before. In France, the volume of private 
consumption was also contracting at the beginning of the Spring, 
following the spurt brought about by the temporary price freeze 
at the end of the last year and in the early months of 1977. In 
Italy, the slow expansion in terms of volume of household 
consumption seems mainly due to a decline in the savings ratio. 
In Belgium, changes in the indices since the end of last year show 
that purchases of equipment have reverted to normal, a 
development which may well be due in part to a stronger 
propensity to save. In the other Member States, the rate of 
growth of retail sales is still faster than the upward movement in 
consumer prices; for example, in the Federal Republic of 
Germany, in the first quarter the index was about 6 % up on the 
same period last year. 

I Frellesskabet som helhed er udviklingen i detailsalget siden 
arets begyndelse afsvrekket betydeligt. En mrengdemressig 
nedgang noteredes endog i visse medlemsstater, isrer i Det 
forenede Kongerige og Irland, hvor den navnlig skyldes 
nedgangen i husholdningernes k0bekraft. I Det forenede 
Kongerige, hvor privatforbrugets omfang er gaet ned med 2 % 
fra fjerde kvartal 1976 til f0rste kvartal 1977, faldt detailsalgsin
deksen til 104,1 i april maned i:nod 108,8 aret forud . I Frankrig 
dalede privatforbrugets omfang ligeledes i begyndelsen af 
foraret, efter at et midlertidigt prisstop i slutningen af forrige ar 
og de f0rste maneder af 1977 havde stimuleret dette. I Italien rna 
den langsomme udvidelse af husholdningernes forbrug i f0rste 
rrekke tilskrives en nedgang i opsparingen. I Belgien kan den 
normalisering af k0b af varige forbrugsgoder, som fremgar af 
indekstallenes udvikling siden slutningen af forrige ar, delvis 
forklares ved en stigning i opsparingstilb0jeligheden . I de andre 
medlemsstater udviklede detailsalget sig hurtigere end stigningen 
i forbrugerpriserne. Saledes oversteg indekstallet i Forbundsre
publikken Tyskland i f0rste kvartal sit niveau for det foregaende 
ar med ca. 6 %. 
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Efforts to slow down the upward wage movement have 
continued in the Community. In the United Kingdom, average 
pay increased between August 1976- beginning of stage. two of 
the incomes policy - and May , 1977 at an annual rate of only 
11.2 %, which represents, in fact; a substantial cut in purchasing 
power. The national collective agreement concluded in Ireland in 
January 1977 froze pay for three months, and this also involves 
an actual loss in real terms. In France, the manual workers' 
hourly wage - which is increasing faster than average earned 
income- showed in the first quarter, on an annual basis, only a 
slightly higher increase than that in prices. In Italy, tax measures 
and a number of adjustments to the sliding scale hampered the 
improvement in real incomes. The trends in these countries 
contrast with those in the Member States which are members of 
the concerted floating exchange rate system. In the Federal 
Republic of Germany, real wages have continued to increase; in 
January, they were about 3 % up on the level of a year 
previously. In the Benelux countries, the increase in wages in real 
terms has also continued, though more slowly. In Denmark, 
average hourly wages in industry increased between the fourth 
quarter of 1976 and the first quarter of 1977 at the same rate at 
prices, but a new statutory wage agreement established on 
15 April provides for a real increase in wages limited to 2 % per 
year. 

Bestnebelserne pa at begrrense l0nstigningen fortsattes inden for 
Frellesskabet. I Det forenede Kongerige er gennemsnitsl0nnen 
kun steget med 11 ,2 % pa arsbasis mellem august 1976 -
begyndelsen afanden fase i l0npoli.tikken - og maj 1977, hvilket 
betyder en mrerkbar forringelse af k0bekraften. Den nylig i 
januar 1977 afsluttede nationale kollektive overenskomst i 
Irland indefryser l0nnen i tre maneder, hvilket ligeledes betyder 
en nedgang i reall0nnen. I Frankrig er stigningen i arbejdernes 
timel0n - hvis udvikling i 0vrigt overvurderer stigningen i 
fortjenesten - i f0rste kvarta) og pa arsbasis ikke meget st11nre 
end prisstigningen. I Italien bar skattepolitiske foranstaltninger 
og visse rendringer i pristalsreguleringen pavirket den reale 
indkomstfremgang. Udviklingen i disse Iande star i modsretning 
til den, der ses i de medlemsstater, som deltager i det frelles 
valutasystem. I Forbundsrepublikken Tyskland steg real10nnen 
fortsat ; i januar oversteg den forrige ars niveau med ca. 3 %. I 
Benelux-landene fortsatte realhmstigningen ligeledes, selvom 
tempoet afsvrekkedes. Endelig steg den gennemsnitlige timel0n i 
industrien i Danmark mellem fjerde kvartal af 1976 og f0rste 
kvartal af 1977 i sam me tempo som priserne ; men en ny 
l0noverenskomst, som folketinget vedtog den 1.5. april , fastsret
ter en reall0nsforbedring pa h0jst 2 % arligt. 

cs 
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1) Excluding construction, food, beverages and tobacco. 1) Eksklusive bygge- og anlcegsvirksomhed, ncerings- og nydelsesmid
delindustri. -
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Graphs I and II show businessmen's 
hooks and their stocks offinished goods, resented as three-month 
moving averages of the a(fference between the percentage of those 
who find them "above normal" ( + ) and the percentage of those 
who find them "below norfr!al" (-). Graph ill 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. 

Diagrammerne I og II gengiver tre maneders glidende gennemsnit af 
forskelsvcudien me/lem virksomhedsledernes svar »St0rre« ( +) og 
»mindre« (-) vedr0rende ordrebestand og fardigvare /agre. Diagram 
III viser - ligeledes i form af tre maneders glidende gennemsnit -
forskelsvardien ( procent af svarene) mel/em virksomhedsledernes 
forventninger til en »jor0gelse« ( +) eller en »formindskelse« (-) 
af produktionen. Nedenstaende tabel gengiver for de seneste tre 
maneder virksomhedsledernes bed0mmelse af, om de sam/ede ordre
beholdninger, udlandsordrer og fardigvare/agre var forholdsvis 
store ( +), normale ( =) eller for holds vis sma (-). Desuden er 
virksomhedsledernes forventninger om voksende ( +) , nogenlunde 
uandrede ( =) e/ler aftagende ( -) produktion og salgspriser i de 
f0lgende tre eller fire maneder anf0rf. 
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Den samlede ordre beholdning 
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Export order-books + 13 9 8 10 II 12 33 42 45 4 9 II 3 4 2 4 2 I 9 9 9 
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Frerdigvarelagre . 
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- 5 5 5 7 5 5 II 14 9 5 5 3 I I I 12 12 16 3 I 3 6 5 5 
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Observations 
on the Graphs 

A I Industrial Production: Indices of EU ROST AT (excluding con
struction) . - For the seasonally adjusted series, three-month moving 
average.-Community: estimates. - France : curve for recent months 
may be partly based on estimates. - Ireland and Denmark: quarterly 
indices. 

A 2 Unemployment: Three month moving average of the seasonally 
adjusted EU ROST AT series. - Number of persons registered at 
Employment Offices. - Italy : dotted graph related to the quarterly 
series published by /STAT on the basis of its surveys. 

A 3 Consumer prices: Indices of EU ROST AT. - Community : estimates. 

A 4 Trade balance: Including intra-Community trade. - Three month 
moving averages. - Calculated on the basis of the seasonally adjusted 
EU ROST AT series for exports and imports; - exportsfo.b. ; imparL~ 
c. if; excluding monetary gold. ___:. Curves for recent months may be 
based on estimates. - Community : trade with non-member countries 
only . - Belgium and Luxembourg : common curve. 

C I Imports: Seasonally adjusted values in Eur provided by EUROSTA T. 
- Three-month moving averages. Curves for recent months may be 
partly based on estimates. - Belgium and Luxembourg : common 
curve. 

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

C 3 Wholesale Prices: Indices of EUROSTAT. - F.R. Germany and 
Ne(herlands: excluding VAT. 

C 4 Retail sales: Seasonally adjusted, indices of EU ROST AT ( values in 
national currency).- Three-month moving average.- Total retail 
trade.-Curves for recent months may be partly based on estimates. 
France: sales ofdepartment stores and similar. United Kingdom: index 
relates to Great Britain only. 

C 5 Wages: Indices of EU ROST AT.-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 , /970 
= /00) . 

Bemrerkninger 
til diagrammerne 

A I Industriproduktion: index EU ROST AT ( excl. bygge- og anlagsvirk
somhed) . - Sasonkorrigerede index fremtrader som tre mdneders 
glidende gennemsnit . - Fallesskabet: skon. - Frank rig : kurve kan 
for de seneste mdneder vare baseret pd skon. - Irland og Danmark : 
kvartalsindex. 

A 2 Antal arbejdslose: Tre mdneders glidende gennemsnit afsasonkorrige
rede tal fra EU ROST AT. - Antal ledige personer, registreret pd 
arbejdsanvisningskontorer.- It alien: den punkterede kurve svarer til 
de af 1ST AT udarbejdede kvartalstal baseret pd rundsporger. 

A 3 Forbrugerpriser: IndeksEUROSTAT. - Fallesskabet: skon. 

A 4 Handelsbalance: Ink/usive handel inden for F'allesskabet. - Tre 
mdneders glidende gennemsnit. - Beregnet pd grundlag af tal fra 
EU ROST AT for import og eksport sasonkorrigeret.-Eksport fo .b. 
import c.ij , eksklusive monetart guld.- Kurver kanfor de seneste 
mdneder vare baseret pd skon. - Fallesskabet: handel med ikke 
med/emslande. - Belgien og Luxembourg: fa lies kurve. 

C I Import: Sasonkorrigeret indeks af vardier i Eur udfardiget i 
EUROSTAT. - Tre mdneders glidende gennemsnit. - Kurver kan 
fore de seneste mdneder vare de/vis baseret pd skon. - Belgien og 
Luxembourg: falles kurve. 

C 2 Bytteforhold: Indeks af gennemsnifs eksporfpriser dil•ideret med 
gennemsnits importpriser. - Tre maneders glidende gennemsnit.
Kilde EUROSTAT. 

C 3 Engrospriser: Indeks .fi"a EUROSTAT. - F.R . Tyskland og 
Nederlandene: eksklusive MOMS. 

C 4 Detailomsretning: lndeks fi·a EUROSTAT ( l'{crdi i national1•aluta ). 
- Samlet detailomscctnin~. - Tre maneders glidende gennemsnit. -
Kurver kan for de seneste maneder l'{cre de/vis baseret pa skon. 

C 5 Lonninger: Indeks fra EUROSTAT. - Bruttotimelonninger for 
arbejdere (industri, bygge- og anlagsvirksomhed).- De seneste tal 
kan vare de/vis baseret pd skob. - Danmark: Danmarks Statistik. 
Timelonsindeks for industriens arbejdere ( /970 = /00) . - Irland : 
Central Statistics Office. - Gnstl. timefortjeneste ( rdstofudvinding og 
fremstillingsvirksomhed, /970 = /00). 

1 Eur = 
(April/ April 1977) 

3,15665 DM 6,68000 FF 
3,35507 Fl 1193,000 Lit 

48,6572 FB/Flux 0,782000 £ 
8,11381 DKr 




