























_t stabilizes at lower level

=13=

- defieit of $136 miliion reached in January.

tanged between $64 million and $101 million per montk.

{See Table 5.)

~~ Since February, France's deficit cn total foreign trade (imports c.i.f.)

has tended to stabilize; seasonally adjusted deficits in the months February-May

These deficits

were below the $110 million average of the fourth quarter and well under the peak

Imports, which had risen rapidly during

most of 1963, have run since February at levels below January, while exports have

fluctuated on either side of their January level.

Table 5.

Foreign Trade, 1963-64

(in miliiocans of deollars)

15J$0ta1,Trade§ Seasonally Adjusted

1963 - Quarter:

: ‘4 - Month:

I

IT

IIT

v
January
February
March
April
May

Trade with Foreign Ccuntries,

Unadjusted

1963

1964

January
February
March
April
May
January
February
March
April
May

Imports c.i.f.

668
7i4
727
805
881
854
811
833
814 (p)

Imports f.o.b.

1/

492
455
572
575
615
670
652
673
703
632 «p.

£

1/ Estimated values (92 per cent of c.i f. values).

Scurces’

ﬁ‘l'

QECD, INSEE and Bank of France.

Exports
619
695
686
695
741
768
709
769
713 {p)

Expcrts
475
481
537
559
584
539
€610
631
€635
595 ‘{pJ

Balance
=49
=19
=41

~-110
~139
-86
=102
- 64
-101

Balance
-17
+26
=35
-16
~31
~81
=42
~42
~-68
37




in Table 5 give a deficit of $270 million in the first five mon

re do mot show the effects of ieads and lags in pavments,
3, for example; there was a deficit on shipments of $73 million

: , P !
;tade,paymenﬁs of 3177 milliorn. No paymeénts data are vet available fo

M ney market conditions affect forward deliar in Paris

The tightening of the French money market during the spring cause

forward dellar in Paris ts rise. French residents increasingly stepped dp; net

purchases of forward deilars, presumably because tight meney conditions i

importers to hcld back on spat purchases of foreign exechange and .exporters

accelerate sales of spot exchange. The premium on the one-month forward d

rese steadily from 0.63 per cent per annum oo March 11 to 2.30 per cent on

while the premium on the three-month forward dollar rose in the same-periﬂdjf_bma

0.58 to 2.00 per cent per annum. Witk the easing of the money market, the premium
 dropped by June 17 to 1.83 per cent on the one-month and 1.66 per cent on the three-

month forward dollar.

The spet franc has been at its upper limit of 20.41 cents almast ¢ ﬁtinucusiyﬁ;

the main exceptions being the periocd June 9-15 and on June 26, when it deciin

ground 20.40 cents,






