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Sunmar} of the first Suartely Survey on the economic situation in the Com{nunity

llhe Cornmission of the lluropean Commuirities has just.-ublished its first
Quaterley survey on the economic situation of the community in l!58

As far as the d.evelopment in the last months of I)61 is concerned, the
Community notes tlat the reestablishment of general economic activity in the
community, whlch got under way in the mid.dl e of L)61, gained- appreciably in
strength ln the winter months. fnternal demand. (especi-ally industrial
investment), rising at a more rapi-d pace, mad.e a particularly vigorous
contribution to the recovery"This 1ed to an improvement in the situation on
the labour market and a very appleiable revival of imports, while the price
trend. remained comparatively settled_"

The outlook for the rest of the year, in the opinion of the Commissignr
suggests that the economy will continue to expand. fairly rapirlly" The rj-se
in exports to non-member countries r^ri1l, however, probably lose momentum-
though certain factors the impact of which it is clifficult or impossible to
assess prelude any accurate prediction of the extent of the slow-down. As
against thisr it can be expected. that Comm.,rnity internal deman4 in money
terms will grow more rapid.ly, and the spurt rnay even prove more vigororrs than
has been foreseeable so ffr. This assumption is mainly based on the unexpected.Iy
rapid upswing of domestic d"emand., particularly demand. for capital good.s, in
the Fed.era1 Republi-c of Germanyl and on the reflationary measures taken
recently in France and. Belgium. One important effect of the accompanying
improvement in the employment situation wi.ll probably be a distincly faster
expansi-on of private consumers ? expend.iture.

In view of the outlook for demand., the Cornrnission's forecasts for produc-
tion and imports published. previously must likewise be revised. upw:irds" The
growth of the real I'GllP" of the community for 1!68 is now put at roughly !i.,.At the same time the balance of trad.e must be expected to d"eteriorate even
more than was ori-ginally expected.

The price trend. r,rill probably remain settled" f,iith the expansj_on of demand
accelerating and firms running steadi-ly riearer capacity, strain may, holrever,
emerge onee again on some ind.ividual markets toward.s the end. of the year"

In a Recornmendation on economic poliey for 1!68 which it addressed,, on a
"commission proposal, to the ittember states on ! March 1968, the councilof the European Corununj-ties therefore laid spncial emphasis on the need.for action to pnsure that the rate of growth will be such that manpower
and- technical- resouroes can be fully used. without the present trend
towards stability being jeopardized.
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Rdsum6 du Ler rapport trinestriel sur la situation 6oonornigue d'e

1a Communautd

La Commission d.es Communaut6s europ6ennes vient de publier son
premier rapport trinnestriel de l!68 sur la situation 6conornigue de

la Comrtrunaut6.

&r ce qui ccncerne ]t&olution au cours des denriers mois de L967,
la Corrnission constate que le redressement 6cononique qtli s'est amoro6

da,ns la Corununaut6 au nnilieu d.e lf ann6e derniEre srest nettement
accentud au cours d.e Ithiver. I1 a regu des impulsions particulibrenent
vives d.e lrexpansion acc6l6rde de la d.erna,nd.e intdrieurel et notamment
d.es d.dpenses dtinvestissenent des entreprises. La situation sur }e
march6 d.e ltemploi s'eet ainsi amdliorde et les importations ont mnntrd
u3 d.$veloppement sensible, tandis gue la hausse conjoncturelle des prix
d.emeurait relativernont mod6r6e.

Quant au:r perspectives {u! cte':ltarris d.e la Comslission, sf ouvrent
sur les prochains mois et jusguti. la fin cie 1fann6e, ell.es annoncent
la poUrsuite drr:ne croissance 6conomique assez vive. Certesl les
exporh,tions vers les pays non membres de la Communaut6 accuseront
vraisennblablement un ralentissement de leur expansionl d.ans une assure
qutil nreet pas encore possible d.e prdciser, 6tant donn6 les 6I':ents
d'incertitud.e qui subsistent. ltais un ddveloppenent acc616:r6 de la dernande

int6rieure de la Cc,mraunaut6 peut Etre escompt€, qui pourrait m€me se r6v61er
plus rapide encore quron ne Ie pr6voyait iuq:ut} prdsent. Cotte hypothbse
se fonde, au premier chef, sur lfessor, plus vignuretu( qufon ne lresp6raitt
d.e la dema.nde int6rieure - et nota,mment de 1a d.emande d.rinvestissement-
dans 1a rdpubtigue fdd.6rale dtAllernagner ainsi gue sur les effets q.re

Lfon attend d.es mesures de relance d.e la conjonoture prises rdcenment
en tr'rance et en Belgigue' Lta,m6lioration gu.i. d.oit en r6eulter'sur le
march6 d.e 1'empi.oi pemet dtesconpter auei une expaision nettement
plus dve de 1a consonraati.on priv6e.

E1 dgard h, cette 6volution de la demande, les pr6visions ant6rieures
d.e la Comaission relatives e, la production et aux irnportations sont
6galeraent &, rajuster en bbuss€. Lo taux de oroissa,nce, de 1967 A 1968t
du produit bnrt d.e la Communaut6 en termes rdels pourr"ait atteindre
quelque 5 fo. Pat ailleurs, la d6tdrioration de la balance cornrnerciale
sera Vraisemblablenent plus sensible encore guron ne lravait pr6rnr.

La conjoncture d.es prix devrait reeter calme. Vers la fin de I'ann6et
toutefois, La notable acodl6ration de lfexpa.nsion de La d.emande et le d.egrd

de plus en plus 61ev6 d.'.'tilisation d.es capacit6s pourraient entrainer la
r6apparition d.e tensions sur certains narchds partiouliers.
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11 est rappel6 A, ce sujet que le Conseil d.es Comnunautds europ6ennes
d.ans la recommandation qutil a ad.ress6e aujr E.t5bs membres le ! mars

d.ernier, sur proposition d.e la Commission, au sujet d.e la politique
conjoncturell-e i s rivre en 1!68, a particulibrement irrsistd sur la
n6cessit6 d.rassurer un taux drexpansion 6conomigue qui permette clratteindre
i un haut degrd dtutilisatj.on des oapacitds sans compronrettre les
tsntLances eiistantes A, Ia stablisation.
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