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COMMISSION DECISION
of 22 December 1977

authorizing Denmark to take certain protective measures in accordance with
Article 108 (3) of the EEC Treaty

(Only the Danish text is authentic)

(78/152/EEC)

THE COMMISSION OF THE EUROPEAN
COMMUNITIES,

Having regard to the Treaty establishing the European
Economic Community, and in particular Article 108
(3) thereof,

Whereas disequilibria, both internal and external,
exist in the Danish economy especially the disequili-
brium in the current balance of payments;

Whereas Denmark informed the Commission that it
had adopted measures to reduce the disequilibrium in
the current balance of payments;

Whereas, because of the economic situation, Denmark
informed the Commission that it was not in a posi-
tion to fulfil the obligations arising from Article 121
(1) (b) of the Act of Accession, and in this connection
invoked Article 108 of the Treaty;

Whereas the Commission, after examining the posi-
tion of the Danish economy under Article 108 (1),
made a recommendation to Denmark on 14
December 1977, under Article 108 (1) of the Treaty;

Whereas, however, the measures recommended to
Denmark under Article 108 (1) of the Treaty are not
by themselves sufficient to restore equilibrium to the
balance of payments at short notice ;

Whereas no mutual aid was given under Article 108
(2) of the Treaty;

Whereas restoring Denmark’s external financial posi-
tion requires the temporary continuance beyond 31
December 1977 of restrictions on transactions in secu-
rities ;

Whereas, nevertheless, securities issued by the
Communities, Community financial institutions and
international institutions of which Denmark is a
member, can be exempted from restrictions on trans-
actions in securities ;

Whereas the economic situation in Denmark and the
practical results of the economic measures taken
should be regularly reviewed,

HAS ADOPTED THIS DECISION :

Article 1

Denmark is hereby authorized on a temporary basis to
maintain the restrictions in force on the date when

this Decision is notified, on purchases by persons resi-
dent in Denmark of foreign securities dealt in on a
stock exchange, other than those referred to in Article
2, and repurchases from abroad of Danish securities
dealt in on a stock exchange, denominated entirely or
partly in foreign currency, including physical transfers
of the securities in question.

Article 2

From 1 January 1978 transactions referred to in
Article 1, where they concern purchases by Danish
residents of bonds issued by the Community, Commu-
nity financial institutions and international financial
institutions of which Denmark its member, shall not
be subject to restrictions.

Article 3

1. The Commission shall keep under close review
the development of the economic situation in
Denmark. It shall investigate the situation and the
effects of the measures authorized herein not later
than 31 December 1978.

2. The Commission reserves the right to amend or
revoke this Decision if it finds that the conditions on
which it was based have changed or that the effects of
the Decision are more restrictive than is necessary to
achieve its purpose.

Article 4

This Decision is addressed to the Kingdom of
Denmark.

Done at Brussels, 22 December 1977.

For the Commission

Francois-Xavier ORTOLI

Vice-President



