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I'POLICY

ETIJROPj'AN ECONOMIC COI,N,{UNITYII
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'i'ri of'| the first stud.ies made by the Workiiig Part$''ori':rsecuriti6tsj:n,tartets, set up at
the end. ot'L)61 by'ttie MonetarXr Committee and presid.ed overt:by UIr F. de Voghel,
Deputy Governor of the National Bank of Belgium.
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' ': ' This comparat'ive ett(;r, supported. by a major statisticii'annex, takes
stock of the proced.ures and instnrmen-bs used. to ensr:re eguilibrium on the bond.
markets of the several l4ember States of the Community and analyses the policies
which these states pursued in this field frorn r!66 till mid--r969.

The Report shows how the lviember States d.rew closer together d.uring this
period. as a result of reforms introd"uced, in various countries, especially in
Germarly and France. It suggests, however, that there wiII have to be further
aligrunents if the Member States are to avoid conflicts of policy on their marketso

It shows too that the problems with which the l.{ember States were faced.,
even though sometimes with a time-Iag, tended to be more and more the same. fn
ad"d.itionr there was a consid.erable advance in the joint depend.ence of their
markets on the Euro-markets, and the d,egree of mutual d.epend-ence also increased..

Even if allowance is rnad.e for the fact that exchange controls and other
obstacles imped.e communication between the markets, the links between them are
undoubted"ly tend.ing to become stronger stil1, owing to the general emergence of a
common atmosphere and even more to the influence of expertations about rises or
falls in interest rates. Consequently, the policies followed by Member States
in this field. are more d.epend-ent on external considerations than was previously the
case.

The Report therefore stresses that there is a basic need for mutual
information and. for coord,ination among the authorities supervising the capital
markets. Progress in this field constitutes a first and. necessary step towards
anlr alignment at Comnunity leveI' and especially towards subsequent progress on
the road. to economic and nonetanXr union.
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In short, the need- for closer cooperation in the planning of schemes
to reform thq',s13usture of, the capital market and in the implementation of
Monber Statesr policies has 1ed- the Monetaqr Comrnittee to keep the Working
Party on Securities Markets in being and to extend. its terms of reference
to includ.e all problems connected. with thc capital markets; its tasks wiII
includ.e :

(i) The drafting, at the request of the Monetary Coqpittegl of any
opinions oalled. for|in this fiel-d; i j 

'
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( ii ) Periodical_lllegggs}g!*sf-{av-@i*y'ma*kets and of
their contacts with internati-onal marketsl
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T,c ra.nnort sur.l-a politique du mp-rch6 obligeta'ire.dans 1es pays dg 1"
c.E.;: ;;;'i;.r*iT ais ;"";iers travaux d* sroupc dei travail-.rlMaroh6 des"

i"i;-.*;:ft{;tiira;"J"i cr66*par l-e Comit6 Monetaire "i'l-a fjn de 1967 et"
pr-sia6 par M.F. DE VOGHIL, vice gouverneur cle la Banque Nationatre'de
Belgique. :

r.'l:':
Cotte,6tude :rcofirpiira.ti-ve., aecompagnde d"'un-e importante, ?nle*? s-tati-

sticue. contient 11 rune part un inventaire d.es procedures et lnstruments
;;;ii;;=-i.=u,""'.rt"r t'6qtilibre du marbh6' des' obl-igations dans chacun des'..

i ^- ;un.aut6 j, ','et,"d-tautrorpar$ une analyse des politiqu€S :pays de 'a 
uomm 

s Etats membres 6s':i)65 il la ni-1959'prabiclu6es $. leur 6gard Par le

T,a ra.-l]nort met en lumiare 1e rapprochemen-u qui -c1test op6r6 entre
Etats membres, au cours ce cette p6ri-ocLe b. 1a suiLe cles r6formes

introd.uites dans plusieurs PaYs I en par,iculier en Allemagne et en

France. Il_ inrlique toutefois qu-e d.es :approchements restent enco]|o

n6cessaires pour 6viter d-es contradictions entre les poli-tiques dos

Etats embres I lr6gard de feurs march6s-

I1 montre par ai-1leurs la similitude croissante d"es probldmes

auxciuels ont 6t6 conrront6s les Etats membtes ' mais parf ois, avec d'es

d6calages rlans l-e temps. En outre la d6pendance ccmmuno de leurs march6s

h. lt6gard des erro-nrarch6s srest consid6rab-Lement d6ve1opp6s, ainsi
qurune cortaine d"6pend-ance mutue]1e'

I,iome si lton tient compte du fait que 1es contr')les des changes ou

dtautres obstacles restreignent ies comrrunicatiovis entre les march6st

il nren derneure pas moins vrai que 1es march6s, lar la g6n6ralisati-on
dtune psychologil commune, et notamsent par le jeu des expectatives
de hausse ou ae baisse des taux d.ti-nt6r6t,, iendent i,6tre oncore plus

re1i6s entre eux aujou,rd-. I1 en r6sulie quo 1es politiques des Etats
i 1f 6garc1 d,e l-eurs march6s sont clavantages C6penclantes de consid'6rations
ext6rleuresque ce nrStait fe cas jad"is'
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Aussi Ie rapport souligne-t-i1 lrexistonce d.run d"ouble besoin
fond.amental d.tinformation mutuelle st d.e concertation entre 1es auto-
rit6s r1e tutelle des march6s financiers. Un progrbs en ce d-ornaine

constitue un promier pas n6cessaire pour tout rapprochement sur un plan
eommunautaire, et en particulier pour d-es progrbs ult6ri-ews vers
l-runion 6conomique of mon6taire.

En d.6finitivo, la necessitd drune coop6ration plus 6troite d.ans

lr6laboration d.es r6formes c1e structure de ces march6s et d-ans 1a mise
en oeuvre Ces politiclues d,es Etais rnembres D, leur 6gard-, a cond-Uit 1e

Comit6 lvlon6taire d maintenir en acti"vit6 de groupe de travail et D lui
confier.une:mission 6largio ,1, lrensemble d.es ,pfoblbmes d.es march6s
financiers. I1 a notamment pour t6,cho s' .--' .-l-::1 ..-:.1 ,

- d.t6laborer D. ]a d.emande du Comlt6 }ion6taire, les avis c1uril serait
amen6 i donner en ce domaine t

- d.e proc6d.er b. d,es 5changes d.c, vues p6ri,od-iques'su? lt6volution des
*"rit6" d.e Ia Commurrauta et,ll"ur" liai-sgns pyea 1es marchds interna-

- dfexaminer tous les aspects cles politiques suivies par les Etats
rnembres b, 1t.6garc1 _des march6s financiers et les possi-bi1it6s ionirb-
tes clg promo,uvoil et.d-e faclliter leur int6gration -progTessive.

:..
-'D{ores et d6jh'ce gfoupe d-e iravail a engag6 une proc6d-ure drexamens

trimestriels de la situation des 6arch6s d"es ltats embros et d.e'celle
du march€ intornation'al .des. euro-6missions I ' :
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