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(Srr.nma11r, bf a Report presented. by a group of experts)
: .i' , 

.: ,.

At the enri of, 1972r the Comrnission asked" a number of well-known figures
from the world. of economics and science* to consider the developrnent of the

: ,,,Economic arrd. Mu^netary Union.'The Commission ls pleased- with the results of
thfs work, which forrn an interesting contribution to the shaping of ideas

.,, iand. public discussion, and for thie reason feels that publication of the
g"ooprs Report is fuliy justifi-ed" 0n the cther hand., the work is in no way
bind.ing on the Comnission of the European Cornmunities, and, in particul4rt
does not irr 4ny way anticipate fuiu,re Cornmission policy. 

. , :

,Dhe Roport is:rd..ivided into two parts. The first is a s;rnthesis drawn up
by three rnoinbers of the group (D" Dosser, G. Magnifico, T. Peeters)r.but
resulting from the work of tha grorrp as' a whol€i" It cannot reflect every'
opinion put forr^rard but is merely a general sunmary for which only the
rapporteurs are responsible" The second. part contains the individ,ual contri-
butions of each member of the group"

$tgnmary of thj jJr4l!g1i:

1 ) Firstly it is emphasized. that the construction of the Economic and.

l[onetary Snion cal1s for sirnultaneous advances in a nurnber of fields:
d.omestio arrd. external monetary policy, short-term economic policy, regional
policy, social policy, industrial policy and- bud.getary policy.

2) As far as monetary policy is concerned., the Report favours a system of
flexible rates of exchange within the Community combined. with amangements
for a joint fLoat against the currencies outside the Community.

The creation of an add.itional European currencyr defined. as a rrbasketl

of national currencies, is also proposed. If this European currency is to
achieve the purpose for which it is created, it rnust be more than just a,n

instrunent for official settlements" fnitially, however, it r,vill merely be
used as an exchange currency. The role of this European currency would be roughly
compa.rable to that of the Eurod-ollar, with perhaps some extra functions" The

introduction of the new currency presupposes an issuing agency capable of
implernenting a pol-icy for the creation of sucl: e new currencyr and a pooling
of reserves.

* H.lf,J. Bosman, Bo

0, l4agnifico, JoEo
d.e Jouvenel , J. Denizetl DoGoHo

Heade, R"A. l"tundell, t{" Neubauert
Dosser, H" Gierscht
F" Onid.a, T. Peeters
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This prop"ess in the fiel-cl of monetary unification must be supported

""dequate progress tor,lards econorni c integration.

Prog:'ess towards econonic and monetary u.nion vrould perrnit better corn-
pati.biirty of economic cycles i^rithin the Community" As far as monetary policy
is concer'ned.o the policy of global r'egu-lation should basically rest on instru-
rients applied at Conirnunity 1evel" For bud.getary policy, on the othcr hend,
tltc rc3ul-atory procedures coul-d contirme to be left in each l/lenbcr State,
c:'ct'idcd that thc fiscel aspcct rias }<cpt sufficj.ently flexible.

..

0n'che sr:-bject of re;1iona1 pro'blems, the consensus of o?inion bras that
a largc-scaie Cgqqu$ly,Tggiona!.pol,icy rya,: glgentgr lequiredl,If such a
nr.]'i n., r''r< f 

^ 
t l, ..oil., .-^'lin-?']a *hn 1ic*'.'f oni*orir fnr An*'-yy--vL,,..rv? urru rrD, .. CTiteria for d.ctermining

p.ohl";n e,l'eae r,loufd..l'rilve to be very short and'very simple, limitcd- to
inccmes and u.nenplo;6nent levels" Aid, programrnes, hov,rever, should. consist of a
ru.nbe:'of neasures suited. to the specific needs of the: rcgioi:; oclcer;'j1lA.

':
',Thc nostr irrpcr.tant aspcct of social policy ib thai ind:u.strial roorgattiza-

tioir ma1' havb, serious consequenccs for the labour force" ltrha,tever me&sures
arc aC-aptc:L, fine"neing l.ascd. on the principle of c" fair. economic rcttlrn gflelr-Id
be avoiced. ." i : i, :., , :.': '? ,:

:.,\
t') iLJost of ihc:se propbsalsr'par-i;icu1ar1y.the'mobt. important, require
fin:,..':ci-aL resources far beycnd. the iinits of the Cornmunity bud-got in its
^r'aconi'{:nrtn ^- in the foir:r it lrill take in tho inrned.iate future" Certain
r,iernlrc:J of thc ,3roup havb proposcd increas-ing.the bud-get fron its present
1ovc1 of 0"56i1 of tlrc'Conrnunityrs GNP to 11, h:l 1980. :
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europ6enne' et, 1 runiflc

(R6sum6 drun RaptrSort pr6sent6'- par un groupe tlrexperts)':.
A,la fj-n de 1t:a.nn6e 1972r.}a Commisslon a demand6 d un.cert+in nombre

de personaal-it6s dU moad.e-6conomique et scientifi-due (x) drengager d.es r6f1e:ci.ons
.sur Ie processus de :d6veloppement de ltUnion 6conomique "et mon6taire' La Com-
mission se f5licitp du. p5pultat de ces,travaux qu-i constltue une contribution

.,':: int6ressant.e A ia forrnation dgs. id6es et la discussion en public. Crest
" : poureuoi la diffusion du rapport 6tiUfi par ce grcupe paratt.entidrement
.:,i . 

'iu"iiiiZ". ri est 5vident far cont4e quL "es'tiavaux nt"ngagettt en rien 1a- 
: Conmission des'Cbmmunaut6s europ6enrtes et'en particulier, .ils ntanticipent
.nrill-einent sur'ltattitude future de la eomrnission en cette. mati6rer
r' J t, , t;r ."r .. 1 : -,.ji..i. ' i''r, ., :Le rapport.cgmport'e deup parties. Tout diaboidr Yng synthdse qui
r6suLte Ce ltensemble des travap5 du,grguper ry,pi:,eui, a 6t6 i6dig6e par trois

,. ,.,.1rapporteurs (D. DosBer, G. l{agnifigo, T. Peeters). Cette synthdse-ne peut" 
i refl6ter toutes'fe'i'ibpinions,6miseslrmaib conbti.tue seulernernt un r6sum6 g6-t '':' ' ' ingagd'l-its ieuls rapportbur-s; .:1 La deuxidnre; parti.e rassenblB les:,,. rp9Tal qqa, e

contribttions ilrdividubttes des meiib#es'rdu grdupe.ri:.." :: :::
- I : . t ., : " ."_: : ,

: ' Un.:r6s:um6 ,dei la synthdse est pr6qg,-nti ci-ap"rds : r.i
'1)' Tout drabordr ^il .es:t ooulign6 que Ia cb'iii;trr.uoilorr.rde Lt1lnion 6Conoroique

et mon5taire'exige des progidb simultan6s d+ins toute, une s6rie'.,:de domaines ::
politique mon6taire, interne et externe,.politiques conjoncturel]e, r6gio-
nale, sociale, i-ndustrielle. 

".:,i- ,b.l*-g6taire 
.

2) En ce qui concerne la politique mon6tairen .le rapport se prononce en
faveur dtun systdme d.e taux de change caract6ris6 par une flexibilit6
intracommuaauta-lre ]j-mit6e. .combin6e A une fluctuation commune vers
I t ext6rieur.
I1 est 6galernent propos6 de cr6er, trds rapiclenrentr.une monnaie europ5-'
enne ad.ditionn,olLo d6finie comme un panJ-er de monnaies nationaLes. Pour
que cette monnaie europ6enne puisse assumer fes fonctions qui lui sont des-'"
!in6e", eIle d.evrait 6tre p1.us qurun instrument servant A des rdglentents
officiels. Toutefoisr.au a6Uut'son usage serait r6auit d ce que lron
appelle commun6ment une rtmonnaie canbj-airerf . Le r61e d.e cette monnaie
europ6enne seraitr.en quelque sorte, comparable d. celui de lrEurodollar
avecr ,6ventuellement, des fonctj,ons suppl,6mentaj.res. Lllntroduction de
cette nouvelle monnaie suppose un organisme 6metteur, habilit6 d. mettre
en oeuvre une poli.tique d.e cr6ation d.e cette rnonnaie europ6enne, et une
mise en commun des r6servesr,.

(*.) H.w.J. ,Bosman,
G. Magnifico,

--llJ. die douvenelt
J.I .. $eade r,.R.A.

J. Denizetl D.U.M. Dosserr H',Gierscbl ,

Mund.el}, W. Neubauero F' On-id-a' .T. .Peeters.
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]) tes progrds ainsi. r'-^alis6s en mati-Are drunification mon6taire devraient

6tre soutenus par un progrds suffisant dans Itint6gration 6conomique.

Les progr6s vers l-rUEi.{.ainsi accomplis devraient perrnettre une meil-Ieure
compatibiftt6 *des: cyct-eJ:'co'::joncturels dans la Communaut6, f,a politique
de 16gulation global-e d.evrait reposer essentiellement, pour ce qui con-
cerne la nolltioue mon6taire. sur des instruments mani6s au niveau euro-

':56dn.:.'par co:ttfe, pour ra' pJrrtique trudg6tair'e; r"arporiti"que de r6guration
*€'7'-* ;'_ '.* +- .*pourral-t etre poursuavr-e au nr-veau ctes EEats memores, en prevoyanE un

degr6 quff,isant de flqxibilit€ du.c0;t6 fiscal.,'i r.. "'1r , ,,.'..,)
.En ce qui concerne les probldrnes r6gionauxr. le.sentiment 6tait quf une

'lrpoiftiqug r6glonale, 
".u'i 

.rrnu large Echellei au'ni.ieau-corflmunautaire
'' -6f,"1t uriuntJ. pour rendre r+aniabl-e une tdtre politiqrre, \a-i{stcS des
I crit6re" pou"'l-a d6terminati,on des r,-eEions'A pr.ibldmeS-''ddvrait 6tte trdsl,'courtg e't:trds simpfe,.en se limitant aux niv-eaux:'d,e revenus':e't"de' ch6mage.t-Les'irogf*mre's 

''dt aiOe, -par contre. devraient conqister en' tqut" un 'dssor-
' td'irr,e-nt 6i:-nstruments r6ponaant aux besoins sp6cifiques d.es 16gi"onst'concern6e

.:tPotlr ge'qq.*.,doncerne.,1a ,pol.itique sociale, il est so,ulign6'que ,Igs:",cons6-
qrlen6es. 16eultant pour Ia roain-dtoeuvre de La;16or8aniaation industriellet

,-pgum_qien!.prp;idre une nouvelle arnpleur. Quelleq gue soient les mesures
particulitireS'adotrt6es dans"ce iiomaine, il faudrait'ivlter un financenent: fond6 sur Ie principe db juste iietoilr.

4).,Ira pluf ar,t iuu propositionsl pr6cit,6es et, 'sn ,part,iOoiiuor,'iue pttls 'i*por-
::r, . itsntes;.d!entr,e elL€s, exigeni ,des. ressources financidreq. qui, d6passent

de beatcoup 1e budget de Ia Connmunaut6r tel qu!11;pxiste:aq*Ueltrepent ou
tel quton peut le pr6r1oi1.,pour Ies toutes prochaines anp6es. Des proposi-
tions sont t- 't"' 'iartceit:ninb mernbres du !ro,rp" pouii 6tirgir notablement

:..:':',..::ce'budgg!, repr6sentant actuellement environ O15 % du PNB,rde-la,Cornrnunaut6l
J'i:'.:.:,:',afin,de,'lorter d3% du PNB d.e l-aCommunaut6 en 1980' : ;'. 
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