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TAXATION OF SAVINGS - CONCLUSIONS

The Council called upon the Commission to consider the general principles set out betow,

including the issue of thard countries, in particular those vis-à-vis which the risks of
displacement of savings are greatest, with a view to the presentation of an interim report to
it by the Commission for its meeting on 21 March 1994 and the presentation of a final report

by June 1994.

General princlples

1. lnterest received by Community residents is to be subject either to withholding tax at a
minimum rate of 15o/o or to notification of the tax authorities of the country of residence
(system of automatic declarations). "Community residents" should be taken to mean

natural persons, or those treated as such, residing in the Communiÿ.

2. Where a bilateral agreement between Member States provides either for the charging of
withholding tax at a rate of at least 15oÂ or, in order to enable a preferential rate to be

charged, for adequate notification of the tax authorities of the country of residence, the
provisions of that agreement will continue to be applicable.

3. States which have a system of automatic declarations made by paying institutions to the

tax authorities will continue to apply that system to their residents. They may also extend

it to interest received by residents of other Member States. ln that case, they wil! inform

the tax authorities of the State of residence of the identity of the recipient and the amount

of interest paid.

4. ln the context of bilateral agreements, States may agree on exchanges of information on
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interest received by their rosidents in another Member State. ln such cases, the identity of
the recipient and the amount of interest paid will be reported to the tax authorities of the
State of residence in accordance with detailed arrangements to be laid down.

5. ln Member States which apply a withholding tax system, it wil! be open to any resident of
another Member State to request not to be subject to withholding tax, provided that he

authorizes the institution paying the interest to report his identiÿ and the amount of
interest paid. ln such cases that institution must report this information to its tax
authorities, to be passed on to the tax authorities of the State in which the recipient
resides.

6. The Member States referred to in paragraph 3 above may require their residents to have

recourse to the declaration procedure provided for in paragraph 5 where they receive

interest in other Member States.

CO2IENERGY TAX

The Council noted that the Presidency had recently indicated a number of possible courses of
action based on the present Commission proposal concerning a CO2lenergy tax involving in

particular the creation of environmental exciso duties on a wide range of energy products,

including those not currently subject to such duty (natural gas, coal, electricity).

The Council called upon the Permanent Representatives Committee to continue examining

this question on the basis of the Commission proposal and in the light of the European

Council's conclusions of 1O and 11 December 1993.
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The Council adopted the Decision authorizing certain Member States to apply or to continue
to apply to certain mineral oils, when used for specific purposes, reduced rates of excise duÿ
or exemptions from excise duÿ on mineral oils in the light of certain particular situations in

the Member States, in accordance with the procedure provided for in Article 8(4) of
Directive 92181IEEC.

ln fact, this means:

- in the case of Belgium and Luxombourg, a reduction unti! 31 December 1994 in the rate of
duty on heavy fuel

- in the case of Greece, relief from the excise duty on fuels used to power the official
vehicles of the Ministry of the Presidency, the nationa! police force and the metropotitan
bishops;

in the case of ltaly, relief until 31 December 1994 from excise duty on fuels used in the
production of alurnina in Sardinia;

in the case of Portugal, relief from excise duty for LPG, natural gas and methane when
used as fuel for local public transport.

EN
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COMMON FISCAT ARRANGEMENTS FOR INTEREST AND ROYATW PAYMBUTS BEN'UEH\I
PARENT COMPANIES AND SUBSIDIARIES tN THE VARIOUS MBIBER STATES

The Council summarized the problems still surrounding certain key issues in the proposat for a
Directive on the withholding tax on interest and royalty payments between parent companies
and subsidiaries of various Member States, viz:

definition of the scope of the Directive;

the treatment of beneficiaries of interest and royalties subject to tax arrangements
derogating from the common duty;
the transitional period to be granted to Greece and portugal.

The Council heard in particular a call from Mrs Scrivener for a further Council effort to reach
agreement on these questions with a view to unblocking this Directive, which was especially
important in the context of the internal market. Concluding, the Councit instructed the
ad hoc Working Parÿ to press actively ahead with its discussions on the subject.

USNNG FOR THE OF

The Council summarized the progress of discussions on a further amendment to the
1980 Directive co-ordinating the requirements for the drawing up, scrutiny and distribution of
the listing particulars to be published for the admission of securities to official stock-exchange
listing, with regard to the obligation to publish listing particutars.

The aim of this Directive is, in particular, to simplify cross-border procedures by providing in
certain cases for partial or total exemption from the obligation to publish listing particutars for
issuers whose securities are already admitted to official stock-exchange listing in another
Member State in the case of known companies information regarding which is distributed on

USTING
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a wide front and is available throughout the Community or where an equivatent obtigation to
publish exists.

The Council plans to adopt a common position on this amended Directive once the European

Parliament's Opinion is in its possession, and in the light of that Opinion.

I

INTEREST SUBSIDIE§ ON EIB LOANS FOR §MEs

The Council, having noted that one delegation was unable to agree to the draft Decision on

the provision of Community interest subsidies on toans for SMEs extended OoV ttr" EtB under
its temporary lending facility, agreed to give itself time to consider whether any possibiliÿ of
an agreement existed on a modified basis.

FOLLOW.UP TO THE BRUSSELS zuROPEAN COUNCIT ON 10 AND 11 DECMIBER 1993

The Council reached agreement, in the light of the discussions of the European Council on 10

and 11 December on the White Paper on 'growth, competitiveness and employmentu, on the
Recommendation setting out the broad guidelines for the economic policies of the
Member States and of the Community, the text of which is in the Annex.

The Counci! also discussed the financial aspects of the implementation of the European

Council's conclusions on trans-European networks. lt agreed that preparations in this area

would be discussed by the Presidency, the Commission and the EtB with a view to the
discussion at the Council meeting in February or March 1994.
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EVATUATION OF PROGRE§§ ON ECOilONf,lc AND MONETARY CONVERGENCE

On the basis of a report fronn the Commission, the Council proceeded to evatuate, in
accordance with Article 109e(2Xb) of the TEU, progress with regard to economic and
monetary convergence and with the implementation of Communiÿ law concerning the
internal market. The outcome of the Monetary Committee's examination of the Commission
report was also available to it for the purposes of the evaluation.

The section of the Commission report relating to the implementation of Community law
concerning the internal market will also be discussed at the next meeting of the
lnternal Market Council on 16 December.

OTÈIER ECO/FIIU DECI§ION§
(adopted without discussion)

7th VAT Directive - Council conclusions

The Council adopted conclusions aimed at rssolving a number of key questions concerning
the special arrangements for VAT to be applied to second-hand goods, works of art, antiques
and collectors' items.

These conclusions cover the following situations in particular:

- authorization for the United Kingdom to apply an effective VAT rate unti! 30 June 19gg to
imports of works of art, antiques or collectors' items which currently benefit from
exemption at importation under UK law;

- authorization for Germany to continue to apply until 30 June 1999 the normat VAT system

I
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instead of the Margin Scheme to supplies of works of art, collectors' items and antiques;

- amendment of the criteria defining new cars, i.e. 'six months' and "6 000 km" instead of
othree months" and '3 000 km'.

Resolving the above questions will enable the Councit to adopt the 7th VAT Directive shortly, ,

it will replace the purely nationa! systems in force up till now by solutions aimed at
eliminating rules on the distortion of competition in trade in the various Member States.

Preparation for the 2nd stage of Economic and Monetary Union

The Counci!, completing in the process the arrangements necossâry for the entry into force of
the 2nd stage of EMU on 1 January 1994 (see Press Release No 10235/93 - Ecofin Council
meeting ol 22.X1.1993), adopted the Regulations:

- specifying definitions for the application of the prohibition of privileged access referred to
in Article 104a of the Treaty;

- specifying definitions for the application of the prohibitions referred to in Articles 104 and

104b(1 ) of the Treaty;

- amending Regulation (Euratom, ECSC, EEC) No 549/69 determining the categories of
officials and other servants of the European Communities to whom the provisions of
Article 12,the second paragraph of Article 13 and Article 14 of the Protocol on the
Privileges and lmmunities of the Communities apply.
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Guarantee to the EIB

The Council adopted the Decision granting a Community guarantee to the EiB against losses
under loans for projects in Central and Eastern European countries (Potand, Hungary,
Czech Republic, Slovak Republic, Romania, Bulgaria, Estonia, Latvia, Lithuania and Albania).
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ANNEX

(provisional version)

The Council of the European Union,

Having le^g^qld to the Treaty establishing the European Community, and in particutar
Article 1 O3(2) thereof;

Having regard to the recommendation from the Commission;

Having regard to the conclusions of the European Counci! of 10 and I I December 19g3,

hereby makes the following Recommendation:

Article 103 of the Treaty on E-uropean.Union provides the framework for economic policy
co-ordination from the start of Stage ll of.the process towards Economic and tvloneiary '
Union. The economic policy guidefines adopted under that Afticle will constitute the
reference for the conduct of the economic policies in the Community and in the
Member States.

Main objecüves

Thgr.e are signs that the recession is bottoming out in the European Union. Output indicators
and business surveys in a number of countrie§ are showing sig'ns of improved cbnfidence andprospects. Long-term interest rates have declined substantialt-y and most European central
banks have lowered their leading rates. Yet, unemployment continues to incre'ase in most
Member.States. Against this.background, the broad guidelines for economic policies in iÔg+
should aim, as a priority, for the return of a sustainable and non-inflationary economic
growth.

The Com-munity should aim in the short term to turn around the unemployment trend and to
c.ut significantly by the end of the century the number of unemployed, wnich today standJat
the unacceptable level of 1 7 million. A decrease in unemploymeni is imperative to reducâ the
neg€tive economic and social consequences arising from ihii wastage oi human resources.
Higher employment creation is also necessary to aéhieve a more aciive society wnere àit--
tho.sq wishing to ioin in the production process are given a chance to do so arid where the
weight

(ANNEX) 
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of the factors leading to social exclusion is substantially reduced.

This.employment objective should be obtained by a non-inflationary, strong and
employment-creating growth, lasting over many years and respecting the ànvironment.
Higher growth is essential not only in relation to employment ôreatio-n but also to enable the
Co.mmuniÿ to reap the benefits of the internal market,-to irnprove its economic and sociat
cohesion and to meet its growing commitments in relation to the rest of the world. But
growth cannot be artificially generatod, it must be brought about by market forces and by the
{Ynamism of the European internal market, open to the outside woitd. The conclusion of the
GATT negotiations ol q global, durable and balanced basis and the Community's openness tô
new markets has a vital role to play in this respect.

Achieving a higher growth rate also requires a strengthening of economic convergence
among.IVtember States. Convergence willset in plaèe the conditions for stronger-job-creation
and will allow the Community to reap the full benefits of the internal market. It wlil atso
make possible a successful transition to EMU.

ln.this respe-ct the task of economic policy-makers is to allow market forces to display their
full potential by:

(i) providing a stable and coherent macro-economic framework;

(ii) remoüng the macro and micro-economic obstacles to growth.

ln the present situation the challenge is a dual one. Firstly, to act decisively to improve the
conditions for growth consistent with the commitment to high employment'creatiôn in the
medium-term. Secondly, to crsate the economic and socialôondition3 which will permit
stronger, sustainable and more employment-creating growth in the medium to lonler term.

The recovery process wil! require a restoration of confidence through a rebalancing of the
current macro-economic policy mix combined with credible structuial measures. The sooner
current.and expected pay.and budgetary trends incorporate the price stability objective, the
sooner interest rates can be further reduced substantially on a sôund basis, for lôwer interest
rates, achieved on this basis, represent an important element to boost short-term prospects in
the Community. Given the severity of the prdsent situation, however, and the sizà of the
budgetary adjustment to be undertaken in m?ny countries, the recovery process may we1 be
modest and hesitant. Thereforê, the full realization of the initiatives aglrded at the Eüropean
council meetings in Edinburgh and copenhagen is of paramount imporiance.

!n the medium-term,.policies and behaviour must rsmain consistent with stabitity. They must
fe-!p to -oyer.come rigidities 

-9nd tq put an end to the damaging reduction of natiohat saving
inflicted by high budget deficits thereby strengthening the investment conditions and

(ANNEX}
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the growth potentia! of the Community so that many years of stronger and more
employment-creating growth become possible.

Economic policy guidelines

ln order to create the conditions to realize the Community's economic objectives, in particular
the increase of employment and the reduction in unemployment, the Couhcil hereby adopts
the following broad economic policy guidelines.

Pdce and exchange-rate stability

The Community wil! aim to keep a stable macro-economic framework. A rate of inflation of
no more than two to three per cent should be reached in most Member States by 1996 as a
step towards price stabili§ in the Community.

All policies and behaviours should be consistent with this objective. Those Membsr States
who have already reached this level of inflation should ensure that policy measures are
consistent with the maintenance of this performance. For the other Member States,
determined action is needed to provide the basis for lower short-term and long-term interest
rates, for example involving action related to budgetary consolidation, wage evolution and
inflationary price developments in the services sector.

lf these measures are implemented with sufficient spoed, conditions would be established for
both nomina! and real interest rates to come down as inftation expectations are reduced. The
setting up of the EMI will represent an additional factor of stability and co-operation, given its
major role in strengthening Member States'monetary policy co-ordination mechanisms and in
overseeing the operation of the European Monetary System.

The high degree of integration and the reaping of the benefits of the single market demand
that the Community continues to aim for exchange-rate stability built on common efforts to
make progress on convergence and to create sound economic fundamentals in all Member
States of the Community.

The Community reaffirms its commitment to the EMU process and timetable as agreed in the
Treaty on European Union. To this end it will intensify its efforts at achieving economic
convergence.

(ANNEX) 13
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Sound public ftnances

The restoration of confidence requires that in 1994 Member States prevent any further
deterioration in their budgetary situations and carry forward the process of deficit reduction.
ln those Membor States facing morê worrying fisca! positions, cônfidence wilt benefit from an
immediate.strong.pursuit of the consolidation procêss. This holds especially for Member
States _with yery high and rising public debt ratios. The consolidation proce-ss should
intensify in those Member States with high budget deficits and which are expected to face a
relatively favourable economic situation in 1994. ln other Member States tiglht control of
budgets will be necessary in 1994 but the emphasis should mainly be on cràdible
medium-term consolidation strategies with measures to be alreadÿ announced now which will
take effect in future years as the recovery strengthens. At the Càmmunity levet, the limits
on EC spending and revenue agreed at the Edinburgh Council must be resiected.

ln 1995, Member States should continue action to make their public finance positions
sustainable again. Under the expected growth path for the yeàrs ahead, this'means action
19yvard.s. reducing budget deficits to the reference value indicated in the Treaÿ on European
9lto1 (three.percent of GDP). Most Member States have the potential to reach this goât by
1996, with the others needing moro time. This action wil! coritribute to meeting theiriteriôn
relating to debt stocks in the Treaty.

The measures used to consolidate public budgets will give priority to reductions in current
expenditure and to improving ![e efficiency of the tax system, for example, by strengthening
action against tax evasion. All Member States need to re-orient public expenditure tô more -
productive uses and to increased investment in particular.

h th, long term, Member States' budgetary policies will be directed towards contributing to
higher nationa! savings and inv^e^stment. This will entail much lower budget deficits (perhaps
close to balance by the year 2000).

Creadng more employment

Member States and the Community will take resolute action to improve the functioning of
their economies, aim.ing specifically at improving competitiveness and the Community'é
capaciÿ to create jobs.

The particular institutional, legislative and contractual features of each Member State mean
that Community action must focus on defining objectives, leaving the Member States to

1 1 186/93 (Presse 233 - G)
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select ways and means suitod to their particular situation, within a general, jointly defined
framework. To that end, the Council considers that, in order to reinforce the capacity of the
European economy to create employment, Member States'action should be based on the
suggestions taken from the Commission's White Paper.

Pay, investment and employmont

Member States set themselves the objective of a significant increase in the share of
investment in GDP. Meeting this objective is essentia! in order to increase the Community's
potentia! for sustainable non-inflationary growth of the European economy in the medium and
long term. Moreover, the recovery in private investment will, in the short term, help to
stimulate demand.

Recovery in investment will be possible if society is prepared today to make the efforts which
will bring more prosperity and more jobs tomorrow. That calls, amongst other things, for pay
developments consistent with the improvernent in the profitability of investment and in the
cqmpetitavoness of European enterprises on world markets. That process wil! also contribute
to promoting job-creation in the immediate torm.

ln the short term, the need to create new jobs will not permit real pay growth in most
countries and may result in real pay reductions in certain sectors of the economy. However,
pay movements should provide for an appropriate differentation according to the situation in
Member States, industrial sectors and firms, as well as vocational qualifications and work
experience.

To this end, Govornments and the social partners will use all instruments which national
procedures provide to onsure that pay trends in their countries adapt rapidly to the objective
concerning inflation.

Pay moderation in the public sector is also important, on the one hand to take the pressure
off public finance and to accelerate promotion of public investment and, on the other, to set
an example for the private soctor.

Schemes promoting new forrns of labour organization on a sound economic basis may be
introduced through negotiation in a decentralized way (at sector or enterprise leve!).

Reducing the indirect cost of labour

Where appropriate, Member States must intensify their efforts to bring about a significant
reduction in the indirect cost of labour. Such reduction would enable a better balance to be
achieved between the costs of the various production factors. Failing that, the labour factor,

@i)
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in particular low-skill labour, would suffer excessivety.

Action to be undertaken in this field has a twofold objective:

- it should promote job-creation in services responding to new society needs, the
development of which is currently discouraged by tËe high level ot inÀ-lnâirect cost of
labour;

- combined with pay moderation, it should also save jobs in the sector exposed to
international competition by curbing the replacemerit of labour Ui càpitai ànd the relocation
of activity.

ln order to encourage the process in the right direction, Member statos are invited to examine
to what extent an adaptation of the financing m.echanisms of their social protection 

"iitêr, 
-

3Jong with.saving measures, could further càntribute to the promotion àt âmplàÿmànt:---"''
Howe.ver changes in the systems should not increase Membàr States'indebtness. Thequêstion will be re-examined at Community level on the basis of fuemberSiàtes, reports.
Fiscal measures possibly relating to, inter alia, the environment could be one means of
offsetting the reduction in social contributions in the genera! context of siàUilizinô àfi
compulsory levies and reducing fiscal pressure.

Active policles towards employment

Meeting. the objective wil! also depend on adjusting emptoyment policies to the changing
economic environment.

Member States are invited to:

- improve educational and job-training systems so that those who enter the labour market
have the possibility of developing professionally and at the same time have skills thâi âre
useful to enterprises;

- help reintegrate the long-term unemployed in the labour market;

- improve the functioning of local placement services;

- remove excessive rigidities which prevent the labour market from functioning effectively.

- improve labour mobility;

- promote liberalization measures aimed at sholtered sectors, including, where appropriate,

(ANNEX)
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the services industry.

Compleüon of the large market

The existence of a large export-oriented internat market is a major asset for the European
economy which must be exploited to the full.. The complete traîsposition of Comàüniiv
rules into national laws, the sim.plification and streamlining ot ruld,lhà ôreatiàn ôia ÏiÀâaf,
administrative and financial environment favourable to thà SMES anO ttrà controt of State âiO
are fundamenta! factors in the completion of the large market.

ln the same context, the.capital market must be made more efficient so as to encourage the
inflow of savings in the direction of productive job-creating investment.

Trans-european networks are a further vital cog in the context of the effective operation of
the.single-market and increased economic com-petitiveness. The Council will ac-èoidinàiy-
make swift and full use of the new opportunities offered by the Treaÿ (Article l2g(b)i '

The economic policy guidelines laid out above will constitute the reference for att future
multilatera! surveillance exercises. The implementation of the guidelines will be monitored in
accordance with the procedures laid down in the Treaty. The Ôouncil will atso assess the
implementation of those guidelines in their assessment of Member States'convergence
programmes.

r r r üo/93 (Fresse 233 - G)
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ANNEX to the ANNEX

bv the GreeF cleFeqati on

The Greek deleggtion states that it is unable to agree to the third and fourth paragraphs of
the section on 'Pay, investment and employment" as it takes the view that the Cômmunity's
economic recovery must be combined with a positive evolution in real pay.

1 1 186/93 (Presse 233 - c)
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MISCELLANEOUS DECISIONS
(adopted without discussion)

The Council adopJed the Decisions on the conclusion of the Agreement on the European
Economic Area (EEA), the Protocol adapting the Agreement on the EEA and the Agreements,
in the form of exchanges of letters, in the àgricultural and fisheries fields
negotiated in the context of the EEA.

The European Economic Area will therefore enter into force on 1 January 1g94.
Thus, a new phase is ushered in and a dynamic impetus is given to the iriüleged relationship
between the Community and its Member States and the EFTA States which aie members of
the EEA, which is based on their proximity, the importance of their economic relations, their
common values of democracy and a market economy and their common European identity.

The entry into force of this Agreement reflects also the desire of the contracting parties to
help to create a focus_ of stabiliÿ and prosperity in Europe and will facilitate thddngoing
process of Austrian, Swedish, Finnish and Norwegian membership of the EuropeanUniôn.

Once the Eulopgq! Economic Area has come into existence, the Communiÿ and its Member
States and the EFTA States will make up a large integrated economic area ôomprising l8
countries, enabling some 380 million citizens, through increased co-operation, to achieve
greater prosperity and to assume their responsibilities even more effectively on the
international scene, particularly in Europe.

The aim of the Agreement on the European Economic Area is to establish a dynamic and
homogeneous integrated structure based on common rules and equal conditions of
competition and equipped with the means, including judicia! means, necessary for its
implementation ; it is based on equality, reciprocity and an overall balance of the contracting
parties' benefits, rights and obligations.

The Agreement on the EEA will make it possible to realize within the EEA the free movement
of goods, persons, services and capital (the 'four freedoms'l on the basis of the European
Community's existing legislation. Apart from the four freedoms, the EEA Agreement also
provides for wide-ranging and balanced co-operation in both areas directly linked to the
achievement of the four freedoms (so-called 'horizontal' policies, such as socia! policy,
consumer protection, environment, statistics and company law) and the so-called "flanking"
Community policies, such as research and technological development, education and trainlng,
youth, etc.

(ANNEX) 
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Specific solutions have been found for agriculture and fisherles, inter atia through bilateral
agreements, in order to intensify trade within the EEA.

with the aim of contributing through the application of the Agreement to the reduction in
economic and social imbalances between ttre regions, the EFfA countries have agreeà tà
establish, in addition 

-to certain agriculture and fisheries arrangements atready meËtioned, a
financial mechanism f_or a five-yeàt period which.will provide inancial àsslsrinôe tàipànlôal,
the island of lreland, Greece and certain regions in Sp'ain. This assistance wil! take the foril '

of soft loans totalling ECU 1 500 million and direct gïants totalling eCu sOo million.

The establishment of equal conditions of competition within the EEA is a prioriÿ objective of
the Agreeme.lt. Thjs objective will be attained through the inclusion in th'e agréemént of
rules applicable in the Community and through the iniroduction of an effectivà surveittance
system under which the EFTA countries will establish a structure similar to the Communitÿ
structu.re, namely an EFTA Surveillance Authority responsible for surveying application of ihe
EEA rules in the EFTA countries and an EFTA Court which witl be responsi-bte ior judicial
control.

At the institutional level, the EEA Agreement covers:

- the EEA Council

- the EEA Joint Committee

- the EEA Joint Parliamentary Committee

- the EEA Consultative Committee.

(ANNEX)
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The Council adopted the Decisions concluding the Europe Agreements between the
Community and Hungary anq between the Càmmunity ând Èoland. n aààpted the
lmplementing Regulations relating thereto.

These Agreements will, therefore, enter into force on 1 February l gg4. lt should be noted
that their aim is to establish very close economic and political rélations beiween trre
Community and Hungary alld Poland comprising, in adbition to a pôtitièarïialogue, a wide
range of trade., economic, financial and cultura! c-o-operation fieldi, and provisËnJ on crpitat
movements, right of establishment, movement of wôrkers, harmonizatioh of iegislaiioÀ, âiâ.

The trade provisions, .which-have applied under the tnterim Agreements since I March 1gg2,
are.designed to establish a free trade area to be asymmetricaiiy achieved within a maximum
period of 10 years.

It should be noted in this connection that the Copenhagen European Council decided to speed
up the implementation of gommunity trade concessioné in ordei to encourage exports from
the associated CCEEs to the Community
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Grandes orLentatLons economJ.ques

Le Consell s'est mLs d'accord sur les grandes orLentatLons des polJ-t.l-ques
economJ-ques conforemant a I'artLcle 103 : Ie texte a ete modLfLe sulte au
Consell Europêen. Selon le texte provJ-solre :

Ia Conununaute vlsera a maLntenlr un cadre macro-economlgue stable. Un
taux d'LnflatLon ne depassant pas 2 ou 3 â l'an devraLt etre atteint
dans Ia plupart des Etats membres en 1996 en tant gu'etape vers Ia
stabillte des prlx dans la Cornmunaute.

Si ces mesures dans les domaines d'J-nf latJ-on, d'assal-nLssement
budgetaLre, d'evolutLon des salaires seront mlses en oeuvre
rapidement, les conditions seralent reunLes pour que tant les taux
nomlnaux que les taux d'interets reels puissent baLsser au fur et a
tnesure que les antJ-cJ-patLons lnf latlonnistes dLminuent.

La mise en place de I'IME representera un facteur de stabLllte et de
cooperatJ.on, vu son role i-mportant dans Ie renforcement, des mecanl-smes
de coordlnatLon de pollttques monetaLres des Etats membres, ainsl- gue
Ia supervLsLon du fonctionnement du systeme monetalre europeen.

La Cormnunaute reaffirme son engagement a l'egard du processus de
realisatLon de I'IrEM et de son calendrier.

Le retour de la confiance exlge que les Etats membres previennent, en
L994t toute deterioratS.on supplementaire de leur sltuatLon budgetaire
et se preparent a poursuivre Ie processus de reduction de defj-cits
budgetaires.

A court terme, la necessLte de creer de nouveaux emplois ne permettra
pas de croissance des salaires reels dans Ia plupart des pays, et
pourra conduire, dans certains secteurs de l'economie, a une baisse
des salaires ree1s. Tout,efois, I'evolution de salaires presentera une
dLfferenciation appropriee selon Ia situatlon des pays mernbres, les
secteurs LndustrLels et les entreprises aLnsi gue les qualifications
professlonnelles et 1'experi-ence professionnelle.

La moderation salariale dans le secteur public est egalement
importante, d'une part pour soulager les fl-nances publigues et
accelerer la promotion des l-nvestissements publJ-cs et d'autre part,
pour donner l'exemple au secteur prive.

Les Etats membres doivent accroitre leurs efforts pour operer une
reduction significative du cout indirect du Èravail. À defaut d'un tel
reequilJ-brage, Ie facteur travail, en particulier Ie travail peu
qualifie, est frappe excessivement.
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Les Etats membres sont lnvites a examiner dans guelle mesure une
adaptatJ.on des rnodes de flnancement de leur systenre de protection
socJ-ale, en comblnaison avec des mesures d'assainLssement, pourrait
contribuer davantage a la promotlon de l,emploJ.. Toutefois, Ies
modLfLcatLons apportees aux systemes ne devralent pas accroitre
l'endetternent des Etats membres. La questlon sera reexamlnee au niveau
cosmunautaLre sur La base de ra ports que les Etats membres sont
invl-tes a presenter. Des mesures flscales pouvant, entre autres,
porter sur I'envLronnement pourralent constl-tuer un des moyêns de
compenser Ia baLsse des cotisations soclales, dans un contexte general
de stabl.l.Lsation de l'ensemble des prelevements oblLgatoLres et de
reduction de Ia presslon fiscale.

BonifLcations d'interet sur les prets PME

Trols Consells Europeens consecutLfs ont invLte Ie ConseLl d'adopter un
reglement sur les bonLfLcatLons d'lnteret sur leg prets d'un mllllard
d'ecus octroyes de Ia BEI aux PetLtes et Moyennes Etreprises PME.
NeanmoLns, Ie Conseil n'etaient pas en mesure d'adopter Ia proposition de
Ia Corrnission dans ce sens. Une delegat,lon n'etalt pas en mesure
dtaccepter Ie projet de decislon presente par la ConnrissLon. Par
consequent tl est convenu de se donner un delaL de reflexl-on pour
verifier si la possiblllte d'un accord existal-t sur une base modifiee. Le
corrnLssaLre Christophersen n'a pas pris J-'engagement de modifier la
proposition de la ConmrissLon.

Suites au Conseil Europeen

Le Conseil a eu un echange de vues sur les aspects financiers de Ia mise
en oeuvre des conclusions du Consell Europeen concernant les reseaux
transeuropeens. I1 est convenu, ç[ue Ia preparation en la matiere fera
I'objet de contacts entre Ia Presidence, Ia Conunission et Ia BEI en vue
d'une dLscusslon au seLn du ConseLl lors des sessLons du mol-s de fevrier
ou mars L994.

Rapport, sur Ia convergence

Sur la base du rapport de La Corunission sur Ia convergence, Ie Conseil a
eu une premiere evaluatlon. Le Conseil disposait egalement des resultats
de I'examen du rapport par le Comite t'lonetaire. Le rapport sur la
convergence a ete elabore et presente par la ConunlssLon conformement a
I'article 109 e) du TUE en vu de fal-re Ie point gur des progres realise
en matiere de convergence monetaire.

Aide fl-nancl-ere a la MoldavLe

Une position, en principe positS-ve, sera degagee entre les Ministres au
suJet d'octroi d'un pret a Ia balance de paiement de Ia Moldavl-e de
I'ordre de 45 millions d'ecus. Il esÈ sous-entendu gue cet effort fait
partie d'un effort total de 300 millions de dollars et qu'un prograrmne de
stabilLsat,ion soLt conclu avec 1e FMI et que celui-ci, ainsi que d'autres
paysr octroient une assLstance appropriee.

***
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IJe ConseLl de I'UnLon se reunl-ra des lundL et devraLt en prJ-ncJ-pe
tralter des dosslers de fl,scallte des 11 heures.

Un seul polnt pourralt falre I'objet d'une decLsLon ce Jour, 1I s'agJ-t
de Ia propositLon de Teme dLrectlve sur Ia TVA dans Ie domaj-ne des bLens
d'occasion et des oeuvres d'art.

Les dossiers de Ia fiscalit,e de l'epargne, Ia taxe COZ/eaerg|e, Ia
retenue a la source sur les l"nterets et redevances feront I'objet
d'e:rposes sur 1'etat d'avancement des travaux. Madame ScrLvener
soullgnera d'al-lIeurs I'importance de malntenlr un rythme soutenu de
travail en ce qul concerne la fiscalite dLrecte des entreprlses pour
participer a Ia relance de Ia croissance europeenne.

1. Fl-scalite de I'epargne

La relance de ce dossier esL 1'une des priorites de Ia Presidence belge
(sans pour autant devoir faLre I'objet d'une declslon avant Ia fin de
I'annee). Monsleur Maystadt exposera les progres realises dans ce
domaine sur Ia base des orientations du Conseil Ecofin du 25 octobre
dernier qul envisagealt, Ia coexlsÈence et Ia conJugalson des systemes
actuels de retenue a Ia source et de declaration automatique des
etablissements f inanciers .

La Presidence soumettra aux MinLstres Ia question de I'opportunlte de
demander a Ia Conunlssion d'etablir des contacts avec les pays tiers
(ÀELE, OCDE) de manLere a evaluer des possibJ.lJ-tes d'actlons communea
pour eviter ou minj:niser les risques de delocalisation des capitaux.

2. Iaxe CO2lEnergie

La Presidence fera Ie bilan des travaux realises depuis Ie mois de
juillet dans ce domaine ce qui donnera lieu a un echange de vues des
MLnLstres des finances sur le sujet. Monsieur Mayst,adt presentera aux
Ml-nlstres les resultats des premieres reflexions menees avec
I'assistance des servLces de la Conrnission sur une nouvelle approche
basee sur Ia creation dans une premiere phase d'accises
environnementales. II s'agiralt d'un systeme l-ntermedlalre qui ne remet
pas en cause }a propositlon de Ia Conunission de 1992 mals offre peut-
etre une solution temporaJ-re en I'attente de I'adoption complete de
celle-ci par Ie ConseLl.

Cette premiere phase consisteraLt en la creation d,accises
envLronnementales sur un large eventail de produits energetigues, y
compris ceux qui n'y sont pas actuellement soumis (gaz naturel, charbon,
electricite) .

Les taux fixes au niveau cortfitunautaire seraient determines par reference



aux eralssl-ons de CO2 et a Ia valeur energetlque nals pourralent etre
modules par source d'energle selon certains tmperatlfs economlques ou
soclaux.

Le nl-veau de ces taux aeraLt modere, 11 equJ.vaudrait au taux de
reference de troLs dollars par barl-I (+l- 17.75 Ecus/TEP). II s,agi-rait
de taux mLnima sans augmentatLon auLomatJ-gue.

3. ?eme dl-rectLve TVA. Bi,ens d'occasion et oeuvres d'art

La Teme dLrectlve TVÀ etablLt un reglme corurun de taxatlon pour les
ventes de blens d'occaslon et d'oeuvres d'art et pour les lrnportatJ-ons
d'oeuvres d'art dans Ia Comunaute. EIIe prevoJ.t que c'est sur Ia marge
beneficLaLre du vendeur (dLfference entre Ie prix auquel le vendeur a
achete Ie bLen et Ie prJ.x auguel iI Ie revend), et non sur la valeur
totale, que seront taxees au taux normal de TVA applJ-cable dans Ie pays
du vendeur les ventes de blens d'occas:lon et d'oeuvres d'art dans
I'ensemble de la Conununaute.

La Teme directive TVÀ confirme egalement que les ventes de biens
d'occasion de particulier a particulier ne sont pas soumises a Ia TVA et
qu'elles peuvent donc clrculer totalement librement dans Ie marche
Lnterleur.

La directJ-ve prevoit par aLlleurs des modalites conmrunes de taxatl,on des
import,atJ-ons d'oeuvres d'art dans la Conurunaute. Les Etats membres
auront ainsi la posslbllte d'applJ-quer a ces J.mportatLons, au lLeu du
taux normal de TVA, un taux redult egal a au moLns 5 E ou une base
d'J.mposJ-tLon reduLte de facon telle que la taxe soit au moLns egale a
5 t. Pour tenir compt,e de Ia situatLon partlcullere gut a prevalu
jusgu'a present au Royaume-Uni, a savoir l'exoneratLon totale des
J.mport.ations d'oeuvres d'art anciennes (datant, d'avant 1973), cet Etat
membre demande une derogation lul permettant d'appliquer jusqu'au 3l-
decembre L999 au plus tard, un taux effectif de TVA de 2rS Z a ces
irportations d'oeuvres d'art.

Une extension du regime douanier special pour les oeuvres d'art
destLnees a etre reexportees est egalement, prevue. Ce sera desormal-s
pendant deux ans, et non plus sJ.x mois, que ces oeuvres d'art pourront
circuler sur Ie terrl-toire de I'ensemble de Ia Comnunaute sans que les
droits de douane ou taxes soient totalement acquittes.

4. ELscalLte directe des entreprises

ta ConunLssion fera Ie bilan des travaux intensifs qui ont precede ce
Conseil et permls d'ldentl-fier les prlncipaux points a regler dans Ie
cadre de Ia proposJ.tJ-on de directive relative a Ia suppression des
retenues a la source sur les paiements des l-nterets et redevances
effectues entre entreprises d'un meme groupe.

Trois sujets seront abordes : Ie champ d'applicatlon de Ia directive,
bon nombre d'Etats membres souhait,eraient Ie voir elargL a tous les
tlpes de socletes; Ia quest,J.on de la reserve de L'Irlande en ral-son du
regime fiscale de certains services financiers (taux de L0 t seulement)



cautionne par Ia Conununaute jusgu'en 2005, enfLn Ia duree de Ia

derogation temporaire dont pourraient benefLcier Ia Grece et Ie Portugal
gul, une foLs mLse en oeuvre la suppresslon de la retenue a Ia source,
devralent enregistrer certaLnes pertes de recettes fLscales.

IJe debat au n:lveau mi.nLsterLel devrait falre ressortlr les solutions
envJ-sageables gni devraLent pouvolr etre flnalLsees lors du Consell
Ecofin de fevrLer.

Rappel :

Cette proposLtJ,on de dlrectlve concerne Ia suppresslon des retenues a Ia
aource sur les palements des Lnterets et redevances effectues entre
entreprises d'un meme groupe. ce texte est directenent corçlementaire de
Ia dLrective adoptee en JuJ-IIet 1990, la directLve 'mere-fLlLale' qui
interdl-t a corq)ter du 1er janvier 1992 les retenues a Ia source sur les
divl-dendes dLstribues par les socletes fLllales aux societes meres.

Cette directLve est destlnee a faclllter les activites transfrontalieres
des entreprJ-ses en evlt,ant les doubles impositLons qu'elles subLssent
encore a 1'heure actuelle. Les entreprises qui travaillent a cheval sur
plusieurs territoires sont en effet imposees par chacune des
admlnistratlons fl-scales de ces Etats.

La proposit!-on de dLrectLve prevoJ.t, dans une premlere etape, de
supprimer dans les rapports socl-ete mere-filiale (partlcipation minl-mum
de 25*l toute retenue a Ia source sur ces paiements. EIle est en effet
part,iculierement pena1J-sante dans le cadre de relations entre societes
d'un meme groupe.
Cette mesure pourra etre etendue ulterieurement a d'autres tlpes de
relations entre entreprises dans Ie cadre de 1'approfondissement du
marche Lnterieur.

Une perJ-ode de transitLon de 7 ans a ete prevue en faveur d'Etats
membres importateurs nets de technologies et de capitaux, Ie Portugal et
la Grece, et prevoJ-t des modalites de suppression progressJ-ve de Ia
retenue a Ia source (moLns de 10t pendant 5 ans, moLns de 5t pendant 2
ans) .

***
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IJe Conseil a en effet adopte un compromis final sur Ia Teme directive
TVA relative aux bl-ens d'occasion, aux objets d'art, de collectLon ou
d'antigtrite.

L'adoptJ-on formelle se fera en poLnt A lors d'un prochain consell et Ie
texte entrera en vigueur Ie ler jutllet 1994.

Madame ScrLvener s'est felLcLtee de cette adoptJ-on qul marque la fin de
quinze annees dtapres negocJ.atJ-ons et 'permet aux cltoyens europeens de
jouir d'une lLberte supplementaLre d'achat et de vente dans Ie cadre du
marche interieur, sans cral-ndre de payer deux foLs la TVA. (voLr note
IP (93) LL22 du 13.12.93)

Rappel des principes de cette directive :

RegJ-me des biens d'occasion a f interieur de la Conrrunaute :

- taux normal de TVA sur la marge lorsqu'il s'agit d'un bien vendu
par un professlonnel,
- pas de TvA Iorsque Ie bien est vendu par un partJ-culier.

RegJ-me des oeuvres d'art

1. À l'Lnterieur de la Cormnunaute

a. taux normal de TVÀ sur Ia tnarge lorsque I'oeuvre d'art est vendue par
un professionnel,

b. taux redul-t de TvÀ de 5 E ou plus sur Ie prix de vente, lorsqu'il
s'agit de Ia premiere vente d'une oeuvre d'art,

c. pas de TVÀ lorsque l'oeuvre d'art est vendue par un particuller.

2. Cas particulier des oeuvres d'art vendues dans la Conununaute, mais
import,ees en provenance d'un pays tiers :

possibilite de taux reduit de 5 t ou plus sur Ie prix de vente,
avec une derogation pour Ie Royaume-Uni gui pourra taxer a 2.5 *
jusgu'au 31.12.1999.

3. IJes oeuvres d'art importees d'un pays tiers et destinees a etre re-
exportees hors Conununaute ont Ia possibilite de rester deux annees
avec une exoneration totale des drolts de TvÀ a I,importation.

4. RegJ-me partLculler pour les Conmrlsaalres prJ-seurs et les ventes aux
encheres :

- taxation au taux normal de TVÀ sur la seule ,conunission du



CormrlssaLre prJ.seur',

- pas de TVA sur le prJ.x de l'oeuvre d'art elle-meme lors de la vente
aux encheres.

En ce qui concerne Ia fiscalite dlrecte des entreprJ-ses, le Consell
s'est fLxe 1'objectlf de Èrouver des solutions concretes aux trois
questions Ldentiflees par Ies travaux preparatoires sur Ia propositlon
relative a Ia suppresslon des retenues a Ia source sur les l-nterets et
redevance (volr not,e BfO(93)309 du 10 decembre) Iors du prochaJ.n conseil
Ecofin qui tral.tera de Ia fiscalite c'est-a-dire en fevrLer. 'fI s,agit
d'une verl-table impulsion pour une mesure gul falt partJ-e des
proposLtJ.ons necessaLres au bon fonctionnement du marche LnterLeur et
fJ.grure conmre priorite dans les conclusLons du rapport Rudlng, a soullgne
Madame Scrlvener.

Le dossier de la taxe CO2lenergLe a faLt
procedure. Le Consell a LnvLte Ie groupe de
ses travaux sur Ia base de la proposJ.tion
lumiere des conclusions du Consell europeen

I'obJet d'une decLsion de
travail ad-hoc a poursul,vre
de Ia Comnrission et a Ia

sur le LLvre blanc.

Madame Scrivener a rappele a cette occasion gue cette taxe fait part,ie
d'une strategle globale visant a reduire les emissions de CO2 aLnsl- que
son attachement au prlncipe de neutralite et de condltionnalite de la
taxe.

En ce quJ- concerne la fiscall-te de I'eparçtrne, le Conseil, a I'initiative
de la Presidence belgre, a invite Ia Conunission a poursuivre ses travaux
sur les princJ-pes generaux degages depuJ-s Ie Consell du 25 octobre 93
(comblnaLson des syst,emes de retenues a Ia source et de declaratlon
adminlstrative selon les Etats membres et suppression de Ia notlon de
non-resident conununautaire exempt d'imposition) et a prendre des
contacts exploratoLres avec des pays tiers pour evaluer les risques de
delocalisation de I'epargne hors de I'Union europeenne et les
posslbitites de solutions communes en matiere de fiscalite.

Cette poursuite des travaux ne prejuge pas de I'opposition de certaines
delegations aux principes generaux enonces dans Ia note de Ia
Presidence.

IJa Cormnlssion presentera un rapport interimaire a ce sujet lors du
Conseil Ecofin du 21 mars et un rapport, complet pour Ie mois de juin
L994.

IJe Conseil Ecofin a adopte une position conunune sur la proposition de
dLrective modifiant Ia directive 80/390/Css en ce qul concerne Ie
prospectus a publier pour I'admission des valeurs mobilieres a Ia
Boursê. Le Parlement devrait examiner cette proposLtion en deuxieme
lect,ure Ie 15 decembre. Cette proposltlon vise les objectifs suivants :

sJ-mpllfier les conditions de Ia cotatLon transfrontiere des valeurs
moblIleres, prlncipalement celles des societes de qualite, de grande
taille et de reputat,ion Lnternationale qui sont cotees dans Ia
Conununaute depuls au moins trois ans et qrJt s,acquittent



scrupuleusement des obligations prevues par les directives
conununautaires concernant 1'admlssion a l.a cote offlclelle;

facLlLter Ia cotatl-on offLcLelle des socletes prêsentes sur un second
marche, Iorsgue celles-ci sont soumises a des exigences en matLere de
publlcite equJ-valentes sur le fond a ce1les quJ. sont Lmposees aux
societes cotees sur le marche officJ-e1, etant entendu que ces deux
marches sont, sLtues dans Ie meme Etat membre.

IJa sfunptiflcat,Lon des exlgences en matl-ere de cot,ation transfrontlere
facllltera Ie lancement du proJet EUROLIST (proJet de la Federation des
Bourses de Ia Conununaute qui vise a offrir des marches plus actifs et
plus llquJ-des aux socLetes conununautaires de qualJ.te, de grande taille
et de reputatJ.on internationale par Ia cotation sLmultanee de leurs
actions dans au moins sLx Etats membres).

IJe Comnlssalre VannL d'ÀrchLrafJ- a presente cette proposJ.tlon comme
etant un Lnstrument l-mport,ant pour renforcer l'J.nterpenetratj.on des
marches des valeurs mobLll-eres dans Ia Cormnunaute et pour promouvolr Ia
creation d'un veritable marche europeen des capitaux. 'Elle represente
aussi' a ajoute le Conurissaire, 'Ia reponse Ia plus appropriee aux
suggestions presentees par Ie secteur financier plus partLculierement
par la Eederatlon des Bourses gui veut lancer son projet EUROLIST au
printemps prochaJ-n' .

***


