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The Governments of the Member States and the Commisslon of the

European communities were represented as follows:

Mr Anders ANDERSEN Mlnister for Economic Affairs

9grsslv:
Mr Gerhard STOLTENBERG Federal Minlster for Finance

Mr Hans TIETMEYER State SecretarY,
Federal MinistrY of Flnance

Mr Otto SCHLECHT State SecretarY'
MinistrY of Economic Affairs

Greece:

Eelsls!:
Mr Louis I,'/ALTNIEL

Denmark:

Mr Constantin SIMfTIS

France:

Mr Pierre BEREGOVOY

Ireland:

Mr Alan DUKES

Ilelv:
Mr Giovanni GORIA

Luxembourg:

Mr Jacques SANTER

Mr Jacques F. POOS

Mr Jean-Claude JUNCKER

State Secretary
Ministry of Flnance

Minister for Economic Affairs and
Finance

Minister for Economic Affalrs'
Finance and the Budget

Minister for Flnance

Minister for the TreasurY

Minister for Finance

Minlster for Economic Affairs
Minister resPonsible to the
Minister for Flnance
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Netherlands:
MT H. RUDING

911!e9-5ile9gu:
Mr Ian GOW

Commission:
Lord COCKFIELD

Mr Henning CHRISTOPHERSEN

Mr Alois PFEIFFER

Minister for Flnance

Minlster of State to the Treasury
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Vice-Presldent
Vice-Prestdent
Member

The following hrere also present as observers:

§pgil'
Mr José BORRELL State-Secretary,

Ministry of Flnance

Egrlgeel:
Mr Luiz GOIS FIGUEIRA Ambassador,

Permanent Representation

The following also took part in the meeting:

Mr R. WETDES chairman of the co-ordinating
Group for Economlc and Financial
PoI ic ies

Mr Hans TIETMEYER Chairman of the Monetary Committee
Mr I. BYATT Chairman of the Economlc policy

Committee
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1985-1-986 ANNUAL ECONOMIC REPORT

After hearing a statement by commlssioner PFEIFFER presentlng

the commlssionrs annual economlc report fOr 1985-1986' the council

held an lnitial discusslon on the report'

It will now be forwarded to the European Parliament fOr its

oplnion. The council will continue its examlnation after it has

received that OPinlon.

SAFEGUARDMEASURESTAKENBYTHEGREEKGoVERNMENT

The Councll heard

- a communication from Greece on the measures taken by 1ts Government

-areportbytheChairmanoftheMonetaryCommltteeontheflrst
examination his Committee had made of the measures'

The council noted that the commission lntended to submit its

conclusions on the measures before the meetlng of the councll on

l-8 November 1985.

TheCouncilaccordlnglyagreedtocontinueltsexaminationof
this matter on L8 November on the basis of any communications and

proposalstheCommissionmightsubmittoltandofafreshreport
by the MonetarY Committee'
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,^.BOLITION OF TAX FRONTIERS V/ITH A VIEW TOIHE GREATER MARKET

After a brief exchange of views, the council agreed to hold a
detailed discussion on the matter at its meeting on l-B November j.gg5.

UNDERTAKINGS FOR COLLECTIVE INVESTMENT IN TRANSFERABLE SECURITIES
UCÏTS

The Council reached almost complete agreement on the two Directives
on undertaklngs for collective investment ln transferable securities,
viz., the Directive on co-ordination of legislation and the Directive
on liberalization of transactions in UCITS shares.

\dhen one specific aspect of the co-ordinatlon Directive has been
clarified for one Member State, the Council should be in a position to
give its final agreement to the two Directives at its next meeting,
which is scheduled for 18 November.

BUDGETARY DISC]PL]NE

The United Kingdom delegation raised the question of application
to the Community of Twe1ve of the agricultural guideline as described
in the Council-'s conclusions on budgetary disclpline of December l_9g4.

The Council noted that the Commission was planning to submit a
communication on the matter.
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]-986 BUDGET - LETTER OF AMENDMENT

At the close of its discussion on the letter of amendment to the

preliminary draft general budget of the European Communities for 1986,

the Council approved the following concluslons:

On the basis of the calculation submltted by the Commission in
the letter of amendment to the preliminary draft budget for 1-986, the

Council recognizes the need for a preliminary adJustment of 264 MECU

for the benefit of the United Kingdom under the correction of
budgetary imbalances, to be pald during the 1986 financial year.

It therefore requests the Commission, ln accordance wlth the

method for cal-culating the comecti-on provided for in Article 3(3),
(4) and (5) of the amended proposal for a Council Decision on the

Communitiesr system of own resources, to submlt to the budget authority

a preliminary draft amending budget in september 1986 whlch takes

account of this adjustment and of any other comection arising from

the most recent budgetary information available. The Council

undertakes to take the necessary decisions on the basis of thls
proposal.

In so doing, the Council in no *"V p""iudges the procedures to be

followed in this matter in future.
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USE OF ECU BY I'OTHER HOLDERSII

The Council adopted a Regulatlon amendlng Artlcle 2 of
Regulation No 3LBL/78 as regards the use of ECU by I'other holdersrr.

The alm of the proposal is to enable the Communityrs Central
Banks to effect bilateral and temporary transfers of ECUs issued by

the ECMF to the central banks of third countries and to international
monetary institutions.

The decision is part of a package of measures designed to
strengthen the European Monetary System, whlch was declded on by

the Governors of the Central Banks in Basel on 12 March l-985 and

approved by the Ministers for Financial Affalrs at thelr informal
meeting in Palermo on L3 and 14 Aprll 1985.

The other measures - which have already been put into operation
by means of agreements between Central Banks involve

the llberation of ECU balances in net credit to cope with a need

for intervention currenciesl

increasing the interest rate on accounts ln ECU;

the acceptability limit for the ECU.
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MISCELLANEOUS DECISIONS

geusglrlv-§epper! - Ev9rgser9sls

The Council adopted the Decision on the granting of support for
Community projects in the hydrocarbons sector (1985) in tne official
languages of the Communitles.

The purpose of the Decision is to grant 63 Community projects
flnancial support totalllng 42 551 525 ECU under the 1985 budget, iD
the form of subsidies repayable in the event of commerclal exploitatlon
of the results.

The projects involved are particularly llkely to speed up the
exploitation of resources and improve the conditlons of storage and

transport of hydrocarbons within the Communlty, and could not have

been carried out, or would have had to be postponed, without Community

support.

9euuereisl-PeItgv

The Councll adopted, 1n the official languages of the Communities,

a Regulation amending Regulation (EEC) No 1698/85 imposing a deflnltive
anti-dumping duty on imports of electronlc typewriters originatlng in
Japan. (Exclusion of certain models not comparable to the el-ectronic
typewriters manufactured in the Community).

Relations with Israel

In accordance with the provisions of Article 3(1) of Protocol No 2

to the EEC-Israel Agreement, the Council agreed to the proposed Israeli
measure of increasing the customs duties on offset plates for printing
(heading No 37.0L of the CCT) from B% to 2O%.
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437Bruxelles, le 25 oetobre 1985.
Note BI0 (85)145 aux Bureaux Nationaux
ee. aux membres du Serviee du Porte-Parole

PREPARAIION DU CONSEIL ECO/FIN DU 28 OCTOERE

I. Eehange de vues sur les mesures grecgues (F. Colasanti)

Le Consell proeedere a un eehange de vues sur les mesures
d'assainlssement eeonomlque prlse par le gouverneoent grec le
rr octobre dernier. ces mesures font aetuellement l,ob.iet d,un
examen de la part des instenees eommuÿleutalres sur la base
de lrartiele 108.

Dans les proehaines eemainee la Commlesion pourralt
adresser au gouvernement gree la reeommandation preyue au
premier paragraphe de I'artlele l0B.

2. Rapport Eeonomique Annuel

l{. Ffeiffer presentere aux mlnistres le Rapport
Eeonomlque Arnuel çre la commisslon a epprouve le 16 oetobre et
dont lradoption par le conseil est prevræ au moie de decembre

,. Èroblemee budgétalres (0. von Sehwerln)
___- _:- -_-_-_-À__-

La lettre rectl.ficatlve e Iravant-projet 86 (compeneatlon
britannique suita a une augmentation des reàsources ppopres en
TVA, voir IP(85)44f du. 11 octobre) sera traLtee en premlere
leeture au Coosell.

Ensuite le problema des depenses agrieoles liees a
l'alarglssement dens le eedre de le dleclpllne budgetalre eera
eyoque, eertaines delegatione eouhaltant integrer
I relargissement dane le cadra de referenee deflni per ta
deeieion du Conseil du 4. Lz,U.

'///
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llruxelles, le 29 octobre 1985.
Note Bio (85) 145 suite I et fin aux Bureaux Nationaux
ccr aux membres du Service du Porte-Parole

CONSEIL EC0/FIN du 28 octobre a Luxembourg (F. Colasanti)

Le reunion du Conseil a ete precedee par un dejeuner au

cours duquel le President Delors a presente aux ministres de

IrEconomie et des Finances ses propositions a la conference
inter-gouvernementale en matiere monetaire (voir note
Bio( s5 ) la7 ) .

Les travaux du Conseil eux-memes n'ont pu debuter qu'a l6h.
a cêuse de la duree plus Iongue que pfevue de Ia rencontre du

President Delors avec les ministres. Le premier point traite a

ete Ie Rappont Economique Annuel. (voir note Bio(85)132 du

16.10) .
Sur Ia base drun expose introductif de I'1. Pfeiffer, le Conseil a

procede a un premier echange de vues sur le rapport dont
l'adoption est prevue pour le mois de decembre.

Le Conseil a ensuite procede e un echange dtihformations sur
Ies mesures de sauvegarde prise recemment par Ie gouvernement
hellenique. La delegation grecque a explique longuement les
raisons qui ont amene le qouvernement grec a proceder a une

devaluation de Ia drachme et a prendre toute une serie de

mesufes draccompagnement. Le ministre grec a aussi donne
quelques indicatiàns sur les objectifs que Ie gouvern"ment grec
espere atteindre en 1986 : taux d'inflation a 16%, reduction de 4
points de PIB du deficit public, reduction a I,8 milliards de

dollars du deficit de la balance des paiements courants.

M. Tietmayer, president du Comite Honetaire a donne
lressentiel des reflêxions de son comite sur les mesures
grecques. Le Conseil a convenu de reprendre lrexamen des
mesures grecques le 18 novembre et de prendre une decision aux

termes de Irarticle 108.

Le Conseil a enàuite marque son accord sur Ie fond de Ia
correction au projet de budget pour 1986 contenu dans la lettre
rectificative que la Commission vient de Iui envoyer' Le

Conseil a approuve le chiffre de 264 mio dTECUS de majoration dtt

remboursement a la Grande-Bretagne a inserire dans Ie budget de

1986 et a payer dans Ia meme annee. A cette fin le conseiJ a

demande a Ia Commission de lui presenter un budget rectificatif
au mois de septembre 1986.

(
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En ce qui concerne Ia discipline budgetaifg : adaptation de

lrorientation agricole pour tenir compte de Irelargiseement - '
Ie Coneeil a cJeùande a Ia Conrmission de lul presenter une etude

sur ce probleme au debut de lrannee prochaine'

La discussion sur le point ttAbolition des frontieres
fiscales dans la perspective du Grand Marcherr a ete renvoyee a

IrEC0/FIN de novembre, bien que Ia Commission ait rappele
Itimportance qurelle attache a ce suJet'

Le Conseil a enfin pu msrquer Son accord (sauf Une Peserve

dtattente de Ia delegation danoise) sur les deux propositions da

directive concernant :

- la coordination des dispositions relatives aux orgsnismes
de placempnt colleetif en valeurs mobilieres (0.P.C.V.M.);

-'Ia iibe""[ion des transactions sur les parts dr0.P.C.V.M..

La directive rrcoordinationrr, dont la proposition date de

Lg76, vise a rapprocher les obligations et controles auxquele

sont soumis tes b.P.C.V.M. dans les Etats membres afin de

realiser une protection plus efficace et uniforme'des
investisseursr dtassurer une meilleure congurrence ent're les
0.P.c.v.M. et de faciliter leur acces a Itactivite dans les
autres Etots membres.

La directive rrliberationrr dont Ia propositlon date de 1979

vise a supprimer les restrictions de change a Ia llbre
circulation des titres des 0.P.c.v.M. dans Ia mesure ou la
coordination des clispositions concernant cea orgsnismes serait
intervenue.

v

directives entreront en vigueur le ler oetobre
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