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European communltles were represented as follows:

Eeleluu:
Mr Phl11ppe MAYSTADT Mlnlster for Flnance

Dsnuerk:
Mr Pal1e SIMONSEN Mlnlster for Flnance
Mr Nlels Helveg PETERSEN Mlnlster for Economlc Affalrs
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LIBERALIZATION OF CAPITAL MOVEMENTS

13.vr.88

Pendlng recelpt of the Oplnlon of the Buropean Parliament, the
Councll reached agreement on the substairce of the draft Dlrectlve
on the full liberalizatlon of capital movements and of a draft
Regulatlon establishlng a slngle fac1I1ty providlng medlum-term
financlal support for Member States I balances of payrnents.

Both acts are the result of a Joint effort made fol-l-owlng detalled,
constructive discusslons conducted by the Councll on FlnanclaI and

Economlc Affairs since the Commlsslon proposals were submitted
in l9BT, 1n partlcul-ar at 1ts meetlngs 1n February and Aprl1 and

at 1ts lnforma1 meeting 1n Travemünde.

A. Eu]1-llDqrallza!iqp-s!-gapl!el-treyetreq!§

The aim of the draft Dlrective ls to establlsh the prlnclple of
the ful-I liberallzation of capital movements. As opposed to the
past, when only part of the transactlons ürere to be 11beraI1zed,
henceforth a1l- capltal movemenEs will be llberalized. Compared

wlth the Communlty rules currently ln force, the most slgniflcant
llberal1zatlon rel-ates to short-term transactlons, 1n partlcular
the possibllity of havlng accounts abroad, of obtalnlng credit
from forelgn banks, etc.

The agreement ln prlnclple reached today constltutes a vltal stage
along the path towards completion of the Large Market by 1992 and

a significant openlng towards the achlevement of Economlc and
Monetary Un1on.

Those Member States whlch have not yet l1bera11zed thej-r capital
movements w1l-1 have a two-year period ln whlch to apply the
Dlrective, i.e. rtil 1 July 1990" As from that date at the
latest, currency and capltal w111 therefore be able to clrculate
freely beyond the Communlty frontlers and seek the most favourable
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5- 13.vr.88

investment terms. Furthermore, the Member States undertake in
principle to endeavour to achieve, in thelr relations with thlrd
countries, the same degree of 1lberallzatlon as that attained
within the Community (erga omnes prlnclple).

Spaln, Ireland, Greece and Portugal may malntaln certaln
restrlctions on the Dlrectlve until the end of L992. Greece and

Portugal w11l- be able to beneflt from a three-year extenslon of
thelr transltlonal arrangements owlng to balance of payments

d1ff1cu1tles or an lnadequate degree of adaptatlon of the natlonal
financial- system.

Furthermore, the achievement of llberallzatIon ls coupled with the
following special condltions :

- for reasons of domestlc monetary pollcy, Member States may take

measures to regulate bank llquidity whlch have a speclflc effect
on capital transactlons carried out by credit instltutions with
non-residents;

in the event of a serlous crlsis, where short-term capital
movements on an exceptlonal sca1e exert strong pressure on

exchange markets and serlously dlsrupt the conduct of monetary

and exchange-rate po1lcy ln a Member State, resultlng 1n

particular in important fluctuatlons in domestic liquidity,
safeguard measures may be introduced, for a maximum of six months,

in respect of capital movements newly liberallzed by the Dlrectlvel
this partlcularly concerns short-term transactlons. ft was agreed

that Artlcles 73 and 1OB of the Treaty would remain appllcable and,

as in the past, Member States may lnvoke them to deal wlth any

serious problems which might arlse.
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6- 13.vr.88

As a general rule, the Commlsslon w111 authorlze the Memben State to
take the necessary safeguand meesures, fon whlch 1t w111 1ay down the
condltions and deta11s. If necessary, owlng to their urgent nature,
the Member State may ltse1f take safeguard measures. In that event,
the Commisslon and the Member States must be notlfled of such measunes
no later than the date of thelr entry lnto foree. The Commlsslon
(after consultlng the Monetary Commlttee and the Commlttee of Centra]
Bank Governors ) w111 declde whether to malntaln or discontlnue those
measures.

- Belgium and Luxembourg w111 be able to malntaln thelr double exchange
market until the end of 1992.

Speclflc national provlslons governlng the purchase of secondary
resldences may be malntalned pendlng a Communlty regulatlon on the
matter.

The commlsslon w111 subrnlt to the councll by 31 December 19BB
proposals to ellmlnate or attenuate the rlsks of tax dlstortlons,
evaslon and avoldance linked wlth the dlverslty of natlonal schemes
concerning tax on savlngs and monitorlng of thelr applicatlon.

The Councll will have to adopt a posltlon on the Commlsslon proposals
by 30 June 7989. Any Communlty tax provlslons w11I, 1n accordance
wlth the Treaty, have to be adopted unanlmously.

The Dlrectlve also provldes that 1n the event of short-term capltal
movements on a large scale from or to thlnd countrles serlously
dlsrupt the monetary po11cy of the Member States or lead to serlous
tension 1n exchange relatlons, the Member States must examlne any
measures whlch could be taken to resolve the dlfflcultles encountered.
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13.vt.BB

Lastly, the Council and the Commlsslon placed the text of the Dlrective
on capital movements in a wider po11tlcal context by stating that:

"The Directive involves the ful1 l-iberalization of capital movements

wlthin the Communlty and lays down the tlmetable and detailed
procedures for lmplementing it. Thls l-iberalization is necessary for
the completion of the internal market and marks an important step
towards the achlevement of economic and monetary union. It is not,
however, a sufficient conditlon for the creatlon of a flnanclal- area
genulnely integrated lnto the Communlty.

1. The proper functionlng of the lnternal market, greater economic
and soclal cohesion wlthln the Communlty and eontinued progress
towards economic and monetary unlon demand that between now and

completlon of the large market an increaslngly high degree of
stability be sought in exchange relations between Member States,
wlth that stabillty belng based on price stabllity, close
convergence of economic performances and strengthened co-operatlon
in the definltion of the conducb of economic and monetary po11cles.

2. The llberalizatlon of capltal movements must f1t into a framework
whlch ensures a satisfactory 1eve1 of protectlon for savers and

depositors, a hlgh degree of transparency and lnformatlon for
lnvestors and shareholders, equal condltlons of competltl-on on the
flnanclal markets and the solvency of banks and other flnanclaI
lnstitutions.
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B- 13.Vr.88

rt is therefore important that the programme already lnitiated,
ln particular as regards the harmonlzation of the safeguard and
supervision rules in the field of flnanclal ser"vices, be pressed
ahead wlth 1n accordance with the guidelines and timeLable l-aid
down in the lr'Ihite Paper on the completlon of the internal market.

3. Under full l-iberallzatlon arrangements, capltal movements could
be influenced to a greater extent by tax conslderations.

The deadl-ine laid down for applying this Directive must be put to
advantage to define within the Councll, taking into account in
partlcular the Member StaLest budget and tax constraints, the
measures to ellminate or attenuate the risk of tax distortions,
evaslon and avoidance linked with the dlversity of the national
schemes concerning tax on savlngs and monitorlng of their
applicatlon.

Accordlng to the Commlssionrs polnt of vlew expressed in lts
communication COM(82) 550 accompanylng the proposal, these
measures could inelude the harmonizatlon of the tax systems,
bases and rates and a strengthenlng of the detailed procedures
for co-operation between the natlonar tax authoritles. r'

B. EÊ!Qpli§huen!-q{-a-§ilsle-Iêelli!y-prgyiClne-ueCigs:!sru-Iinatslal
sspper!-Iqr_Usubqr_§!a!esl_balauqe§_af _parug!!§

The alm of thls proposal 1s to establish a slngle medium-term
faclrity by amalgamating the present two mechanlsms, that of
community l-oans and that of medium-term financial assistance.
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9- 13.VI.BB

The new flnancial support could go up to a ceillng of 16 000 MECU.

Funds could be provlded elther from loans on capital markets or
from flnanclar institutlons up to a maxlmum of 14 000 mir11on, or
from the other Member States by way of medlum-term flnanclal
assistance, dependlng on the ceilings on outstanding debt set for
each Member State.

The flnancial support is deslgned to provide ald in the form of
loans to Member States experiencing difficultles or a serj_ous
threat of difficultles 1n its balance of current payments or its
balance of capital movements.

It is for the Council to lmplement the support and to 1ay down

the economic pollcy condltions coupled wlth support.

It is for the Commission to submit any proposals 1t deems

necessary and to monitor lmplementation of the programme of
reorganlzation ln the beneflclary countrles.

Support will be granted in the form of repayabl-e loans and will
not lnvolve any burden for the Community budget.
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INTERINSTITUTIONAL AGREEMENT ON BUDGETARY DISCIPLINE

The council approved the rnterinstltutronar Agreement on
budgetary dlscipllne and improvement of the budgetary procedure,
the text of which had been established ad referendurn at the
Trlalogue meeting (Presldents of the council, comnission and
European Parllament ) on 2l lrlay 1988.

The Agreement ls based on the fo1lowlng principles:

ll r

l-. The maln purpose of the rnterlnstltutional Agreement 1s to
achleve the obJectives of the single European Act, to glve
effect to the concluslons of the Brussels European councll
on budgetary dlscipllne and accordlngly to lmprove thefunctlonlng of the annual budgetary procedure.

Budgetary discipline under the rnterinstitutlonat Agreement
covers all expendlture and is blndlng on al1 the
institutlons lnvolved for as long as the Agreement 1s in
force.

This Agreement does not aIt- r the respective budgetary
por^rers of the various institutions as laid down in the
Treaty.

4. The contents of the rnterinstitutlonal Agreement may not be
changed wlthout the consent of all- the institutions whichare party to it. rr

The Agreement, in which the partners 1n the Trlalogue went as
far as possible to a11ay the concern of a1l_ partles, represents
a proper balance between posltlons which hrere on occaslon
contradictory at the outset. Although the Agreement does not
resol-ve all the problems, it constitutes a framework for
proper mutual conduct which wlll make it posslbre to avoid a
degree of tension that has arisen ln the past and affected the
equanimity of the budget debate. Thls is particularly important
1n the light of thc.effects which tlre deeisions of the Brussels
European councll- will have, as they wirl each year lead to an
overshoot of the maximum rate of increase in non-compulsory
expenditure, notabry as a result of inereases for the
structural Funds, the rMps, the framework researclr programme, eLc.

2.

3.
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11 13.VI.BB

Common rules for transposing those po11ticaI declsions into the
budget were therefore particularly lmportant ln order to prevent rlsks
of potential conflict between the two branches of the budgetary
authority.

A third advantage, that of improved forecastlng of communlty
expenditure, has been secured by lntroduclng multiannual estlmates
which will also make it easier for the Member States to make their
ohln budget estimates by taklng lnto account the amounts to be made
avail-able to the Communlty.

The Agreement 1s based on flnanclal estlmates, vIz. the financlal
perspective l9B8-L992, the table of whlch is set out betow (page 13).

That perspective w111 be updated by the Commission each year prior to
the budgetary procedure 1n order to adjust the data technically to
GNP and prlce trends. The Commission wiI1, moreover, submlt proposals
to the two branches of the budgetary authorlty for the necessary
adjustments, 'vaklng lnto aecount the conditions of executlon on the
basis of the schedules for commitment and payment appropriatlons.
The Agreement also provides for the posslbtllty of revlewing the
flnancial perspective by jolnt declslon of the two branches of the
budgetary authority.

For the Council the expenditure cellings lald down in the financial
estimates, plus the safety margin of 0r03% of GNp, also constitute the
maximum annual limlts for own resources, whlch will be entered, as
percentages of Communlty GNP, in the deeision on own resources as an
additlonal component of budgetary discipllne.
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An important aspect of the Agreement is the mutual obligation to
comply with the financlng obJectives set by the European Council for
cerLain priorlty policy areas (structurar tr'unds, rntegrated
Mediterranean Programmes, framework programme ln the f1eld of
research ) .

The counci], the European parllament and the commlssion are 1n
agreement, moreoverr otr the budgetary dlsclpline defined by the
European council for compulsory expendlture (in partlcular the
guidellne in the agrlcultural sector), and undertake to comply with
it.
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FINANCIAL PERSPECTIVE
Connitnent appropriations

13.vr. BB
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TAX EXEMPT]ONS

The Councll- held a brlef exchange of vlews on a Presidency compromise
proposal to resolve the last lssues outstandlng 1n connectlon wlth a
proposal for a Directive on tax exemptlons for certaln tempcrarlly
imported means of transport.

The Councll cal-Ied upon the Permanent Representatlves Committee to
continue 1ts work wlth a vlew to reachlng a sor,_rtion as soon as
posslble.

The Council also adopted ln the offlclal languages of the Communities
the Dlrective amendlng Dtrective æ/fiL/EEÇ relatlng to exemptlon
from varue added tax on the flnal lmportatlon of certaln goods.

Thls Directive, whlch alms at customs and VAT arrangements belng as
unlfled as poss1ble, accordlngly lncorporates some of the amendments
to customs arrangements recently adopted by the councll ln
Regulation No l3l5/BB: the introductlon of exemptlons for reference
substances for the quallty control of medlcal products, awards,
trophles, and souvenirs of a symbollc nature and for fuel to be used
for the refrlgeratlon systems and other speclal systems on board
transport vehlcles. rt ls also almed at repeallng the present
arrangements for optlonal exemptlon of lmponts of negllglble vaLue:
henceforth a compulsory exemptlon w1I1 be lntroduced for ltems whose
value does not exceed 10 ECU and an optlonal exemptlon for ltems
whose value is greater than 10 ECU but not greater than ZZ ECU. The
Member states wiIl, however, have the rlght to exclude ma1l order
sal-es from the compulsory exemptlon. Lastly, the Directlve lntroduces
a neI{I VAT exemption for importations of offlcial publications and
prlnted matter distributed on the occasion of elections to the
European Parl-iament ind of natlon::l elections.
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OTHER FINANCIAL DECISTON

The councll also formally adopted the Regulatlon amending
Reguration No 2891/TT lmprementlng the Declslon of 21 Apr11 ]-gTo
on the replacement of flnanc1aI contrlbutlons from Member States
by the Communltles t own resources. The a1m of these amendments 1s
ln partlcular to adapt the deflnltlon of the establlshment of
tradltlonar own resources ln order to cope wlth dlfflcurtles
experlenced 1n the past.

684B enlBB (presse Bf l flt/w/klr



Bruxelles, lê 1O Juln l9BB.
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i.loTE Bto(88) 2O2 AUX BUREAUX NATTONAUX
CC. AUX MEMBRES DU SERVICE DU PORTE-PAROLE

Prêparatlon du Conset I Eco-Fln du lg Jutn (H. Lohan)

Crêatlon d'un Gspacc flnanclcr curopêcn

Les Mlnlstres des Flnances pourralent sG-rnettrê d.accord lundlsur le paquet de proposltlons ,,crêatton o,un espace f lnanclereuropêen". II n'y a pas de dlvcrgence dc polnts dc vue sur taproposltlon dê rêgtement concernant le mêca.nlsme unlque dcsoutlen flnancter à moyen terme. Ççttc proposttlon avalt étêmodlflée en mal.par la Conunlssg6n(t) â la lumlêrc dcs avts descomltês. Les mlÉtstres devralcnt donc dlscutcr des polntssulvants encore ouverts dans la proposttlon de dlrectlvc pour laI lbêratlon des mouvements de capltaux:
Clausc dc aauvagardc spêclflquc
D'aprês la posltlon de la Cormlsslon, lGs mesures dc sauvegarclêpeuvcnt être prlses, Gh cas d,urgcnce par un Etat nembrc sànsprocêdure communautalre prêalable. Toutefols une autorlsatlon apostcrlorl par la Cortntsslon aprês consultatlon des Conltêsseralt nêcessalre. La durêe.de l,appltcatlon des mesures dcsauvcgarde resteralt I lmttêe à E mots, sans posslbl lltê dcprorogatlon. Trols Etats membres lnslstcnt sur une autorlsatlonprêalable, trols autres demandent que la pêr lode dc 6 mols soltrenouvêlable

Dêlal dc mlsc Gn appl tcatton
La corunlsslon propose un dêtal de 12 mols aprês l,adoptlonformel le de la dlrectlve. La posltlon des payc mcnrbrss sc sttuedans une fourchette de 12 â 24 mols.

Rôg lmc trans I to I rc
Selon la Commlsslon, tGs rêgtmes transltolres prendralent f ln àla fln t992 pour tous tes quatre pays concernês (Espagne,Portugal, Grêce, !rlande). L,êchéance pourralt être prorogêc pour
une durêe de deux ans au bênêf lee du Portugal et de la Gréce pardêclslon du Consell, sur proposltlon dc ta Conmlsslon. Deux Etatsmembres demandent un dê la I trans I to I re p tus long.

Llbêratlon crga omnes
I I y a accord sur le prlnclpe que les Etats membres s.ef forcentde I lbéral lser "erga omnes" et gu,une clause â cette f ln soltlntrodulte dans te texte de la nouvel le dlrecttve. La ctaused'ef fort de ! lbêratlon erga omnes ne porteralt pas prêJudlce âl'appl lcatlon des condlttons eventuel les de réclprocltê dans lesdomalnes dc l'établ lssement, de la prestatlon de servlces ct del'admlsslon de tltres êtrangers sur le marchê natlonal. En plus,une "c I ause de coopêrat I on conrmunauta t re" prêvo I ra I t uneconcertatlon entre Etats membres sur les mesures à prendre en casde perturbatlon grave de ta sttuatton monêtalre ou f Inanclêre desEtats membres, sulte â des mouvements de capltaux en relatlonavec des pays tlers. La concertatlon auralt lleu au seln descomltês sur t'lnltlatlve d'un Etat membre ou de la comnlsslon.(t) Volr P(88) 57
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un Etat membrc cst d'avls que la procêdurc de conccrtatlondevralt f lgurcr dans unc dêclaratlon du Conscl I plutôt quc dancla dlrsctlvc cl le-mêm1,. S, I I y a accard pour tra,lter dans ladlrcctlvc de ! lbêratton la questton dcs rclatlons avac lcs payrtlcrs selon les llgnes proposêes par,la comnlsslon, ccllc-claccepteralt quc la dlrcctlvc de lg7z, ayant tralt â la mrlmcquestlon, solt abrogêç.

Lcs qusstlons conncxes â la I lbêratlon des mouvÇrents dc capl,tauxpourralcnt êtrG abordêes sous forme d'une dêclar"atton comnuna dil
Conscl I ct dc la Comntsslon, eul soul lgncralt lc caractêrcd'cnsemblc dcs proposltlons de I lbêrat.lon d,un côtê ct dc lastabl I ltê des relatlons de change danc lG cadrc d,unc dlsclplilrçr
cormunc, dg l'harmonlsatlon des rêglcs prudenttgllcs ct dcsurvelllanÇe dans le domalnc des sGrvtcss ftnanclers, et doraspccts flgcaux dG l'autre.
Sur les prgblêmes flseaux, lc ConsclI entêndra un rapport orl[ duprêsldcnt du groupc ad hoc à haut nlvcau mls cn ptacc par lcConsell ECO-FtN d'avrl!. Cc râpport devralt ên prlnclpcraconnaltrc ta têgtttmltê des prêoccupatlons dc pluslcurs pay!
membrcs sur cetts questlon ct lndlqurr quclqucs approchcsposslblcs dc solutlon. La Cqrmlsston proposcrâ qu,un cngagcnrcntsolt prls dans la dêclaratlon ctc prcndrc lcs megurcscorïrunautalrcs destlnêcs â supprlmer ou attênucr les rlsqucs dcdlstortlons st d,ôvaslon f lscalcs, au cours du dêlal dG mllc cnoeuvrc dc la_- d I rcct I vc';'

L'avls clu Parlqncnt Europêen cst prôvu pour !a rotllon du tO autBzeJulp.

Flscalltê - E. Reuter

Lc consell examlnera lc problêmc du traltcrnent flscal dcslmportatlons tctnporalres dc véhlcUles automobl les. La CqnnlOrlgnprêconlsc unc clarlf lcatton sur la basc dcs prlnclpcs dêgagâc pgrla Jur lsprudcncc de la Cour dc Just lce gul favor lsc lcs-diotts-des cltoycns aglssant de bonne folc. Le dossler est compl lguôccpendant par dcs réactlons de mêf lance des admlnlstrattonsnatlonales et le manque d,lntêrêt des Etats mernbres de lapêrlphêrle (Grêce, Portugal, trlandc et Dancmark).

C. D. EHLERLANN
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a6rpj.:r.*.elrles âuii inrpontaù[orrs tempr6y..1ir-eg de voitures. 1a pr.oposltiorr
,Ie Ir comntis$iol'r, (ÂtJi,s'irrEiêl"it darrs 1e ,:adpe de 1'erlr*oFe des
crtcyerrsr Vl§38 notamnrerrt le r:âs deg voitr:res de lor:ationr des
vctitt.rres pt'etees â urr menbre de la fanriller des voitur.ee appartenant
.n rJri enip.Loyeur et des voitrJres de Fer:hâr.ge utilieees a la sulte
r:l'intnrofrili.:!iation. ellr-'errterrcl ,:larifier la sitr-ratiorr de cerJ!'{
,lr..t'rc(}rrclut Eêtrt rle Eorrrre f oi urr vehir-'ulê intmatrlcule 'dârrB Un autr.e etât
memLrre que ,:elui d;lnE leqr-1El i 1s reeiderrt.

le ,..:omFtl'orrlis rle 1a pr'esiderrce pennrettait une aerogatiorr err faveur de
qr.iatl*e etats menbü'eË : ol*ecer portugâlr irlande et darremarP..
J.crcl cocÿ.f ield .â rleplnre urre tel le a6\t l'odfre qui êorrsâcl'âit une
dj.v.rrrcln de La *oilmunâuter " I'ëurope a cleuN vitesses" et euir de
Ërlr.rs, rÿrcrtait les etâts lremlrres a mairrtenir des êorrtroles au]i
trorrt'ieres et a igrror'er' les dt'oits rJes citoyerrs de 1a êommrJnatlte,
r-rn t'eil compromis rr'etait pâs ac,:eF\table FouF la comnisBion. le
dcisgier a ete t'errvoyÉ ,ru cc,l'eF\en,

ê$rrger.l eco f irr (h. loharr,r

les rûrrrist'r'e-.i se sorr'h nris d'ac,:ol*d .sur' 1a dire*tive ' 'liber.atiorr deE
ntou'/É'ments de ci.lF\1tar-tx" et sur 1e t'eglenterrt rtoïrâBt'frârrt le mer:aniEme
unlque de soutierr f irrarrcier â moyerr ternre. les rJeux textes pounront
et're aaopt'es Frl"clcl'raifrêlllêrrt, âpFês 1'avis dU parlemerrtr pâF Ufr deà
Flrochains ,:orrseils. 1'a,:cord d'aujound'hr-li merre a bierr le prognâmme
Êoul* la liher"atiorr complete des mouvemerrts de caplt.otrx pnopooe Far la
Èommlssiorr err lPB6

la directive Ëul. Ia lrher'atiorr des mouvenerrtg de câF\itarJ;q errtnerâ en
vigr;eur* darrs ë.t+ nrois. des regimes trarrsitoires sont prevus FouF
l'esçragne, le portrrga.l , la grece ct l'ir*Larrde Jusqrl,'p la firr de
I ' iJrrnee f 993. cette e.:frearrce F\ourrâit etrie Flrot.ogee Foun urre duree de
t'r'ois ârrg âu hene{ice du portuoal et de la grece aÉlres examen de la
;i'tr-ration êrrorlottl14uê et f irrarrcrere de ceg deux FâyE,

la clirective prevoit qt.e des megrJt'es ,Je sauvegarde pËuverrt etre
pr':iaes en,:a5 de pertt-rrLrat'i.orr grâve darrs la,:ondtrite de la politlque
[rorrêtiltt.e et de r:lrârr0r d'urr etat' memhre resultant de mor:vements
ErrusqueE et d'rJrre ampleul' exceptiorrrrelle de capitarrx a court terme,
ri urr etât metnrLrr'er pour des râisorrs rJ'urgÊrrce. rre peut invoqrlgr la
pr.oce"dur.e ,:onmr.Jnaut.air.e rreÉeBsaire â prr'iori, Ia com.miEsiorr doit
.-lecrrler' â poster'loli s'il doit modif ier ou peut mairrterrir ce![
nresr-n.es. la dur"ee {le l'aFFlicatiorr deg mesures de gauvegarde
estlrmrtee â 6 nroisr sàris F\oBsitrilite rle prorogatiorr. avant 1a fin de
l',rrrnee f?9ê, le êorrsell exântirrero sur la base d'urr rupport de lo
cclmRri.Ësiorr B1 le r-e4inre de clâusê de sarJvegàrde demet.lt'e adâfrte trux
LrÉ.'s§:Lrrti. cet examen ne Frourl*a pas deeavarrtager les FayE qui

i.appl iquent' des regi.nres trarrsitoires.
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pr.ejugt pas a*â ,:onditiorrs everrtuellee de recipt'oci'te dsrrg les

rlomarrres .ce I'et.abltebÊilêtrt, ;;-iu p"""tatlon de Et'nvlces et
d,adnrrs§rorr de titr^es etrarrgêFs sur Ie.olarchc natlonal'
urre , , clause r3e .:oo'et'atior,-conrnlunautâ1rê ' ' pravolt quê leg ctatg
nr$nrcrt..Èrri se ,:orrsrJlt'errt' ÉUl' leS mesurleg a Fl'Grrdlie TT' ':âC de

§eptrtr.tratiorr Orave de la gituàtion ntorretbir1r or"r f i'narrciere das trâyg
,,ir.rite a des nrà,lvenrer,ts de capitaux-.t tàf ottOn aveê leg poyà tten3'
L1.:rr ,.:orrsequerrt, Ia dir':tivà 'a* L?7î' 6ur 1a regr;latiOrr dee f lu;'t

rrrter,.rratlonâUli eg1 abt ogee ' eett'e *laUge pernàt O '1D COmmUnOUte de

reâ6lr d'urre seule voi;r err ':âs de pertunbatlorr'

las questtorr:i r:orrrGl)(êËi â l;r IiÈ'eratiorr rjes ilouvemerrt3 de caFitoux
iorrt I ' oLr jet d i ,-rr,e de':l ara'È ion âommufre du eonsei I et de I a

,tçtil1rl551Ofi I êtr r1ërr'Ï:rcuI iet' les etats ,t'brer rechereheFOÏrt d' icl
t,actrevement drr grarrd mar,:F,à un aegre de plus .en plus elcve do

§itâE,i.1rte desi relatiorrs de'-ct,ar,ge âr'tre-"L*' de pluo' la decloratlon
Ër.e,11orrilie ,{uF f iappf lcatlorr de f a airectiù" aof t' etne mlEe a prof tt
porlr* de.firrir. âu cbrr, al,J,rot,*àit-tes meg6res destinees a rUpprlüCn oU

âr atterrr.rer lers f.isqrles ae àistorsior, et d'avasiorr et de froudl
{is,:aLes ltees.?t 1a divet'siia a"t reglnes rratiorrau}( êorrcGrfialt la
ris,:alite de l,epargrre et-ià-*orrtrolË de oon aplication' dane ce

contexte r r.rrrG! clarrse â ete i r,trodurte darrg la directive telon
l;rqr;elIe la conrntissiorr souîlettra âu corrsÉilr avarrt le 3l decenbrr

rgBB, des propo6itiorrs â *tit" f irr.le êoÿr3êi1 devra se prononcen sur
' tes grr.opocitibr,* âvârrt re 

-iti, 
Jtrirr 1989' leq dispositions f iscales

devrorrt et're .adoptees err ,:onf;rilite avee lrc troitcr E l'unentnite'

,Jârrs urre ccrrrfererrce de É\retlsê, le pr'esiderrt delors a gouligrre

l,inrpor.târrÊê de l'â,:.:ot'd àiurio,rt'dïlrrti pour l'obJectif 1999' il ên

r;er:or:lÉ uFr dyrramisnte rrouvàar: f,ort'la creati'on d'ùrr marehe rlnlque dr

sel-vir:es f irran.:iers darrs i; cLntnttlr,aute ' le prognes vêrs 1'unlorr
eêor'oniqr.leetmorletâil.eetUrlenreil.leureallocationdel,cpargne
al.rr:itqueFoul'leepla':esfirrancieresdelocommunoute'

le É\l.eÉiderrt delors a rajou'te 4rle eârr$ .l'accond dt auJourd'hul' il
ssrait diffi*rle de s'inàgir,à"-qr. la diEeuosion Eur le futur du lme'

lesFrêrsF,el:tiveg,J,tJrremorlllaieCommurteetUnebarrquecentrale
,:omnirJi!âutaire Fl*ogreEsêIrt. tta diEcrJEsiorr pOlitique-de Ces polntS est
atterrr,ue Four io ior,seil ,r,-rriàpe.err d'hanovrL, selon 1e president
delors, i I corrvierrt de conrhir,eÉ' visiorr et pragrnatieTg' darrg

Êêt espritr iI â repoge fei quertions de ravoin quelle monnale Pour

1a cclmlrturrâutêr qt-relie Et't'u':ture Four urre bârrque cerrtrsle
,:omnunautainer euêl role F\our 1'Lcu et quelteg neluner dr tranrltlon
7
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