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The Governnente of the l{enbcr Statoc and the ConnLesion of the
European Connunitles were rêpreaented as follows:

Belgium:

Ur Philippe !{AYSTÀIyI l,ILnister for Finance

Denmark:

lIr Ànders FOGH RÀSIiUSSEN üinlster for EcononLc Àffairs
Germanv:

l{r Jürgen I,IOEL,LEMAI{N Pederal t{inister for Economic
Àffalrs

Mr Johann EEKIIOFF §tate §ecretary, Federal
l{lnlctry of Econonic Àffairs

Greece:

l{r Eythlmioe CHRISIIODOI I.oU Ulnieter for Econonlc Affairs
Spain:

Mr Pedro PEREZ State Secretary for Economic
Affalre

Mr Àntonio ZÀBÀLZÀ IIÀRTI State §ecretary for Finance

France:

Mr Pierre BEREGOVOY lllnletre dtEtat, MinLster for
Econonic and Financl.al Àffairs
and the Budget

Ireland:

Mr Bertie AHERN t{lnister for Finance
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llaly:
Mr Guldo CÀRLI tllnlgter for the Treaeury

Mr Rino FORUICÀ ül,nlgter for Flnance

Luxernbouro:

Dtr Jean-C1aude JITNCKER ttinlster for Finance

EEhcrLanile:

Mr l{in KoK t{l.nl.Eter for Finance

Mr Marlus van ÀIIELSVOORT State Secretary for Finance

Portugal:

I{r Jorge BRAGÀ DE UÀCEDO tllnigter for Finance

Mr José BRÀZ State Secretary, Treaeury

United Klnqdon:

Mr ilohn UÀPLES EcononLc Secretary to the
TreaeurY

o

oo

Commission:

Mr Henning CIIRISTOPHERSEN Vlce-PreEident

Also attended:

Mr CeeE I{A,AS Chairnan of the üonetary
Cornnlttee

Mr Robert UALDÀGUE ChaLtman of the Econonic
Po1icy Connittee
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PoRTUGUESE PROGRAUTiE OF ECONOIIIC COMTERGEIICE (1992-19951

In the context of nultilateral aurveillance, the Council examlned

the progranme of convergence for 1992 to 1995 which was subnitted by

the PortuçJuese government.

Following that examinatlon, the Presldent drew the following
conclusions 3

On 16 Decenber 1991 the Council carried out an examination of the
Portuguese programme of econonlc convergence (1992-1995). The

Council expreased lte apprcclatlon of the programme, in partlcular
the anbitl.ouE targets for reduclng lnflatlon to a celling of
4 per cent by the end of 1995, of the gcncral-government deflcit to
no nore than 3 per cent of GDP by 1995, and of the debt ratio. The

Council streEsed that the achlevenent of these targets is highly
dependent on the budget for L992, the grorÊh rate that is realized,
and the appropriate nix of econonlc pollcy inetrunentg. The

overriding ain of reducing inflation luplles the need for budget
policy to concentrate on the control of elqlenditure in order to
avoid overreliance on revenue Deasuree, which could lead to
cost-push pressuree. fn this regard, the connitnent to the ceiling
on nominal non-intereEt expenditure was welconed. The growth
expectatlons enbodied in the progranne ars of naJor influence on its
outcome. Wage noderation hae a crucLal role to play in bringing
down inflatlon. The Councll agreed wlth the Portugrueae Government
on the leadershlp functlon of publlc-sector uageB in thla context.
It also recognLzed that the exchange rate la a key instrunent in the
disinflation process. Hence, the present pollcy of naintalning a

stable nominal relatl.onshlp between the Eecudo and the ERIrI

currencies ehould be continued.

The Council expressed lte appreciation of the credibility already
built up by Portugal in bringlng its economy nore in line with the
requirements of the Connunity. ft urged the Portuguese authoritles
to lmplenent rapidry the structural neasures arready approved by
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Parllament ln order to cnhance thc ovcrall rceponslveneas of the
econoDy.

Finally, the Councll streseed the need for rapJ.d elaboratlon of the
meaEuree to lnplenent the prograDnê ln 1992. ft lnvited the
Commission to monitor the lnplenentatlon of the programme in close
co-operation with the lilonetary Connlttee and to report before the
end of 1992r âB a part of the regrular procedure concerning
convergence programneE.

RET,ATTONS WrTH THE SOVTET tNrON àND rTS CONSIITUENT REPIBLTCS

The Councll adopted a DecirLon grantlng an ECU I 25O nilllon
nediurn-tern loan to tha USSR and ltc conEtltuent Republics.

In this context, it agreed to releaee an lnltial instalment of
ECU 5OO million.

The Council also confirmed the granting of euergency food aid
totalling Ecu zoo nillion for the populatLon of liloscow and

§t Petersburg ln particular.

In this context, lt approved an lnltial Regrulation for an amount of
EcU 95 urillion and decided to coneult the European Parliament by the
emergency procedure on a gecond Regulation concerning an anount of
ECU lOO million.

The remainlng EcU 5 nlltlon ls covered by an Lndependent CornmiesLon

proj:ct.
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COITIUUNTTY STRÀTEGY TO I,ITIIIII CÀRBON DIOXTDE EüTSSIONS À}TD TO T}IPROVE

ENERGY EFFTCIENCY

The Councll took note of:

- the proceedLngs of the Flgcal Àspects Group on Conmunity
energy/CO2 etratcgy;

- the concluslons of the Jolnt Energy/Envlronnent Council on
13 December 1991 (see press releaee 99L6191 Preese 231).

The Councll lnEtructcd the Fiacal Àapecta Group to contlnue itE
proceediDgo, taklng account of the abovc concluelone of the Jolnt
Councll neetLnE.

The Councll agreed to resune ltg dlgcuesions on thle eubJect before
llay in preparatlon for the Rlo Conference.

ABOI,ITION OF FTSCÀL FRONTIERS

- General arrangenenta for axcLee dutv

The Council reached agreenent on the Presl.dencyrs comproul.se
concernl.ng the general arrangenente for exclee duty appllcable to
the detentlon, circulatlon and control of goode subJect to excise
duty (r).

- Dutll-free allowancee for travellers
The councLr reached agreenent on exenptlons for rrerand and
Denmark fron the general arrangeuents for duty-free allowances for
travellere for L992.

(1) the frleh delegatlon entered a reservatlon on the provlslons
concerning docunentary follov-up.
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- Àdontlon of transltlonal Vllf erranoanantl

The councll adopted thc Dlrcctlv. conttlnlng traneltlonal VÀT

arrangements (Dlrectlve Bupplenenting thc connon eyeten of value
added tax and anending Dlrect,lve 77 I3SÙ/EEC wlth a view to the
abolitlon of fLgcal frontiere).

- Final report

The Council adopted a progress rêport on the abolltlon of flEcal
frontiers.

IVITHHOIJDING TÀX ON INTEREST ÀtTD DIVIDEI{D INCO}TE

After taklng note of the proceedlngs of the ad hoc tforklng Party on

conpany Taxatl.on, the Councl.I lnetructed that lforklng Party to
expedite lts proceedlnge eo that the DirectLve concerned could be

transposed into national law by 3I Decenber 1992.

ET'ROPEAN IT{VESTMENr BAT{K OPERÀTIONS OT'TSIDE rHE COMUT'NITY

The Councll inEtructed the Permanent Repreeentatlves Conmlttee to
examine the ConnisElonrg eecond report on poesible EIB operatLons
outside the Conmunity.

The Council lntends to have an exhauetlve dLscuEElon on thls subJect
early next year.

EN
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STRENGÎHENTNG THE OECD ÀRRÀIIGEüEIiM Orl EXPORIT CREDITS

The Councll approved the Declel,on on auendrrents to the GuLdelLneE
for Offlclally Supported Elçort Crecr.l.ta.

It requested the ConnLEelon to Lnforn the other Participants in the
Arrangenent on Elçort Credlta (noet other OECD countries) that the
Comnunity confh,üed lte acceptance of the new rules of the
Àrrangement aLnlng at inteneifylng dtectpllne and transparency in
the field of offlcially supported cxport credlte.

A}IENDED PROPOSÀL FOi À COT'NCTL DIRECTTVE ON TNVESTT{ENT SERVTCES rN
rnb Èrctnrrrns rrrr,p

The Councll agreed to contLnue exanl.nl.ng thle propoeal at a future
neetlng.

TAXÀTION OF ROÀD TRÀ}ISPORT

After taking cognLzance of the concluelons of the TranEport Council
meeting on 16 Decenber 199I on thle pol.nt, the Council lnstructed
the ad hoc lÿorking rarty to contl.nue lte proceedings taklng those
concluslons lnto account (eee preEÉ releace 10387/91 PresEe 2431.
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T{ISCEIJIÀNEOUS DECISIONS

The Councll adopted a comon poeltlon on two proposals for
Dlrectlves on credlt lnctltutl.ona, one concernl.ng thelr supervisLon
on a consolidated basis and the other anendlng Dl.rectlve 891299/EEc

of 17 April 1989 on thelr own funds, after the European Parliament
had expressed its Opinion on both propoeale and the Connigsion had

re-examLned its proposale.

1. The conmon DoEition on congolidated aupervision aimE at extendlng
to financlal groupe other than thoee eubJect to the prevlous
Directive of üune 1983 (83/350/EEC) whoge parent undertaklng ls
not only a credlt inEtitutlon (bank, etc. ) but also a financial
holding company, i.e. an undertaking whoge nain activity ls to
hold shareE ln credit lngtitutlone or other flnanclal
lnstitutlons.

Such an overall view of the flnancial altuation of a group allows
a more accurate Ldea of the conponentE of credit inEtitutlonEr
own funds and enables the extent of expoaures to be meaeured,

which puts the supervisory authorlties ln a better positlon to
assess the grouprs actual solvency.

The system Eet up does not however yet make it possible to
organize the supervlsione of financial conglomerates (lncluding
insurance conpanies, anong othere). ThiE Directive takeE account
of the lacquls communautaLrerr In the fleld of flnancial services
since 1983, which enablee the aine of supervision and

consolidation nethods to be better deflned. Closer linkE have
been established between the authoritiee responsible for
supervision in variouE fields.
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2. The cornnon DorLtLon on anènânent of DLrectLve 89/299/EEC on own

funde aLne at grrantlng nortEagc credit lnetltutions organLzed as
co-operatlveE or funds a trangLtlonal perlod during which thoEe
socletlee whlch becone publlc llultcd conpanles may contlnue to
count the Jolnt and seÿeral conrnttuente of thelr merTJrere aB

capital.

The CounLssl.on toolt the opportunlty to put an end to the
provLelonal arrangenent prcvaltlng at the tlue when

Dlrectlve 89l299lEEC wae adopted to obtaln powers to lnplement
the technlcal adJustnente provlded for Ln the DLrective.

fhe two Dlrectives should enter Lnto force on I January 1993.

The Councilrs conmon positlon on these two Directives will be
conmunicated to the European Parllanent under the co-operation
procedure, pureuant to Àrtlcle I49(2) (b) of the Treaty.



Brurel los, te 13 décembre 1991.

loTE Bto(91) 404 AUX BUREAUX ]tATtOlt UX
CI. AUX THSRES DU SERV:CE DU PORTE-PAROIE ,t33

Prôparatlon du Gonscil E@.FTN (f tecailtâ) (Bruno JULTEN)

- Abol ltlon dcs frontlàrcs f lscrlcr

Après !es accords polltlqucs tntcrvcnus aur Consclts ECO-FtN des
17 décembre 1990 ct 21 Juln 1991, un nouvot accord a pcrmls te 11
novembrc de trouver un compromls sur lc réglnc transltolre de TVA et
sur la coopérat lon admlnlstrat lvc. Pour réal lser plelnement
l'abolltlon des frontlàres f lscalcs, I t faut aussl concrétlser les
accords polltlques dans Ic domalnc dea acclses. ll erlstc malntenant
un toxto comp let sur !c rôglnc gân6rel , la d6tcnt lon, la clrcutat lon
et lcs contrôlcs dcs prodults eoulls à acclsss sur lequel !e Consell
ctevralt être on mesuro de trouvcr un accord permettant l'abolltlon
déf lnit lve des f ront lèrcs f lscales. ce terte organtse lo
fonctlonnement des "entrepôts lntcrconnoctés", plèce maltresse do
l'organlsat lon prat lque du réglme comunautalre dos acclses qul
permettra la I lbro clrculat lon dcs blcns soumls à acclses dans !a
Communauté.

Ce terte prévolt aussl quo tes voyagsurs partlcullors pourront acheter
sans llmltc les blens destlnés à leur consomnation personnellc, soumis
à acclses tors dc lcurs déplacements lntracoilnunautalros. Alnsl, tos
franchlses voyagours seront supprlmées dès te ler Janvter 1993.

l! faut soullgner que le terte ràgtant lc réglme général des acclses
est déf lnlt lf , qu' I I euppr tme lcs contrôlcs aux f ront lères of qu' I I

marquo une très nettc volonté d'al tègement des procédures
admlnlstratlves favorables aur cntrcprlses ct aur partlcutlers tout en
consorvant !os mosuros nécessalrcs pour assuror un6 lutte cfficacê
contre les frauclours.

Le Consel I eramlncra lcs dérogat lons concornant !cs franchlscs
voyageurs au Dancnark ct cn lrlandc cn 1gg2 (note p 80). ll s'agit
de mesures transltolrcs pour l'année igg2 dans la perspectlve de la
disparitlon des franchlses yoyagcurs ot dc la llbre clrcutatlon àpartlr du 31 décembre 1992.

Le consell fora un rapport sur l,état d.avancoment des travaur dans le
domalne dc I 'abol lt ton dcs f ront lères f iscates qul permettra à ta
Présldonco portugalse d'arrâtcr son programmo de traval I dans co
doma I ne.

- Stratôglc cunrnautalrc dc llnltatlon dc gaz carbonlqrc

Ce polnt n'a pu âtrc cramlné lors du Consclt ECO-FIN du 3 décembre (votr
note Blo 389 pour la Dréparat lon). I I cst vralsembtabls quo laposslbltlté do tarc cnvlsagée sur l'éncrgte ot lo CO2 nécesstte dos
travaur comp lémenta I ros.



- Flscalltâ dcs transportg routlcrs

L'aspêct flscat revât plusleurs facettes. I I dolt permettre aux
utlllsatours cte prendrc en charge tca cotts flres ot varlablca llés à
!'utillsatlon cles lnfrastructures de transport. Un premier pas lmportant
a été franchl lors de l'accord polltlquc du 21 tuln 1991 au Consell ECO-
FIN de f lrer à 215 Ecus par 1000 lltrca lc nlvoau nlnlmum des acclses sur
le fuel. Cecl pernettra d'assurcr la couverturc dos cotts varlables.

ll a en outrs été prévu d'hartnonlsor lcg tares de clrculatlon en tenant
compte des péages autoroutlcrs afln d'lgsuror ta couverturc des cotts
fixês d'lnfrastructurc. Cette proposltlon dc Dlrectlve (Com(90) 540) flre
la structurc (par typc rlc véhlculc) ct lc mode do calcul des tares dê
clrculatlon mlnlmalos (par type de vénlcule).

Le groupo ad hoc du Consel! s'ost penchÔ à plusleure reprlscs sur la
proposltlon dc ta Cornnlsslon mals n'a pas étô cn mosurc d'attolndro pour
le moment une base de compromls blen qu'll s'accorde sur los prlnclpes de
base de la structure de la tare (polOs et ossleur) et sur !e prlnclpe de
taur mlnlma. Le groupe fera rapport sur l'état d'avancemont des travaur
au Consel I qul devralt le mandator pour poursulvre.

- Rctcnuc à la sourcc our lca lntôrâts ct rcdcvanccs

Le Conseil eramlnera la proposltion do Dlrectlve sur la retenue à ta
sourco sur les palements d'lntérêts of de rodevances effectués entre
soclétés mèrss et fl t lales d'Etats membros dlffércnts. Cette proposltlon
adoptée en novembre 1990 par ta Conmlsslon avec tc proJet do Dlrectlve
sur la prlse en comptc des pertes subles par los f lllales d'entroprlsos
sltuées dans d'autres Etats membres cst dostlnée à supprlmer les doubles
lmposltlons pour les entreprlses étaUt los dans plusleurs Etats membres à
partlr du ler Janvlcr 1993.

La proposltlon de Dlrectlve prévolt dans unc promlère étapo do supprlmer
toute retenue à la source dans les rapports soclété mère-flllale lors du
paiement d'lntérêts (revonus dc créancos) et de redevances (rémunératlons
payées pour l'usagc ou la concesslon d6 blcns ou drolts rolcvant des
différentes formes de proprlété | tttératre ot arttstlque ...). I I est
prévu uno pérlode do transltlon dégrcsslve do 7 ans pour tes Etats
membres lmportateurs nets do capltaur st de tcchnologle ct !e Portugat
souha I to un Oé I a I d'adaptat lon.

Amltiés, V--' (f:
Bruno DETHOT AS / '
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BRUXELLES, LE 16 DECE}IBRE I99I.

NOTE 8IO(9T) 4O4 (SUITE T) AUX BUREAUX NATIONAUX
CC. AUX MEMBRES DU SERVICE DU PORTE.PAROLE

CONSEIL ECO.FIN

FISCALITE

EEClllrAS/1;ü 1

liRrrEo33T l

(BRUNO JULIEN)

LE CONSEIL A ETE MARQUE pAR DES PROGRES NOTABLES DAtiS r.A
VOIE DE L'ACHEVEMENI DU REGIME DEFINITIF COMMTINAUTAIRE
CONCERNAIIT Lâ FISCALITE INDIRECTE. EN EEFET, IL A ADOPTE
EORUELLEMENT HIER I.A DIRECTIVE SUR LE REGI}TE TRANSITOIRE
DE TVA.

APRES DE LONGS DEBATS, LE CONSEIL A CONCLU UN ACCORD
POLITIQUE t IIAI{I},E SUR LA DIRECTM GENERALE SUR LES
ACCISES QUI FrXE DE T,IANIERE DEFINITIVE LES I,TODALITES DE
PERCEPTION DES ACCISES DAI{S I.A CO}IMI,'NUTE ET DE
CIRCUI*ATION DES PRODUITS SOT'I,IIS A ACCISES. APRES
'TOILEITAGE JURIDIQUE', LE TEXTE SERA SOm{IS EN POINT A A
T,N PR'f,CHAIN CONSEIL. ENFIN, IL FAUT RAPPELER QT,E LE
coI,tITE EST DEJA ARRM A rrN ACCORD POLITIQUE SUR LE
REGI}'E DE COOPERATION A.DMINISTRATIVE. }IME SCRIVENER S'EST
FELICTTEE',QUE CES TROrS TEXTES I!,AJEURS POUR LE REGIME DE
FISCALITE INDIRECTE SOIENT }I,AINTENAT{T ACCEPTES PAR LE

D§TF,IBIITION
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CONSEIL.

LE CONSEIL A PRIS ACTE DES Tzu-VAUX EEEECTUES PAR LE
GROUPE DE TRAVAIL SUR LA SUPPRESSION DES PRELEVEMENTS SUR
INTERETS ET REDEVAI{CES }I.AIS N'.A PU TROUVER I.IN ACCORD. LE
DEBAT EST DONC REPORTE ET MME SCRIVENER, APRES AVOIR
EXPRTME SA DECEPTTON, A TNSISTE POUR QUE L'EXÂDIEN DE CE
TEXTE SOIT PRIORITAIRE SOUS PRESIDENCE PORTUGAISE AFIN
D'ETRE I,TIS EN VIGUEUR CO}IME CONVENU LE IER JANVIER 1993.

LE CCNSEIL A CTIARGE LE GROUPE AD HOC DE POU§,SUIVRE SES
TRAVAUX SUR. LA FISCALITE DES IRAI{SPORTS.

LE CONSEIL A ADOPTE LA PROPOSITION DE DIRECTIVE SUR I.A
MODIFICATION DES FRAI{CHISES VOYAGEURS AU DAI|ET.I,ARK ET EN

IRI.AI{DE POUR L'ANNEE I992 APRES AVOIR CONTIRME I*A
SUFPRESSION DEEINITIVE DLI REGII{E DES FRANCHISES VOTAGEURS
LE IER JA}IVIER 1993.

APRES IIN TOUR DE TABLE SUR I.A STRATEGIE DE I.A COMMUNAUTE POUR
LIMITER LE§ EMISSIONS DE DIOXIDE DE CARBONE ET POUR .{I{ELIORER
L'EFFICACITE ENERGETIQUE, LE CCUSEIL ECO-FIN A pRIS ACÎE DES
TBAVAUX DU GROUPE ASPECTS FISCAUX SUR CE THEME AINSI qUE DES
CONCLUSIONS DU CONSEIL CO}'MUII ENERGIE.ENVIRONNEMENT DU I3
DECE}IBRE. LE CONSEIL A INVITE LE GROUPE ASPECTS FISCAUX A
POURSUME SES ACTMTES DAIIS CE DCI:I,AINE AVAIII EIN MAI POUR AVOIR
I'NE NOUVELLE DISCUSSION SUR CE THEME.

AI{ITIES,
BRI'NO DETHOMAS

SENT BY SPP AT !

+++ END OF TEXT +++

TUE DEC L7 1l:O2r24 UET 199I

EÈ.

\
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BRUXELLES, LE 17 DECEMBRE

NOTE BIO(9I) 4O4 (SUITE 2)
CC. AUX ME}IBRES DU SERVICE

I99 I

AUX BUREAUX NATIONAUX
DU PORTE-PAROLE

EEC/[{AS/1;t 1

CONSEIL ECO/FIN DU 16.12.I99T (T. KROYER)

AID TO THE SOVIET UNIOTI

THE ECO/FIN COTTNCIL YESTERDAY FORI{ALLY TOOK TI^IO DEGISIONS
CONCERNING AID TO THE SOVIET TJHIONI

- AID 2OO MECU

THE COTINCIL FORMALIZED THE POLITICAL DECISION TAKEN BY HEADS OF
STATES AIID GOVERNMEIITS IN IITAASTRICHT TO PROVIDE 2OO MECU IN FOOD
AITD MEDICAL AID TO MOSCO$' AI{D ST PETERSBURG AS }IELL AS OTHER
URBAII AREAS IN NEED.

VICE-PRESIDENT HENNING CHRISTOPHERSEN TOLD JOURNALISTS AETERI^IARDS
TTIAT IOO }IILLION IIILL BE GIVEN VERY STiORTLY (5 }'IILLION URGENCY

I

, .",1
j

I

I

H.D.

D.I{.D.

.ÀD}T/POL

ÀGF,

co}J[./T11,. Wz
DEV'T.

ECO/FTN

P.P t.

is.er
I
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AID FROM BUDGET 1991 A}ID 95 MILLION FRO}I FEOGA BUDGET 1992) AND

lOO MILLION FROI4 EEOGA EROM 1991 AETER CONSULTATION OF THE

EUROPEAN PARLIA}IENT TN JAI{UARY L992 '

IIE SAID THAT A TAS}: FORCE T'JOULD BE GREATED AI{D SENT TO }IOSCOW AND

ST PETERSBURG TO SET UP THE NECESSARY LOGISTICS EOR RECEIVTNG AITD

DISTRIBUTING THE FOOD AID. MOST PROBABLY 1T I{OULD BE MILITARY

PERSONNEL T.IHO HOULD SET UP THE NECESSARY IBA}ISPORT A}ID

DISTRIBUTION MECHAT{ISI'IS. FINALLY H5 SAID THAT OTHER BiG CITIES

THAN }IOSCOI^I AND ST PETERSBURG COULD BENEFIT FROM THIS EOOD AID '

- LOAII I .250 l{Ecu

THE VICE-PRESTDENT ALSO INFORMED JOURNALISTS THAT THE CCII']NCIL

TOOK THE FORMAL DECISION TO GUARA}ITEE A }'250 MECU LOAN TO BE

RAISED BY THE COHMUNITY AND LENT ON DIRECTLY' THE DURATION OE

THE LOAI{ I^,ILL BE 3 YEARS' AND THE FIRST TRAI{CHE OE 500 MECU WILL

I^IILL BE DISBURSED AS EAST AS POSSIBLE' 5OO/O OF THE LOAT{ IS
SUPPOSED TO FINANCE PURCHASES OF FOOD AI{D MEDICAL PRODUCTS IN

EASTERNAIÜDCENTRALEuRoPEAI{CouI{TRIEsAt{DTHEBALTICSTATES
(TRIA}IGUI,AR AKRAI'IGEMENT). THE LOAII IS GRANTED TO THE REPUBLICS

}JHO SIGN AND GO-GUABÂITTEE THE LOAI{' IT IS ALSO CONDITIONAL ON

REPUBLICSSÏGNINGUPoNTHEG-TDEBTAGREE}IENT}IHEREBYoLDDEBT
OE THE SOV]ET UNION IS RECOGNIZED BY THE NEÏI REPUBLICS'

THE PORTUGUESE CONVERGENCE PRCGBAI'I

THE COI.JNCIL CAIuIIED OUT AN EXAMINATION OF THE PORTUGUESE

CONVERGENCE PROGBâ}I IN A RSSTRICTED SESSION' BY THE END OF THE

DEBATE VICE-PRESIDENT HENNING CHRISTOPHERSEIT SAID THAT lHE
PORTUGUESE CONVERGENCE PROGRA}I IS A I{ELL COI'IPOSED PB'OG8Â}I WITH

AI'IBITIOUS TARGETS A}ID BACKED BY A GOVERNMENT T^'IÎH A SOLID

TIT.AJORITY IN THE PARLIA}'ENT. IF THE PROGRA}'I IS FULLY T}TPLEMENTED '
THE VICE-PBSSIDENT PREDICTED THAT IHE PUBLTC DEEICIT 

"ùOULD 
BE

oôlns ro -. o/o oE GDP, THAT THE PUBLTc DEBTs IâtouLD BE REDUcED To

sso lt
oF GDP AIID THAT INFLATION I.TOULD BE DO}.IN TO +O/0. THAT MEA}TS THAT

PoRTUGALI,IoULDBEREADYBYJANUARYIggTEoRSIAGETHREEoFEMU'
HE SAID.

-z

TTIE PORTUGUESE FINAI{CE MINISTER' JORGE BARGA DE }IAGEDO SAID TTIAT

THE PROGRAM HAD ALREADY BEEN ADJUSTED TO THE T{AASTRICHT RESULT ON

EMU AIID HE SAID THAT THE PORTUGUESE ECONO}'Y SHOULD GRADUALLY A}ID

STEADILY ITIOVE TO A POSITION I^,HERE PORTUGAL COULD PARTICIPATE IN
THIRD STAGE OF EMU FROM THE BEGINNING.

EXPORT CREDITS
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;" cor.r*crl AccEprED To RETNE.R.E DrscrpLrNE EoR ExpoRT c*xDrrs
A}ID TIED AID CREDITS IN THE CONTEXT OF THE §O CALLED OECD

CONSENSUS AGREEMENT.

THE ARRA}IGEMENT ()1{ GUIDELII{ES FOR OFEICIALLY SUTPORÎED EXPORT

CREDITS ('CONSENSUS'), HAS EXISTED FOR 14 YEARS' PARTICIPAITTS IN
THIS AcREEMENT lrRE ALI{OST THE sA}lE AS THE OECD ME}6BER STATES (THE

EUROPEAI{ COMMI.INITY IS ONE PARTICIPAI{T) BUT THE ARR'qIIGEMENT iS IN
FORMAL TERMS SEPARÂTE FROM THE OECD CONVENTION'

THE DATE OF ENTRY 1N FORCE }JILL BE EEBRUARY 15' 1992'

REGARDS,

B. DETHOI.!,AS

SENT BY SPP AT 3 TUE DEC 17 L4t5?:25 l{ET 1991

+++ END OE TEXT +++
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