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fhe Governments of the Member States antl the Conmission of the
E\ropean Comr.rnities were nepreseatecl as follows:

Belsium:
---.E-

Mr Robert VAI{DE?IIIIE

9gpssrE:

Mr Ivar ttphc^eml

Germanv:
-----
L[r Rolf B0]ilm

Greece:

Mr Jean PALAIOKRASSAS

IIgEgg:
Mr Jacques DEITORS

IE@9:
Mr John BRUTON

Italv:
Mr Nino AIIDREATTA

Luxembours:rir--5

Mr Jacques SAMER

Uinister for Finanee

Minister for Economic Affairs

Parlianentary State Secretary,
Federal ifiinistry of Finance

Minister of State, Co-ord.ination

Minister for Economic Affairs and
Finanee

Minister for Fi-nance

Mi:eister for the Treasury

Minister for Finance
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Nctherlancls r

I[r A.P.J.il.M. var, 0Gr Sfm

United Kinsclon:

-Slr Geoffrey HOtrE

I[r Nigel LAWSON

Conmission:

\
5.Wr.81 \

X{nister for Etnaace

Chsree3'lor of the Exchequer
IirinEncia.l Secretary to the
|[reasury

Mr Frangois-Xavier ORSOIfi Vice-hsideat

o

oo

llhe neeting was aLeo atteaded by:

Mr F.T[. RUTIEI{ chal:man of the Bcoaonic policy
Comlttee

I[r Gordon RICIIARDS0N Chaiwran of the Comittee of t&o
Goverzrors of thc Ccntral Banlcs

o

oo
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rrrE ECoNoMIC SIIUAIION IN [Im COlmryqITY

. i'.;
fhe Council eamiecl out its seconcl quarterly revlew of the

economic situation within the Comrurityi ?s provided. for in Article
of the rrconvergencer! Decision of 18;EebrxrarT 1974.

..

lhe Cor.rncil then recorclecl its..agreement on the following
conclusions proposecl by the Conrmiss'ione

(i) It niy be that the recession has now paased. ite J.ow point in E\ropet

and. that the chances for a rnoderatg;.recovery are fairly good.. However,

great risks sumound this uncgrtai*'and. fragile inprovenent" I'lith the

short-term easing of the oil market., the main risks at present lie ln

the management of economic policy.within,the Comnunlty and. internationally.

Ttre Social Partners aleo have an. im?prtant r61e.

(ii) Within the Comrnunity, particular ri.sks'follow fron the failure so far

of several Member States to progregs with urgently reguirecl public

finance and income stabilisation med,sures. These failures weaken the

cohesion of th6 European l{onetary.S;rstem. lfhe Commission recommend.g

to these countries accelerated program':res of economic ailjustment. 0n

the other .hand., Germany, where a stfong'export recovery aeema now assured.,

should, not rxrduly precipitate the d.epirable mettium-term reduction of its
public deficits. In general, all Mernber $tates must aim at balance.in

the use of nonetary and budgetary policies, and desist from descriminatory

measurea in either domain that threaten the baEic economic principles of

the Community; the prospects for export-Ied. recovery can only be basecl'

on keeping oP"o ,.hets for trade. '

(iff) ftre largp depreciation of the ECU agalnst the doIlar and. Sren over the

past monthg.means that the Community have a neu opportunity to improve

its Ehare in world narkets, and increase invegtment ancl emploSrment.

But the lnflationary impact of the depreciation nust be contained, and

this is a firrther reason why adljustmentg must urgently be made in ind'ex-

ation practices in some Menber States, and. expectatlons for real income

gains be etill lowered. more generally for the lime being. ''
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{t") rnternatlonally, noreover, the volatllity of interest and eichange rateB
is of najor coneern; indeed it represents a serious threat to E\rroprgrs
incipient economic recoveryr notabry becauee of the great fructtretlond
in coete and in the continuing urcertainties that the enterprige seotor
hae to face. The commr:nity ehould pursge these issues in d.epth in dis-
euesions with the other major monetary powErs. {he cotrtunity, thd untted
states and Japan basically Ehare the same monetary policy objeetives and
there is much to be dong including,' ln the community (ae mentloned. wi,th
regard to budgetg and incomes) to relieve the strain on nonetary polic1e6.
Ho$,ever the United States shouLd also bear in nind thc sigrnificant
internationaI consequences of different choiccs that are open to it
in the framing and execution of its budgetary and monetary poticies.
The main poticy stance of the major lndustriaI countries does affect
the functioning of the vorLd economy and shoutd, therefore, be dis-
cussed in the forthcoming internationaI meetings"

(v) The mediun-term outlook reinforces the need for the accentuation of
adjustment poIicies in many frlember states, and persistance throughout
the community in efforts to promote investm€nt in energy saving end
production and in new rndustriaI capacity, and to moderate Labour costs
(inctuding both incomes and sociaI security [evies).

(vi) unemptoyment and infLation are probLems uhich shoutd be tackLed
jointty, as generatLy agreed recentty by the .rofnt counciL of
l'lini-sters. of -Ernptoyment and sociaI Affai.t.nJ-o, rTn-Ji-.JlI*Iffalrs.
Ah improv.r;; i;-ih; or;.rrr ..onori. ,t.r"rior, .";';;r* in emp[oy-
mentz impLies persistant actions and.efforts in a nide area of sociaI
and economic po(icies over severaI years and specific urgent actions
to combat the high unemptoyment of young peoptc. The efficiency of
nationaL policies can be strengthened by a stroilger degree of coordf-
nation and cooperarion beth'een triember states and couLd aIso.:be assf stcd
through reinforced actions at Community tevet.
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MONETANY REIATTONS TrITH TIIIND COTNMRIES

The Corlncil held an excha:oge of views on problems arising in
monetary relations between the Comunity and third, countries.

It had. before it for this 1nrpose an opinion of the Moneta:ry
Comittee and a report of the Comittee of Goremors of the Central
Banke.

It should be noted that the European Council had also exa.uined.
this matter and that the President of the E\ropean Council had. sr.uuned.

the natter up as follows:

rrwith regarcl to the forthconing meeting of the Westem.
Economic Sumit the E\ropean CounciL stressed. the need for a
united approaeh to the problems presented. by the rever and.

voratility of interest ancl exehang€ ratesr &s these pose a
serious threat to E\ropers incipient economic recovery. llhese
issues should be pursued in depth in discussions with the other
najor monetary powers. Inportant monetary poliey objectives are
shared. with the United. States, but the United States should be
urged to take due account of the signifieant international
consequences of its d.omestic polieies. Ihe Comunity itself
should do its part to relieve the strain on monetary policy.t'

The Council- eoncl-ud.ed this point by lnviting those who wouId. be
taking part in the Economic Sunmit in 0ttawa to take into account the
approach evolved by the E\rropean Cor:nci1, the opinions of the two
above-mentioned. comittees and todayts d.iscussions.
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NElr COMMUNTTY rNSIRIIMEIE - NCI II

Followi:rg an exchange of vi-erva on the proposaL for a Decision

empowering tbe comission to cootract loarls for the pur?ose of

promotingi:rvestmentwithinthecomrurityrthecouncilinstmcted
the Peraanent Representatives comittee to contj:rue to exa'mine this

proposal in orcler to arrive at a counon attitude at its ECO/FIN

meeting in SePtember.

E)TPORI CREDIT S

concludiJ.g an exchange of views, the council stated the neecl to:

- maintain the A:rangement on guideLlnes for export credi'ts;

- arrive at a community position wlth a view to the resr'rmption of the

negotiations for the ad.justment of this Arrangement scheduled for

5 to 7 October 1981 in Paris'

The council accorclingly instnrcted the Pemanent Representatives

committee to prepare d.raft terms of reference by the co,ncil meeting

in September.

I
I
i

:/

T
,
!

+nv/Anlpe
i
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III SCETI,AI{EOUS DECI SIONS

Customs_Unig

Ihe Council adopted. in the offlcial languages of the Comunlties
the Regulation lng3sssing the volune of the Comunity tariff quota
opened., for 1981, by Regulatlon (mc) l{o 3441/80 for newsprint fal1ing
within Consron Customs [ariff subheadlng 48.01 A.

Aericul-ture
----

fhe Council- aclopted in the offieiaJ- languages of the Cornnrnities

- Decisions

= on the restnrcturing of the system of agricultural surveys ilr,
Italy

= amenCling Decision 75/557/frC regarcllng the inclusion of certai:c
ilisastepstricken comuunes in Italy anong the nountain areas
within the meaning of Directive 75/258/ffiC on mountain ancl. hill
faming in certain less-favoured. areas

- the Regulation laying d.own the conclltions for tha tra"nsitional
maintenance of certain nationaL aid.s by the Hellenic Republic iJr
the field of socio-stnrctural Directives.
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Appointnents

On a proposal. fron tbe Unitcd Klngtlom Governmcnt, the Cor:ncil
appointecl Mr J.R. BODDY, Natlonal Uulon of rlgriculhrre a:ad Allied
Workers, ancl Mr l[. JENKII{S, |lradcs Ualea Congress, menbers of the
Eeonomic and Social Comlttce to rcpilaec trfir J. GOffiIAY and ilr M. WAI,SH,

rcspeetively, both of r*rom have rccigncd, for the rcuai,atler of their
terms of office, rtrich nrn until 18 Septenber 1982.

The Council also appointecl:

- on a proposal fron the lrlsh Clover:ancnt, Ur Anthony Ja.nes U.AIIER'

Managirg Director, Coal Info:matioa Senrlces IJtd.., nember of the
ECSC Consultative iomittee, in the place of I[r Janes J. HUSSEY, who

has died, for the rcreincler of thc te:m of office, which runs until
24 November 1982i

- oll a proposal fron the Danish Govonoment, ![r Erik O[IR![, Underdlrektl
Jenr- og Metalindustriens Sqmnensluhring, member of the ECSC

Consultative Comittee in tbe place sf I{r J/rgen HARIIE, who has

resigned., for the renaincler of the te:m of office, ntrieh rulos until.
24 November 1982.

Ithe Couneil also apPointed:

- on proposals from the Netherlands Govenrnent, Mr H. HOFSIEDE,

Sekretaris van het Christel-ijk NationaL Va.lrverbond, full u.ember of
tbe Advisory Conmittee on Freedoa of Movement of lTorkers, in the
place of I{r D.H. GRASIIIAN, rrho has d.ied., for the renainder of the te
of offiee, vtrich runs until 15 ilarch 1982;
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- on a proposal from the lta-l,ian Govenrment, I[r Gian Luca BEETINETTO,

Consigliere rti LegazLote, Directoratc-GeneraL for Emigration and

Soeial Affairs at the Minlstry for Foreign Affairs, full member of
the Advioory Comittee on Freedon of fiovement for Tlorkers, in the
place of lllr Giovanni UIGIIUOI,O, rfro has resigned, for the remalnd.er

of the tem of office, r,trieh runs until 16 March 1982.

The Council also appolnted, on a proposal from the Italiart
Government, Mr Mario CAEPEIIA, Prlno Consigliere, Peruanent

Representation of lta1y, fn1l member of the Ebropean Soeial ntnd
Conmittee, in the plaee of Mr Giovanni MIGIIUOIJO, who has resignecL,

for the remainder of the te:m of office, which runs until
9 November 1 982.

FinalJ.yr oB a proposal from the Irtsh Government, the Couneil

appointed Mrs Clare CARR0LI, European Officer, Feclerated Union of
Employers, alterrrate member of the Advisory Comittee on Safety,
Hygieno and Health Protection at Work, in the place of UIr John DOHERlllY'

who has resigned, for the remainder of the te:m of office, rttlich l:uns

until 22 Novercber 1981.
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l***
BRUXELLES, LE 3 JUILLET 1981
NOTE BIO (81) 271 AUX BUREAUX NATIONAUX
C. C. AUX MEMBRES DU GROUPE DU PORTE PAROLE
l***
OBJET : PREPARATION DU CONSEIL ECO/ FIN DU LUNDI 6 JUiLLET
t-- ----
(c.B00N)

7s3

LES MINISTRES DE LIECONOMIE ET DES
LUNDI A BRUXELLES A 14H50.
4 POlNTS SONT A LIORDRE DU JOUR :

FINANCES SE REUNISSENT

1. PROPOSITION DE LA COMI'IISSION AU CONSEIL SUR LE NIC II (VOIR
BIO SUR LE CONSEIL ECO/FIN DU 15 JUIN 1981)
i----
LA DISCUSSION AU COREPER NIA PAS PERMIS DE DEGAGER DES ELEI'IENTS
TRES NOUVEAUX PAR RAPPORT AU DERNIER CONSEIL. LE DEBAT LUNDI
SERA CENTRE SUR LA FIXATION OU NON D'UN PLAFOND DIEMPRUNTS.

2. TAUX D I INTERETS AUX USA (VOIR EGALEMENT BIO DU PRECEDENT
CONSEIL ECO/FIN)
rl----
COMME DECIDE LE MOIS DERNIER, LE CONSEIL AURA UN DEBAT SUR
BASE DE LIARGUMENTAIRE DEMANDE AU COMITE MONETAIRE. NOTEZ
BI EN OUE L I AVIS DU COMITE MONETAIRE NE CONTIENT PAS DE
PROPOSITIONS, MAIS REPRESENTE UNE BASE TECHNIOUE POUR UNE
EVALUATION COMMUNE DE LA SITUATION PAR LIES MINISTRES, LAAUELLE
CVEIUATION POURRAIT MENER A ARRETER UNE POSITION COMI{UNE.

3. EXAMEN TRIMESTRIEL DE LA SITUATION ECONOMIOUE DANS LA
COMMUNAUT E

t-------
IL SIAGIT DU DEUXIEME EXAMEN ANNUEL TEL OUE PREVU PAR LA
DECISION DU CONSEIL DU 18 FEVRIER 1974 SUR LA CONVERGENCE.

LE DEBAT AURA LIEU.SUR BASE D I UNE COMMUNICATION DE LA COMMIS-
SION AUI REPREND TRES LARGEMENT LA COMMUNI CATION FAITE A
LIINTENTION DU CONSEIL EUROPEEN.

4. CREDITS A L ' EXPORTATION IBENEFICIANT DE SOUTIEN PUBLIC
(VOIR BIO DU PRETCEDENT CONSEIL ECO/FiN)
i------
LE CONSEIL DOIT POURSUIVRE SOUS CE POINT LE DEBAT D'ORIENTAI-
TION COMMENCE LE MOIS DERNIER
////

x3810c.B00N GPP B. 1/6
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5. DIVERS
t--------
ILN,ESTPASIMP0SSIBLEoUELESmEsURESITALIENNESETLE
CONTENU DE LA RECOMMANIDATION DE LA COMMISSION AU GOUVERNET{ENT
ITALIEN, FAITE SUR BASE DE LIARTICLE 108, PARAGRAPHE 1, SOIENT
ABORDES SOUS DIVERS, A LA DEMANDE DE LIUNE OU L'AUTRE DELEGA. ;

TION

AMITIES
M. SANTARELLI COMEUR
NNNN

NNNN
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: ;NOTE BIO (E1) ??1 suITE__LAur BuREAux NATToNAUX, c.c. Aux r{ErrrBREs ou"ffiE-u poRTE pARoLE

i , f r**; OBJET : SESSIOI'I DU CONSEIL ECO/FIN DU 6, JUILLET 19E! (G.BOOII)
I -- --- -- ----------r------e---- -- --- ---aO-------_----; i POINTS DISCUTES EN SEANCE RESTREINTE :'i

,, il---------------------+-----r------- ' ,L

] : I.'r'DEUrlEl{E'ExA}lEN'TRlttlEsTRIEL DE Ll itrurrtof EcoitoiteuE
DANS LA CONilUI{AUTE (SUIVANT L IARTICLE 3 DE LA DECISIOIIi ,,CONVERGENCE': DU 1E FEVRIER 1974.'

LE POINT A ETE INSCRIT A LIORDRE DU
LEiIENT A L IARTICLE 3 DE LA DECISION
NIA PAS DOI{NE LIEU A DEBAT.

II. TAUX DI INTERETS AUX USA

J0UR; ?Oun REP0iIDRE F0tiEL-
C0NvERGENCE SUS-CI?EE E?

.LES REPRESENTANTS DU iONTTE MONETAIRE ...: ET DU COt{ITE DES
GOUVERNEURS DES BANOUES CENTRALES ONT FAIT RAPPORT AU CONSEtL.
A L T ISSUE DE LA SESSIOT{, SIR GEOFFROY HO}'E, EI{ SA OUALI?E DE
PRESIDET{T EN EXERCICE DU COI{sEIL A FAIT LA DEcLARATION I
SUIVANTE:

i-
t
i

t-
I
t
t-
I
I

UN ACCORD GENERAL S 'EST DEGAGE AU SEIT{ OU COilSEIL OUAI{?
L IAPPROCHE OU' IL CONVIENT DE FATRE SUR LA OUESTIOTI DES
TAUX DI INTERETS AT'IERICAINS.

LE CONSEIL S, EST PROilONCE DE FAcoN UNANTI'IE SUR
L'ITIPORTANCE DE TIIItOBJECTIF ANTI-INFLATIONII DES ETA78.
UNIS,

LES PROBLET{ES OUE COIIT{AISSENT LES ECONOIIIES EUROPEENNES
SONT ESSENTIELLE'IEI'I? LEs RESULTATS DE SITUATIoils INTERIIEs
A LIEUROPE.

I

4i
't
:,,

ililf,lt

I - fI'IAIS LES FLUCTUATIONS DES TAUX D ' INTERETS ET DES TAUX DEI CHANGE AIiIERICAINS OilT DES CoNSEoUENcEs sUR LEs PoLIT.IoUEs
I. OUE i!ENENT CONTRE L I IiIFLATIoN LEs PAYs DE LA cEE.

II - IL A ETE SUGGERE AU CONSE IL OUE L I ON TTETTE LE DOIGT. AI OTTA}IA SUR LIOBJECTIF COilMUN (LUTTE coNTRE LI.tI{FLATtoiI)I EN VOYANT SI LES IIESURES INDIVI DUELLES PRISES POUR LUTTEI
CONTRE LIINFLATIO,N SOT{T COIIPATIBLES ENTRE ELLES.

I - IL A ETE DENANDE AU COtiiITE TIIONETAIRE DE POURSUIVRE SESi ETUDES ET DE PRODUIRE DES CHITFRES RELATIFS AUX ETFETS
I DE LA POLITTOUE AiERICAIilE SUR LES ECOl{OIItES EUROPEENNES.
llll .t

T

I
t

I
I
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3. HAIS,
t--
NOS PROBLEI,IES DE CROTSSAiICE DE BALANCE DES PAIEIIENTS ET DE :

CHOMAGE ET LE FAIT OUE T{OUS SOI.IHES TRES OUVERTS VERS L'EXTE-
i I RIEUR FONT OUE NOUS SUBISSONS FORTEIIENT LES CONSEOUENCES DE
lli LA poLrrrouE r{ENEE pAR TRoIs EFFETS:
,i li
, iii I - uN EFFET INFLATIoT{ : pAt L'luclrENTATtoit DEs couTs ET Dq3

I TAUX DE CHANGE' I - UN EFFET INVESJISSEIIEtITS s CEUx-Cl DEVIENNENT TR0P
I c6ureux
T - UN EFFET BUDGET ! PAR UNE AGCNIVATTOiI DE LA DETTE PUBLtEUE.

Ilr
I

I

5r7053
,t "

JE VOUS RAPPELLE OUE LA POSITION iiC LA COIiIt'IISSIOiI TELLE
, QUIEXPRII{EE A PLUSIEURS REPRISES PAR fi. ORTOLI EST SCHEIIATI'
t_t

OUEIIENT LA SUIVANTE 3

1. CAUSES DES TENSIOIIS ]IONETAIRES ACTUELL_tr
i------ ----------------
EUROPE:

'I 
. DIVERGENCES DES TAUX DI INFLATION DE 5,8 OIO (ALLEHAGt{E)

r A 24 010 (GRECE)
I - EFFETS DES DEFICITS DE BALANCE DES PAIETiENTS
I - INSUFFISANTE CONVERGETICE DES POLITIGTIES I,IONETAIRES DANS
I LA COI,IIiIUNAUTE.

EVOLUTION DU DOLLAR : APPRECIATION DE 3, T OIO 42 OIA PAR.RAPPORT 
AUX t{ONNAIES EUROPEENNES DE NI.JUII{ T98O A NTI-JUIN

1981.

FORTE APPRECIATION DU} YEil EGALETIlENT A LIEGARD DES
r{0NNAIES EUR0pEENNES, r{AIS L I INCIDEfiCE ES? II0INDRE 0UE CELLC _
DE LA r{oNNA r E rrrrrl A}TERIcAINE : 1Y
I - LE YEN N I EST PAS UIIE PETRO-}IONNAIE , :

I - NI uNE I{oNNAIE DE RESERvE. ' 1','

,i
2. LES At'IERICAINS ONT POUR OEJECTIF NUIqERO I I-I LUTTE CONTNC
LIINFLATION ET UTILISENT A CETTE FIN LA SEULE POLITIOUE 'A

t{ONETAIRE
I - - -- ----------- - -- -- -- -- ------- -----------L,
L I EUROPE A CE IItEt!E OBJECTIf DE LUTTE CONTNE L ' INILATION ET
PAR CONSEOUENT L'APPROUVE PLEINEI{ENT.

4. OIBJ ECTI F A COURT TERIIE
i-------
CONCILIER EN TERMES TECHI{IOUES LA REALISATION DTUN O8J€CTIT
S0UHAITAqLE AUX USA SAirS eUE CELA CREE DES PR0BLEfiES EXCESSItS
A LEURS .PARTENAIRES.
tttt

ilNII

, ()t
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5. SOUI{AI TS A LONG TER'IE
t----
IqAINTIEN DES RAPPORTS OOLLAR. (YEN AUSSI) ET ECU SANS
RIGIDITE EXCESSTVE, A LTINTERIEUR DE "ZONES DE VRAISEIiBLAI{CEr'
REFLETANT LES SITUATI0ilS EC0N0illqUES, C0'IilERCIALES ET t{0NETAIIES
RELATMS DES USA (JAPoil AUSSI) ET DE LA ColiltlUNAUTE..

NECESSITE D TUNE COOPERATION INTERNATIONALE EN I.IATIERE DE

RELATIoNs iToNETAIREs IItTERNATIoNALE, DE irEltE NATuRE ouE cit-le
OUI EXISTE EN ilATIERE D'ECHANGES COt{f!ERCIAUX.

I I I. - CREDITS A U I EXPORTATION BENE FICIANT DE SOUTIEN PUBLIC

LES CONCLUSIONS OU DEBAT DIORIENTATION TELLES OUIEXPRIIIEES PAR
. LA PRESI DENCE SONT LES SUIVANTES :
I - LE CONSE IL ENTEND iIAINTENIR LE CONSENSUS
I - IL ENTEND PAR CONSEOUENT ADOPTER UNE POSITION CO!!MUNE POUN

I LES DISCUSSIONS OUt REPRENDRONT EN OCTOBRE A L.OCDE. 
,

I - LE DOSSIER A ETE RENVOYE AU COREPER POUR PREPARATION DU

I DEBAT DE .SEPTElIBRE OUI DEVRAIT ABOUTIR A LIADOPTION D'UT{
I I,IANDAT DE NEGOCIATION A L I INTENTION DE LA COiIIiIISSION.

POINT TRAITE EN SEANCE t{ORfiALE !
l------- --------------

IV. NIC II

LE PROCHAIN CONSEIL AURA LtEU LE 1? SEPTETBRE A 1 lHEURES.

AIIIITIPS .

il. SANTARELLI COTEUR
NN NN

l'

Y

*
i
{.

I UNE DEC ISION SUR LE REN0UVELLEilENT DE L I INSTRUTIENT DEvRAIT
I.i POUVOIR ETRE PRISE EN SEPTEI{BRE PROCHAIN. LA DELEGATION ALLE-
ll I ilANDE A t{AINTENU sA REsERvE GENERALE EN DEtTIANDANT uN DELAI. ; SUPPLETIIENTAIRE DE REFLEXTON, JUSOUIA LI'/AUTOIINE. [I'I. ORTOLI,

SOUTENU EN CELA PAR PLUSIEURS DELEGATIONS, A INSISTE SUR LE
FA IT OUE NE pAS REN0UVELER L t INSTRUIIENT, C I EST-A-DIRE ARRETER

UNE OPERATION COililUNAUTAIRE SERAIT UN GESTE POLITIOUE LOURD DE

SIGNIFICATION. LION ABANDONNERAIT EN EFFET AINSI UNE PRIORITE
OUE POURTANT DU CONSEII DES IIINISTRES AU CONSEIL EUROPEEITIE lLIOIT
NE CESSE DE PLACER .AU PRETIIER RANG. :

ltllilil

I


