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1. INTRODICTION -

I¥ is not easy under the present circumstances to talk about "Prospecta for
monctary integration in the Buropean Community". Public opinion is agreed

that Turope is in a sorry state at present,.

Today the Buropean Community stands at a Crossroads. The events of the
last few monthshand the behaviour of the Governments of the Le ember States
have disappointed maxny hopes. In retrospect, one wonders whether all those
who made solemn declarations about economic and political union were
—pf@pgrod $0 draw all Lhe consequences thercfrom. Indeed, it seems doubtful
that the Governments of the member countries have the u1]1 and the couvrage
to -progress. further on the road towards furopean unity and in particular

towards monetary union.

In my opinion, there can be no doubt abont the ultimate aim of achicving
monetary union and its necessity, altnough the appropriateness of the
methods and techniques used up to now, can be questioncd. Today Iuropean
unity in the monetary field is importent and urgent as never before, but if
we are to succeed, we must reconsider tic formulas and procedures and

adjust them to the changed situation.

In my address today I would like to ontline some ideas and propecals belore
this distinguished audience of experts. Perhaps in the past we have too
often evolved theories on the drawing boord. Perhaps ve have had too few

discugsions with bankers and those concerned with practical affairs.

But we must ask ourselves first of all: vere the means and objectives of
monetary integration in the furopean Conrmunity wrong? dhat were lhe

causes of thc setbacks and failures?
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2+l ‘Amy re&ll&LLC aualww1s of 'the SJLuatlon mu"l bcg1n by cqulnwnv Lhc

bJ cFlves whlch 1he Mcmbcr Smdies Tixed at tuo bo 1nn1ng of 1971 and

;whlch they have cont:nua]ly rogfflrmou.

lerstly. thc CommunJLJ ig to progrew by stages towar “ﬂohomiﬂ and.
'anetarJ'thlon, and this should be comp]ebed before the end oi 1980,

i,ttSecondly. prongSS'in the fields of economic and wmonetary policy must

proceed in a parallel marner.

Thirdly: the Community's organs must acquire the decision-making authority

requisite to the administration of an Wonomic and MNonetary Union,
2.2 The final objective of Ixonomic and lMonetary Unicn was firmly and

clearly defined in the Council Decision of 21 March 1971].

The aim is to establish an integrated cconomy among all member conntries in o
which there is free movenrent of goods, services, capital and persons, and in
which they are subject to the same regulations. To achieve this aim, an

independent monetary area in wnich there is a common ceutral banking systenm

must emerge within the framework of the international monetary system.

The purpose of monetary cooperation is to eliminate parity changes and to
narrow the width of the bands within which the valve of Community currencies
can fluctuate. In this way, the conditions for the introduction of a

common European currency would be fulfilled.

3. INITIAL EXPERTENCES JI MONETARY FilT#CIRATTON

3.1 The final objective of monetary inlegration is wundisputed, and, moreover,
in spite of all the difficulties some progress towards this goal has been
achieved. . , !

In 1972 the Hember States agreed on lhe creation of a Luropean morelary
~ gystem, the so-called "suoke in the tunnel", which made an importont
contribution to European monetary stability. In this way, the first steps

>



. _WéreftQKehiidwérdn thb orcatlon of an. 1ndependonb lurOpoan mone

'?'ﬁérSoﬁality; : Thxs erhnae anlmal the ”Europcanrsnakp“,7fﬁnpjzoncd bJ

R means of a nchork of arrncmcnb : mu]Lllatcr L 1nlcrveanon in oo

'Lommunlby currenC\e and dollar y: short--term credits aud rules for the

'°,fpcrlod1c ¢ebtllng of debbs bobween central bwnkg.

rﬂi;in Mardh 1973'the "Buropeon snake' was able to functlon as an effective
f{lmplement off defenoe against the influx of dollars and againgt inflation,
Communle currencies floated against outside currencies. Within the
'7CQmmunify this System assured relatlvely 5table exchange rdtcs, as
fluctuationsrin the spot raie of Community currencies was not allowed to

_exceed 2,25%. In aad1t1on, in the context of +his Buropean monetary

“"bloc" some early successes in harmonizing national money and credit

. S policies, and partioularly interesﬁ~rate policy, were achieved.

3.2 However, no progre o was made towards liberalizing oapitql movements

‘ or harmonizing tho,capltal market policy of the Member Bitales. On the
-contrary, during the first stage, controls on capital movement within the
Community were increased. It was only recently in the aftermath of the
oil crisis that scme countries have moved to loosen controls on the-

importation of capital.

3.3 Finally, present plans for the achievement of Jconomic and. Monetary
Union envisage consultbation and endeavours to coordinate as the most
important means of harmonizing economic and monetary policy in the liember
States.

But reality has proven e be quite different. -

Consultations which were to bhe obligatory, above oll in comuecticon with
adjustments in exchange »ates, seldom took place Lefore the actuel decision
was made., In many ceses, the other partners could only tzlie note of what

a Hember Government had already decided.




“The orcatlon’of a mon tar aroa GOWUO%LG o¢ Lhe ann Hamber Statés
b’ )

'~and no '1b1y 1ncluu:nﬁ Hn“frln and

[couni les: would havo taPnn place at roJatlvoly "cuble exc&umgq rdueg.>,'

;}Thl Lurope¢n monntary aroz nau not comh 1nto hcang.

'Today we are facod w1th Lhe faot thad Lnotodd of moving Loucvd rthiF': 3
monetary grouplnu, the preuent moneb s1uuablon is charas bPTL/Cd by a H
tendency to dlulnyegraie 1nt9 natxpnal unltu. ) Uoday only  five Hember
Stdtésrm Belgium, the Nethérlénds; Luxeﬁbqﬁrg,ngnmark and the | camra]
Republicr~,§nd two non~LEG counﬁries;7ﬂorwéy5andrSweden, are- still

articipating in the EC blocfflbdting.

'4.2' The intensifiration of monetary integration as part of the lconomic
and Monetary Union was p]anned for 1974. ~ With the transition to the

rsecond staze the tasks and resources of the I nropaan Fund for Donniar

Cooperation, founded in 1973, were to be increascd. The system of short-
tern credits was to be transformed and expanded and the firgt steps

towards the poollnw of Communlty monetary reserves taken.

. In addition to this, real progress wes to have been made in coordinating
external monetary policy and domestic money and credit policies, as well

~as in other fields of cconomic policy. It was realized thal exchange

rate adjustments could not be excluded in the transitional period, but
‘they were to occur only after consultations among the participants.
Finally, the Community was to act as a ﬁnit in its velations with the
outside world and to be ropresen{ed by a single speaker in internabtional

“nef otlatlon and bodies.

4.3 In negotiating the proposals for the second stase of Beonomic ond
Monetary,Union it became'olear that ccoupulsory censultatlion aud
coordination proccdures hnd no chance: of being accepled. The majority

of ‘the Govermments refused to limit the scope of nationul decision-naking.
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{”by the Counoll oi mlnlstc ebiud@bipi:bhlo,JGdTa

:,If all the Comm ﬁ .on 'ﬁ propooalo, 1n01udlnw that on 1hr “ﬁhctmT" Fund ,: '7 Bt

Vif jhad been - approvcd bj uhC end: of laut V@ar' tha.u uou]d vorLaLnly have made

-3 useful;contrlb Llon towards pr ogreus 1n monetary 1n1' 1Wodgf1 '1'7 SR

-there are -doubts whcuhor Lhe Lenber %L@les are reallJ pPOﬁdTed Lo “ha rmon17e
I.)L

7Lhc1r 1n trkncnt of cconomlo polch nna ensuare Lh m tnnre ig a'””oJLOP'

}deorce of oonvcrg ucm Of'CCOUOmlC-pOlTP s Lﬂ tho comnlnle." Thn Counc'l

agaln'péstonea JLS d001nwon on iho prnpOSalﬂ‘for CommanL" POO1‘BG of - rr'ff:{ff],;{
5currency rcuerve ' 1L lJmlth 1tpeli bo rcuucutana o report Ixom'ThA'ir ' :
7:Comm1tbce of: Centrul Banh Governorg and Lhe aneldlj Com } tee ool ore the
end of March of thls Jpar on uhlch it lntenau to teme wcb1on before Lhe
»end of June 19

B - bt o el .

4 47 The'oil crisgis and iks financial end economic repcroussiong on the
cconomleu of the membor States have once agaln-puL the Community 1o the
test.  Up to now it hasrnot met this cnallenges Different degrees of

dependéncy and repercissions. on prices, as well as varying balance of
( : , p ' ying

'Vpayments and employment situations, have further strenfihened the tendency
of ‘the Member States to follow a policy: of "every man for himself' and

"sauve qui peut',

‘As & result of the increcse in the price of oil the balance of payments

" EEC countries as o whole in 1974 will deteriorate by approximalely fifteen
Lo twently bllllon dollur' . fhe dourtrﬁos concerhed hivn aitohptwd 1o

: dea; WLLh this 1LuaLlon in different Veys: some'have;tried b”, Tl 86

‘billions on the international capital market, to incresse their suep

agreements with the Uﬂ1r serve system, %o make use of Iuﬂrcréditﬁ, or to
let their oxoh«noe rates Tloat downwards. Others havé Lwhora]J’nd 7
capltal 1mport controls and vointed to their cOmfértéblc cushion of laxrge
ji'foreigﬁreXQhange JCREIVCT. . InStcad,oT working oht join+rvtrabogioqito
:ovéféome'théVCTisié; cvcryono is looking for natlonml adven lage§, Tnetead
oflaotingitogefhef, everyone is betting on national OCONOMiO'aﬁdimonetaryrr;

- policies, -




Thc pORleLlltJ t}

Tt 1”‘therufor - aven iora important to nék'fhéfdﬁeétiﬁﬁi,fHaértho f6éd;'if:
?towarda Lconomlc and Ionﬁtaxy Unlon rogun in 197] bcoomo ihpassdblb?i":
E;Wore thouc the wrong convcvtu and mb{hOdw for acnlev1ng ﬁwononxc and
'T&oneuarJ Unlon. dndt cons e&ith;ngsrLo;gq astray?

5.2 The first reason has become clear tpdayriéfﬁhat;wg Hegan;mohetary

'integratlon 1n’Europe too late. « As long as the Bretton Yoods nf)Lem

'rcontlnucd to funcLlon, monetarr unity wes certainly,important but only a

'lon ntermlaim of intc"ration'effortsg
& f 3

~First of all we wanted to harmonize-lhe instruments and objectives of
economic policy and inilial structural conditions; first of all the

policies of the Statcs and of both sides of industry were o be haluonlfcd.

The -creation-of an-independent: Turcpean monetary system and a conmon
currency would then have been the crowning accomplishment in achicving = .7

“Buropean economic unification.
Wow we know that we have lost a lot of time. I hope not irretrievably!

s o Today -the problems now. present themselves differently. He now need -
Fronomic and Honetary Union to call a halt to thC'cont el destruction of
the international monetary system and to serve as a rollying poinb for

~forces pushing for the creation of a new monetary order.

5.3 The sccond reason for the unsatiafactory functioning of the ] MIopean
1m0nétary'arrargements,ab they'pre cnilv exm't is that “there )aa,bocn

I

ufflclent ooordlnaulon of oconomlc ObJCCtheo and 1nquuwnnLu.

So- lon" as Lhcr are differenccf in- cconomlc prlorntlcs, 5O 1ona es oﬁé'

 _Country regards economic gro;th aﬂ ofrp? nounbwlmpprtance wnd unorhor ftalats

[

“he



g To acnlove greatcv convereence of economwo trends and of pOllOy ro l and.

1nstrument° al 80 noceselLaies harmonl aflon of thn dllforent TaSnc social

7iénd regional struoturos.r "hlg meanu'bham th0°e ﬁountrleq haV1ng a sound
'economlc 'tructuro'nust aid the wcaher partncrs and reg1cn in othef
 uorda that a Duropean adJuotmenb mcohwn1 m ex tendln" to arvlou]uuzal
‘social and regional polch must be creamed.' A condltlon of provxdxng'
edd for others is howe?er the right of all %orﬁé;ticipafe in fofmulating

- and ‘implementing policy.

5.4 The third reszson for the failures in-economic and monetery integration

is to-be found in the lack of decision-making structurss at the Community

r~level, Conuuluutlve bodies" and non-bhinding procedures are insuificlent o ' ’;—

”:fO'impose 301nt aatlon.i _Hhc harmonization of the central I objectives of ' ;
‘short~term economi.c gstabilization and employment poliéy in the momber

“countries will ndb be accomplished by consultaﬁion, o Rather, it ig T i'r;;fff'f
hecessaryrto tranﬂfér natioﬁal pbwers step by step to Communityfqrgans'and L e

in this way to-put the objectives of ecenomic, monetary aniVIOTCign'polioy

. Fixed by the”Community into practice. Tae challenges offthg,proﬁept;,

 energy'crisis show painfully how 1little the Community is presently capablé

';of ‘asserting its political and economic slrength.

Lut it is prebl 01J af this point, when it comcu Lo rcn"nﬂgwn nqmiéhal '
'{sovcr01gnty, inat all Govor ments shrink back und refuse to admif’fb” '
{fthomselves that theJ have leOdd lost Darb of their nu+1onalrautdnohy ag

"fa result uho high degree of coonomi.c !nLordeporaoncn‘”';Even,without the-

fienergy crisis ai the: ond of 0]3 it would have-been 1muncaleo,tojovov,nok

=3tﬁé”fact that for more tben a year the Loun01l of Hlnlu‘“F h ad been puhrlnb°155;”

foff vartually all 1m00rt"nt dec: sions.  The rcal roa ST ior thl 'mlLuauLQﬂ i

7’,




e are 1n d.ngcr of "wmb11ng awuy bhe rovult of Puxopcan Jnuoor't"on, iha'

smaller.

';6 1 I must be. OmpﬂdSDZOd hcre onoe 0§ 1n thab e can)ot alaﬁﬂ6nfthef@6é17
iofIJconomlc andlﬂonewgrbljnlon, even ii wo muot Flnd new moLhods to dChlﬁV

';ihlsoi' A common market requlrcs a cnmmwn &nd otgblc delS for'cnlcu]alln

',gtho co ts of trauo,ana p1annin~ produPL Lon and 1nvcotmcnt. . 1IhouL lhlk,

'bnere 1s a contlnual dan zer of g reLrorvade deve)opmenf and. dlnlnmcbr bion.

,’1he Common har}ei is. only v1able in the ‘long Tun lf it pr cocd to deveiép
ifur her 1nuo an euonomlc and monotnry unlon. OLherxJnn 1norn is a daﬁgerr
thai 1t uould re res 1nfo a free urauﬂ area. The dismantling of the 7
rf;Common Marlet could 1e11 take pluce -aster than one mig hb inagine today and

'xunder these circung tance 'wc would no TOHVCT need. to concern ourselves with

:'Duropn“u :Lntegra,t;v.on.:j

We are bherefore fﬂced with the question of hou Wie now inbtend to achicve.

,thLS 11na1 obJecilve of Lronomlc and xonﬁiury Unlon.

i :6 2 The Europcan Commun1Ly plays a dOblalVe role in the world eoonohy.r

T4 mu t Lherefore assume a corres vonolnb reuponuwblllt Ior'thé orderly -
* functioning of the world's economy, a8 duty which will be all the more 7
' crugial if the international econoﬁip system threatens to disinte legrotcs.

e haverbeeﬁ able to put this off for & long time b“Caa'ﬁ the Pretton Voods

~)

'aﬁ'eemont iuncbnonpd Lolozably well roul today suift action “ouards

. moncbgry coopcrhtwon ig 1mperat1ve‘,,,__ , : SR

The Commission mut i nge DDLOTlLy to proxre°slng towvards eédngmlﬂ' nd

EOAV NN )

: monétar runion;' T‘%erayruound Uto iom, but in reality it-in the
E !

'altornatlvo UtODlou- that is, in other words, to vait HHLLM L“o lell br,f"”

r,'"’O" have ﬂ“reed on-a nev wor]d moreLLw~ system. f—Vﬁ wzll oy ]ongor we.

lf'uﬂl;lCdilon of uho mar}e u o tnc Ncnbor Stubc $ T o

=AY A
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s tho 1nte

[ruuaonrof7maf” LS{VnOLLOP“ uﬂd vceloz o ow e neod Jn

ion io tho s cndoavuurs a nov aponh oi 1nLo rqi+9n

in Lhc Lorn of ‘:-

onetary unlflcdhlon.

. Seconalx monetary Wnto ratlon h 'mfoontrarv $0o appéav“n'eu'm,a,ﬂood
'e;chance~offgucces'

1f 1L beoombs Le as omnltteu 10 flnﬂln Jdcal

f;anthutlonal dnd prooodvral Voluzlonsandn prov-ouslv. P}ﬂws fprfmconomiC”

aand.doncbary Unlon have vp Lo now been ]ar”olv concelwbd on the theoretical,

iﬁ ,1ev§l w1th lltt]o autenllon to prucL oal'realltxes,,

Theue plan 1aoLod'uuff'01ent l*nho,dithrthe'mamket hnn;s'éﬁdjﬁh%repreneurs ;r

"whlch alre auy oporate on Luropean'scale extendin~ ac:ns ﬁntionﬁliboﬁi ers

:;Thc pre.;en+ danﬁorou swbuatlon req s that Centralruunw and 1he megor

- commercial banku s L onopdlna*e their dCthLtLef on-a Trove ean levﬁ7 more

than ‘hitherto. Thcoreuxcally conceived pluns awd tlwplha og nu.! be

S

renlaoed by a permane nxnt ooordlnaulon nf boxav1our ~a J s N mone 1ary;'

dialogue - with thc aim_of achlcv1ng a common monebary pol icy tQWarcs:the"
rest of - the world ;':.5 : e o B

Thirdly: 'stxucturél—and regional policy - 1lCh ave. ”1r0ﬂﬂ" bocn noniloned -

[SEERF

must also get away fzom rdeallatlc Lhﬁoweulc¢l modolu.: Ec ne06 ]JbeerJ ned

Buropean u‘nwhul marhot fo even out dxfzorcnocu Jn proﬂvotlthy and Lo correct

[ W)

e structural prob)ﬁm Vrﬂh- plaaneu Burovean Repionnl Furd iould be hopCIO""

overbu;aenod if it were upposed to achieve th 3 by 'Indeoi, one'of,

Lhe essontlal re3°ons for the e ic struggle. of politiciang ey ﬂlso be found'
p &gl p

in this mis oonceptlon o"cne Fund'“ hauks, Our aim shonld. rather uc to.

':moblllac Luropean capitel markets Lo meeh this c"a110n3

to. end 1ho ﬂﬂy Ay T ,;E
71 ;of Purope belng mere]y a centre for thc dis trlbullon of Inze:vn C“p]tal.

'6 4 Above all uhn mcmber counbrlo mis L now iacw,u geibor'uhn proq'nrg

! dan ep of a futher dl Jnuegratlon of Lhe 1ntcrn tlonn_ ”onutary uJqum.VVID

5;v¢cu of the uncerLaLntlo in the monot ry‘a iuatLoﬁ and “Bhe 1mm1ncnb ch angcs?s'”:

~dn balanbe of pagmans oond;hnon in the in

"al CCJntrJou,'1L rounl.d nol

';be a dlv&?iOP 1f we hmd Lo llVO fori

, e:{(:b "m,"fo
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—klnd of,concmvtedleffor

1nccrest.

f'A Elén¢éfaf'éfen¥§:inrfhermohétarv,fieldiin“i973 how how uecefbﬁry

”rfthiéris; Since May 397j for examp]e the VdLue of thn do17ar in- Lc:mo
$of thc currenc:as of the European fioat hdn Iluc uatod by more Lhﬂnr?
720%, only to Tcturn at prObent toits 1eve170f Harch of ]hht 3earf'

t'Thls 1nstabll-ty was neil hcr ln the 1nterests'of the US4 unr of othnr
~dindustrial StaLeS, nor ol countrlov producrnw row m:icr alb"} The-
consequences_ofrthe r1§e,1n,oll:prmp¢§ and,continuing'spcculabign in;i
gold lead one to fear that this moﬁetary iﬁsfabiijﬁj wili,cdntjﬁuegi“
Tor thisrréason, it is vital'ﬁhaf the cxchwuge rates bnlwoen 1mportant
'tradJng partners should no longer be bubJQCu to: alhxtrdrv chnnpe ang f :i
'ehuggerated movempntu. This necessitates a more comnrchnn Jve a@emf{if;

~of rules and agreements than befora,

'CQoperationrbetween,hhé EEC and the USA, as well an. any ulhcr'intv cstcd,'
party, in the field 6£7monetary:afiairs, could ensure n:ulmum of
rrinternatiOnal,monetgry order and winimize the wiuk of a- how1d~ude 7
recession és'n reéult:of,the cumiintive effocts of "hepraee m,wuomhhbour” _j;§“
';pdliéiesu sudh'a contributionjto:stability wou}d a{am malie it cuugor
- for the countries fidating ind{vidually to'm&intain a sensiﬁ1h clwnge
 €rat0. The,oxpérienéém of 197) pOLntcd to the fact thut undlﬁﬂ3p1Jnnd

: . floating has tended to. incrcase dome Llc 1n’lat:ona1y Lcndonnnon and

~to promote speculation in raw maioxlals.
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,thhy mu

'A Communltyrwhlch is

economlcally so very dopendﬁnt on 1hP rost of uhe

fworld mast noce sarlly have a- fundamcn tal 1n1ero st 1n a stable worid
”%;ecoaomlc system. :

betbdcku w1th domnsth economleu ioo or even a JL nde1J1 on- Lhc road

L towards monetary 1ntc atlon in the Commun;tv would bPJnv anger rﬂnd

rluks for all mcmber countrleu. Phore 15 no allPPU?LWVP Fo lhe oconomLc

o dnd monetary uuliLcul Lon of Luroyv" Dluxntﬁ{raiwnn,and the Jolrnﬂl into -

'*natlonal golutlons would have GCOnOmLC, socmal and nnJ‘Llcal costs which

1rno Membor State could afford to pﬁy “There is therefore only the road

,LorWards towards an ﬂcononlc and monetary unity in Burope.

The Governmenf of the member countrics do not have much more fime in

wh;ch to meet this chqlTenge. The pOlJulCP‘ and e(onomln forces in the

”wor]d are in . the proc 565 of chanang, and Luroyo will no longer be able

'to play a role if vh“ Luropcan States continue fo {ry ang

solve today's
problemc w1tn yesterday! ideas and ins trumcrtu.~ The opportnuity and the

neod for a new bcplnnung are present 1n the chdJTOnn 'ofrcreatiug,a

'~Luropean Honotary UnWOn dging new and uncon/cntzonal mﬁLhodun Whether

‘~we make use of tho 0pporcunlty dophndb not WCauL ol aJ1 on YOl
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Vs THE ONLY HAY TO EUROPE I FORIIARD

7 Sumﬂagy of a4 leoturo by Vioo—PP031dont W11holm HAFPRKAMP
';1Jatrthe German,BanklngoConferenoc “in-3onn on 12 Maych 1974:,

ji'"Tnc outlook for monetary 1Pteﬁratlon in the Europcan Conmunlty” was. “the subgoot
~of alecture by Mr. Wilheln Haferkamp,- Vlce—Pr031dent of the Europoan Comm1351on,

J:[i;at the Germen Janklnp Conferonoo 1n }onn on- 12 Maroh 197

f;;Mr.,Hafer&amp desorlbcd thc tayo reaohed 1n ooonomlo and monetary unlon and R I

v451nd1cated important rcaséns for the utqndstlll and “+the- -sct-backs in the: progress'

. towards Buropecan integration. He said that the’ Communlty had ‘come to a.cross
~oroads, but that this should not plve rlse to any doubt as to the neced for:

,1f;eoonon1o and ronctary union; which was more inmportant today than ever before.io*M
'inowbvor, ,Jbe dlfferent ncthods and teohnlquos should ‘he’ found 1n order to
‘Q‘achlevorlt R R ,

"f{Tho sccond stago of Qconomic and monctary unlon was:® already due to start in

;,;,1974.. ‘Instead; the planned monetary union:was in. danger of" dlslntepratlnp 1nto
{7 its national components,  Only five, instead of nlne, Member States were- still "

:r,ftaklng .part in‘ the JOlnt float. - The 0il crisis was serv1ng as another test of
~ the: Communlty'ﬂ strcnpth. ‘The' Community had not won thé battle: yet -~ On the

;f{oontrary, the Member States nrefcrrcd an "cvery man- for hlnpelf" pollcy to¢ a'
.é%common approach ’ g L . :

fGWhat are. the roasons for this unfortunatc dcv010pment in tho propreqs towards

. economic and monctary un10n° HrorHafcrlamp saw thr00°r,= s G ,,,7,»;,w?;;1'575:f

"‘l;tf;LuTOPO be gan monotary 1ntcpr1t10n “t00: late. Tho orpatlon of’ the Common
s “Market was:based -on a workable intérnational. monotary oystem. Today,, :

: however, monetary. 1ntcgrat1on was nccessary if- the pronr0351ve oollapse
,of thc 1ntorn°t10nal monetary system was to he hnltcd

 2o - The economic pOIJCy aims of the individual Member States gtill dlfforod
" otoo much. Integration required the co-ordination of the aims and ,
instruments of cconomic policy. Even more, the serious ru*longl and
: struoturm1 differences had to be overcome by joint efforts

3. The oo—ordinatinﬂ bodics have so far been too 1oosc1y knit to be able ‘o
... achieve any rcal co-ordination with regard to cconomic, stability or-

- employment policicss. The Governments had so. far shrunk back from trans—

- ferring their national sovercign rights to the Community. ~The stage of
- “declarations of intent had so far not been put bechind us.
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: hey: q 1nks w1th‘harkets banks and! flrnsr

, ,Avpormunont dlaloguc at EuropeaniIOVel and a ooncorted attltudc by tho ,
.central banks and the commercial banls . .0f the Member countrics must scrvor:_ o
~to- onsurb the app11cat10n ofra conmon pollcy towards the amblont monetary%:” i
:world : , , S e

;iA llbornllscd oapltal narkct is nccossary 1n ordor that the dlffePLnCOS
“iny structure. and productivity in the Community can be ironed out. ~The .
Eplanncd Regional . Fund would: be overburdonod if it had. to cope with thls

:task on. 1tD owno,,' : :

J?Thc pruscnt nonctary 31tu“t10n was hal\y° Th Tenbpr States must theroforg
work tonother to obv1atc tho dmn*cr of a collapse of the international nonetary
;}Systom.f The ‘rise in the price of” o0il’ and speculation on currencies were. giving
“orige-to . the fear that: ‘such dangers w111 continuc or: becomr gven more serious.. -
In’ vicw of the impinent: dCtvPlOT”thn in “the “"1.ncosgf neyrents of Tsome.
fjlndustrlallscd Countrlcs, ‘floating currencies were at the. worst danger, hut’
~they rust be oroupht undcr oontrol throufh the 1xplonentat10n of a co—ordlnated
,polloyo; A nonctnrj nlllonﬂo botwccn the- Conmunltj and thc londlnr industrial
'*oountrlos, purtlcularly with the USA, which is ained at- co-operation. w1th the:
oil- produ01np oountrlbs, would be desirable in this connoctlon. ‘This could
_-ensure a mnininum 3nount of" 1ntrrnﬂtlona1 order and’ contribute tow rds:.
r;stabllnsntlon for tho ourrenclcﬂ'whloh are floatlnp on thelr own.i'

: dr.,Hmforkamp dld not envisago. a oollnpso of thc Communlfy in- tho ‘near futurc.r;,°'”

" However, the Member States must loarn to consider the- Conmunlty as . a plllar o

- which should cnsure.a ninimun amount of. stab:lltv both 1ntcrnmlly ‘and vis-a-vis

~ the outside world.. Howovhr, oo standstill in the progress. “towards. 1nt0prat10n

£ }cohtalnod,th< danger of disinter wration and a return to the. idea of Smeratu
“snational gphrOﬁohcg which no rrnb*r ?tatv wwnbs, let alone bould put-into - -
"effGCtQVVCQ cquontlJ, thc only Wﬂy was forward towards 'uruuropcanrcconomlu
Uniones on : : : :
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'ct monotxlre TS H%furkwmp On volt tr01s.e

' L'EUROPE ol CQND..";x:u\IEE;.:‘":xLLm DE L'AV' N

Reoumc du dlscours pronunce par-il. Wllhelm anurkamp, V10L—Pfu51dont de

rlqlcomm1381on,’dev1nt la Deutscher Bwnkcntag a Bnnn, le 12 mnrs 19]4‘,,
.,_"' !:

]

"lﬁ“ erSpGCtlveS dc L'lntcgratlun monctnlre Qan 1o Communwutc uuropeenne" ont

f constitué le théme du dis cours que Ms Wilhelm Haferkamp, Vloe~Preu1dent .dela;
Commission des Communautés eurupeenncg, a prnnonco de . 12 mars 1974 4. Bonn devmnt

~le Deuts ohur Ba nkentqg,g, : o 7 s e : AR

M. H“fcrkwmp a expﬂ é" la sltuwtlon de l'Unlon eoomomlque Lt mJnetalre ut enumoro
les principales raisons de. l'arrCt et de la régression de 1'intégration européenne .
i Kt Communauté. se “trouve & la cr01sce dus ‘cheminss’ Toutefois, la- nécessité d'unc

“runion’ oconom;qub et mqnotﬂjre ne: duvrwlt ag Gtre mise en doute. Elle. est Al

jourd'hui plus importante que. Jamnlc, n“lS il fﬁudralt peut—Ctre trouvcr d'autres"' 
mcthodes Qt d’autrcs tuchnlqueo pour la rcallser.rzv il e

A

1 [ wo v - 3 N S
L‘annco 1974 dcvrﬂlt mnrquer leApﬁsswgc a 1n deux1amn otnpc de l‘unlon ecenumlque; 
et monctalre., Auldeus dg CClQ, Lunion- MQnGt&lPe'prOJ»tQG rlsque dc se: dlsloquer
pour faire 31noc,ﬁux dlvcrs clcmunts natlonaux qui, la-composents Lus Etats mem="
TES UL, P rtlclpbnt gans] floftcm&nt commun_ne -sont. plus que cing-au liLu de nuuf.

n'est pas. encpre surmontée. - Au. _oontraire,. les £&atq membre~ preferent a’ p011t1~'

mmcm'bhmm1pmrs;f'alMcMm1@mmme 54}.J,3'

Quelle% bont lvs oxuncs de cette ucv1*t10n dqns 11 mzrohe vers l'unlnn eoonumlqueﬂ'

;_) l'Lhrope a cntamc 1rop tard 10 prOﬂLnsus d'lnte rwtlon monctnlro.t La oro%tlnni
- tu mnrche commun ¢hait; ‘basde sur un'systemu moncua1re 1nternmtlgnnl en otat
de fonotlonnur normalement., M{lovmuJQurd'hul, l'lnLc sration monutw1rc,‘st né=

: 'Lon obgectlfs eo;nomlques dus E% ts mcmbr@s sjnt rnutcs trrp dlfforents. :
"5,Lf;ntcgrntlonxlmpllquo 1o coordinntion des objectifs et dds instruments. de 1a
- politique Goonomique. Bien plus, les fortes disparités. rcplﬂnmles ct structu-
{}rollcs d01vent the supprimdes pzr une action: commune s “

7Ibs drganes de Goordination n'ont pas ew jusqu'ici la cohdsisn suffisante pour

,fpnrvenlr a4 uné concurtation réelle des pslitiques dons lus domaines de la cone
“joncture, de la stabilité et de l'emplei. Les gouvernements n'ont toujours

. pas pu se résoudre auw troansfert de certains éldments de 1a souvernineté natio— -

~nale & 1'échelon communsutaire.  On en cgt reg LG A des Aéclarntions d'intention.

Iarorise- du potro]c soumut une. nouvullc f01s lw Communﬂuto a unu:ruue epreuve qulj’i :

cesgnire” pour stopycr 11 dlslucatlun prngre SlVB de l'ordro monctﬂlre nondln]o *5""
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dcfmut d'une bﬁﬂe 5ilidc;7, 
Hn: demcure. Ln des tructlon du igh g

DL ALY Llle pout, 51 ellu 1g1t rzpldcment dans lc
nrltlun munota1r0, Juuer un role ﬁrd~nnatuur positif & un moment
u l‘cconqmlc mondlnlb eut non%cec. . ' ; :

- | ‘restés A 1'état
'_L'ebuuohe, f%ute d'Ctre en prlse dlreote sur lu» mwrchbs, ‘les banques et les
entreprises, Un dlaloguu ‘européen permanent ¢t une attitude concertdée des
~Ubanques centrales ot des banques d'affaires dus pays. membres doit permettre

12 mise en ovuvre - d'unn pollthuc oummune vig=a~vis des autres milieux mondé=
rt 21res. e : -

t

~3) Il faut que’le: mnrohc curspdéen dos ozpltwux solt llbcrwllsb davantage pJur

: réduire los diffdércnces de structures et de prsoductivité dans la Communautde
- L Fonds rbglonml tel qu 'il est congu sern 1t surchargé s'il devpit. exéeuter
seul cette missivn, - o , : f o '

.
!

",Ln s1tuat1,n monetﬁlrc notucllu evb Ancer tﬁlno Les Btats membres: doivent - dsne
Slutter: en. commun:contre le: danger dlun: effgndrement de 1'ordre monétaire tintorna-
'ztlJn11a'— hnusne des prix du pétrole et 1a- speculvtlJn sur 1'or: laissent- redou- .
“Aer quece. dmngcr existe tJuJours et m8me qu'il s'aggrave, Compte tenu de la A&
r’;turlﬂrqtlon que. vUnt ‘subir les bhalances ‘des paiements de- certains pAys 1ndustr1tls,
fﬁle flottement des monnaies. ntest. pas . la-pire-sa lptlon, mais il doit Cire contrflé
“ par-uncpolitique. concurtee. Acet égard, 1l serait souhnitable que s'instaure
" ;Ontrc 1a Communauté et. les principnux pRys” 1ndustr1»lo, en premier licu les Itatse
'ijnls, ‘une entente monétaire ‘qui soit, ¢n outre axée sur la coopération avec les.
IpDYS produotuurs de pétroles; Ccllc-c; purmcttrnlt de ‘garantir un minimum d'nrdre
‘4 1'Gchelon dinternational ¢t aurait. ainsi un: role otablllswtcur, méme . prur les
,:pnys dont ln mrnnale flottc 1srlcmcnt. '

ﬁT. Haferkamp v~t1mc quu l'@n ne se tr)uvc pas A la veille de 1'effJnarbmunt de lm
r,”Communwute. LL“ Etats mombres ‘doivent cependant apprendre & concevoir 1a Commus
‘nauté comme un pilier qui garantit le mainticn d'un minimum de stabilitdé & 1! ine-
ctérieur comme & 1'oxtérieur. . Toutefois sy 1l'interruption de 1'1ntcpratldn fait
“peger la mennce dlune u551ntcgr%tﬂun et d'une renatiosnalisation qu'aucun Btat
“membre nc veut et & plus Torte rﬁlson ne. pourrait sappnrter. I1 ne reste donc
plu qu'a aller de l'av‘nt povr réaliser l'union <onnhm1qup de 1'Buropce
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