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The Governments of the Member States and the Commission 
of the European Communities were represented as follows: 

~~~~= 
Mr Gaston GEENS 
Mr Willy CLAES 

Denmark: ---
Mr Knud HEINESEN 
Mr Per HAEIIT<ERUP 

Mr Kurt HANSEN 

Mr Hans APEL 

Mr Ott o LANDSDORFF 

Mr Otto SCHLECHT 

Mr Manfred LAHNSTEIN 

France: ---
Mr Robert BOULIN 

Ireland: ---
Mr George COLLEY 

!!!!l= 
Mr Ge.etano ST AlVlMAT I 

Minister for Finance 
Minister for Economic Affairs 

Minister for Finance 
14inister for Economic Affairs 
State Secretary, Ministry of 
Economic Affairs 

Federal Minister for Finance 
Federal Minister for Economic 
Affairs 
State Secretary, Federal Ministry 
of Economic Affairs 
State Secretary, Federal Ministry 
of Finance 

Minister responsible for Economic 
and Financial-Affairs 

Minister for Finance 

Minister for the Treasury 
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!!~~2.Y£~= 
Mr Jacques POOS 

The Netherlands: ___ _... _ _.. .... ~-.....--

Mr W .F. DUISENBERG 
Mr RoF. M. LUBBERS 

!:!~~_a~~!!2!= 

Sir Donald MAITLAND 

The Commission: ______ _....., .. _.$Q,to....,.. ... 

Mr Frangois-Xavier ORTOLI 
Mr Christopher TUGENDHAT 
Mr Richard l3URICE 
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Minister for Finance 

Minister for Finence 
Minister for Economic Affairs 

Permanent Representa·i:;i ve 

Vice-President 
Member 
Member 

0 

0 , 0 
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.1\NNUAL REPORT ON THE ECOI'TOitiiC SITUATION IN THE Cm.ll\IDNITY 

The Council a.dopted the ennual report on the economic 
situation in the Communi·l;y end the economic policy guidelines 
for each Llember State for 1978. 

The report, which comprises both an analysis of the 
economic si~1ation and an outline of the economic outlook 
and objectives for 1978, lays down the guidelines which 
each Member S·liate should follow in its economic policy in 

the coming year. It will be brought to the attention of 
national Pa..rliaments so that ·they can take it in·t;o ·account 
during budget debates. 

The report will be published in the Official Journal of 
the European Communi ties in the next few days. 
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ECONOMIC AND MONETARY IDHOJ:.T 

-The CommissiOn presented to the Council a conmrunication 
on the prospects for economic and monetary union. 

In the Commission's view, progress tow~ds economic and 
monetary union should oru!e a decisive contribution to the 
achievement of the common objectives of stability, growth 
and employment. It wou~d s·crengthen the in·cegration of the 
Community at a time when the prospect of further enlargement • 
is taking shape. Its achievement would be a decisive factor 
in restoring order within the international monetary system. 

The Commission E.ccordingly put forward a programme for the 
next five years which envisages in particula..r e..lignm.en·t of· 
economies, the achievemen·t; of a single market and the 
development of policies to deal .Nith struc-~al and social 
problems in the Communi·i;y. 

This comraunication is to be examined by the European Council 
on 5 and 6 December 1977. 
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ADJUSTMENT OF SHORT AND MEDIUM TEHn'l CREDIT MECHANISMS 

As regards short~term credit mechanisms, the Council 
formally noted that the Board of Governors of the Central 
Banks intended 
- to double debit and credit facilities 
- to exaine the problem of increas.ing the quotas at the next 

five-yearly review which should take place before March 1979. 

As regards meditun term credit mechanism, the Council, on 
the basis of an opinion submitted to it by the Monetary Committee, 
expressed itself favourably disposed towards the suggestions 
made in this connection by the Belgian presidency in July of 
this,year and invited the Commission to submit proposals on the 
matter as soon as possible. 

INVESTMENTS AND LOANS IN THE COMMUNITY 

In view of the forthcoming meeting of the European Council 
on 5 and 6 December, the Council held and exchange of views, on 
the basis of the reports submitted by the Committee on Economic 
Policy and the Monetary Committee, on the Commission communication 
relating to investment and lending in the Community. 
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IMPROVING CO-ORDINATION OF NATIONAL ECONOMIC POLICIES 

On the basis of the Commission communication the Council 
held a discussion, in which all delegation~ expressed a desire 
for better co-ordination of the economic and financial policies 
of the Member States. 

At the close of this discussion the Council asked the 

Committees with special responsibility for the_ co~ordination of 
the economic and financial policies of the Member States to 
exaoine, in· their own fields and on the basts of the Co~~ission 
communication» how this goal could be achieved. 

It asked these Committees to submit their opinions at an 
early date so that it could reach a decision on the matter at 
one of its first meetings next year. 
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MUTUAL ASSISTANCE IN THE FTELD OF DIRECT TAXATION 

The Council agreed in principle on the te~::·ii of the 
-Directive (1) laying do\m arrangements for mut~~ assistance 

by the ta~ authorities of the Member States in the field of 
direct taxation. 

The international scale of tax evasion and ta."{ avoidance 

makes it necessary for such practices to be combatted inter­
nationally. Collaboration be-'cween national ·lie;;: nu_,Ghori ties 

.is an importent step in this direction. 

The scope of the Directive goes beyond e::dstine bilateral 
mutual assistance between some Member States, ex·Genc1ing it 
to the whole of the CommunitJ. 

The Directive proviQes for a system for the eAchange of 

information such as would enable taxes on incoille and. capital 
to be correctly determined. Such exchanges nay tru:e place 
a.utO!l'letioe..l.ly, or at the instigation of a :Member State, 

depending on the circumstances. 

The Directive also mcl~es provision for the arrangements 
of inquiries by one l.~ember State on behalf of· another Uember 

State for the purpose of o'b·:.e..ining the informa·Gion :cequested. 
The possibiJ.i·t;y of officials from one P.iember State being 
present on ·the territory of another Member Sta-'ue is also 

provided for. 

-?J. 
( ') T'.rJ.e Do.:1ish delegation en·tering a reservation. 
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The mutual assistance arrangements also include 
provisions to preserve the confidentiality of the information 

obtained. 

Finally, the Directive provides for co-oyeretion between 
the Member States nnd the Commission with a vievl ·!;o improvinc..:; 
mutual assistance arrangements and drawing up afiditional 
reg~uations, if need be. 

~1is Directive reflects the Member States' firm resolve 
to combe:li international ta..~ evasion and avoidru.1ce in a 
practical m~!nera 

It vdll be finally uclopted by the Council at one of its 
forthcoming meetings after it has been finalized in the 
official languages of the Communities, providec that the 
Danish c1elegation wi thc:.ra\Ys its reservation. 
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CREDIT INSTITUTIONS 

Furthering the process of establishing a Community 
market in the balli{ing sector, which was begun by the 
Directives liberalizing certain capital movements and by 

the adoption of the .Directive of 28 June 1973 entailing the 
abolition of certain restrictions on freedom of establishment 
and freedom to supply services,, the Council agreed on a 
first Directive on iihe co-ordination of laws to facilitate 

' 

the taking up and pursuit· of the business of cre~it 
institutions. 

The Directive encompasses a very broad spect~ of 
institutions \rlthin its scope so as to protect savings 
~der equivalent conditions of competition between credit 
institutions. 

Institutions seeking authorization must fulfil various 
conditions reg~ding inter alia their own funds and the 
persons managi1~ their business. Assessment of economic 
necessity in the founding of an insti·liution or the setting 
up of branches in another Member State will be abolished 
in due course. The arrangements for such branches are 
clarified and institutions existing prior to the entry into 
force of the Directive are included in the arrangements 
"'~hus introduced. 

1359 e/77 (Presse 146) lby/Jlli/mmf . .. ; ... 

collsvs
Text Box



- 11 - 21.XI.77 

With regGxd to operating conditions for credit 
institutions, the use of the names "bo.nl-c 11 and 
"savings bank" is regulated. Collabore.tion is arranged 
between the supervLsory authorities responsible for credit 
institutions. fhe situation of such institutions will be 
examined on ~ regular basis, using harmonized ratiosQ 

The way is also paved, for the establishment of 
more complete arrru1gements for branches of credit 
institutions which have their head office outside the 
Communi t3r. 

The extent of the differences between national laws 
has made it essential that progress be made by stages. 
Hence, an Advisory Committee has been set up to promote 
more intensive co-ordination and to examine e..ny 
problems which might arise in implementing the Directives 
already adopted on liberalization ~~d co-ordination of 
national laws on credit institutions and their business. 
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NOTE BtO Q7, 101 AUx BUREAUX NATIoNAITI
cc AUx rÿIEI{BRES DU GROUPE EI A H LE DIFECIEUR qEilEnAL DG I
EI A 1I OPITZI DG YIII
!-r--ç---r----p- - ------- --qr.t---------çr-.t--!rlittlt-lpatc--lD--?-

pREPAiATIoN coNsElL ECoNol'lIE/FINANCES
!rr--a----e---r--(P-------rtl-'------'

NNNl{

§PP

3É6755

BERL 1116 
'423

19.11.7?

//33

. LE COISEIL COt|lfiENCERA SES IRAVAUX LUNDI ]llATll,N A 11 H AVEC :

. 1, L'4.ppROBAlrON DU RAppORT ANNUEL SUE LA sITUA[[0N EC0N01'lI0uE

ET LEq I 6PIENTAlIONS POUR 197q.
tL Nri AURA pLUS DE DTSCUS§tgil suR cE P0tllTr LÂ r0Rl.lE JURIDI0UE
DE CETTE AFeR6FATION EsT Ui{E D t scuss I,0N. LE" DQctf$ENT sElA TRA}IS-
Mtq Aux NEUF PARLEmENTS l\ârIqNAUX.

2, COT.tMUNIgAIION SUi Lr lllUE§TlssEltlENT E.T LrfriAFRUilT DANS LA,
coMMU{AUÎE.
LA COHr'IISStON ESFERE IIIIIE qUE LE CONSEIL fl'EN6AGERA A UNE DIS'
cusstgN DE FON.p §UR LES rtfACtLIlES 0RT0LIf rr PLâF0NNEE§ A UN

miirrÀno Druce'r houn LE FrirANcEt'tENT Du PRqJFT er tNVESTTSSEl'lENT
STRUClUREL. FIALGRE LA RE§IÊIENCE DE DEUX DEhgGATIONS, II DEVRAIT

ETBE possrBLE DE LEvER LEs DEiNIERES DIrFlcilLTEs oul cONcERNENT

suRTouT LA PROCEDURE DE Lr0CTR0l !EEl DES PiEÏS,

3, AI,IELIORATION DE LA COORDINAlION DES- POLIItOUFS ECONOflTOUES

NAlIONALES (DOC. C0l4(77) 451)'.
LES PNOPOSITIONS CONTENUES DANS CE DOCUMENl SONl IIIODESTES DANS

LEUR! PRESENTATION IIIAIS FONDAMENTALES DANS FEUR EFFET DTUNE

VERITABLE COORDINATION OUI EST A LA BASE D'UNE UETI. IL SERAIl
EXTREMEMENT REGRETTABLE SI LE CONSEIL DoNIIEFAIT PREUVE DE SoN

INCAPACITE DE DECISION APRES QUIIL A EXAMINE PROTONDEMENT PENDANT

DEUX MOIS LE DOCUMENT DANS LES DIFFERENTS COMITES. '
M. ORTOLI DEIîANDE OUE LE CONSEIL FAVORISE LA RELANCE ECONOIIIOUE
pAR UNE COORDINATION RENFOnCEE DES P0LITIqUES NATI0NALES.

4. PROPOSITION DE LA PRESIDENCE BELGE CONçEFNANÎ LIAMENAGE]IENI
DES MECANIStTIES DE CREDIT A C0URT ET. A t{oYEN TERI'lE.
ON PEUÎ ESPERER OUE LE CONSIL DECIDEREA EN FBINCIPE UN DEDOUBLE-

fiENT 
'A) DAi'S LE SqUTIEN MONETAIiE A COUBT TERME,

uN DEDOUBLEMeNT DE LA RALLANGE DE 1.500 A 3r000 UcrtlE.

B) DAilS LE SqUTIEN MONETAIRE A IUIOYEN TERME.

uN DEi,ouBLEMqNT DEs ouorAs 0ut TorALtsEt{l 4çTuef}EFIENT 2.7?5 ucME
3 5.4[0 UC14E.
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uN TEL ACCoRD SEnAIT UN PREmtER RESULTAT D I UNE EELANCE DE L I UEJrl.

5. COMMUNICATION SUR LTUEIII.
(v0rR A cE sUJET Bto(77' 400).
14. ORTOLt ESFERE UN PREtqIER ECHANGE DE VUqS SUR LA BASE DE CE, DOCUMENï OUI VOUS SERA TRANSI,IIS AU DEBUT DE LA §EMAINE PROCHAINE.

6. DIRECTIVE DE LA COORDINATION DES DISPO§ITIONS NATIONALES
'.. CONCEBNANT LTACTMTE BANCAIRE.
' LE COI'ISEIL ADOPTERA TRES PROBABLEMENT LA DIFECTIVE I I C!OORDINATTON. 

BANCAIREI ' (UOIR BIO(77) ??7' DONT LIADOPTI'DN AUAIT DEJA ETE
ATTEN§)UE EN JUrN 1977. UNE N0?E tP(77r 2E0 tlitSI 0UrUN TEXTE DE

rll' ÎU(iENDHA0I vouS. SERIONI: TRANSMIS DES oUE tE CgNSEIL A ADoPTE
LA DTgECIIVE.

Ar4rTrIs,

t{âNuElr sANïAîEtLt I

NIlrf N 
.

1{NNN
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!t*t
NOTE BIo(77) 401, SUITE 1

CC AUX t'lEMBRES DU GROUPE
ET A tVI OPITZ, DG VIII
!__---__ ---------------------r---t-ta-rt-t-------Ç-

CONSE IL DES MINISTRES DES FINANCES
!------ i-----'----

UNION ECONOMIOUE ETMONETAIRE
r !------

CE IIIATIN, LE CONSETL A ACCUEILLI TRES FAVqRABLEMENT LE ilEMORANDUM

DE LA coMMISsIoN sUR L'UNIoN ECONOMIOUE ET I{ONETAIRE. I,I' ORTOLI
A INTRODUIT LE DOCUMENT EN EVOOUANT LA NECESSITE ET LIACTUALITE
D t UNE TELLE ACTION. ENSUITE, IL A EXPLIGUE ,I.A MFTHODE D I UN PRO-
GRAl.I14E D. ACTION ET LE PROGRAI'IME D }ACTION TIE[TE T

TOUTES LES DELEGATIONS 0NT PRIS LA PAR0LE ET 0N1 0UALIFIE LE
pApI ER COtïME ' I ARRIVE EN TE14PS UTILE t r r' E0UILIBRE DANS !ES. 0BJEC-
TrF§ ET REALTSTTqUg DAN§ LA T4ETHODE PR0P0§EF. LES f{INISTRES 0NT
14ARQUE LEUR â,CCORD POUR EXA14INER LE CONTENU DU POCU14ENT D I UNE

14ANIERE AppRC'F.ONDTE pAR LES DIFFERENTS C0$lIlES p'EXPERTS ET DE

LAINSER AU}; CHEFS t)'ETAT ET OE GOUVERNEMENT D§ PECIDER SUR LA

sUIlfE A E DONNER AU coNSiEIt EUR0PEEN APRe$ rLE 516 DEcEI'IBRE'

A §I'I URE.

AHIIIES, MANUEL §AlITAREILI
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N0TE Bl0 (77) 401 (suIlE 2) [0sllEEEE;rEtEAl[tE0Im AUx BuREAux
NATIONAUX
CC AUX METiBRES DU GROUPE, AU DIRECTE,/R GENEBAL DE LA D9 I, ET
A ÿ1" OP11l., DG VIII
,l - - - - -- - - --i; ---- - - a -Ç a r- ------tir-a-ç!.t!a!çr---o---rr--.r!r-r-

C!OIIISE IL ECO-FINAN(ES
B--- --r----?--i --
8E!!qnaSnB[EEll EMF,RUNT C0lttrlTUNAUTAIRE (p0trNT a)
E-- -e----r----r-e! --?-a-aF--l-------,r-a-e-.riipi

INIRODUISANT LE DEBAT, PI. ORTOLI A S)ULIONT LA NECESSITE DE

FAte0BISER LES IÎ{VESTISSEMENTS 0UI S0r\T TGl,l,flES pE 23 P0UR CENT DU

PIE EN 1971 A 20 tr0UR CEttl Dli PIB EN 1977, lL A EllPEotl EXPLI0U
QUE LA POSITION DE LA COMIIT:i§ION NIEiT P4S Ef'I ÇONTRADICTION AVEC
CEI.LE DE LA BANOUE, EN CE AUI CONCEINE L'ARGU'NENT AU SUJET DE

LA LIOUIDITE OUI NE TAIT PAS APPARAITRE LA NECESSITE DU NOUYEL
INSTRUl4ENT ;0BEEn[1100, M, 0RT0LI A FITE L,EXEI.lPLE DE LTEMPRUNT
EUÊAT0M: 9ES 0UE CET INSTRUTIENT FINATITICJER ETAIT E DISP0NIBLE
L. INDUTRIE ENERGETIOUE L 'A UTILISE. AU CI)URS DE LA DISCUSSION
PLUSIEURS 14INISTRES ONT FA\IORISE UN ûOf'IPROIilI§ I.ANCE PA3 LE COT'IIT3
M0NETAIRE, CHASUE ltlINISTRE lNF0RrlERrl S0h r50UVIRNEMENT DE LTETAT
DES TRAVAUX Â.FI'N OE PERI.lETTRE,AU CONIiEtL EIJROPEENDBE!IEE PRENDRE
UNE DECISI0N DE PBINCIpE, SUR BASE pE CETTE D0CIST0N LE C0itSEtL
ECO-TINANCES SE PENCI{ERA A NOUVEAU SIJR CETTE PBOPOSITION DE LA
C01'ltllSSI0N.

ATTIELIORATION DE LA COORDINATION DES POLITIOUES ECONOMIOUES
NATI0NALES (P0INT 3)
n - - - --?- - - -- -- -- -- --q --- r----- !r-----ç-aa rrr---r--e- - --,
LE CONSEIL A INVITE LES DIFFERENTS COMITES D'EXPERTS EIN'ItE â
PREPARER LA pISCUSSI0N DU C0l{SEIL EC0-FINAÀICES EN JANvIER.

RAPPORT ANNUEL SUR LI ETAT DE LI ECONONIE ET ORI§NTATION POUR 197E
! -- - - --- tt - -- ---E- a---r-----t--?-ort-i------?aoloogr2;ro'rrqo

LE RAPPORÏ FUT ADOPTE.

AUG14ENTATI0N DES 14ECANISl'lES FINANCIEIIS A C(,URTqTERHE ET A l,l0YEN
TERf4E (POINT 5)
0--- tt-------o--ot--oirocori.r-----.rr-Gsre--?c-q--??!r-ar--

A.- LES' GOUVERNEURS DES BANOUES. CI:NTRALI;S SfJNT INVITES
A ELARGIR LE SOUTIEN TYIONETAIRE A COEI.IRT TEIIME.

8.. Lâ COMMISSION EST INVI TEE A S(}UMETTRE AU CONSETL
UNE PROPOSITION CONCERNANT LE :DOUBI.EttIENT DES OUOTAS DU SOT,TIE{
IIIONETAIRE A fiOYEN TERME. CETTE IVIODIIIICATI(IN AIJRA EGALEIVIENl CO!.tûl8
SUITE UNE ADAPTATION DE5 CONDITIONS ICONOHTOUE$ I!4POSEES AUT
PAYS CREDITEURS. IES CALCULS OEVRAIINT SE TAISE EN UNITES DE
COflPTE EUBOPEENNç§ (PANTEB) " AVEE CIS ORIENTATIONS LA I I I I

Nl{N1{
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cof'lf'l I ssIoN vA Soul.lETTRE E Atl PR0cHArrN co11|§EILf UNE P8oPOSt1I0N.

LE PEOCHAIN CONSEIL AURA çIEU LE 19 PEgEI.I,BEEt

AMITIES,

r M. SâNTANELLI
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l.ri
BRUXELLES, LE 22 î{oVEnBRÊ, 19??
NOÎE BIO Q?' 401 (SUITE ! EÎ FIN) AUX BUREAUX IIAIIO]IAUI
c.c. tAux iEiIBRES DU GROUPE, AU 0IRECTEUR GENERÂL DG I ET i.
OPITZ DG VIII
I rrt
t --- --------!------------------!t---o-o---------------ô------
C0NSEIL EC0N0rl IE - tINANCES
I --- r- -------- ---------- ---
EN COl{pLE!,lENI AUX BtOS pRECEDENIES, IL Y A LtEU DTAJoUIER oUE LE
cONSEIL A AD0PTE A LA FIN DE SA REUt{l0N 3

trr:ltlrlllllllttlttlltltll
1. LA DIRECTIVE CONCERNANT LIASÊISTANCE iIUTUELLE DES AUlORIlES
COî{PETENTES DES ETATS ilEilBRES DâNS LE DOTiAIN.E DE6 I1'IPOITS DIRECTS,

2. LA DIREClIVE ,,COORDINATION BôNCAtRE" AU SUJEl DE LAOUELLE
VOUS TROUVEREZ ÎOUS LES DETAlLS DANS LA I{OTE I?(77' zEO EUT' VOUS I
ElE ADRESSEE PAR LES VOIEE HâBITUELLES.

FIN
AI.IITIES ' '

PAUL CERF
NNNItI
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