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I. Diskussion und Fertigstellung:

- des Statutentwurfs des Europdischen Wdhrungsinstituts,

- des Entwurfs von Abschnitt IX des Statuts des ESZB und der EZB.

1. Statutentwurf des Europdischen Wihrungsinstituts

a) Einfiihrende Bemerkungen des Vorsitzenden

Der Vorsitzende erinnert den Ausschuss daran, dass das Mandat der
Prdsidentschaft den Ausschuss ersuchte, der Pridsidentschaft vor Ende dieses
Monats einen Statutentwurf des EWI zuzustellen, und dass die Pr#sident-
schaft diesen Abend einen Vorschlag zum EWI vertffentlichen wird. Der Aus-
schuss sollte daher seine Arbeit am heutigen Tag abschliessen.

Der Ausschuss der Stellvertreter hat sich grosse Muhe gegeben und
versucht, den Weg flir einen Kompromiss {iber einen gemeinsamen Text =zu
ebnen, aber es ist keine vollstindige Einigung erzielt worden. Die offenen
Fragen kdnnen in zwei gr®ssere Bereiche zusammengefasst werden. Der erste
betrifft die Aufgaben des EWI, die grosso modo bestehen aus: erstens der
Koordinierung der Geldpolitik, in &hnlichem Sinne wie der Ausschuss der
Zentralbankprésidenten; zweitens der Vorbereitung des Ubergangs =zu Stu-
fe ITII der WWU; und drittens der Auslibung einiger Bankaufgaben im Zusammen-
hang mit der Ubernahme des Europdischen Fonds flir wdhrungspolitische Zusam-
menarbeit, wobei diese Aufgaben mit der Zeit auch auf andere Bereiche aus-
gedehnt werden kdnnten. Der zweite Fragenbereich betrifft den Aufbau des
EWI; hier sollte der Ausschuss versuchen, einen Kompromiss zwischen zwei
unterschiedlichen Ansichten zu finden. Gemdss der einen Ansicht sollte sich
der Aufbau des EWI nicht wesentlich von jenem des derzeitigen Ausschusses
unterscheiden, widhrend die andere Ansicht die Ernennung zweier aussenste-
hender Mitglieder - des Pridsidenten und des Vizeprdsidenten - beflirwortet,
die die Arbeit des EWI leiten wiirden. Ein Kompromiss zwischen diesen beiden
Ansichten kdnnte darin bestehen, dass ein aussenstehender Geschdftsflihren-
der Direktor ("Managing Director") ernannt wird, der zwar kein Stimmrecht
im Rat h#tte, der aber nicht nur fiir die tdgliche Geschdftsfiihrung des EWI
verantwortlich widre, sondern auch die treibende Kraft bei der Vorbereitung

von Stufe III sein kdnnte.
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b) Referat von Herrn Rey, Vorsitzender des Ausschusses der Stellver-

treter
v

Herr Rey betont die Qualitdt der vom Sekretariat geleisteten
Vorarbeiten und erinnert daran, dass das Statut des EWI von drei grundle-
genden Referenzdokumenten ausgeht: i) dem Ratsbeschluss von 1990, der das
Mandat des Ausschusses der Zentralbankprédsidenten neu festlegt, ii) den
Schlussbemerkungen der Pridsidentschaft des Europdischen Rats in Rom, die
zwel zusdtzliche Aufgaben flir die neue Wiahrungsinstitution genannt hatten,
ndmlich die technischen Vorarbeiten flir die Stufe III und die Uberwachung
der Entwicklung der Ecu, und iii) das Statut des ESZB und der EZB, das der
Ausschuss schon frither verabschiedet hat.

Der erste grossere Konfliktbereich umfasst die Frage, ob das EWI
finanzielle Befugnisse haben sollte, die tiber jene hinausgehen, die flir die
Ubernahme der Aufgaben des EFWZ nétig sind. Ein Aspekt ist hierbei die
Frage, ob es dem EWI gestattet sein soll, im Zusammenhang mit der Verwal-
tung von Devisenreserven, die ihm von einigen Zentralbanken freiwillig
tibergeben wlirden, Bankgeschdfte zu tdtigen und als Hauptzahlungsagent der
Gemeinschaft zu handeln. Der strittige Punkt ist hier, ob solche Aktivi-
tdten Gegenstand einstimmiger Beschllisse oder weniger strenger Mehrheits-
erfordernisse sein sollen. Als Hauptargument fur die Ubernahme von Bankauf-
gaben wird vorgebracht, dass das EWI den Vorteil h#tte, praktische Erfah-
rungen zu sammeln, was in einem spidteren Stadium der EZB zugute kommen
kdnnte. Gegen solche Aktivitdten wird das Argument vorgebracht, dass das
EWI in Marktgeschidfte verwickelt wiAre, was von den Midrkten f#lschlicher-
weise so ausgelegt werden kinnte, dass die neue Wiahrungsinstitution eine
Rolle in der Wechselkurspolitik spiele. Der zweite Aspekt im Zusammenhang
mit der Finanzkraft ist die Frage, ob das EWI mit Eigenkapital ausgestattet
werden soll, um das flir die Finanzierung seiner Ausgaben ndtige Einkommen
zu erzielen, oder ob die Ausgaben nur durch Beitrdge der Zentralbanken
finanziert werden sollen. Die beiden Alternativen schliessen sich jedoch
insofern nicht gegenseitig aus, als sie aufeinander folgen ktnnten, d.h.
die Aufforderung zur Kapitaleinzahlung wlirde durch einen Beschluss erfol-
gen, der vom Rat des EWI zu einem spdteren Zeitpunkt gefasst werden konnte.

Der zweite bedeutende Konfliktbereich betrifft die Leitung des
EWI. Die beiden vom Vorsitzenden umrissenen Alternativen heben unterschied-
liche Aspekte der Arbeit des EWI hervor: das eine Mal wird die nationale

Verantwortlichkeit fiir die Durchfihrung der Geldpolitik betont, das andere




Mal die Vorbereitung der Stufe III. Ein mdglicher Kompromiss ktnnte darin
bestehen, die Entscheidungsfindung eindeutig bei den Zentralbankprdsidenten
zu lassen, wihrend gleichzeitig der permanente Charakter der Institution
durch die Ernennung eines Geschdftsflihrenden Direktors aufgewertet wiirde,
der im Rat des EWI Einsitz n#hme, aber nicht stimmberechtigt wire. Die
Frage, ob er an den Ratssitzungen den Vorsitz liberndhme, ist offen gelassen
worden. Der Geschdftsfihrende Direktor konnte von den Zentralbankprédsiden-
ten oder vom Rat der Europdischen Gemeinschaften auf Vorschlag der Zentral-
bankprdisidenten ernannt werden. In jedem Fall wiirde er als Personalchef
fungieren, widre verantwortlich fuir das Tagesgeschdft und konnte einem viel-
leicht st#dndigen Ausschuss hochrangiger Vertreter der Zentralbanken vor-

sitzen.

c) Diskussion des Ausschusses

Herr Leigh-Pemberton vertritt die Ansicht, das EWI sollte keine

Funktion ausliben, welche die Integritdt der nationalen monetiren Verantwor-
tung beeintr#chtigen wlirde. Seine THdtigkeit solle sich auf die Fdrderung
der geldpolitischen Koordinierung, die Vorbereitung von Stufe III und die
derzeit vom EFWZ ausgelibten Bankaufgaben beschrdnken. Das EWI sollte keinen
von aussen ernannten Prdsidenten und Vizeprdsidenten haben; Herr Leigh-
Pemberton konnte sich jedoch mit einem aussenstehenden Geschidftsfihrer
("General Manager") (eher als einem Geschidftsflihrenden Direktor) einver-
standen erkldren, der nicht Mitglied des Rates des EWI wire, aber an den
Sitzungen des Rates teilndhme. Er konnte auch den Vorsitz eines st#ndigen
Ausschusses libernehmen, zu dessen Aufgaben die Vorbereitung der EZB gehoren
wiirde; es sollten jedoch keine verbindlichen Entscheidungen getroffen
werden.

Herr Tavares Moreira spricht sich flir einen Kompromiss sowohl

hinsichtlich des Wortlauts des Artikels aus, in dem die Rolle des EWI am
Markt umrissen wird, als auch hinsichtlich der L8sung des Geschdftsfiih-
renden Direktors. Seiner Ansicht nach sollte das EWI seine eigene Kapital-
basis haben.

Herr Duisenberg teilt den von Herrn Leigh-Pemberton geHdusserten

Standpunkt.
Herr Jaans findet, das EWI sollte sein eigenes Kapital und einen
Geschdftsfiihrenden Direktor haben, der auch ermdchtigt widre, Sitzungen

einzuberufen und die Tagesordnung festzulegen.




Herr Ciampi ruft in Erinnerung, dass gemdss dem Delors-Bericht
die Stufe II der WWU der aktiven Vorbereitung des Ubergangs in die Schluss-
phase gewidmet sein sollte. Das EWI sollte daher mit allen'nbtigen Befug-
nissen ausgestattet werden, um diese Vorbereitungsaufgabe effizient durch-
zufihren. Einstimmigkeit bei der Beschlussfassung wlrde unvermeidlich die
Wirksamkeit der Vorbereitungsrolle des EWI untergraben und k&nnte uner-
wlinschte Ergebnisse hervorbringen, da die Veto-Macht jeder einzelnen Zen-
tralbank eher dazu flihren wlirde, nationalen Erwdgungen gridsseres Gewicht zu
geben und so Entwicklungen abzubremsen, die flir die Gemeinschaft als Ganzes
glinstig wdren. Wenn das EWI uberdies nicht die flir die Durchflihrung seiner
Aufgaben ndtigen Befugnisse besidsse, konnte der Ubergang zur Schlussphase
wegen ungenligender technischer Vorbereitung widhrend der Stufe II verzdgert
werden. Da die letztendliche Verantwortung flir die Geldpolitik wihrend der
Stufe II in nationaler Hand verbliebe, wire es vertretbar, wenn einige der
vom EWI herausgegebenen Richtlinien erst nach Beginn der Stufe III rechts-
verbindlich wlirden.

Herr Dovyle stimmt den von Herrn Leigh-Pemberton gedusserten An-
sichten zu. Man kdnnte die Mdglichkeit einer schrittweisen Ubertragung von
Befugnissen auf das EWI in Betracht ziehen, ausser bei geldpolitischen
Entscheidungen. Diese letzteren Aufgaben kdnnten nicht allm#hlich an eine
neue Institution Ubertragen werden, sondern nur an einem genau bestimmten
Datum und nach angemessenen institutionellen Vorarbeiten. Die L&sung mit
dem Geschiftsfihrenden Direktor konnte einen verninftigen Kompromiss dar-
stellen, vorausgesetzt dass er kein Stimmrecht erh#dlt.

Herr de Larosiére teilt den Standpunkt von Herrn Ciampi. Zwar

sollte die Verantwortung fiir die Geldpolitik bei den Zentralbanken bleiben,
das EWI sollte jedoch eine sehr aktive Rolle bei der Vorbereitung von Stu-
fe III spielen und damit zu einer Institution werden, die sich qualitativ
vom derzeitigen Ausschuss der Zentralbankpridsidenten unterscheidet. Die
Losung "Geschdftsflihrender Direktor" wHdre nur akzeptabel, wenn dieser den
Vorsitz an den Sitzungen des Rates des EWI Uiberndhme. Der Geschdftsfiihrende
Direktor sollte vom Ministerrat auf Vorschlag der Zentralbankprdsidenten
ernannt werden, einer Ernennung durch die Zentralbankprdsidenten selbst
kdnnte jedoch ebenfalls zugestimmt werden.

Herr Rubio geht mit den Ansichten der Herren Ciampi und
de Larosiere einig und betont, es sei notwendig, dass der Geschiftsfihrende

Direktor als Vorsitzender des Rats des EWI fungiere.
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Herr Chalikias kidnnte dem Kompromiss "Geschi#ftsflihrender Direk-

tor" zustimmen, h#lt es jedoch flir unndtig, im Statut festzuhalten, dass
der Geschaftsfihrende Direktor den Vorsitz des Rates des EWI innehaben
sollte; der EWI-Rat konnte das selbst in einem spdteren Stadium be-
schliessen.

Herr Tietmeyer bittet den Ausschuss, das Fernbleiben wvon Herrn

Schlesinger von der heutigen Sitzung zu entschuldigen. Er stimmt den von
den Herren Leigh-Pemberton und Duisenberg geHdusserten Meinungen zu. Die
Frage der Kapitalausstattung des EWI kdnnte im Sinne des vom Vorsitzenden
des Stellvertreterausschusses vorgeschlagenen Kompromisses gel®dst werden.
Der Kompromiss "Geschidftsflihrender Direktor" widre nur unter der Bedingung
annehmbar, dass der Geschidftsfilhrende Direktor weder Stimmrecht h#dtte noch
den Sitzungen des EWI-Rates vorsitzen wlirde. Der Geschdftsfiihrende Direktor
sollte vom Ministerrat aufgrund eines einstimmigen Vorschlages der Zentral-
bankprdsidenten ernannt werden.

Herr Verplaetse erkldrt, er kdnne sich sowohl damit einverstanden

erkldren, dass das EWI Ulber ein kleines Eigenkapital verflige, wie auch
damit, dass es durch Beitrdge der Zentralbanken finanziert werde. Was die
Verwaltungsstruktur anbelange, wiirde er es vorziehen, dass keine Aussenste-
henden ernannt werden, aber er konnte sich dem Kompromiss eines Geschidfts-
fuhrenden Direktors anschliessen, sofern dieser nicht als Vorsitzender des
EWI-Rates amte, obschon man ihm das Recht geben kdnnte, Vorschldge =zur

Diskussion einzureichen.

d) Prifung der einzelnen Artikel des Statuts

(s. beiliegenden Entwurf vom 22. Oktober 1991)

Die Artikel 1, 3, 8, 11, 12, 13, 17, 18, 19, 20, 21 und 22 werden
im derzeitigen Wortlaut genehmigt. Die Diskussion konzentriert sich auf die

folgenden Artikel:

Artikel 2

Auf einen Vorschlag von Herrn Ciampi zur zweiten Einrlickung wird

das Wort "technical" gestrichen (dies gilt auch ftur die Artikel 4.3
und 7.1). Nach dem Wort "creation" werden die Worte "of the European System

of central banks" eingefligt.




Artikel 4.1

Herr Ciampi schldgt vor, einen Satz einzufligen, wonach es dem EWI
gestattet wdre, eine allgemeine geldpolitische Orientierung fur die Gemein-
schaft festzulegen. Nach kurzer Debatte kommt der Ausschuss zum Schluss,
dass keine Anderung des Textes erforderlich ist, da der derzeitige Wortlaut

in der Substanz schon dem Vorschlag von Herrn Ciampi entspricht.
Artikel 4.4

Der Ausschuss ist sich nicht einig Uber die Mitwirkung des EWI am
Ecu-Markt. Einige Mitglieder sind der Meinung, das EWI solle die Ecu for-
dern ("promote"), wihrend andere die Ansicht vertreten, dass eine solche
aktive Rolle eine de-facto-Diskriminierung der nationalen Wahrungen bedeu-
ten kotnnte. Es kann kein Kompromiss erzielt werden, und der Ausschuss be-
schliesst folgenden Wortlaut: "The EMI shall oversee [and promote] the
development of the ecu, including the smooth functioning of the ecu

clearing system",.

Artikel 5

Herr Tietmeyer erklidrt, er konne den Vorbehalt der Bundesbank

betreffend die beratende Rolle des EWI im banken- und finanzaufsichtlichen
Bereich (Artikel 5.3) =zurlickziehen, wenn Uber alle anderen Punkte eine

Einigung erzielt werde.

Artikel 6

Der Ausschuss stimmt dem derzeitigen Wortlaut des Artikels zu,
mit Ausnahme von Artikel 6.4, der dem EWI die Moglichkeit einr#umt, Devi-
senreserven, die ihm von EG-Zentralbanken {bertragen werden, fir deren
Rechnung zu verwalten. Einige Mitglieder sind der Ansicht, dass das EWI
diese Aufgabe nur ausliben sollte, wenn ein einstimmiger Beschluss vom EWI-
Rat gefasst wird. Es kdnnten ndmlich Fdlle eintreten, wo die Mdrkte Trans-
aktionen des EWI so missdeuten konnten, dass sie von einer Instanz mit
wahrungspolitischen Befugnissen ausgingen. Andere Mitglieder finden das
Erfordernis der Einstimmigkeit zu streng, da ja die Transaktionen fltir Rech-
nung und auf Gefahr der Zentralbanken ausgefiihrt wiirden, die Reserven auf
freiwilliger Basis {ibergdben; lberdies wlirden diese Transaktionen eine
nlitzliche Ubungsmdglichkeit im Rahmen der Vorbereitung von Stufe III ab-
geben. Die beiden Standpunkte konnen nicht in Ubereinstimmung gebracht

werden, und das Wort "unanimous" (in Klammern) wird hinzugefligt.




Artikel 7

Auf Vorschlag von Herrn de Larosiére wird der Wortlaut von Arti-

kel 7.1 dahingehend erweitert, dass der fragliche Bericht eine Beurteilung

der Konvergenzfortschritte enthalten soll.

Artikel 8
Bei der Kommentierung dieses - an sich nicht bestrittenen - Arti-

kels schldgt Herr Duisenberg vor, dass dem Statutentwurf des EWI eine Prid-

ambel vorausgehen sollte, in der die Mitgliedstaaten sich politisch ver-
pflichten wlirden, die Autonomie der nationalen Zentralbanken widhrend der
Stufe II zu stdrken. Dieser Vorschlag wird jedoch vom Ausschuss verworfen,
da man allgemein der Ansicht ist, dass eine solche Prdambel die politischen

Verhandlungen, die zur Zeit Utber diese Frage im Gang sind, nur stéren wlr-

de.

Artikel 9

Dieser Artikel ist Gegenstand einer intensiven Debatte. Die Be-
furworter jenes Vorschlags, der die Ernennung eines aussenstehenden Pri-
sidenten und Vizeprdsidenten vorsieht, vertreten die Ansicht, dass dem vom
Vorsitzenden des Stellvertreterausschusses vorgeschlagenen Kompromiss eines
Geschiftsfihrenden Direktors nur zugestimmt werden konnte, wenn der Ge-
schdaftsftihrende Direktor den Vorsitz an den Sitzungen des Rates des EWI
tiberndhme. Diese Bedingung ist jedoch unannehmbar flir jene, die den anderen
Vorschlag beflirworten, der keine Berufung Aussenstehender in den Rat des
EWI vorsieht. Im Bemiihen, eine Brilicke zwischen diesen beiden Standpunkten
zu schlagen, regt der Vorsitzende einen Kompromiss an, wonach der Ge-
schiftsfihrende Direktor der Vizeprdsident des EWI widre und den Vorsitz der
Sitzungen in Abwesenheit des aus dem Kreis der Zentralbankprdsidenten ge-
wihlten Prdsidenten libernihme. Uberdies hidtte der Geschdftsflihrende Direk-
tor den Vorsitz einer Gruppe stdndiger Vertreter der nationalen Zentralban-
ken inne, die den Ubergang zu Stufe III der WWU vorbereiten; er wire er-
midchtigt, &ffentlich zu diesen Fragen Stellung zu nehmen und widre der Per-
sonalchef des EWI. Der Geschiftsfiihrende Direktor wlirde vom Ministerrat auf
Vorschlag eines Ausschusses ernannt, der aus je drei vom Ministerrat und
von den Zentralbankprdsidenten bestellten Mitgliedern bestiinde.

Dieser Kompromissvorschlag des Vorsitzenden findet nicht die
Zustimmung des Ausschusses, und es wird beschlossen, den jetzigen Wortlaut
beizubehalten, der fir Artikel 9 zwei Alternativfassungen vorsieht, und im

Kommentar zu erkliren, dass eine Mehrheit der Zentralbankprisidenten die




Losung ohne Ernennung Aussenstehender (Fassung A) vorzieht. Einigkeit be-
steht jedoch dartiber, dass, sollten ein aussenstehender Prdsident und Vize-

J
prdsident ernannt werden, diese kein Stimmrecht h#tten.

Artikel 10

Die Artikel 10.2, 10.3 und 10.4 werden infolge des Beschlusses
geringfligig gedndert, dass der Prdsident und der Vizepridsident, falls sie
nicht aus dem Kreis der Zentralbanken ernannt werden, kein Stimmrecht haben
sollen.

Herr Ciampi ist der Meinung, dass die Bestimmung in Artikel 10.4,
wonach flr Beschliisse des EWI aufgrund von Artikel 4.3 Einstimmigkeit er-
forderlich sei, in Widerspruch zu einer aktiven Rolle des Instituts bei der

Vorbereitung von Stufe IIT stehe. Der Vorsitzende und Herr de Larosiere

weisen darauf hin, dass dies nicht unbedingt der Fall sei, da die in Arti-
kel 14.3 erwdhnten Richtlinien, welche die Methoden flir die Schaffung der
technischen Voraussetzungen festlegen, damit das ESZB in der Endstufe eine
Aufgaben erflillen kann, gem#dss Artikel 10.4 der qualifizierten Mehrheit
unterstlinden. Um diesen Punkt zu kldren, beschliesst der Ausschuss, in
Artikel 10.4 vor "guidelines" die Worte "decisions on" einzuftigen. Ferner
werden die Klammern um 5.5 weggelassen und der Verweis auf Artikel 6.4 in
Artikel 10.4 nach der zuvor diskutierten Anderung von Artikel 6.4 gestri-
chen.

Artikel 10.5 wird nach der Anderung in Artikel 15 betreffend den

Zeichnungsschllissel flir das Eigenkapital neu formuliert.

Artikel 14
Auf Vorschlag von Herrn Rey wird der Verweis auf Artikel 4.3 in
Artikel 14.3 gestrichen.

Artikel 15

Unter diesem Titel erdrtert der Ausschuss, ob das EWI mit Eigen-
kapital ausgestattet werden soll oder ob seine Aufwendungen durch Beitrige
der nationalen Zentralbanken gedeckt werden sollen. Einige Ausschussmit-
glieder halten die Ausstattung mit Eigenkapital flir tiberflussig, da ja die
Ausfihrung von Geschidften mit finanziellem Risiko nicht zu den Aufgaben des
EWI gehbren soll und die Kapitalausstattung in dem Sinne missdeutet werden
konnte, dass das EWI solche Geschifte ausfithren wiirde. Andere Mitglieder
sind der Meinung, dass die Ausstattung des EWI mit eigenem Kapital ein

positives Signal hinsichtlich der Bedeutung der neuen Institution geben und




die aufgewertete Rolle des EWI im Vergleich zum Ausschuss der Zentralbank-
prasidenten betonen wiirde. Es wird ein Kompromiss zwischen diesen Stand-
punkten erzielt, indem das EWI bei seiner Griindung nicht mit Eigenkapital
ausgestattet wird, jedoch dem Rat des EWI die Moglichkeit eingerdumt wird,
eine Kapitalzeichnung zu beschliessen. Uneinig bleibt man sich dartiber, ob
der Beschluss des EWI-Rats, eine Kapitalzeichnung zu verlangen, mit quali-
fizierter Mehrheit oder einstimmig zu fassen ist.

Herr Leigh-Pemberton schligt vor, in Artikel 15.3 vor "expendi-

ture” "administrative" einzufiigen, um zu betonen, dass die mdgliche Kapi-
talzeichnung von beschrinktem Umfang wire. Dieser Vorschlag wird nicht
einstimmig gutgeheissen.

Herr Ciampi erhebt Einwidnde gegen die Verwendung der Quoten des
Mechanismus des mittelfristigen finanziellen Beistands als Schliissel fiir
die Kapitalzeichnung und schldgt die Verwendung des gleichen Schliissels
vor, der im Statut der EZB vorgesehen ist. Angesichts der begrenzten Hohe
des Kapitals beschliesst der Ausschuss, die Bestimmung des Schliissels fiir

die Kapitalzeichnung dem Rat des EWI zu iiberlassen.

Artikel 16
An diesem Artikel werden nur technische Anderungen vorgenommen,

die wegen der Anderung von Artikel 15 notwendig geworden sind.

Sitz des EWI

Herr Jaans stellt fest, dass das Statut den Sitz des EWI nicht
festlegt. Diese Auslassung beeintrichtigt die technische Konsistenz des

Statuts. Die Mehrheit der Zentralbankprdsidenten spricht sich daftir aus,

jeglichen Hinweis auf den Sitz des EWI wegzulassen.

2. Diskussion von Abschnitt IX des Statuts der EZB

(s. Entwurf vom 22. Oktober 1991)

a) Einfiihrung des Vorsitzenden

Der Vorsitzende erinnert den Ausschuss daran, dass die Artikel 47
und 48 den institutionellen Rahmen fiir die monetdre Zusammenarbeit zwischen
den Lindern, die zu Stufe III der WWU libergegangen sind und ihre Paritdten
fixiert haben, und den Lindern, die dazu noch nicht imstande oder willens
sind, festlegt. Die Diskussion im Ausschuss der Stellvertreter hat gezeigt,

dass weitgehend Einigkeit Uber die Sache selbst herrscht: die Zentralbanken
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von Mitgliedstaaten mit Ausnahmeregelung oder Befreiung wiirden ihre mone-
tdre Souverdnitdt beibehalten und somit weder durch EZB-Beschliisse gebunden
sein noch an der Formulierung irgendeines Aspekts der Gel&politik in der
Zone der einheitlichen europdischen Wdhrung teilnehmen. Die Zusammenarbeit
der beiden Gruppen von Mitgliedstaaten in Wihrungsangelegenheiten wlirde
fortgesetzt, namentlich im Hinblick auf die n®tigen Vorbereitungen flir die
volle Teilnahme der Mitgliedstaaten mit Ausnahmeregelungen. Ungeachtet der
Einigkeit tiber diese grundsdtzlichen Fragen gingen die Ansichten dartiber,
welche institutionellen Vorkehrungen am geeignetsten flir die Verfolgung
dieser Ziele wiren, stark auseinander. Insbesondere halten es einige
Zentralbanken flir wiinschenswert, dass die Zentralbanken von Mitgliedstaaten
mit Ausnahmeregelung oder Befreiung sich der EZB anschliessen und sogar von
ihrem Kapital zeichnen, ohne in geldpolitischen  Angelegenheiten
stimmberechtigt zu sein (Vorschlag B). Andere Zentralbanken hingegen
vertreten die Ansicht, dass eine solche Regelung unzweckmissig wire, da sie
Verwirrung hinsichtlich der jeweiligen geldpolitischen Verantwortlichkeiten
stiften und die Mitglieder des Rats der EZB unerwlinschtem Druck aussetzen
konnte. Diese Zentralbanken ziehen einen institutionellen Rahmen vor, in
dem die Zentralbanken von Mitgliedstaaten mit Ausnahmeregelung oder Befrei-
ung nicht Teil des ESZB widren und die monetdre Zusammenarbeit zwischen
diesen Mitgliedstaaten und den anderen in einem von der EZB getrennten
Gremium, der sogenannten "Versammlung", stattfdnde (Vorschlag A).

Selbst wenn die Frage aus politischer Sicht sehr heikel ist, wire
es wichtig, dass der Ausschuss eine gemeinsame Haltung zu einem Text er-

reicht.

b) Diskussion des Ausschusses

Herr Leigh-Pemberton hdlt fest, er beflirworte den Vorschlag A, da

er die monetiren Verantwortlichkeiten klarer trenne.

Herr Tavares Moreira findet, der Vorschlag A erwecke den Ein-

druck, die Mitgliedstaaten in "Liga A" und "Liga B" einzuteilen. Er zieht
daher die Teilnahme der Zentralbanken von Mitgliedstaaten mit Ausnahmerege-
lung oder Befreiung an der EZB vor (Vorschlag B).

Herr Duisenberg spricht sich flir Vorschlag A aus, da jeder andere

Ansatz zu Verwirrung {iber die geldpolitischen Verantwortlichkeiten flihre.
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Herr Jaans ist fir Vorschlag B, da dieser den stirksten Anreiz
dafir biete, dass alle sich so bald als mdglich in allen Teilen dem ESZB
anschliessen.

Herr Dini erkl&rt, Herr Ciampi sei gegen Vorschlag A. Die Mog-
lichkeit, Sitzungen des EZB-Rats abzuhalten, die auf den Kreis der Zentral-
bankprdsidenten der Mitgliedstaaten ohne Ausnahmeregelung oder Befreiung
beschrankt wdren, stelle einen vernlinftigen Kompromiss dar, der den Besorg-
nissen, die den unterschiedlichen Meinungen im Ausschuss zugrundeliegen,
Rechnung tragen wlrde.

Herr Doyle ist der Meinung, Vorschlag A stelle eine Art Aussper-
rung dar und stehe in Widerspruch zu der in der Regierungskonferenz schon
erzielten politischen Einigung.

Herr de Larosiére unterstiitzt Vorschlag A, da er jede mbgliche

Verwirrung ilber die monetiren Verantwortlichkeiten vermeidet, aber die
Verstdrkung der Zusammenarbeit zwischen allen EG-Zentralbanken erlaubt.

Herr Rubio befurwortet Vorschlag B; Herr Chalikias ist der An-

sicht, dass der Vorschlag B nur fiir die Zentralbanken der Mitgliedstaaten
mit abweichenden Regelungen gelten sollte; diese sollten auch das Recht
haben, das Kapital der EZB mitzuzeichnen.

Herr Tietmeyer unterstititzt Vorschlag A.

Herr Verplaetse glaubt, die Versammlungsldsung sei aus politi-

scher Sicht nicht haltbar, und spricht sich ftir die Teilnahme aller Zen-
tralbanken im EZB-Rat aus, mit der Moglichkeit, Sitzungen abzuhalten, die
auf den Kreis der Zentralbankpridsidenten der Mitgliedstaaten ohne Ausnahme-
regelung oder Befreiung beschrdnkt sind.

Da er zum Schluss kommt, die Positionen innerhalb des Ausschusses
seien zu weit voneinander entfernt, um einen Kompromiss zu finden, stellt
der Vorsitzende dem Ausschuss die Frage, ob es besser wHdre, der Regierungs-
konferenz keinen Text fiir die Artikel 47 und 48 zuzustellen als zwei Alter-
nativen, welche die Uneinigkeit im Ausschuss zutage treten lassen. Herr
Duisenberg meint, die Pr#dsidentschaft der Regierungskonferenz habe mdgli-
cherweise das dem Ausschuss der Zentralbankprdsidenten in Apeldoorn erteil-
te Mandat so ausgelegt, dass es sich nicht auf die Vorlage der Artikelent-
wiirfe fliir Abschnitt IX des EZB-Statuts erstrecke; er sei daher daftir, Ab-

schnitt IX gar nicht einzureichen. Herr Tietmeyer schliesst sich dieser

Meinung an, widhrend Herr Rubio, Herr Doyle und Herr de Larosiére sich fiir

die Einreichung der beiden Alternativen aussprechen. Schliesslich be-
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schliesst der Ausschuss, der Regierungskonferenz die beiden Alternativvor-

schlige zuzustellen, damit man bei den Verhandlungen von den Vorarbeiten
b

zur Formulierung der beiden Vorschldge profitieren kdnne.

Auf Vorschlag von Herrn Ciampi kommt der Ausschuss ferner {iber-

ein, in Artikel 45 den Zeitraum fiir die voriibergehende Nichtanwendung des
Verteilungsplans fiir die monetdren Ertridge der nationalen Zentralbanken von
drei auf fitinf Jahre zu verlidngern.

Herr Tietmeyer merkt an, dass Artikel 48a.2 die Mdglichkeit zum

Aufbau stiller Reserven begrenze, eine Frage, die noch weiter gepriift wer-

den sollte.

II. Weitere Fragen innerhalb der Zustidndigkeit des Ausschusses

Es werden keine weiteren Fragen besprochen.

ITT. Zeit und Ort der ndchsten Sitzung

Die nichste Sitzung findet am Dienstag, dem 12. November 1991, in
Basel statt. Vor der Sitzung wird um 9.30 Uhr ein Treffen im engeren Kreis

abgehalten.




259. SITZUNG DES AUSSCHUSSES DER ZENTRALBANKPRASIDENTEN

28. OKTOBER 1991

Anwesend sind:

Vorsitzender des Ausschusses der
Zentralbankpridsidenten

Banque Nationale de Belgique

Danmarks Nationalbank
Deutsche Bundesbank

Bank of Greece

Banco de Espafia

Banque de France

Central Bank of Ireland

Banca d’Italia

De Nederlandsche Bank

Banco de Portugal

Bank of England

Institut Monétaire Luxembourgeois

Kommission der Europiischen Gemeinschaften
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* Vorsitzender des Ausschusses der Stellvertreter.
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DRAFT STATUTE OF THE EUROPEAN MONETARY INSTITUTE

22nd OCTOBER 1991




Article 1 - Constitution and name

1.1 The European Monetary Institute established pursuant to

V
Article 109D of the Treaty (hereinafter called "the EMI") shall perform its
functions and carry out its activities in accordance with the provisioms of

the Treaty and of this Statute.

1.2 The members of the EMI shall be the central banks of the Member
States of the Community (hereinafter referred to as "the national central
banks"). For the purpose of this Statute, the_ Institut Monétaire
Luxembourgeois shall be regarded as a national central bank.

1.3 Pursuant to Article 109D of the .Treaty, the Committee of
Governors shall be dissolved and the European Monetary Co-operation Fund
(hereinafter called "the EMCF®") shall cease to exist. All assets and

liabilities of the EMCF shall pass on automatically and in their entirety
to the EMI.




Article 2 - Objectives

The EMI shall contribute to the realisation of the conditions
necessary for the move to the final stage of’ Economic and'Monetary Union
(called hereafter *EMU"), in particular by:

- strengthening the co-ordination of monetary policies with a
view to ensuring price stability;

- making the technical preparations required for the conduct of a
single monetary policy in the final stage and for the creation
of the single currency;

- overseeing the development of the ecu.




Article 3 - General principles

3.1 The EMI shall carry out the tasks and functions conferred upon
it by the Treaty and this Statute without prejudice to the responsibility
of the national authorities for the conduct of the monetary policy within
their respective Member States.

3.2 The EMI shall act consistently with the objectives and
principles stated in Article 2 of the Statute of the European System of
Central Banks (hereinafter called *"the ESCB") and the European Central Bank
(hereinafter called *the ECB").




Article 4 - Primary tasks

4.1 The EMI shall strengthen the co-operation between the national
central banks and shall promote the co-ordination of the mo;xetary policies
of the national central banks with the aim of achieving price stability. It
shall hold regular consultations conceruning the course of monetary policies
and the use of monetary policy instruments. The EMI shall normally be
consulted before national monetary authorities take decisions which may
alter the course of monetary policy as established in the context of the

common framework for ex ante co-ordination.

4.2 The EMY shall oversee the functioning of the European Monetary
System (called hereafter "the EMS"). In this context, it shall perform the

functions referred to in Articles 6.1 to 6.3.

4.3 The EMI shall prepare the techmnical conditions necessary for
the ESCB to perform its functions in the final stage of EMO, respecting the
principles of free and competitive markets. It shall in particular:

- prepare the instruments and the procedures necessary for
carrying out the single mometary policy in the final stage of
EMU;

- prepare the rules for standardising the accounting and
reporting of operations to be undertaken by the national
central banks in the framework of the ESCB;

- promote the harmonisation, where necessary, of the conditions
governing the collection, compilation and distribution of
statistics in the areas within its field of competence;

-~ promote the efficiency of cross-border payments consistent with
the requirements of the final stage;

- oversee the technical preparation of ecu bank-notes and be

consulted on the preparation of the issue of ecu coins.

4.4 (The EMI shall oversee the development of the ecu and of the
ecu clearing system.] (The EMI shall oversee the development of the ecu. It
shall, in particular: promote the development of the ecu; and ensure the

smooth functioning of the ecu clearing system.]




4.5 The EMI shall hold consultations on issues falling within the
competence of the central banks and affecting the stability of credit

. . . . . 1
institutions and financial markets.

Comments

The two alternatives of Article 4.4 reflect divergent views
about the involvement of the EMI in the ecu market. The following wording
was proposed as a compromise solution:

4.4 The EMI shall oversee and facilitate the development of the

ecu, including the smooth functioning of the ecu clearing system.




Article S - Advisory functions

5.1 The EMI may formulate opinions on the overall‘ orientation of
monetary policy and exchange rate policy as well as the respective measures
introduced in & Member State. It may also formulate opinions when consulted
in accordance with Article 4.1. The EMI may express opinions to governments
and the Council on policies which might affect the internal and extermal
monetary situation in the Community and, in particular, the functioning of

the EMS.

5.2 The EMI may make recommendations to the national central banks

concerning the conduct of their monetary policy.

5.3 In accordance with Article 109D (4) of the Treaty, the EMI
shall be consulted regarding any proposed Community act in the monetary,
prudential or financial field; it shall also be consulted by national
authorities regarding draft legislative provisions within its field of

competence, in particular with regard to Article 4.3.

5.4 The EMI shall be entitled to offer advice to and to be
consulted by the Council, the Commission and the competent authorities of
the Member States on the scope and implementation of Community legislation
relating to the prudential supervision of credit institutions and to the

stability of the financial system.

5.5 The EMI may publish its opinions and its recommendatiomns.
* % *
Comments
1. While, as confirmed in Article 14.2, opinions and

recommendations have no binding force in a legal sense, they differ in
their connotation. A recommendation may be more specific than an opinion,
and need not be in response to an action or proposal by the party to whom
the recommendation is addressed. Opinions provide an assessment of issues,
whereas recommendations present an invitation to take some action.

2. Article 5.3: The German Alternate expressed a reservation
regarding the consultative role for the EMI in the prudential and financial

fields.




3. Whereas under Article 5.3 the EMI would be consulted in the
context of the adoption of legislation, under Article 5.4 (which mirrors
Article 21.1 of the Statute of the ECB) the EMI would play am advisory role

in the application of such legislation.




Article 6 - Operational and technical functions

6.1 The EMI shall: \

- provide for the multilateralisation of positions resulting from
interventions by the mnational central banks in Community
currencies and the multilateralisation of intra-Commumity
settlements;

- administer the very short-term financing mechanism provided for
by the Agreement between the central banks of the Community of
13th March 1979 and the short-term monetary support mechanism
provided for in the Agreement between the central banks of the
Community of 9th February 1970, as amended;

- perform the functions referred to in Article 11 of Council
Regulation (EEC) No. 1969/88 of 24th June 1988 establishing =a

single facility providing medium-term financial assistance for

Member States’ balances of payments.

6.2 The EMI may receive monetary reserves from the national central
banks and issue ecus against such assets for the purpose of implementing
the EMS agreements. These ecus may be used by the EMI and the national
central banks as a means of settlement and for transactions between them
and the EMI. The EMI shall take the necessary administrative measures for

the implementation of this paragraph.

6.3 The EMI may grant to the monetary authorities of third
countries and to internatjonal monetary institutions the status of "Other
Holders" of ecus and fix the terms and conditions under which such ecus may

be acquired, held and used by Other Holders.

6.4 Subject to a decision by the Council of the EMI, the EMI may
hold and manage foreign exchange reserves as an agent for and at the

request of national central banks.




Article 7 - Other tasks

7.1 Once a year the EMI shall transmit a report to\the Council on
the state of the technical preparations for the final stage of EMU. This
report shall cover in particular the adaptation of monetary policy
instruments and the preparation of the procedures necessary for carrying
out the single monetary policy in the final stage as well as the statutory
requirements to be fulfilled for central banks to become an integral part

of the ESCB.

7.2 The EMI may perform additional tasks conferred upon it by the
Council, acting unanimously on a proposal from the Commission and following
consultation with the EMI and in co-operation with the European Parliament.

The Council decision shall be in accordance with Articles 2 and 3.

Comments

Article 7.2 uses a similar wording as the present Article 109D
of the Treaty, which also calls for unanimity. However, some Alternates
expressed concern about the veto right given to individual Member States.

The representative of the Commission suggested that one of the
additional tasks to be conferred upon the EMI under Article 7.2 might be
the function of fiscal agent for the Community. TIf decisions under
Article 7.2 were subject to unanimity and not to qualified majority, this

task should be mentioned separately in Article 6.




Article 8 - Independence

The members of the Council of the EHI‘ who are the
representatives of their institutions shall act, with respect to their
activities, according to their own responsibilities. In exercising the
powers and performing the tasks and duties conferred upon them by the
Treaty and this Statute, neither the EMI nor any member of its Council may
seek or take any instructions from Community institutions or bodies or
governments of Member States. The Community institutions and bodies as well
as the governments of the Member States undertake to respect this principle
and not to seek to influence the members of the Council of the EMI in the

performance of their tasks.

Comments

The Dutch Alternate feels that it would be useful to make
reference to a political commitment to strengthen the autonomy of national
central banks in Stage Two. This commitment could be mentioned by way of a

recital in the following form:

*The high contracting parties,

Desiring to lay down the Statute of the European Monetary
Institute provided for in Article 109D,

Undertaking to enable their national central banks to ensure
price stability as the primary objective of monetary policy,

Have agreed wupon the following provisions, which shall be

annexed to this Treaty."



Article 9 - Administration

ALTERNATIVE A

9.1

The EMI shall be directed and 9.1
managed by the Council of the

EMI.

The Council of the EMI shsall
comprise the Governors of the
national central banks. If a
Governor is unable to attend a
meeting, he/she may nominate
another representative of his/

her institution.

The Council of the EMI shall
appoint a President and a Vice
President from among its members
for a period of three years.
Should the President or Vice
President not complete his/her
term, the Council shall choose a
new President or Vice President,
as the case may be, for the

remainder of the term.

The President, or, in his/her 9.4
absence the Vice President,

shall chair the meetings of the
Council of the EMI and, without
prejudice to Article 21, present the

views of the EMI externsally.

ALTERNATIVE B

b

The EMI shall be directed and
managed by the Council of the
the EMI.

The Council of the EMI shall
comprise the President, Vice
President, and the Govermors
of the national central banks.
If a Govermor is unable to
attend a meeting hefshe may
nominate another
of

representative his/her

institution.

The President and the Vice
President shall be appointed
for a period of three years,
by the European Council

after consultation with the
European Parliament Council
and, as the case may be, the
Committee of Govermors or the
Council of the EMI.

The President and the Vice
President shall be selected
among persons of recognised
and

standing professional

experience in monetary or

banking matters.

The President and the Vice
President shall perform their
duties on a full-time basis.
Without approval of the Board
they shall not occupy any

other office or employment,
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whether remunerated or not,
except as a nominee of the

EMI.

v

The President shall prepare
and chair the meetings of the
Council of the EMI, present,
without prejudice to
Article 21, the views of the
EMI externally, be respomsible
for the day-to-day management
of the EMI, and be the Chief
of Staff of the EMI. In the
absence of the President,
his/her duties shall be
performed by the Vice

President.

The terms and conditions of
employment of the President
and the Vice President shall
be the subject of contracts
with the EMI and shall be
fixed by the Council of the
EMI on the proposal of a
Committee comprising three
members appointed by the
Council of the EMI and three
members appointed by the
Council. ([The President and
the Vice President shall not
have the right to vote on
matters referred to in this

paragraph. ]

If the President or the Vice
President no longer fulfils
the conditions required for

the performance of his/her




duties or if he/she has been
guilty of serious misconduct,
the Court of Justice may, on
application by the Council of
the EMI, compulsorily retire

him/her.

9.5 The Rules of Procedure of the 9.8 The Rules of Procedure of the
EMI shall be adopted by the EMI shall be adopted by the
Council of the EMI. Council of the EMI.

* % %

Comments

1. The brackets in Article 9.6 of Alternative B indicate that this

provision would not be needed if the President and Vice President were not
permitted to vote in the Council of the EMI (see also Comments to
Article 10.2).

2. Article 9.4 in Alternative A and Article 9.5 in Alternative B:
While accepting the President should present the views of the EMI
externally, this would not preclude other Governors on the EMI Council from
expressing their views publicly.

3. A significant majority of Alternates favours a compromise
according to which Alternative A would be combined with the appointment of
a "Managing Director". However, views differ with respect to:

- the appointment procedure, i.e. whether the Managing Director
should be appointed by the EMI Council or the Council of
Ministers upon proposal from the EMI Council;

- the position of the Managing Director in the EMI Council, i.e.
whether he/she would preside over the EMI Council or simply
have a seat in the EMI Council; either way the Managing
Director would have no vote.

These views can be expressed by the following alternmative draft

Articles:




ALTERNATIVE 1

Managing Director not presiding

over the Council

9.1

The EMI shall be directed and
managed by the Council of the
EMI.

The Council of the EMI shall
comprise the Govermors of the
national central banks and a
Managing Director. If a Governor
is unable to attenq a meeting,
he/she may nominate another
representative of his/her
institution. The Managing
Director shall not have the

right to vote.

The Council of the EMI shall
appoint a President and a Vice
President from among its members
for a period of three years.
Should the President or Vice
President not complete his/her
term, the Council shall choose a
new President or Vice President,
as the case may be, for the
remainder of the term.

The Managing Director shall be
appointed for a period of three
years, [by the Council of the
EMT] [{by the Council upon a
proposal from, as the case may
be,
or the Council of the EMI].

the Committee of Governors

The Managing Director shall be
selected among persons of

recognised standing and

ALTERNATIVE II

Managing Director presiding over

9.1

the Council '

The EMI shall be directed and
managed by the Council of the
the EMI.

The Council of the EMI shall
comprise the Governors of the
national central banks and a
Managing Director. If a
Governor is unable to attend

a meeting, he/she may nominate
another representative of his/
her institution. The Managing
Director shall not have the

right to vote.

The Managing Director shall

be appointed for a period of
three years,
of the EMI] {by the Council

[by the Council
upon a proposal from, as the
case may be, the Committee of
Governors or the Council of
the EMI]. The Managing
Director shall be selected
among persons of recognised

standing and professional

experience in monetary or

banking matters.
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professional experience in

monetary or banking matters.

The President, or, in his/her
absence the Vice President,
shall chair the meetings of the
Council of the EMI and, without
prejudice to Article 21, present
the views of the EMI extermally.
The Managing Director shall be
responsible for the day-to-day
mapagement of the EMI, shall
prepare the meetings of the
Council of the EMI and shall be
the Chief of Staff of the EMI.

The Managing Director
perform his/her
duties on a full-time basis.

Without approval of the Board,

he/she shall not occupy any other

office or employment, whether
remunerated or not, except as

a nominee of the EMI.

The terms and conditions of
employment of the Managing
Director, shall

be the subject of contracts
with the EMI and shall be fixed
by the Council of the EMI on
the proposal of a Committee

comprising three members

9.4

appointed by the Council of the EMI

and three members appointed by the

Council.

¥

The Managing Director shall
prepare and chair the meetings
of the Council of the EMI,
present, without prejudice to
Article 21, the views of the
EMI externally, be responsible
for the day-to-day management
of the EMI, and be the Chief
of Staff of the EMI.

The Managing Director shall
shall perform his/her

duties on a full-time basis.
Without approval of the Board,
he/she shall not occupy any
other office or employment,
whether remunerated or not,
except as a nominee of the

EMT.

The terms and conditions of
employment of the Managing
Director, shall

be the subject of contracts
with the EMI and shall be
fixed by the Council of the
EMI on the proposal of a
Committee comprising three
members appointed by the
Council of the EMI and three
members appointed by the

Council.




9.8 The Rules of Procedure of the
EMI shall be adopted by the
Council of the EMI.
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9.8

If the Managing Director no
longer fulfils the conditions
required for t':he performance
of hisf/her duties or if he/she
has been guilty of serious
misconduct, the Court of
Justice may, on application by
the Council of the EMI,
compul sorily retire him/her.

The Rules of Procedure of the
FMI shall be adopted by the
Council of the EMI. ‘

4. Without the compromise mentioned above a majority of Alternates

would lean towards Alternative A.




Article 10 - Meetings of the Council of the EMI and voting procedures

10.1 The Council of the EMI shall meet at least ten times a year.
The proceedings of the meeting shall be confidential. The Council of the

EMI may decide to make the outcome of its deliberations public.

10.2 [Subject to Article 10.5] [each member of the Council of the
EMI or his/her nominee] [each Governor or his/her nominee] shall have one

vote.

10.3 Save as otherwise provided for in the present Statute, the
Council of the EMI shall act by simple majority [of its members] [of the

Governors}].

10.4 Decisions to be taken in the context of Articles 4.3, [5.5,]}
6.2, 6.3 and [6.4] shall require unanimity among the ([Governors] [members
of the Council of the EMI}. The adoption of recommendations in the context
of Article 5.2 and of guidelines in the context of Article 4.3 shall
require a qualified majority of two-thirds of the [Governors] [members of

the Council of the EMI].

[ 10.5 For any decision to be taken under Articles 15 and 16, the
votes in the Council of the EMI shall be weighted according to the nationsal
central banks®’ shares in the subscribed capital of the EMI. A decision by a
qualified majority shall be approved if the votes cast in favour represent

at least [702Z] of the subscribed capital of the EMI.]

Comments

1. Articles 10.2, 10.3 and 10.4 provide for the following possible
voting arrangements:
- whenever the text between brackets refers to "members" of the
Council this would be consistent with an EMI Council composed
solely of Governors or with an EMI Council which would include
outside appointees with the right to vote.
- whenever the text between brackets refers to "Governors" this
would be the correct wording for a situation in which the EMI

Council included outside appointees without voting power.




2. Article 10.4: the French Alternate expressed a reservation
about the requirement for unanimous voting with respect to a decision taken
under Article 5.5 and 6.4 (publication of opinions and recommendations and
management of foreign exchange reserves).

3. The definition of guidelines referred to in Article 10.4 is
given in Article 14.4.

4. Article 10.5 would be necessary if the EMI had its own capital

base, i.e. under Alternative B of Article 15.




Article 11 - Inter-institutional co-operation and reporting requirements

11.1 A member of the Commission may take part in the proceedings of
)

the Council of the EMI but not in the voting.

11.2 The President of the EMI shall be invited to participate in
meetings of the Council whenever it deals with matters relating to the

tasks and functions of the EMI.

11.3 At a date to be established in the Rules of Procedure, the EMI
shall prepare an annual report on its activities and on the monetary and
financial conditions in the Community. The annual report, together with the
annual accounts of the EMI, shall be transmitted to the European Council,
the Council, the European Parliament and the Commission. The President of
the EMI may>be invited to appear before the European Parliament on this
occasion and also before the competent Committees of the European

Parliament where the circumstances so justify.

11.4 Reports published by the EMI shall be made available to

interested parties free of charge.

Comments

Articles 11.1 and 11.2 mirror the present arrangements with

respect to the Committee of Governors.

Articles 11.3 and 11.4 mirror Articles 15.3 and 15.6 of the

draft Statute of the ESCB.




Article 12 - Currency denomination

The operations of the EMI shall be expressed in ecu.
¥
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Article 13 - Legal capacity

13.1 Pursuant to Article 109 D of the Treaty, the EMI is endowed

with legal personality.

13.2 In each of the Member States the EMI shall enjoy the most
extensive legal capacity accorded to legal persons under their laws. It may
in particular acquire or dispose of movable or immovable property, recruit

personnel and may be a party to legal proceedings.

13.3 Disputes between the EMI, on the one hand, and its creditors,
debtors or any other person, on the other, shall fall within the
jurisdiction of the competent national courts, save where jurisdiction has

been conferred upon the Court of Justice.

Comments

Article 13 mirrors Article 9 of the draft Statute of the ESCB.




Article 14 - Legal acts

14.1 In the performance of its tasks, the EMI shall deliver opinious

4
and, under the conditions laid down in this Statute, make recommendations,
take decisions and adopt guidelines whichk shall be addressed to the

national central banks.
14.2 Opinions and recommendations shall have no binding force.

14.3 In the context of Article 4.3, the Council of the EMI may adopt
guidelines laying down the methods for the implementation of the technical
conditions necessary for the ESCB to perform its functions in the final
stage of EMU. These guidelines shall have not binding force; they shall be

submitted for decision to the ECB.

14.4 Without prejudice to Article 3.1, a decision shall be binding
in its entirety upon those to whom it is addressed. Articles 190 and 191 of

the Treaty shall apply in all respects to decisions taken by the EMI.




Article 15 - Financial resources (Altermative A)

Expenditure incurred in the performance of the tasks and

v
functions of the EMI shall be covered by contributions to be made by
national central banks in proportion to the quotas of their respective

countries in the medium-term financial assistance mechanism.

Article 15 - Financial resources (Alternative B)

15.1 The amount of capital of the EMI shall be decided by the
Council of the EMI, acting by a qualified majority, to ensure that it is
sufficient to generate the income deemed necessary to cover the expenditure

incurred in the performance of the tasks and functions of the EMI.

15.2 The capital of the EMI shall be subscribed by the national
central banks in proportion to the quotas of their respective countries in

the medium-term financial assistance mechanism.

15.3 The Council of the EMI, acting by a qualified majority, shall
determine the form in which capital shall be paid up.

15.4 The shares of the national central banks in the subscribed

capital of the EMI may not be transferred, pledged or attached.

15.5 The Council of the EMI shall take all other measures necessary

for the application of this Article.

Comments

There was broad agreement among the Alternates that the
financial provisions were not a matter of fundamental importance for the
performance of the tasks and functions of the EMI, although some Alternates
emphasised that the endowment with capital had a symbolic value and was an
important feature distinguishing the EMI from the Committee of Governors.

The Chairman proposes, as a compromise, to combine the two
Alternatives. The general rule would be a financing by way of contributions
but, in addition, the Council of the EMI acting by qualified majority could

call up capital subscriptions.
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Article 16 - Annual accounts snd auditing

16.1 The financial year shall be the calendar year.

]

16.2 The Council of the EMI shall adopt an annual budget before the

beginning of each financial year.

16.3 The annual accounts shall be drawn up in accordance with the
principles established by the Council of the EMI. The annual accounts shall
be approved by the Council of the EMI.

16.4 The annual accounts shall be audited by an independent extermal
auditor appointed by the Council of the EMI. The provisions of Articles 203

and 206a of the Treaty shall not apply to the EMI.

( 16.5 A surplus of the EMI shall be transferred in the following
order:
(a) an amount to be determined by the Council of the EMI shall be
transferred to the general reserve fund of the EMI;
(b) the remaining surplus shall be distributed to the shareholders

of the EMI in proportion to their subscribed shares.

16.6 In the event of a loss incurred by the EMI, the shortfall shall
be offset against the reserve fund of the FMI. A remaining shortfall shall
be made good, by contributions from the nationmal central baoks, in

proportion to their subscribed shares.]

Comments

Articles 16.5 and 16.6 would only be applicable if the EMI had

its own capital base.




Article 17 - Staff

17.1 The Council of the EMI shall lay down the conditions of
employment of the staff of the EMI.

17.2 Disputes between the EMI and its staff may be brought before
the Court of First Instance provided for in Article 168A of the Treaty
which shall have jurisdiction.

Comments

This Article is similar to Article 36 of the draft Statute of

the ESCB.




Article 18 - Judicial control and related matters

18.1 The acts of the EMI shall be open to review and interpretation

)
by the Court of Justice under the conditions laid down for the legal
control of the acts of Community institutions. The EMI may institute

proceedings under the same conditions as Community institutions.

Articles 173 to 178, 183 and 184 of the Treaty shall be applicable

accordingly.

18.2 In the case of non-contractual liability, the provisions of

Article 215 of the Treaty shall apply to damage or loss caused by the EMI

or by its staff in the performance of their duties.

Comments

Article 18 mirrors the corresponding paragraphs of Article 35
of the draft Statute of the ESCB. Given the transitory nature of the EMI
and the limited obligations of national central banks in Stage Two, it is
not felt necessary to make provision for a situation in which a national

central bank fails to fulfil its obligations under the Statute of the EMI.




Article 19 - Professional secrecy

19.1 Members of the Council of the EMI and the staff of the EMI
shall be required, even after their duties have ceased, not to disclose

information of the kind covered by the obligation of professional secrecy.

19.2 Persons having access to data covered by specific secrecy

Community legislation shall be subject to such legislation.

Comments

Article 19 mirrors Article 38 of the draft Statute of the ESCB.
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Article 20 - Privileges and immunities

The Protocol on the privileges and immunities of the European
Community shall apply to the EMI, the members of its Council and its staff

to the extent necessary for the performance of the tasks of the EMI.
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Article 21 - Signatories

The EMI shall be legally committed vis-2a-vis tyitd parties by
the signature of the President or the Vice President or by the signature of
two members of the staff of the EMI who have been duly authorised by the
President to sign on behalf of the EMI.




Article 22 - Liquidation of the EMI

22.1 Pursuant to Article 109G of the Treaty, the EMI shall go into
liquidation on the establishment of the ECB. The liquida%ion shall be

terminated by the beginning of the final stage of EMU.

22.2 The mechanism for the creation of ecus against gold and
US dollars as provided for by Article 17 of the EMS Agreement shall be
unwound by the first day of Stage Three of EMU in accordance with the

provisions of Article 20 of the said Agreement.

22.3 All claims and liabilities arising from the very short-term
financing mechanism and the short-term monetary support mechanism, as
provided for by the Agreements referred to in Article 6.1, shall be settled

by the first day of Stage Three of EMU.

22.4 All remaining assets of the EMI shall be disposed of and all

remaining liabilities of the EMI shall be settled.

22.5 The proceeds of the liquidation in accordance with Article 22.4
shall be distributed to the national central banks in proportion to [the
quotas of their -—respective countries in the medium-term financial

assistance mechanism.

22.6 The Council of the EMI shall take the measures necessary for

the application of Articles 22.4 and 22.5.

22.7 Upon the establishment of the ECB, the President and the Vice
President of the EMI shall relinquish their office, [without prejudice to

their contractual rights.]

Comments

1. Articles 22.2 to 22.6 deal with the rules and procedures for
the liquidation of the EMI which has to be terminated before the beginning
of the final stage of EMU. The unwinding of the mechanism for the creation
of ecus (Article 22.2) is necessary to enable the national central banks
whose countries have entered into Stage Three of EMU, to fulfil their
obligations under Article 30 of the draft Statute of the ESCB. The
unwinding of outstanding transactions under the very short-term financing

and the short-term monetary support mechanisms does not preclude a




refinancing under the revised EMS Agreement in Stage Three (see
transitional provisions of the draft Statute of the ESCB).
2. The wording between brackets in Article 22.7 would be necessary

only if the President and Vice President were outside appointees.




CHAPTER XX - TRANSITIONAL PROVISIONS

Article 43 - Transitional provisions for the Executive Board

43.1 By way of derogation from Articles 11.2 and 11.3, the Governors
of the central banks of Member States without derogations or exemption
status, instead of the Council of the ECB, shall be consulted when, in
accordance with Article 109G of the Treaty, the first President, the first

Vice President and the first members of the Executive Board are appointed.

43.2 In accordance with Article 109G of the Treaty, the number of
members of the Executive Board may be smaller than that foreseen in
Article 11.1 if there are Member States with derogations or exemption

status, but in no circumstance may it be less than four.

43.3 The terms of office of the initial members of the Executive
Board shall be staggered. The term of office of the President shall be
eight years and no member of the Executive Board shall be appointed for

less than five years.

Comments

1. Article 43.1: in accordance with Article 11.2 of the draft
Statute, the Council of the ECB will have to be consulted prior to the
appointment of the members of the Executive Board of the ECB. This
provision cannot be met when the first members of the Executive Board are
appointed. Article 43.1, therefore, specifies that the Governors of the
central banks of Member States without derogations or exemption status
would have to be consulted instead of the Council of the ECB at the start
of the ESCB.

2. Article 43.2 mirrors in essence Article 109G(9) of the
EEC Treaty, as drafted in document UEM/70/1/91. It tries to presefve a
"numerical balance” between Governors and Executive Board members on the
Council of the ECB in the event that some Member States enjoy derogations
or exemptions.

3. Article 43.3 provides for the possibility of setting terms of
office of unequal length for the initial members of the Executive Board. If

all the members of the Executive Board were appointed for a period of eight




-2 -

years, Article 11.2 would imply that the entire Executive Board would have
to be appointed every eight years, unless members of the Executive Board

relinquished their office before the end of their term. )




Article 44 - Establishment of the System and of the ECB

Opon the appointment of the members of the Executive Board, the
System and the ECBE are established. The decision-making bddies of the ECB
shall take all measures and decisions necessary to enable the System to
perform its tasks and functions and to exercise its powers as from the

first day of Stage Three of the EMU.

Comments

Article 44 mirrors in essence Article 109G(4) of the Treaty (as
drafted in document UEM/70/1/91). The wording makes it clear that the
System will only exercise full monetary powers as from the start of Stage
Three, i.e. after the irrevocable fixing of exchange rates, but in the
meantime, the decision-making bodies of the ECB will be entitled to take
all measures and decisions necessary to enable the System to perform its

tasks and functions as from the first day of Stage Three.
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Article 45 - Derogation to Article 32

45.1 If, following the entry into Stage Three, the Council of the
ECB, acting by qualified majority, decides that the ﬁpplication of
Article 32 results in significant changes in mnational central banks’
relative income positioﬁs. the amount of income to be allocated pursuant to
Article 32 shall be reduced by a uniform percentage which shall not exceed
{60][30]Z in the first financial year after the entry into Stage Three of
EMU and which shall decrease by at least [20]{10] percentage points in each

subsequent financial year.

45.2 Article 45.1 shall be applicable for not more than three full

financial years after the entry into Stage Three of EMU.

* * %
Comments
1. The proposed enabling clause would permit the exemption - at
the beginning of Stage Three - of a part of the monetary income from being

allocated according to Article 32, in order to smooth out possible abrupt
changes in income =&allocation following the implementation of the Statute
and the application of Article 32 thereof.

The activation of the transitional reserve scheme would be
subject to a decision taken by the Council, acting by qualified majority.
The Council’'s margin for manceuvre, however, would be 1limited in three
respects. First, the activation would be conditioned by the Council’'s
perception of significant changes in relative income positions of the
national central banks resulting from the application of Article 32
(changes in income due to other reasons would be no justification for
implementing the transitional arrangement). Second, wupper limits would
ensure that only part of the monetary income would be exempted from the
allocation scheme. Third, the transitional arrangement would be limited to
a period of three years after the entry into force of the Statute.

2. The wording of the transitional provision was supported by a
large majority of the Committee of Governors at its meeting of April 1991.
However, the Belgian Alternate re-emphasised the reservation of his central
bank on the wording of Article 45. He considered that the derogation to
Article 32 should apply automatically unless the Council of the ECB decided
to the contrary. The Italian Alternate favoured a transitory period of five

years.




Article 46 - Exchange of bank-notes im Community currencies

Following the irrevocable fixing of exchange rates, the Council
of the ECB shall take the necessary measures to ensure that bank-notes
denominated in currencies with irrevocably fixed exchange rates are

exchanged by the nationsl central banks at their respective par values.

Cooments

Article 46 mirrors the text of Article 16.2 which had been

removed by the IGC, given its transitional nature.




If at the start of Stage Three some Member States will have

derogations or an exemption status, it will be necessary to deal with this

situation Iin the transitional provisions. The following Alternatives are

presented:

4

|to

o

(on pages 6-10} establishes a new deliberating body - the

Assembly - in which all Community central banks participate.

(on pages 11-14) differentiates between central banks and
Member States with and without derogations or exemption status
on the basis of their separate monetary policy

responsibilities.

(on pages 15-17) presents an attempt by the Chairman of the

Alternates for a compromise between Alternatives A and B.




ALTERNATIVE A - ARTICLES 47, 48 AND 48a

Article 47 - Applicability of the Statute \

47.1 If, pursuant to Article 109G of the Treaty, Member States have
been granted derogations or exemption status (called hereafter “Member
States with derogations or exemption status®), this Statute shall apply
within the limits and under the conditions specified hereafter for as long

as such derogations or exemptions remain in force.

47.2 [Save for Article 21.1] and Articles 48 and 49, the provisions
of this Statute shall be solely applicable to, and within the territory of,
the Member States without derogations or exemption status, as well as to
their respective central banks and mnational authorities. ({[Save for
Article 21.1,]} the functions and powers conferred under their respective
national legislation upon the central banks of Member States with
derogations or exemption status shall not be restricted or extended by

virtue of this Statute.

47.3 The central banks of Member States without derogations or
exemption status shall be the sole subscribers to the capital of the ECB in

accordance with Article 28.

47.4 Articles 41 and 42 shall be applied in accordance with Article

109G(S) of the Treaty.

47.5 The Governors of the central banks of Member States with
derogations or exemption status shall be members of the Assembly referred

to in Article 48.

Comments

1. Article 47.2 makes clear that the Statute is only applicable to
the Member States without derogations or an exemption status and to their
respective central banks and authorities. Accordingly, the central banks of
Member States with derogations or an exemption status would remain free to
exercise their functions and powers in accordance with their respective
national legislation, except for the commitment to "no monetary financing®

- Article 21.1 - which all Community central banks are expected to respect




already in Stage Two. In addition, by stating that the Statute would not be
applied in the territory of Member States with derogations or an exemption
status, it is made clear that the bank-notes issued by the ECB and/or the
central banks of Member States without derogations and exemption status
would not be legal tender in the rest of the Community. Likewise, the
powers conferred upon the ECB by virtue of Articles 19 and 22 would not
extend to the territories of Member States with derogations or exemption
status.

The ©brackets around *"Save for Article 21.1" refer to =a
reservation by the UK Alternate relating to the definition of no monetary
financing and the application of this provision before the start of Stage
Three.

2. Article 47.3 supplements Article 47.2 by stating that the
capital of the ECB should be held solely by the central banks of Member
States without derogations or exemption status. This would imply that the
other central banks would not be involved in the financial aspects of the
ECB and would not participate in decisions for which weighted voting is
prescribed by Article 10.3. Article 48a hereafter deals with the procedure
to be followed when a Member State's derogations or an exemption status of
a Member State are abolished and its central bank subscribes to the capital
of the ECB.

3. Article 47.4 refers to Article 109G (S) of the Treaty which, as
currently drafted by the Dutch Presidency, states that decisions referred
to in Articles 41 and 42 of the Statute would be taken by the Member States

without derogations or exemption status.




Article 48 - Relationship with central banks of Member States with

deropations or exemption status

48.1 Pursuant to Article 109 G (10) of the Treaty an “Assembly®
shall be established. It shall be composed of the members of the Council of
the ECB and the Governors of the central banks of Member States with

derogations or exemption status.

48.2 The Assembly shall, in particular:

- strengthen the co-operation between the ECB and the central
banks of Member States with derogations or exemption status;

- promote the co-ordination of the monetary policies within the
Community with the aim of ensuring price stability;

- Jversee the functioning of the European Monetary System in
accordance with Article 49;

- make the necessary preparations for the irrevocable fixing of
the exchange rates of the currencies of Member States with
derogations against the currencies, or the single currency, of

the Member States without derogations.

48.3 The meetings of the Assembly shall be chaired by a President

chosen from among its members.
48 .4 The Assembly shall adopt its own rules of procedure.

48.5 The Assembly shall be =abolished when all derogations or
exemptions have been abrogated by the Council in accordance with

Article 109G (2) and (7).

Comments

Article 48 defines the relationship between the ECB and the
central banks of Member States with derogations or exemption status. The
institutional framework for co-operation will be the Assembly for which

certain basic features have to be laid down in the Statute.




Article 48a - Deferred subscription to the capital of the ECB

48a.1 A central bank of a Member State whose derogations or exemption
status is abrogated by the Council in accordance with Article 109G (2) and
(7), shall subscribe to the capital of the ECB in accordance with the key
referred to in Article 29 and shall pay up its subscribed share to the same

extent as the other subscribers to the capital of the ECB.

48a.2 In addition to the payment to be made in accordance with
Article 48a.1, the central bank concerned shall contribute to the reserves
of the ECB, to those provisions equivalent to reserves, and to the amount
stil]l to be appropriated to the reserves and provisions corresponding to
the balance of the profit and loss account as at 31st December of the year
prior to the subscription of its share in the capital of the ECB. The sum
to be contributed shall be determined by multiplying the amount of the
reserves, as defined above and as stated in the approved balance sheet of
the ECB, by the ratio between the number of shares subscribed by the
central bank concerned and the number of shares already subscribed by the

other central banks.

48a.3 The Council of the ECB shall take the necessary decisions for

the application of this Article.

Comments

If Alternative A were to be adopted, it would be necessary to
add a special Article governing the capital payment of latecomers.

Article 48a.1 makes it <clear that a central bank shall
subscribe to the capital of the ECB following the abolition of derogations
or an exemption status of its respective Member State. It also ensures that
this capital share is paid up to the same extent as that of the other
subscribers to the capital of the ECB. The Council of the ECB will, in
accordance with Article 48a.3, have to determine the form of such capital
subscriptions.

Article 48a.2 prevents the latecomers from gaining an
unjustified advantage from their deferred subscription to the capital of
the ECB. It therefore obliges them to contribute to the reserves of the ECB
which have been accumulated prior to their subscription to the capital of

the ECB. The wording of Article 48a.2 in essence mirrors the provisions in




the Treaties of accession of Greece, Spain and Portugal to the EIB (see for

instance Article B of Protocol No. 1 to the Treaty of accession of Greece,

b

0J L291 of 19th November 1979).




ALTERNATIVE B - ARTICLES 47 AND 48

Article 47 - Applicability of the Statute \

47.1 If, pursuant to Article 109G of the Treaty, Member States have
been granted derogations or exemption status (called hereafter “Member
States with derogations or exemption status®), this Statute shall apply
within the limits and under the conditions specified hereafter for as long

as such derogations or exemptions remain in force.

47.2 By way of derogation from Article 10.2, the Govermors of the
central banks of Member States with derogations or exemption status shall
have no right to vote on matters referred to in Articles 4.3, 12.1, second
sentence and 26.2. In Articles 2.2, 3, 4.3 and 12.1 *"Community® shall read

as "the group of Member States without derogations or exemption status®.

47.3 The provisions of this Statute as well as measures and
decisions taken by the Council of the ECB and the Executive Board shall be
without prejudice to the right of Member States with derogations or
exemption status to formulate and implement their own monetary policy.
Articles 16 and 19 shall not apply to the territories of the Member States

with derogations or exemption status.

47 .4 The consolidated financial statements of the System referred to
in Article 15.5 and the consolidated balance sheet of the System referred
to in Article 26.3 shall be drawn up for the ECB and the central banks of

Member States without derogations or exemption status.

47.5 Articles 26.3, 30, 31, 32 and 33 shall not be applicable to the
central banks of Member States with derogations or exemption status. In
Articles 30, 32 and 33 the term "subscribed shares® shall read "shares
subscribed by the central banks of Member States without derogations or anmn

exemption status”.

47.6 Shares in the capital of the ECB subscribed by central banks of
Member States with derogations or exemption status shall be remunerated at
a rate of interest which shall be determined by the Council of the ECB
acting by qualified majority in accordance with the procedure described in

Article 10.3.

47.7 For decisions to be taken under Articles 30, 32 and 33, votes

in the Council of the ECB shall be weighted, by way of derogation from




Article 10.3, according to the shares in the capital of the ECB subscribed
by the central banks of Member States without derogations or an exemption
status. In this case, a decision by a qualified majority shell be approved
if the votes cast in favour represent at least [..}Z of the capital of the
ECB subscribed by the central banks of the Member States without

derogations or exemption status.

Comments

Alternative B starts from the assumption that the Statute is in
principle applicable to the centrel banks of Member States with derogations
or exemption status. However, it differentiates between central banks of
Member States with and without derogations or exemption status on the basis
of their different monetary policy responsibilities. On the one hand,
Article 47.2 excludes the central banks of Member States with derogations
or exemption status from decisions to be taken on the centralised monetary
and exchénge rate policy (Articles 4.3 and 12.1, second sentence). On the
other hand, Article 47.3 ensures that the right of these central banks to
formulate their own monetary policy should not be restricted and
Article 47.5 makes inapplicable all those provisions which would be
incompatible with the conduct of a separate exchange rate policy, namely
Articles 30 and 31. Furthermore, in line with this principle, the monetary
income of central banks of Member States with derogations or exemption
status would be excluded from the mechanism for the allocation of income
(Article 32) and tﬁeir assets and liabilities would not be included in the
consolidated financial statements of the System.

In accordance with Article 47.5, the shares in the capital of
the ECB which have been subscribed by central banks of Member States with
derogations or exemption status would not carry the right to participate in
the distribution of the ECB's net profits nor would it carry an obligation
to cover possible shortfalls. Instead it would be remunerated at a rate
determined by the Council of the ECB (Article 47.6). This provision
reflects the consideration that the central banks of Member States with
derogations or exemption status should not participate in the financial

consequences of the single monetary and exchange rate policy.




Shares subscribed by the central banks of Member States with
derogations or exemption status would in principle carry voting rights;
however, in accordance with Article 47.7, this would not apply to those
areas in which these central banks would not participate (Articles 30, 32
and 33). Article 47.7 also lays down a procedure for weighted voting in all
those cases in which these central banks were excluded from participating

in weighted voting.



Article 48- Relationship with central banks of Member States with

derogations or exemption status

The ECB and the central banks of Member States with derogations
or exemption status shall co-operate closely, without prejudice to their
respective monetary policy responsibilities, with a view to:

~ promoting the co-ordination of monetary policies within the

Community with a view to ensuring price stability;

- overseeing the functioning of the European Monetary System in

accordance with Article 49;

- making the necessary preparations for the irrevocable fixing of
the exchange rates of the currencies of Member States with
derogations against the currencies, or the single currency, of

the Member States without derogations.

Comments

Article 48 of Alternative B follows closely the text of

Article 48.2 in Alternative A.




ALTERNATIVE C - ARTICLES 47 AND 48

Article 47 - Applicability of the Statute :

47.1 If, pursuant to Article 109G of the Treaty, Member States have
been granted derogations or exemption status (called hereafter *Member
States with derogations or exemption status®), this Statute shall apply
within the limits and under the conditions specified hereafter for as long

as such derogations or exemptions remain in force.

47.2 By way of derogation from Article 10.1, the Council of the ECB
shall meet either with full participstion or in restricted sessions
excluding the presence of the Govermors of the Central Banks of the Member
States with derogations or exemption status.

The Council of the ECB shall meet with full participation when
deliberating and voting on matters referred to in Articles 12.3, 12.4
(except as it relates to Article 4.3), 26.2, 26.4, 36.1 and 41.3.

The Council of the ECB shall meet in restricted sessions when
deliberating and voting on all other matters referred to in this Statute.
The Governors of the central banks of Member States with derogatiomns or
exemption status may be invited to such meetings following a decision taken

by the Council of the ECB meeting in restricted session.

47.3 In addition, the Council of the ECB, meeting with full
participation, shall:
- promote the co-ordination of the monetary policies within the
Community with a view to ensuring price stability;
~ oversee the functioning of the European Monetary System in
accordance with Article 49;
- make the necessary preparations for the irrevocable fixing of
the exchange rates of the currencies of Member States with
derogations against the currencies, or the single currency, of

the Member States without derogations.

47 .4 Save for Articles (21.1,] 47.2, 47.3 and 49, the provisions of
this Statute shall be solely applicable to, and within the territory of,
the Member States without derogations or exemption status, as well as to
their respective central banks and national authorities. [Save for
Article 21.1,] the functions and powers conferred under their respective

national legislation upon the central banks of Member States with




derogations or exemption status shall not be restricted or extended by

virtue of this Statute.

47.5 The central banks of Member States without Aerogations or
exemption status shall be the sole subscribers to the capital of the ECB in

accordance with Article 28.

* * *
Comments
1. Some Alternates felt that under this proposal the central banks

of Member States with derogations or exemption status could not be
considered members of the ESCB since they were excluded from subscribing to
capital of the ECB. Other Alternates argued that all Community central
banks would be members by virtue of Article 10.1 which states that the
Governors of the national central banks are members of the Council of the
ECB.

One possible solution could be that all Community central banks
subscribed to the capital of the ECB, but that only the central banks of
Member States without derogations or exemption status would actually pay in
the capital. With a transitional provision stating "In Articles 10.3, 30,
32 and 33 the term "subscribed capital" shall read as "paid-up capital
subscription®, all rights and obligations relating to capital subscription
would pertain only to the <central banks of Member States without
derogations or exemption status.

2. One Alternate suggested to amend the compromise proposal by
giving to the Council meeting with full participation additional functions
{e.g. in the area of payment systems and prudential supervision). In
addition, in order to facilitate their participation in the ECB, the
central banks of Member States with derogations or exemption status should
ensure the fulfilment of all the necessary technical conditions and the
compatibility of their statutes with that of the ESCB by the start of Stage
Three.

3. For brackets in Article 47.4 see comments on Article 47.2 in

Alternative A.




Article 48 - Deferred subscription to the capital of the ECB

The text of this Article would be identical to that of

)

Article 48a in Alternative A.

Comments

If under this compromise proposal the notion of paid-up capital
subscriptions (see comment on the preceding Article) were introduced,
Article 48 could be applied provided it referred to "deferred payment of

capital subscription to the ECB".




Article 49 - Continuation of the European Monetary System

49.1 With effect from the entry into Stage Three of EMU, the ECB
shall become a party to the Agreement of 13th March 1979 between the
central banks of the Member States of the European Economic Commmunity
laying down the operating procedures for the European Monetary System
(called thereafter “EMS Agreement®) and to the Agreement of 9th February
1970 setting up a system of short-term monetary support among the central
banks of the Member States of the European Economic Community, and to any
subsequent agreement between the mnational central banks amending or
superseding the aforementioned agreements. The ECB shall replace the
central banks of the Member States without derogation or exemption status.
The rights and obligations of these central banks under the aforementioned
Agreements vis-a-vis the central banks of Member States with derogation or
exemption status shall become the rights and obligations of the ECB.

The reciprocal rights and obligations of the central banks of
Member States without derogation or exemption status resulting from the
aforementioned Agreements shall lapse with effect from the entry into Stage

Three of-EHU.

49.2 The ECB shall perform, to the extent necessary, all functions
and tasks which were carried out by the EMI, before its liquidation, in the

framework of the EMS.

49.3 To the extent necessary for the smooth functioning of the
European Monetary System, the ECB and the central banks of Member States
with derogations or exemption status shall agree upon an adaptation of the
mechanisms of the EMS as laid down in the Agreements referred to in

Article 49.1.

Comments

Article 49 is based on the assumption that the EMS will
continue in Stage Three as a framework for exchange rate co-operation with
the central banks of Member States with derogations or exemption status
until they become fully participating members of the System. Article 49.1
therefore requests the ECB to continue the existing EMS arrangements with

the central banks of Member States with derogation or exemption status. In




doing so, the ECB would replace the central banks of Member States without
derogation or exemption status. At the same time, the tasks and functions
which had been performed by the EMI, before its liquidation,'in the context
of the EMS, for instance the administration of the financing and credit
mechanisms, would be taken over by the ECB (Article 49.2).

Article 49.3 reflects the need to alter certain mechanisms of
the EMS in the 1light of the new conditions. It will have to be seen
whether, following the unwinding of the mechanism for the creation of ecus
(see draft Statute of the EMI), a new mechanism with similar

characteristics should be set up.





