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It is not without due consideration that the Heads of 
State or of Governments of the Six countries of the European 
Communities took the decision at their meeting in the Hague 
in december 1 9 6 9 to proceed to a monetary unification. Indeed 
the decision was ratified at two other summit meetings, i.e. 
in Paris in octobre 1 9 7 2 and with less conviction in Copen
hagen in december 1 9 7 3 . 

The sheme brought answers at the same time to stresses 
caused by the state of the world economy as well as by the 
internal progress achieved within the Community. 

Firstly the perturbation of the international monetary 
system had become apparent since the first devaluation of 
the pound sterling in 1 9 6 7 . In 1 9 6 8 the monetary disagreement 
started among member countries. 

The Treaty of Rome having been negociated at a time when 
a monetary peace had f o l l o w e d in the wake of the Bretton 
Woods agreement and the European Payments Union witheld in 
this respect only provisions either of a general nature or 
not well suitable to the degree of liberalisation wished 
in the exchanges. 

Indeed article l o 7 of the Treaty of Rome states that each 
member state conducts its own exchange policy as a matter of 
common interest. Unprecise as it is the wording of this 
principle shows that there is contrary to the usual acceptance 
a common monetary interest and that a total freedom of action 
could no more be foreseen in this field. 

Secondly the governments were pushed ahead by the necessity 
to achieve the development which had already been concretised. 
One had removed the customs barriers and fully liberalized 
the exchanges of industrial products, put on foot a common 
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agricultural policy on one market with single p r i c e s . 

These part elements of an economic union could not be 
held together if one did not implement also the principle 
of integration right in the economic .decision centre 
constituted by the monetary system itself. During the year 
1 9 6 8 and 1 9 6 9 various proposals were put forward accordingly 
either by governmental authorities or by the European 
Commission (Plan B a r r e ) . 

However in the light of the many ways shown by these 
proposals, the Council of Ministers decided to create an ex
pert team who was to examine thoroughly the problem and im
plement a n exchange of ideas pertaining to this matter. The 
team was presided by myself. The results of its w o r k were 
concretised in the report named Werner on which the resolu
tions taken in March 1 9 7 1 and 1 9 7 2 were founded in order to 
implement gradually step by step an economic and monetary 
union. 

When we had, end of December 1 9 7 3 , to decide to implement 
the second stage of the proposed union, it was no more possi¬ 
ble to obtain an unanimous decision for the aims of the 
first three years stage had not been reached. 

There are various causes to the failure but all of them 
take their roots in the obvious weakening of the political 
will. 

Soon after the plan had entered in its first stage, the 
international payment system broke down as the dollar became 
inconvertible 

Inflation on an international level started to settle in 
increased by the system of the floating exchange rates to be 
followed soon after by the petrol crisis. 
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Unfortunately people were not mature everywhere to accept 
a common floating exchange as to the dollar. Much to my 
regret I am sorry that we could not agree on such a solution 
which had been proposed by the Minister of Finances of the 
Federal Republic of Germany on May the loth 1 9 7 1 . 

We must also not forget that some governments drew back 
when they had to satisfy to the requirements of the Institutions 
which implied a transfer at community level of some indispen
sable decisions to be taken by the management of a common 
monetary system. 

One must however notice that on the specific point per
taining to the shrinking of the floating margins between 
the various national currencies an experiment grounded on 
the 1 9 7 o plan has been carried out with more or less luck 
amongst a limited number of countries i.e. the European 
Monetary Agreement known as the Snake. 

From the start, I would like to stress that it is worth 
to carry on this experiment. The Snake despite its ups and 
downs has allowed us to experiment a new kind of international 
monetary cooperation, to test and finalise techniques to 
reduce the fluctuating margins. Thus the experiment of the 
Snake kept alive by a small number of countries has led the 
way to the European monetary system with which we are dealing 
today. 

Between the contractual announcement at the beginning of 
1 9 7 4 and the revived interest shown in this problem in 1 9 7 7 

three years of powerlessness on the political level reigned 
and were accompanied by an increasing diversification of the 
various national economic policies followed in this field . 
Thus the increases of prices which took place between 1 9 7 4 

and 1 9 7 7 ranged within the member states from 25% to more 
than loo%. The economic growth during the same period ranged 
from less than 1% to more than lo%. Unemployment increased all 
over. 
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On a political level one refused confronted by these 
developments to engage oneself in a discussion on the future 
of a monetary cooperation. 

The prevailing idea was that the European Community could 
not alone solve the problem of the monetary stabilization. 
Some thought that a reform of the international payment 
system in the world was a prerequisite condition to a Euro
pean progress in this field. Furthermore, the monetary autho
rities were struck by the added weight and prestige of the 
dollar to settle accounts on an international basis and 
exactly in the wake of the increased petrol production prices 

If on the political level one heard nothing or more one 
was embarrassed, ideas on a monetary system were still exchang* 
in various academic or other circles during the whole p e r i o d s 

Everybody agrees that to carry on the economic and mone
tary union is consistent within the Common Market and a 
requirement to achieve its full implementation. 

Confronted with this economic and social situation within 
the member states nobody could have been able to show the way 
to succeed with any luck in the task undertaken notices Mr. 
Tindemans in his report on the European Union. 

Nevertheless the monetary experiment has been carried out 
against winds and tides with many ups and downs and at slow 
speed. I have already mentionned the European Monetary Agree
ment of March 1 9 7 2 known as the Snake which had reduced the 
floating of the exchange rates between member states to a 
gap of 2 . 2 5 % as an exception to the rates usually practised 
by the International Monetary Fund before the floating ex
change rates made progress in the world. 

This specification assumed by the European Monetary 
System in achieving a greater stability of the exchange rates 
between the currencies of the various partners had been the 
key card to the stage by stage scheme. 

5 / 20 19/12/2013



A lot of arguments had been exchanged within the group I 
presided over, for the thesis of the floating rates had 
even supporters amongst the Six. Some wished it should ful
fill the duty in reaching the necessary settlements during th 
transition period before achieving the monetary and economic 
union, Nevertheless in our final report the thesis of the 
more or less fixed rates had the best of it. 

In 1 9 7 8 the European Monetary Agreement was only working 
between five members amongst the nine i.e. the Federal Re
public of Germany, Denmark, the Netherlands, Belgium and 
Luxembourg. Of course cut down to this size, the European 
monetary agreement had not the same meaning within the 
Community. 

If the experiment has not been totally abandoned it was 
because"five countries had many convergencies in their 
economic policies to derive results from a restricted area 
of stability. 

At the same time, they were aware that they kept working 
a device around which all could gather one day once their 
economic policies would have again come closer one to 
another. 

Ultimately the Snake aimed at being a nucleus of resistanc 
against the gradual worsening at world level in the well 
established exchange rates. 

Actually the perseverance shown by the remaining members 
of the Snake has been most profitable and valuable at the 
time when we started to explain the European Monetary System. 
(EMS/SME). 

III Now lets see how 
to talk again about 
Community. 

we came to the point when we started 
the monetary integration within the 
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I would like to point out that during the whole period 
extending from 1 9 7 1 to 1 9 7 8 talks on the monetary aspects 
of the Common Market had been carried on at the level of 
the theory and of the ideas. Various reports either requested 
by the authorities of the Community or by governments dealt 
with the matter for instance the Marjolin Spierenburg and 
Tindemans reports. 

A whole new school came into being and forwarded new ways 
to tackle the question in creating a currency within the 
Community besides the national currencies. 

But the deciding factor was a change within the thinking 
brought about by the paradoxus in the development of the 
various national economies. Economists and politicians 
remained puzzled when they had to face phenomena which did 
not fit with universally accepted views or commonly held 
as such. 

Achieving currency settlements and stabilizing balances of 
payments by methods that should have taken much of the hard 
work when introducing the system of the floating rates; or 
similar solutions such as the crawling peg did not respond 
to the hopes one had expected, all the more that in most 
cases it happened to be a controlled floating. The inflation
i s t expedient revealed by these methods became more and more 
evident. 

At the same time inflation coexisting with underemployment 
and inflation coexisting with economic stagnation shook 
all those who had taken for granted the dogmas of some 
Keynesians theories. 

In the end one had to admit that an interruption in the 
progress of the foreseen integration due to solve the 
urgent problems of the national balances were neither solved 
internally but even aggravated some other problems at the 
level of the exchanges within the Community. 
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Furthermore 
the progress of 
predisposed the 

the discrepancy of the parameters measuring 
the national economies increased and thus 
States to more protectionnist behaviours. 

Right in the middle of a crisis caused by stagnation and 
by structural changes, the endeavours to revive the economics 
went wrong mainly due to the monetary insecurity and to the 
attitude of everyone falling back upon one's own worries. 

The factor of cohesiveness and of order which could be 
attributed to the existence of monetary stability within 
Europe asserted itself gradually. This sudden awareness took 
shape with the initiatives taken by the Commission especially 
when the President Roy Jenkins aroused world interest during 
the conference he held in Florence in October 1 9 7 7 . 
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The European Council i.e. the council consisting of the 
Heads of States or of Governments in the end dealt with the 
matter. On July the 7 t h , 1 9 7 8 , the Council met in Bremen 
and agreed on the main features for this new system. 

It is with pleasure that I remind you briefly here of the 
contents of the new agreement. 

I. a currency exchange agreement aiming at stabilizing the 
European currencies. This agreement was to be as precisely 
defined as the Snake, a significant observation which 
shows us the same uninterrupted thread of thoughts. 
Dealings on the exchange market had to be made in European 
currencies. 

2 . A European currency known as the ECU was the central point 
of the whole system. The ECU being a weighted basket 
of all European currencies. 

3 . The system includes significant credit facilities. 
Umlimited credit facilities at very short dates terms 
( 4 5 d a y s ) . 

Transfer of 2o% of the gold stock and 2o% of the dollars 
reserve fund held by the central banks to the European 
Monetary Cooperation Fund which carries on its existence. 

Existing credit arrangements at short and average dated 
terms increased to a total figure of 2 5 milliards ECU. 
Provisionsto strengthen the economies of the less flouri
shing member states i.e. loans from the European Investment 
Bank totalling 1 billion ECU at 3% interest rebates. 

4. A change in the exchange ratios or in the fixed ratios is 
still possible under the condition that all the participant 
agree, the whole system functionning within the f r a m e of 
the Community. 

9 / 20 19/12/2013



5 . Temporary measures pertaining to floating margins up to 6% 

are applicable to some states whose economies are not 
strong enough. 

6 . Creation within a period of two years of a European 
Investment Fund. 

The system which came into being on the 1st of March, 1 9 7 9 

was generally favourably welcomed but caused also numerous 
sceptical comments. 

Some wondered why one would succeed now where in the past 
one had failed at the time when some issues to harmonise 
basic policies had become alarming and that obvious discre
pancies existed in the inflation rates and because the enter
prise was elaborate in view of the fact that new member 
countries-wished to join. 

Others did not miss the opportunity to proclaim the 
limited features of the integration goal which does not 
reflect a genuine monetary integration aimed at a final 
stage or which is not directly at the service of the politi
cal unification. 

Finally some feared one would use it as a weapon turned 
against the dollar or even against NATO. To this opinion one 
must add the opinions expressed by experts who thought one 
should have waited for a more elaborated and balanced world 
monetary system before taking further steps on an European 
level. 

We are being told "Which significance does a currency 
stability have if under specific conditions one can accept 
changes in exchange ratios or fixed ratios?". 

This brings me to place the existing arrangement in the 
light of the previous attempts and also in connection with 
the genuine economic and monetary union proposals made at the 
Hague Summit in December 1 9 6 9 . 

. /lo 
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In fullfilling its mission to define such an unification 
my group at first started according to the wishes expressed 
by the Heads of States or Governments to outline the final 
stage which would have to be implemented gradually within a 
decade. 

According to the report the final stage of the unification 
had to include the clear and irreversible convertibility of -
the currencies and the suppression of the floating margins of 
the exchange rates. Once and for ever the ratios are fixed. 
Such a situation may be considered if we look at the root of 
the matter^ as one and sole currency within the Community 
despite the fact that national currencies may be allowed to 
circulate under certain conditions. 

The economic and monetary plan included a detailled des¬ 
cription of the measures to be initiated and taken within the 
first 3 years period. 

The ensuing periods were estimated to be a progressive 
and deep implementation of the existing device set in place 
during the first stage whose characteristics would have to 
be shown in the reinforcement of the Institutions and in the 
handing over to the Communities of responsibilities cared for 
at national level. 

The catalogue of the measures to be taken within the first 
stage matched the compromise reached between the influential 
monetary and economic opinions expressed within the group. 
This quarrel seemed at an end when on one hand it was proposei 
to concretise a simultaneous progress in the economic and 
monetary harmonisation policies and on the other hand to 
propose the monetary settlement devices with strict and con
verging monetary policies. 

President Hallstein was able to define and to acknowledge 
the plan as reflecting both trends, however slightly favouring 
the side of the economists i.e. stressing specifically the 
harmonizing of the basic policies. 
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As I have already mentionned it, the report and the 
subsequent resolutions taken by the Council foresaw 
a development of the institution of the Community starting 
during the second stage. 

In the opinion of the members of the group these trans
ferred responsibilities had a basic political significance 
which implied a progressive development of the external 
and internal political cooperation. The economic and monetary 
unification seemed to be the leaven to a developing unifica
tion of policies. At the final stage of the progress one 
needed according to the report two essential community 
authorities i.e. a decision centre for the common economic 
policy within of course the strict limits of the responsibi
lities devolved on Community's level and a common system 
including the central banks. 

In the opinion of some, the dosis of supra-nationality 
as called forth seemed to be excessive. 

On the other hand the assertion to develop the needed 
authorities in an efficient but limited way to the essential 
stirred up enthousiastically the European militants. These 
aspects of the report kindled afresh new quarrels about 
the European political integration. 

In coming back to the Snake agreement one is compelled 
to acknowledge that the eagerness in implementating new 
institutions is rather moderate in it's claims. However 
we shall discover an unquestionable redundancy of institu
tional issues when I remind later some future developments. 

Meanwhile it is imperative to compare the present period 
with the first stage of the economic and monetary unification 
of the year 1 9 7 o . 

Under the influence of the prevailing monetary theories / 

the present initiative stems from a more pronounced monetary 
approach despite the fact that the simultaneous economic and 
monetary development is reaffirmed. 
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The fundamental resolution taken by the European Council 
satisfied itself with a general statement on the convergent 
aspect of the policies. I quote " We are resolutely decided 
to secure a permanent success of the Snake by the way of 
policies leading to a greater internal and external stability 
in the countries showing a deficit or as well as those showing 
a credit". 

This stands out with the care shown earlier to describe 
the ways and means to merge the fundamental policies in 
economic, budgetary and taxation matters. If there might 
have been some undue and perfectionist concern in the demands 
catalogued in the stage by stage plan of 1 9 7 o , here one has 
the feeling that this side of the issue is rather less 
explained. It remains specifically silent on various funda
mental points such as the financing of the budgetary deficits 
or the repercussions of the budget policies on the currency. 

By way of compensation the monetary device shows more 
consistence and efficiency. I have always thought that the 
monetary device should play the role of a trigger. One needed 

a monetary and sufficently equipped consistent instrument 
in the what I called "Monetary Preunification" in a new 
approach published in 1 9 7 7 , to persuade the economic interests 
and powerful social partners to implement with confidence a 
policy harmonizing and fitting the various economic policies. 

If in some respects the monetary device of the arrangement 
is reminiscent of the Werner report findings and the terms 
of the resolutions taken by the Council of Ministers between 
March 1 9 7 1 and March 1 9 7 2 , it differs from it in some aspects 
as being more flexible and more efficient owing to a more 

The value and components of the ECU are identical to the 
value of the European monetary unit. 

generous approach to the community of interests. 

A 3 
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The European Monetary Unit basket of the national 
currencies of the Nine under which some financial aspects 
of the Community are already recorded is not yet promoted to 
be a legal tender nor as an officially quoted currency but 
is an accounting currency used solely for operations bet
ween monetary authorities. 

The European Council did not foresee to overfinance the 
ECU which is submitted to a comparatively loss in value if 
one or more currencies show an uncontrollable weakening. 

In this respect the ECU is not yet an ideal common denomi
nator from the standpoint of stability. 

This was the reason why it was not kept as such in the 
application of the system to reduce the monetary margins 
and as. intervention procedure despite that one wished to 
situate it at the heart of the system. Therefore the floating 
of the currencies compared with one and another are calcula¬ 
ted bilaterally with the aid of a table showing the fixed rates 
originally set with reference to the ECU. 

The claim to situate the ECU at the heart of the system 
is thus mitigated in keeping the fixed rates table which 
was taken over from the Snake agreement. 

On each side of these fixed rates floating margins of 
2 . 2 5 % shall be determined. One ascertains the floating of on< 
currency against another and not against the ECU. 

We know that in the Snake agreement the overstepping of 
the admitted floating margin dictates to the monetary autho
rities as far as the country is concerned, the duty to inter
vene on the market. The sole responsibility which thus rests 
more particularly on the country having a currency falling 
in value seemed exorbitant and one has tried to mitigate it 
in the agreement with a better worked out procedure taking 
into account the principle of the balances liabilities of th« 
countries showing a surplus and a deficit. I recall to your 
mind that one had argued a long time about this principle 

which was written down in the reform project of the Interna-14 / 20 19/12/2013



tional Monetary System proposed at the annual general 
meeting of the International Monetary Fund in Nairobi in 1 9 7 3 

project which was in fact never ratified. 

The ECU whose value is not stable but fluctuates according 
to the weighted average value of the national currencies, is 

set against the equivalence of exchange rates table in order to find 
put the discrepancy gap between the Common Market countries. 
Under those circumstances if one currency differs in campari¬ 
son to the average of the ECU, an elaborate but somehow cau
tious procedure is set in motion calling for a "discrepancy 

based on the recorded gap between the daily rate of th 

ECU in each currency and the fixed exchange ratio of this same 
currency. If this gap exceeds the limit set at 75% of the 

maximum gap calling for action, the monetary authorities of the 
country in question ought to take action in order to lessen on 
remove risks of hardness. These measures may be of various 
kinds, intervention on the market, domestic policy measures, 
change of the fixed ratios or other economic measures. 

For these interventions one u t i l i s e s the currencies of the 
countries participating in the agreement. 

The successful outcome of the agreement is greatly depen
ding on the flexibility and the extent of the financial aids 
and credit facilities provided. 

In connection with this, one may say, that we have exerted 
ourselves to avoid narrow mindedness which influenced some 
former situations. 

On the whole progress has been reached in comparison 
to the Snake agreement on the following points: 

1 ) The system of the narrowing of margins is re-introduced 
within the frame of the Community, whereas the Snake was 
the sole concern of the participating countries. 

2 ) A temporary measure allows a greater floating margin from 
the countries whose economies are weaker and whose curren
cies are presently floating. 
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3 ) The intervention mecanism in case of a discrepancy is 
likely to relieve the burden imposed by intervention mea
sures or by changing policies in the countries with weaker 
currencies. From this standpoint also the system is more 
flexible than the Snake. 

4) The importance of the credit resources at short and long 
term gives a greater and overall safety to the system. 

On the other hand, the EMS whose implementation was accele
rated by the excessively high and low floating of the dollar, 
cannot be looked at from the point of view of an opposition 
between Europe and the States. 

Of course we expect that the Community as a whole 
should be more able to absorb and overcome the repercussions 
caused externally and by speculation the countries taken 
individually. 

The European Monetary independence shall be strengthened. 

But this shall help to restore a world monetary system. 

One must remind on the other hand that the Americans were 
not the last to propose the change over of the dollar as 
reserve currency to a new monetary unit set up within the frame 
of the International Monetary Fund i.e. Special drawing right 
To ensure the working of the system in the long run it will 
have to rest on large stabilized currency areas of which the 
European Community is one of the most important. 

As in any other solution,the lasting consecration of a 
European monetary area depends from the increasing convergent 
economic policies of the European states. The governments 
of the countries with weak currencies may always face pro
blems in implementing under control the required rehabilita
tion policies. 

Most certainly in the absence of foresight and resolution 
in this field they always take risks ultimately to have to 

offer up eventually, even without the EMS, more important 
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sacrifices. Unfortunately the short term is always described 
as more painful as the average dated term. 

For all the countries of the Community ,the common floating 
against the dollar, creates also international rivalry 
problems. Especially in Italy one seems equally to fear 
negative repercussions of a possible rating of the lira 
against the dollar. 

All these fears may be justified. But the opposite option 
of a monetary Europe adrift is undoubtedly worse. Alternative¬ 
ly, a monetary Europe having found its identity and united 
through the financial and economic interdependence of its 
members and using its economic importance may influence the 
world cause of events and re-establish well ordered dealings 
between the currencies at world level. 

As they are provided, one admits broadly that the mecanism^ 
of the EMS have worked fine in 1 9 7 9 and up to the present 
day,despite very strong strains in the development of the 
dollar exchange rate in connection with the relations between 
the currencies taking part to the system. 

It has equally overcome the repercussions which could have 
been a result of the discrepancies between the inflation 
rates of its partners. 

Actually the discrepancies between these rates tend to 
increase all over. Belgian experts have recently proposed to 
study the possible creation within the EMS of an alarm 
signal similar to the discrepancy index existing on the 
currency exchange market. This new discrepancy index would 
be triggered off as soon as the upper limit of the inflation 
rate of one country, set against the average of all the coun
tries, would be reached. The alarm level having been reached 
the country in question would have the duty to take recovery 
measures. This is to pay tribute to the marmonisation measure 
between the economic policies. The idea is worth studying 
thoroughly. 
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V One must however acknowledge that the governments 
realised how frail the system was in comparison to the 
hurricanes it was supposed to face. As to those responsible for 
the report on the European Monetary Union (EMU) they have 
acknowledged that to last, it required a body of institutions 
and a more secure legal base. Similarly to the resolution 
taken in 1 9 7 1 and 1 9 7 2 the present undertaking rests on rever¬ 
sible political decisions. Now a monetary system has to be 
credible. Its credibility depends primarily from the non
reversible course taken. Thus a strengthening of the insti
tutions has been foreseen and its dateline has b e e n precisely 
set. This dateline even adds news to the current events 
on which I am presently lecturing. 

On the 5 th of December 1 9 7 9 , the countries which have 
become members of the agreement stated that they were decise¬ 
vely resolved within two years at the latest, after the imple
mentation of the agreement to strengthen its clauses and 
mecanisms in order to make it a permanent system This will 
lead to the establishment of the European Monetary Fund which 
will take the place of the present European Monetary Coopera
tion Fund. It will involve the use of the ECU as reserve 
assets and as accounting instrument. One adds that it will 
be based on the required parliamentary acts decided either 
at Community's level as well as on national level, fact which 
by the way proves after the event the so-called i n s t i t u t i o n s 
boldness shown by my study group in 1 9 7 o . 

Here one is lead into asking two questions. 

1 ) Which meaning does the qualifier "permanent" given to the 
system have and what is its true content? 

2 ) Are the member countries ready to accept the consequences 
within the prescribed time? 

As to the first question, one must ascertain that like at 
the beginning of the 7oies the European Council has more clear¬ 
ly defined the features of the transitional stage then those 
of the final stage. And yet one finds in it more important 
general information of great significance i.e. the voicing 
of the will to make the ECU a reserve asset and an accounting 18 / 20 19/12/2013



By all' means the dateline of March 1 9 8 1 should bear the 
aspects of a qualitative jump otherwise we run the risk to 
fall back to the mistakes made in 1 9 7 3 / 7 4 . Now this time, we 
do not have anymore the excuse of being without experience. 
As in the past one could put forward the recent monetary 
and economic developments to find reasons for delaying or 
being inactive. We witness new increases in petrol prices, 
developing inflationary trends, an increase of the inter
national liquid assets and to a whole range of uncertainties 
within the changing economies. As in the past, one could find 
to the contrary,in these inappropriate factors of dissension 
between the national economic policies,reasons for the 
Community which may rely on a financial end economic poten
tial that give it a first rank position in world, to regain 
control over the situation. 

As in the past domestic political issues may arise in some 
countries, issues often linked to close by general elections. 

Have we not reflected the wishes of two of our important 
partners in postponing the dateline after the marrow of the 
polling dates. 

its 
I however believe that the European 
opinion in going thoroughly through 

Council should voice 

the matter during 
- - -

instrument. 

The studies presently undertaken by the monetary committee 
and the Committee formed by the governors of the central bank 
shall have to analyse the full significance of these wordings 
and their repercussions after the implementation of the 
foreseen institutions. Pushed to the furthest limit, these 
wordings may mean the creation of a European currency. In a 
more unpretentious way they may mean the intervening stages 
according to the gradual development implementing the use of 
the ECU which is declared to have the duty of being the main
stay of the system. 

The European Monetary Fund,in his turn, may play his role 
as a more or less well developped Federal reserve system. 
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The recent failings on the political level within the 
Community are not even an excuse. Everything is linked 
together on the way leading to integration. One cannot 
wish to fight for the existence of a common agricultural 
market practising single prices, without wishing a more 
developed monetary integration and an increased merging of 
the basic policies. 

So, that is the problem. The reactions of the Governments 
to the proposals, which will be made in increasing the part 
of the ECU and the attributions of the European Monetary 
Fund, shall reflect precisely the political will towards 
unification among the countries of Europe. 

With reference to and with regard for the teachings of the 
very recent past experience it is a fearful trial to be cre
dible in the coming future. 

Let us hope that we shall master the task which 
challenges u s . 
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