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The Werner Report — drafting and attempts at implementation (1970–1974)

Following  the  European  Summit  in  The  Hague (1–2  December  1969)  and  the  1970  Barre 

memorandum, in March 1970 Pierre Werner was asked by the Council of the European Economic 

Community to chair a special study group that was set up to explore possible avenues to achieve 

economic and monetary union within a decade.

The Werner Report — officially presented on 8 October 1970 — represented a major step forward in 

the European integration process. The report  provided for the establishment of an economic and 

monetary union that would involve significant transfers of responsibility from states to the European 

Community in the field of monetary policy. This economic and monetary union was to be established 

in two stages. During the first stage, which was to start on 1 June 1971 and to last three years, the 

broad outlines of economic and monetary policy were to be gradually developed in common among 

the Member States. Exchange relations between the Community currencies were to be progressively 

tightened and any increase in fluctuation between the Member States in general would be confined 

within relatively stable limits.

During the second stage, these courses of action would be pursued in a more binding way. A European 

Monetary Cooperation Fund (EMCF) was set  up in  1973 and would subsequently carry out  the 

necessary interventions on the foreign exchange market to maintain monetary cohesion between the 

Member States. A council was set up to establish macroeconomic policy among the Six.

Taking the Werner Report as a basis, the Commission of the European Economic Community drew up 

its own plan, which was adopted by the Six on 22 March 1971. This programme, divided into three 

stages, was intended to result in an economic and monetary union before the end of the decade. But 

despite the political will of the Member States, the introduction of an economic and monetary union 

— one of the first initiatives being the establishment of the currency snake — suffered a setback with 

the global monetary crisis in spring 1971 (the dollar crisis) and the 1973 oil shock.

The Werner Report was de facto put on hold in 1974.

http://www.cvce.eu/obj/interview_with_etienne_davignon_the_issues_involved_in_the_hague_summit_brussels_11_december_2007-en-59971a01-b8cf-4715-9d82-45070f4c3535.html
http://www.cvce.eu/obj/report_to_the_council_and_the_commission_on_the_realisation_by_stages_of_economic_and_monetary_union_in_the_community_8_october_1970_final_version-en-2dfa2a56-59bb-4f0c-bbc1-c7a06adc34fe.html
http://www.cvce.eu/obj/regulation_establishing_the_european_monetary_cooperation_fund_3_april_1973-en-194a0fa1-deac-4b0c-b670-38f120ab643f.html
http://www.cvce.eu/obj/interview_with_jean_claude_juncker_luxembourg_27_january_2011_excerpt_the_werner_plan-en-cf67e10e-a887-42d6-92fc-61f514385633.html
http://www.cvce.eu/obj/communication_from_the_commission_to_the_council_on_the_establishment_of_a_plan_in_stages_for_economic_and_monetary_union_4_march_1970-en-cd1efcc8-838b-478b-8139-f786787329b4.html
http://www.cvce.eu/obj/communication_from_the_commission_to_the_council_on_the_establishment_of_a_plan_in_stages_for_economic_and_monetary_union_4_march_1970-en-cd1efcc8-838b-478b-8139-f786787329b4.html

