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Diskussion und Fertinstellunq: 

- des Statutentwurfs des Europäischen Währungsinsti$uts, 

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

1. Statutentwurf des Europäischen Währungsinstituts 

a) Einftihrende Bemerkungen des Vorsitzenden 

Der Vorsitzende erinnert den Ausschuss daran, dass das Mandat der 

Präsidentschaft den Ausschuss ersuchte, der Präsidentschaft vor Ende dieses 

Monats einen Statutentwurf des EWI zuzustellen, und dass die Präsident- 

schaft diesen Abend einen Vorschlag zum EWI veröffentlichen wird. Der Aus- 

schuss sollte daher seine Arbeit am heutigen Tag abschliessen. 

Der Ausschuss der Stellvertreter hat sich grosse Mühe gegeben und 

versucht, den Weg ftir einen Kompromiss über einen gemeinsamen Text zu 

ebnen, aber es ist keine vollständige Einigung erzielt worden. Die offenen 

Fragen können in zwei grössere Bereiche zusammengefasst werden. Der erste 

betrifft die Aufgaben des EWI, die grosso modo bestehen aus: erstens der 

Koordinierung der Geldpolitik, in ähnlichem Sinne wie der Ausschuss der 

Zentralbankpräsidenten; zweitens der Vorbereitung des Übergangs zu Stu- 

fe I11 der W; und drittens der Ausiibung einiger Bankaufgaben im Zusammen- 

hang mit der Übernahme des Europäischen Fonds für währungspolitische Zusam- 

menarbeit, wobei diese Aufgaben mit der Zeit auch auf andere Bereiche aus- 

gedehnt werden könnten. Der zweite Fragenbereich betrifft den Aufbau des 

EWI; hier sollte der Ausschuss versuchen, einen Kompromiss zwischen zwei 

unterschiedlichen Ansichten zu finden. Gemäss der einen Ansicht sollte sich 

der Aufbau des EWI nicht wesentlich von jenem des derzeitigen Ausschusses 

unterscheiden, während die andere Ansicht die Ernennung zweier aussenste- 

hender Mitglieder - des Präsidenten und des Vizepräsidenten - befürwortet, 

die die Arbeit des EWI leiten wiirden. Ein Kompromiss zwischen diesen beiden 

Ansichten könnte darin bestehen, dass ein aussenstehender Geschäftsftihren- 

der Direktor ("Managing Director") ernannt wird, der zwar kein Stimmrecht 

im Rat hätte, der aber nicht nur ftir die tägliche Geschäftsftihrung des EWI 

verantwortlich wäre, sondern auch die treibende Kraft bei der Vorbereitung 

von Stufe I11 sein könnte. 



b) Referat von Herrn Rey, Vorsitzender des Ausschusses der Stellver- 

treter 

Herr Rey betont die Qualität 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 Zentralbankpräsidenten neu festlegt, ii) den 

Schlussbemerkungen der Präsidentschaft des Europäischen Rats in Rom, die 

zwei zusätzliche Aufgaben ftir die neue Währungsinstitution genannt hatten, 

nämlich die technischen Vorarbeiten ftir die Stufe I11 und die Überwachung 

der Entwicklung der Ecu, und iii) das Statut des ESZB und der EZB, das der 

Ausschuss schon frtiher verabschiedet hat. 

Der erste grössere Konfliktbereich umfasst die Frage, ob das EWI 

finanzielle Befugnisse haben sollte, die tiber jene hinausgehen, die ftir die 

Übernahme der Aufgaben des EFWZ nötig 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 würden, Bankgeschäfte zu tätigen und als Hauptzahlungsagent der 

Gemeinschaft zu handeln. Der strittige Punkt ist hier, ob solche Aktivi- 

täten Gegenstand einstimmiger Beschltisse oder weniger strenger Mehrheits- 

erfordernisse sein sollen. Als Hauptargument ftir die Übernahme von Bankauf- 

gaben wird vorgebracht, dass das EWI den Vorteil hätte, praktische Erfah- 

rungen zu sammeln, was in einem späteren Stadium der EZB zugute kommen 

könnte. Gegen solche Aktivitäten wird das Argument vorgebracht, dass das 

EWI in Marktgeschäfte verwickelt wäre, was von den Märkten fälschlicher- 

weise so ausgelegt werden könnte, dass die neue Währungsinstitution 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 für die Finanzierung seiner Ausgaben nötige Einkommen 

zu erzielen, oder ob die Ausgaben nur durch Beiträge der Zentralbanken 

finanziert werden sollen. Die beiden Alternativen schliessen sich jedoch 

insofern nicht gegenseitig aus, als sie aufeinander folgen könnten, d.h. 

die Aufforderung zur Kapitaleinzahlung wiirde durch einen Beschluss erfol- 

gen, der vom Rat des EWI zu einem späteren Zeitpunkt gefasst werden könnte. 

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 für die Durchftihrung der Geldpolitik betont, das andere 



Mal die Vorbereitung der Stufe 111. Ein möglicher Kompromiss könnte darin 

bestehen, die Entscheidungsfindung eindeutig bei den Zentralbankpräsidenten 

zu lassen, während gleichzeitig der permanente Charakter der Institution 

durch die Ernennung eines Geschäftsftihrenden Direktors aufgewertet würde, 

der im Rat des EWI Einsitz nähme, aber nicht stimmberechtigt wäre. Die 

Frage, ob er an den Ratssitzungen den Vorsitz tibernähme, ist offen gelassen 

worden. Der Geschäftsftihrende Direktor könnte von den Zentralbankpräsiden- 

ten oder vom Rat der Europäischen Gemeinschaften auf Vorschlag der Zentral- 

bankpräsidenten ernannt werden. In jedem Fall würde er als Personalchef 

fungieren, wäre verantwortlich ftir das Tagesgeschäft und könnte einem viel- 

leicht ständigen Ausschuss hochrangiger Vertreter der Zentralbanken vor- 

sitzen. 

C) Diskussion des Ausschusses 

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

Funktion austiben, welche die Integrität der nationalen monetären Verantwor- 

tung beeinträchtigen würde. Seine Tätigkeit solle sich auf die Förderung 

der geldpolitischen Koordinierung, die Vorbereitung von Stufe I11 und die 

derzeit vom EFWZ ausgetibten Bankaufgaben beschränken. Das EWI sollte keinen 

von aussen ernannten Präsidenten und Vizepräsidenten haben; Herr Leigh- 

Pemberton könnte sich jedoch mit einem aussenstehenden Geschäftsftihrer 

("General Managern) (eher als einem Geschäftsftihrenden Direktor) einver- 

standen erklären, der nicht Mitglied des Rates des EWI wäre, aber an den 

Sitzungen des Rates teilnähme. Er könnte auch den Vorsitz eines ständigen 

Ausschusses tibernehmen, zu dessen Aufgaben die Vorbereitung der EZB gehören 

wiirde; es sollten jedoch keine verbindlichen Entscheidungen getroffen 

werden. 

Herr Tavares Moreira spricht sich ftir einen Kompromiss sowohl 

hinsichtlich des Wortlauts des Artikels aus, in dem die Rolle des EWI am 

Markt umrissen wird, als auch hinsichtlich der Lösung des Geschäftsftih- 

renden Direktors. Seiner Ansicht nach sollte das EWI seine eigene Kapital- 

basis haben. 

Herr Duisenber~ teilt den von Herrn Leigh-Pemberton geäusserten 

Standpunkt. 

Herr Jaans findet, das EWI sollte sein eigenes Kapital und einen 

Geschäftsftihrenden Direktor haben, der auch ermächtigt wäre, Sitzungen 

einzuberufen und die Tagesordnung festzulegen. 



Herr Ciampi ruft in Erinnerung, dass gemäss dem Delors-Bericht 

die Stufe I1 der WWLT der aktiven Vorbereitung des Übergangs in die Schluss- 
I 

phase gewidmet sein sollte. Das EWI sollte daher mit allen nötigen Befug- 

nissen ausgestattet werden, um diese Vorbereitungsaufgabe effizient durch- 

zufiihren. Einstimmigkeit bei der Beschlussfassung würde unvermeidlich die 

Wirksamkeit der Vorbereitungsrolle des EWI untergraben und könnte uner- 

wünschte Ergebnisse hervorbringen, da die Veto-Macht jeder einzelnen Zen- 

tralbank eher dazu fiihren würde, nationalen Erwägungen grösseres Gewicht zu 

geben und so Entwicklungen abzubremsen, die für die Gemeinschaft als Ganzes 

günstig wären. Wenn das EWI iiberdies nicht die fiir die Durchfiihrung seiner 

Aufgaben nötigen Befugnisse besässe, könnte der Übergang zur Schlussphase 

wegen ungenügender technischer Vorbereitung während der Stufe I1 verzögert 

werden. Da die letztendliche Verantwortung für die Geldpolitik während der 

Stufe I1 in nationaler Hand verbliebe, wäre es vertretbar, wenn einige der 

vom EWI herausgegebenen Richtlinien erst nach Beginn der Stufe I11 rechts- 

verbindlich würden. 

Herr Doyle stimmt den von Herrn Leigh-Pemberton gegusserten An- 

sichten zu. Man könnte die Möglichkeit einer schrittweisen Übertragung von 

Befugnissen auf das EWI in Betracht ziehen, ausser bei geldpolitischen 

Entscheidungen. Diese letzteren Aufgaben könnten nicht allmählich an eine 

neue Institution iibertragen werden, sondern nur an einem genau bestimmten 

Datum und nach angemessenen institutionellen Vorarbeiten. Die Lösung mit 

dem Geschäftsführenden Direktor könnte einen verniinftigen Kompromiss dar- 

stellen, vorausgesetzt dass er kein Stimmrecht erhält. 

Herr de Larosiere 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 I11 spielen und damit zu einer Institution werden, die sich qualitativ 

vom derzeitigen Ausschuss der Zentralbankpräsidenten unterscheidet. Die 

Lösung "Geschäftsfiihrender Direktor" wäre nur akzeptabel, wenn dieser den 

Vorsitz an den Sitzungen des Rates des EWI iibernähme. Der Geschäftsfiihrende 

Direktor sollte vom Ministerrat auf Vorschlag der Zentralbankpräsidenten 

ernannt werden, einer Ernennung durch die Zentralbankpräsidenten selbst 

könnte jedoch ebenfalls zugestimmt werden. 

Herr Rubio geht mit den Ansichten der Herren Ciampi und 

de Larosiere einig und betont, es sei notwendig, dass der Geschäftsführende 

Direktor als Vorsitzender des Rats des EWI fungiere. 



Herr Chalikias könnte dem Kompromiss "Geschäftsfiihrender Direk- 

tor" zustimmen, hält es jedoch fiir unnötig, im Statut festzuhalten, dass 

der Geschäf tsf iihrende Direktor den Vorsitz des Rates des' EWI innehaben 

sollte; der EWI-Rat könnte das selbst in einem späteren Stadium be- 

schliessen. 

Herr Tietmeyer bittet den Ausschuss, das Fernbleiben von Herrn 

Schlesinger von der heutigen Sitzung zu entschuldigen. Er stimmt den von 

den Herren Leigh-Pemberton und Duisenberg geäusserten Meinungen zu. Die 

Frage der Kapitalausstattung des EWI kannte im Sinne des vom Vorsitzenden 

des Stellvertreterausschusses vorgeschlagenen Kompromisses gelöst werden. 

Der Kompromiss "Geschäftsftihrender Direktor" wäre nur unter der Bedingung 

annehmbar, dass der Geschäftsfiihrende Direktor weder Stimmrecht hätte noch 

den Sitzungen des EWI-Rates vorsitzen würde. Der Geschäftsführende Direktor 

sollte vom Ministerrat aufgrund eines einstimmigen Vorschlages der Zentral- 

bankpräsidenten ernannt werden. 

Herr Verplaetse erklärt, er könne sich sowohl damit einverstanden 

erklären, dass das EWI iiber ein kleines Eigenkapital verfuge, wie auch 

damit, dass es durch Beiträge der Zentralbanken finanziert werde. Was die 

Verwaltungsstruktur anbelange, würde er es vorziehen, dass keine Aussenste- 

henden ernannt werden, aber er könnte sich dem Kompromiss eines Geschäfts- 

fiihrenden Direktors anschliessen, sofern dieser nicht als Vorsitzender des 

EWI-Rates amte, obschon man ihm das Recht geben könnte, Vorschläge zur 

Diskussion einzureichen. 

d) Prüfung 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 Einriickung wird 

das Wort "technicaln gestrichen (dies gilt auch fiir die Artikel 4.3 

und 7.1). Nach dem Wort "creation" werden die Worte "of the European System 

of central banks" eingefiigt. 



Artikel 4.1 

Herr Ciampi schlägt vor, einen Satz einzufügen, wonach es dem EWI 
L 

gestattet wäre, eine allgemeine geldpolitische Orientierung für die Gemein- 

schaft festzulegen. Nach kurzer Debatte kommt der Ausschuss zum Schluss, 

dass keine Änderung 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 über die Mitwirkung des EWI am 

Ecu-Markt. Einige Mitglieder sind der Meinung, das EWI solle die Ecu för- 

dern ("promote"), während andere die Ansicht vertreten, dass eine solche 

aktive Rolle eine de-facto-Diskriminierung der nationalen Währungen bedeu- 

ten könnte. 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 erklärt, er könne den Vorbehalt der Bundesbank 

betreffend die beratende Rolle des EWI im banken- und finanzaufsichtlichen 

Bereich (Artikel 5.3) zurückziehen, wenn über 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 Möglichkeit einräumt, Devi- 

senreserven, die ihm von EG-Zentralbanken übertragen werden, für deren 

Rechnung zu verwalten. Einige Mitglieder sind der Ansicht, dass das EWI 

diese Aufgabe nur ausüben sollte, wenn ein einstimmiger Beschluss vom EWI- 

Rat gefasst wird. Es könnten nämlich Fälle eintreten, wo die Märkte Trans- 

aktionen des EWI so missdeuten könnten, dass sie von einer Instanz mit 

währungspolitischen Befugnissen ausgingen. Andere Mitglieder finden das 

Erfordernis der Einstimmigkeit zu streng, da ja die Transaktionen für Rech- 

nung und auf Gefahr der Zentralbanken ausgeführt wiirden, die Reserven auf 

freiwilliger Basis übergäben; überdies wiirden diese Transaktionen eine 

nützliche Übungsmöglichkeit im Rahmen der Vorbereitung von Stufe I11 ab- 

geben. Die beiden Standpunkte können nicht in Übereinstimmung gebracht 

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



Artikel 7 

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

kel 7.1 dahingehend erweitert, dass der fragliche Bericht eine Beurteilung 

der Konvergenzfortschritte enthalten soll. 

Artikel 8 

Bei der Kornmentierung dieses - an sich nicht bestrittenen - Arti- 
kels schlägt Herr Duisenber~ vor, dass dem Statutentwurf des EWI eine Prä- 

ambel vorausgehen sollte, in der die Mitgliedstaaten sich politisch ver- 

pflichten würden, die Autonomie der nationalen Zentralbanken während der 

Stufe I1 zu stärken. Dieser Vorschlag wird jedoch vom Ausschuss verworfen, 

da man allgemein der Ansicht ist, dass eine solche Präambel die politischen 

Verhandlungen, die zur Zeit liber diese Frage im Gang sind, nur stören wür- 

de. 

Artikel 9 

Dieser Artikel ist Gegenstand einer intensiven Debatte. Die Be- 

fiirworter jenes Vorschlags, der die Ernennung eines aussenstehenden Prä- 

sidenten und Vizepräsidenten vorsieht, vertreten die Ansicht, dass dem vom 

Vorsitzenden des ~tellvertreterausschusses vorgeschlagenen Kompromiss eines 

Geschäftsführenden Direktors nur zugestimmt werden könnte, wenn der Ge- 

schäftsführende Direktor den Vorsitz an den Sitzungen des Rates des EWI 

übernähme. Diese Bedingung ist jedoch unannehmbar ftir jene, die den anderen 

Vorschlag beflirworten, der keine Berufung Aussenstehender in den Rat des 

EWI vorsieht. Im Bemühen, eine Brücke zwischen diesen beiden Standpunkten 

zu schlagen, regt der Vorsitzende einen Kompromiss an, wonach der Ge- 

schäftsflihrende Direktor der Vizepräsident des EWI wäre und den Vorsitz der 

Sitzungen in Abwesenheit des aus dem Kreis der Zentralbankpräsidenten ge- 

wählten Präsidenten libernähme. Überdies hätte der Geschäftsfuhrende Direk- 

tor den Vorsitz einer Gruppe ständiger Vertreter der nationalen Zentralban- 

ken inne, die den Übergang zu Stufe I11 der WW vorbereiten; er wäre er- 

mächtigt, öffentlich zu diesen Fragen Stellung zu nehmen und wäre der Per- 

sonalchef des EWI. Der Geschäftsführende Direktor wiirde vom Ministerrat auf 

Vorschlag eines Ausschusses ernannt, der aus je drei vom Ministerrat und 

von den Zentralbankpräsidenten bestellten Mitgliedern bestlinde. 

Dieser Kompromissvorschlag des Vorsitzenden findet nicht die 

Zustimmung des Ausschusses, und es wird beschlossen, den jetzigen Wortlaut 

beizubehalten, der ftir Artikel 9 zwei Alternativfassungen vorsieht, und im 

Kommentar zu erklären, dass eine Mehrheit der Zentralbankpräsidenten die 



Lösung ohne Ernennung Aussenstehender (Fassung A) vorzieht. Einigkeit be- 

steht jedoch dartiber, dass, sollten ein aussenstehender Präsident und Vize- 
\ 

präsident ernannt werden, diese kein Stimmrecht hätten. 

Artikel 10 

Die Artikel 10.2, 10.3 und 10.4 werden infolge des Beschlusses 

geringfügig geändert, dass der Präsident und der Vizepräsident, 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 ftir Beschlüsse des EWI aufgrund von Artikel 4.3 Einstimmigkeit er- 

forderlich sei, in Widerspruch zu einer aktiven Rolle des Instituts bei der 

Vorbereitung von Stufe I11 stehe. Der Vorsitzende und Herr de Larosiere 

weisen darauf hin, dass dies nicht unbedingt der Fall sei, da die in Arti- 

kel 14.3 erwähnten Richtlinien, welche die Methoden für die Schaffung der 

technischen Voraussetzungen festlegen, damit das ESZB in der Endstufe eine 

Aufgaben erftillen kann, gemäss Artikel 10.4 der qualifizierten Mehrheit 

unterstünden. Um diesen Punkt zu klären, 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 Änderung von Artikel 6.4 gestri- 

chen. 

Artikel 10.5 wird nach der Änderung in Artikel 15 betreffend den 

Zeichnungsschltissel ftir 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 erörtert der Ausschuss, ob das EWI mit Eigen- 

kapital ausgestattet werden soll oder ob seine Aufwendungen durch Beiträge 

der nationalen Zentralbanken gedeckt werden sollen. Einige Ausschussmit- 

glieder halten die Ausstattung mit Eigenkapital ftir tiberfltissig, da ja die 

Ausftihrung von Geschäften mit finanziellem Risiko nicht zu den Aufgaben des 

EWI gehören soll und die Kapitalausstattung in dem Sinne missdeutet werden 

könnte, dass das EWI solche Geschäfte ausfuhren würde. 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- 

präsidenten betonen würde. Es wird ein Kompromiss zwischen diesen Stand- 

punkten erzielt, indem das EWI bei seiner Gründung nicht mit Eigenkapital 

ausgestattet wird, jedoch dem Rat des EWI die Möglichkeit eingeräumt wird, 

eine Kapitalzeichnung zu beschliessen. Uneinig bleibt man sich darüber, ob 

der Beschluss des EWI-Rats, eine Kapitalzeichnung zu verlangen, mit quali- 

fizierter Mehrheit oder einstimmig zu fassen ist. 

Herr Lei~h-Pemberton schlägt vor, in Artikel 15.3 vor "expendi- 

ture" "administrative" einzufügen, um zu betonen, dass die mögliche Kapi- 

talzeichnung von beschränktem Umfang wäre. Dieser Vorschlag wird nicht 

einstimmig gutgeheissen. 

Herr Ciampi erhebt Einwände gegen die Verwendung der Quoten des 

Mechanismus des mittelfristigen finanziellen Beistands als Schlüssel für 

die Kapitalzeichnung und schlägt die Verwendung des gleichen Schlüssels 

vor, der im Statut der EZB vorgesehen ist. Angesichts der begrenzten Höhe 

des Kapitals beschliesst der Ausschuss, die Bestimmung des Schlüssels für 

die Kapitalzeichnung dem Rat des EWI zu überlassen. 

Artikel 16 

An diesem Artikel werden nur technische Änderungen vorgenommen, 

die wegen der Änderung von Artikel 15 notwendig geworden sind. 

Sitz des EWI 

Herr Jaans stellt fest, dass das Statut den Sitz des EWI nicht 

festlegt. Diese Auslassung beeinträchtigt die technische Konsistenz des 

Statuts. Die Mehrheit der Zentralbankpräsidenten spricht sich dafür 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) Einführung des Vorsitzenden 

Der Vorsitzende erinnert den Ausschuss daran, dass die Artikel 47 

und 48 den institutionellen Rahmen für die monetäre Zusammenarbeit zwischen 

den Ländern, die zu Stufe I11 der WWU übergegangen sind und ihre Paritäten 

fixiert haben, und den Ländern, die dazu noch nicht imstande oder willens 

sind, festlegt. Die Diskussion im Ausschuss der Stellvertreter hat gezeigt, 

dass weitgehend Einigkeit über die Sache selbst herrscht: die Zentralbanken 



von Mitgliedstaaten mit Ausnahmeregelung oder Befreiung würden ihre mone- 

täre Souveränität beibehalten und somit weder durch EZB-Beschltisse gebunden 
\ 

sein noch an der Formulierung irgendeines Aspekts der Geldpolitik in der 

Zone der einheitlichen europäischen Währung teilnehmen. Die Zusammenarbeit 

der beiden Gruppen von Mitgliedstaaten in Währungsangelegenheiten würde 

fortgesetzt, namentlich im Hinblick auf die nötigen Vorbereitungen ftir die 

volle Teilnahme der Mitgliedstaaten mit Ausnahmeregelungen. Ungeachtet der 

Einigkeit tiber diese grundsätzlichen Fragen gingen die Ansichten darüber, 

welche institutionellen Vorkehrungen am geeignetsten ftir die Verfolgung 

dieser Ziele wären, stark auseinander. Insbesondere halten es einige 

Zentralbanken ftir wünschenswert, 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 unzweckmassig wäre, da sie 

Verwirrung hinsichtlich der jeweiligen geldpolitischen Verantwortlichkeiten 

stiften und die Mitglieder des Rats der EZB unerwünschtem Druck aussetzen 

könnte. Diese Zentralbanken ziehen einen institutionellen Rahmen vor, in 

dem die Zentralbanken von Mitgliedstaaten mit Ausnahmeregelung oder Befrei- 

ung nicht Teil des ESZB wären und die monetäre Zusammenarbeit zwischen 

diesen Mitgliedstaaten und den anderen in einem von der EZB getrennten 

Gremium, der sogenannten "Versammlung", stattfände (Vorschlag A). 

Selbst wenn die Frage aus politischer Sicht sehr heikel ist, wäre 

es wichtig, dass der Ausschuss eine gemeinsame Haltung zu einem Text er- 

reicht. 

b) Diskussion des Ausschusses 

Herr Lei~h-Pemberton hält fest, er befürworte den Vorschlag A, da 

er die monetären Verantwortlichkeiten klarer trenne. 

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

druck, die Mitgliedstaaten in "Liga An 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 Duisenberq spricht sich für Vorschlag A aus, da jeder andere 

Ansatz zu Verwirrung tiber die geldpolitischen Verantwortlichkeiten führe. 



Herr Jaans ist für Vorschlag B, da dieser den stärksten Anreiz 

dafür biete, dass alle sich so bald als möglich in allen Teilen dem ESZB 
\ 

anschliessen. 

Herr Dini erklärt, Herr Ciampi sei gegen Vorschlag A. Die Mög- 

lichkeit, Sitzungen des EZB-Rats abzuhalten, die auf den Kreis der Zentral- 

bankpräsidenten der Mitgliedstaaten ohne Ausnahmeregelung oder Befreiung 

beschränkt wären, stelle einen verniinftigen Kompromiss dar, der den Besorg- 

nissen, die den unterschiedlichen Meinungen im Ausschuss zugrundeliegen, 

Rechnung tragen würde. 

Herr Dovle 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 Larosiere unterstützt Vorschlag A, da er jede mögliche 

Verwirrung über die monetären Verantwortlichkeiten vermeidet, aber die 

Verstärkung der Zusammenarbeit zwischen allen EG-Zentralbanken erlaubt. 

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

sicht, dass der Vorschlag B nur für die Zentralbanken der Mitgliedstaaten 

mit abweichenden Regelungen gelten sollte; diese sollten auch das Recht 

haben, das Kapital der EZB mitzuzeichnen. 

Herr Tietmeyer unterstiitzt Vorschlag A. 

Herr Verplaetse glaubt, die Versammlungslösung sei aus politi- 

scher Sicht nicht haltbar, und spricht sich fiir die Teilnahme aller Zen- 

tralbanken im EZB-Rat aus, mit der Möglichkeit, Sitzungen abzuhalten, die 

auf den Kreis der Zentralbankpräsidenten der Mitgliedstaaten ohne Ausnahme- 

regelung oder Befreiung beschränkt 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 wäre, der Regierungs- 

konferenz keinen Text für die Artikel 47 und 48 zuzustellen als zwei Alter- 

nativen, welche die Uneinigkeit im Ausschuss zutage treten lassen. Herr 

Duisenberg meint, die Präsidentschaft der Regierungskonferenz habe mögli- 

cherweise das dem Ausschuss der Zentralbankpräsidenten in Apeldoorn erteil- 

te Mandat so ausgelegt, dass es sich nicht auf die Vorlage der Artikelent- 

würfe für Abschnitt IX des EZB-Statuts erstrecke; er sei daher daftir, Ab- 

schnitt IX gar nicht einzureichen. Herr Tietmeyer schliesst sich dieser 

Meinung an, während Herr Rubio, Herr Dovle und Herr de Larosiere sich fiir 

die Einreichung der beiden Alternativen aussprechen. Schliesslich be- 



schliesst der Ausschuss, der Regierungskonferenz die beiden Alternativvor- 

schläge zuzustellen, damit man bei den Verhandlungen von den Vorarbeiten 
L 

zur Formulierung der beiden Vorschläge profitieren könne. 

Auf Vorschlag von Herrn Ciampi kommt der Ausschuss ferner über- 

ein, in Artikel 45 den Zeitraum fiir die vorübergehende Nichtanwendung des 

Verteilungsplans für die monetären Erträge der nationalen Zentralbanken von 

drei auf fünf Jahre zu verlängern. 

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

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

den sollte. 

11. Weitere Fragen innerhalb der Zuständigkeit des Ausschusses 

Es werden keine weiteren Fragen besprochen. 

111. Zeit und Ort der nächsten Sitzung, 

Die nächste 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 ZENTRALBANKPRÄSIDENTEN 

28. OKTOBER 1991 

Anwesend sind: 

Vorsitzender des Ausschusses der 
Zentralbankpräsidenten 

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 

Herr E. Hoffmeyer 

Herr A. Verplaetse 
Herr J.J. Rey* 
Herr J. Michielsen 

Frau B.N. Andersen 
Herr K.A. Hansen 

Herr H. Tietmeyer 
Herr W. Rieke 

Herr D.J. Chalikias 
Herr L.D. Papademos 
Herr N. Karamouzis 

Herr M. Rubio 
Herr L.M. Linde 
Herr J.L. Duran 

Herr J. de Larosiere 
Herr P. Lagayette 
Herr J.-P. Redouin 

Herr M.F. Doyle 
Herr M.P. Coffey 
Herr G. Reynolds 

Herr C.A. Ciampi 
Herr L. Dini 
Herr C. Santini 

Herr W.F. Duisenberg 
Herr A. Szasz 
Herr A.F.P. Bakker 
Herr C. van den Berg 

Herr J.A. Tavares Moreira 
Herr A.C. Borges 
Herr V. Bento 

Herr R. Leigh-Pemberton 
Herr A.D. Crockett 
Herr J.A.A. Arrowsmith 

Institut Monetaire Luxembourgeois Herr P. Jaans 

Kommission der Europäischen Gemeinschaften Herr G. Ravasio 
Herr J.-F. Pons 

Sekretariat des Ausschusses der Zentralbankpräsidenten Herr G.D. Baer 
Herr H.K. Scheller 
Herr C. Monticelli 

* Vorsitzender des Ausschusses der Stellvertreter. 
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DRAFT STATIJTE OF THE EUROPEAN MONETARY INSTITUTE 
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Article 1 - Constitution and name 

1.1 The European Honetary Institute established pursuant to 

Article 109D of the Treaty (hereinafter called 'the M') shall perform its 

functions and carry out its activities in accordance with the provisions of 

the Treaty and of tais Statute. 

1-2 The members of the EKZ shall be the central banks of the M e m b e r  

States of täe Chnmnity (hereinafter referred to as 'the national central 

banks'). For the purpose of this Statute, the Institut Honetaire 

Luxembourgeois shall be regarded as a national central bank. 

1.3 Pursuant to Article 109D of the Treaty, the C d t t e e  of 

Governors shall be dissolved end the European Honetary Co-operation Fund 

(hereinafter called 'the EHCF') shall cease to erist. Ai1 assets and 

liabilities of the M C F  shall pass on automatically and in their entirety 

to the EHI.. 



Article 2 - Obiectives 

The ENll 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 vith a 

view to ensuring price stability; 

- making the technical preparations required for ehe conduct of a 

single monetary policy in the final stage and for the creation 

of the single currency; 

- overseeing the developnent of the ecu. 



Article 3 - General principles 

3.1 The 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 - P r h q  tasks 

4.1 The EMI shall strengthen the CO-operation between the national 
b 

central banks and shall promote the CO-ordination of the monetary policies 

of the national central banks with the a b  of achieving price stability. It 

shall hold regular consultations concerning the course of monetary policies 

and the use of monetary policy instruments. The EHI 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 

conmion framework for ex ante CO-ordination. 

4 -2 The EMI shall oversee the functioning of the European Monetary 

System (called hereafter 'the E%'). In this context. it shall perform the 

functions referred to in Articles 6-1 to 6.3- 

4.3 The Dfi shall prepare the technical conditions necessary for 

the ESCB to perfonn its functions in the final stage of EMU, respecting the 

principles of free and competitive markets. It shall in particular: 

- prepare the instruments and the procedures necessary for 

carrying out the single monetary policy in the finel stage of 

W; 

- 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 EHI shall oversee the development of the ecu and of the 

ecu clearing system.] [The EKI 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 EKi shall hold consultation~ On issues falling within the 

competence of the central banks and affecting the stability of credit 
\ 

institutions and financial markets. 

Comment s 

The two alternatives of Article 4.4 reflect divergent views 

about the involvement of the F241 in the ecu market. The follaiing 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 5 - Advisoq functions 

5 -1 The PWI may forrmilate opinions on the overall orientation of 
I 

monetary policy and exchange rate policy as well as the respective measures 

introduced in a Hember State. It may also f o d a t e  opinions d e n  consulted 

in accordance with Article 4 -1. The EMi may express opinions to governments 

and the Council on policies a c h  might affect the internal and external 

monetary situation in the Commtnity and. in particular. the functioning of 

the EMS. 

5.2 The EMI may make reconanendations 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 Connminity 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 EKI shall be entitled to offer advice to and to be 

consulted by the Council, the Commission and the competent authorities of 

the Hember States on the scope and implementation of C o d t y  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 recommendations. 

Comment s 

1. While, as confinned in Article 14.2. opinions and 

recommendations have no binding force in a legal sense. they differ in 

their connota tion. A recomendation may be more specif ic than an opinion. 

and need not be in response to an action or proposal by the party to whom 

the recomendation is addressed. Opinions provide an assessment of issues, 

whereas recomendations 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 an& advisory role 

in the application of such legislation. 



Article 6 - Operational and technical functions 

6.1 The EHI shall: 
I 

- provide for the rmiltilateralisation of positions resulting f r w  
interventions by the national central banks in Comrmnity 

currencies and the dtilateralisation of intra-comnunity 

settlements ; 

- arlminister the very short-tenn financing mechanism provided for 
by the Agreement between the central banks of the Comminity of 

13th March 1979 and the short-term monetary Support mechanism 

provided for in the Agreement between the central banks of the 

Connrmnity 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 EHZ may receive monetary reserves from the national central 

banks and issue ecus against such assets for the purpose of implementing 

the EHS 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 EKi shall take the necessary administrative measures for 

the implementation of this paragraph. 

6.3 The EHI may grant to the monetary authorities of third 

countries and to international monetary institutions the Status of 'Other 

Holders' of ecus and fix the terms and conditions under d i c h  such ecus may 

be acquired, held and used by Other Holders. 

6.4 Subject to a decision by the Council of the EKI. the EKi may 

hold and manage foreign exchange reserves as an agent for and at the 

request of national central banks. 



A r t i c l e  7 - Other  t a s k s  

7 - 1  Once a  year  t h e  EHI s h a l l  t ransmit  a  r e p o r t  t o  t h e  Council on 
I 

t h e  s t a t e  o f  t h e  t e c h n i c a l  preparat ions f o r  t h e  f i n a l  s t a g e  of W. This 

r e p o r t  shall Cover in p a r t i c u l a r  t he  a d a p t a t i o n  o f  monetary pol icy  

in s t rumen t s  and t h e  prepara t ion  of t h e  procedures necessary f o r  carrying 

o u t  t h e  s i n g l e  monetary pol icy  i n  the  f i n a l  s t a g e  as w e l l  as t h e  s t a t u t o r y  

requi rements  t o  be f u l f i l l e d  f o r  c e n t r a l  banks t o  becane an i n t e g r a l  p a r t  

of t h e  ESCB, 

7 - 2  The R 4 I  may perform add i t iona l  t a s k s  c o n f e r r e d  upon it  by t h e  

Council .  a c t i n g  unftnimously on a  proposal from t h e  C<mamission and fo l lov ing  

c o n s u l t a t i o n  w i t h  the EM: and i n  CO-operation w i t h  the European Parl iament .  

The Council  d e c i s i o n  s h a l l  be i n  accordance w i t h  A r t i c l e s  2 and 3.  

Comment s  

A r t i c l e  7.2 uses a  s imi l a r  wording a s  t h e  p r e s e n t  A r t i c l e  109D 

of the  T r e a t y .  which a l s o  c a l l s  f o r  unanimity. iiowever. some Al t e rna te s  

expressed  concern about the veto r i g h t  given t o  i n d i v i d u a l  Member S t a t e s .  

The r e p r e s e n t a t i v e  of the Comiss ion  sugges t ed  t h a t  one of the 

a d d i t i o n a l  t a s k s  t o  be conferred upon the EMI under A r t i c l e  7.2 might be 

t h e  f u n c t i o n  of f i s c a l  agent f o r  the Comuni ty .  I f  d e c i s i o n s  under 

A r t i c l e  7 .2  were s u b j e c t  t o  unanimity and not t o  q u a l i f i e d  m a j o r i t y ,  t h i s  

t a s k  should  be mentioned separa te ly  i n  A r t i c l e  6. 



Axticle 8 - Independence 

The members of the Council of the EHI who are the 
\ 

representatives of their institutions shell act, with respect to their 

activities, according to their arn 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 Commtnity institutions or bodies or 

governments of Member States. The Ccmmunity institutions and bodies as well 

as the govemments of the Member States undertake to respect this principle 

and not to seek to influence the members of the Council of the in the 

performance of their tasks. 

Counnen t s 

The Dutch Alternate feels that it would be useful to nake 

reference to a political conuuitment to strengthen the autonomy of national 

central banks in Stage Two. This comitment 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 prirnary objective of monetary policy. 

Have agreed upon the following provisions. which shall be 

annexed to this Treaty." 



Article 9 - ~dministration 

ALTERNATIVE A 

9 -1 The EKI shall be directed and 

maneged by the Council of the 

EHI. 

9.2 The Council of the D5 shall 

comprise the Governors of the 

national central banks. If a 

Governor is unable to attend a 

meeting, he/she may nominate 

another representative of hisl 

her institution. 

9.3 The Council of the D5 shall 

appoint a President and a Vice 

President f rom among its members 

for a period of three years. 

Should the President or Vice 

President not complete hislher 

term, the Council shall choose a 

new President or Vice President. 

as the case may be, for the 

remainder of the term. 

9.4 The President. or. in hislher 

absence the Vice President . 

ALTERNATIVE B 

shall chair the meetings of the 

Council of the EMI and. without 

prejudice to Article 21. present the 

views of the EHI externally. 

The EKI sbll be directed and 

maneged by the Council of the 

the EHI. 

The Council of the ENI shall 

comprise the President. Vice 

President, and the Governors 

of the national central banks. 

If a Governor is unable to 

attend a meeting helshe may 

nominate another 

representative of hislher 

institution. 

The President and the Vice 

President sbll 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 Governors or the 

Council of the EMI. 

The President and the Vice 

President shall be selected 

among persons of recognised 

standing and prof essional 

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. 



wbether remunerated or not, 

except as a nominee of the 

EnI, 
\ 

9.5 The President shall prepare 

and chair the meetings of the 

Council of the EHI. present, 

without pre judice to 

Article 21. the viars of the 

E24i externally, be responsible 

for the day-to-day mnnngement 

of the EMi. and be the Chief 

of Staff of the EHI. in the 

absence of the President. 

bis/her duties sha11 be 

performed by the Vice 

President. 

9.6 The terms and conditions of 

employment of the President 

and the Vice President shall 

be the subject of contracts 

with the EHI and shall be 

fixed by the Council of the 

EHI 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.] 

9 . 7  If the President or the Vice 

President no longer fulfils 

the conditions required for 

the performance of hislher 



duties or if helshe has been 

guilty of serious misconduct, 

the Court of ~ustice may, on 

application by the Council of 

the R4i. compuisorily retire 

him/ her. 

9.5 The Rules of Procedure of the 9.8 The Rules of Procedure of the 

R4i shall be adopted by the R4i shall be adopted by the 

Council of the W. Council of the M. 

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 M I  (see also Coments 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 M I  Council; 

- the position of the Managing Director in the EMI Council. i.e. 
whether helshe 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 alternative draft 

Articles: 



ALTERNATIVE I 

Managinp, Director not presiding 

over the Council 

The ENI shall be directed and 

managed by the Council of the 

M. 

The Council of the PII shall 

comprise the Governors of the 

national central hanks and a 

ifanaging 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 Council of the EKi 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 hislher 

term. the Council shall choose a 

nar President or Vice President . 
as the case may be. for the 

remainder of the term. 

The Hanaging Director shall be 

appointed for a period of three 

years. [by the Council of the 

EKt] [by the Council upon a 

proposal from. as the case may 

be, the Committee of Governors 

or the Council of the Pa]. 

The Kamging Director shall be 

selected among persons of 

recognised standing and 

ALTERNATIVE I1 

Managing Director presiding over 

the Council I 

9.1 The ENI shall be directed and 

managed by the Council of the 

the ENI. 

9.2 The Council of the EMI shall 

ccmprise the Governors of the 

national central banks and a 

Hanaging Director. If a 

Governor is unable to attend 

a meeting. helshe may nominate 

another representative of E s /  

her institution. The Managing 

Director shall not have the 

right to vote. 

9 . 3  The Hanaging Director sha11 

be appointed for a period of 

three years, [by the Council 

of the ENI] [by the Council 

upon a proposal from, as the 

case may be. the Committee of 

Governors or the Council of 

the EMI ] - The Hanaging 
Director shall be selected 

among persons of recognised 

standing and professional 

experience in rnonetary or 

banking matters. 



professional experience in 

monetary or banking mattem. 

9.4 The President, or. in hislher 

absence the Vice President, 

shall chair the meetings of the 

Council of the EMI and, without 

prejudice to hrticle 21, present 

the views of the EMI externally. 

The Managing Director shall be 

responsible for the day-to-day 

management of the EMi. shall 

prepare the meetings of the 

Council of the EMI and shall be 

the Chief of Staff of the EHI. 

9 . 5  The Managing Director 

perform hislher 

duties on a full-time basis. 

Without approval of the Board, 

helshe shall not occupy any other 

office or employment, whether 

remunerated or not, except as 

a nominee of the M. 

9.6 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 

I 

9.4 The Hanaging Director shall 

prepare and chair the meetings 

of the Council of the EXi, 

present. without prejudice to 

hrticle 21, the views of the 

EMI externally, be responsible 

for the day-to-day management 

of the IXi, and be the Chief 

of Staff of the EMi. 

9 . 5  The Hanaging Director shall 

shall perform hislher 

duties on a full-time basis. 

Without approval of the Board. 

helshe shall not occupy any 

other office or employment, 

whether remunerated or not, 

except as a nominee of the 

EMI- 

9.6 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 

appointed by the Council of the EMI members appointed by the 

and three members appointed by the Council of the EMI and three 

Council . members appointed by the 

Council . 



9 . 7  If the Managing Director no 

longer f ulf ils the conditions 

required for the performance 

of his/her duties or if hejshe 

has been guilty of serious 

misconduct, the Court of 

Justice may. on application by 

the Council of the EWI. 

compulsorily retire -/her, 

9 - 8  The Rules of Procedure of the 9.8 The Rules of Procedure of the 

EMI shall be adopted by the EHI: shall be adopted by the 

Council of the Dfi. Council of the E X i .  

4. Without the compromise mentioned above a majority of Alternates 

would lean towards Alternative A. 



Article 10 - Heetin~s of the Council of the E M I  and votin~ procedures 

10.1 The Council of the EWI shall meet at least ten times a year. 

The proceedings of the meeting shll be confidential. The ~ouncil of the 

Q 4 I  may decide to make the outcame of its deliberations public. 

10 - 2  [Subject to Article 10.51 [each member of the Council of the 

EWI or hislher nominee] [each Governor or hislher naminee] shall have one 

vote . 

10.3 Save as o t h e ~ s e  provided for in the present Statute, the 

Council of the 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 EWI]. The adoption of reconnnendations 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 M]. 

[ 10.5 For any decision to be taken under Articles 15 and 16, the 

votes in the Council of the EKI shall be weighted according to the national 

central banks' shares in the subscribed capital of the EHI. A decision by a 

qualified majority shall be approved if the votes Cast in favour represent 

at least [70X] of the subscribed capital of the EHI-] 

Comment s 

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 
L 

under Article 5.5 and 6.4 (publication of opinions and recomendations 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 Articie 15. 



Article 11 - Inter-institutional CO-operation and reportinp. requirements 

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

the Council of the EMI but not in the voting. 

11.2 The President of the ENI shall be invited to participate in 

meetings of the Council vhenever 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 EHI 

shall prepare an annual report on its activities and on the monetary and 

financial conditions in the C-ty. The annual report, together vith the 

annual accounts of the EMi, shall be transmitted to the European Council, 

the Council, the European Parliament and the Cozmnission. The President of 

the may be invited to appear before the European Parliament an this 

occasion and also before the competent Codttees of the European 

Parliament where the circumctances so justify. 

11.4 Reports published by the EMI shall be made available to 

interested parties free of charge. 

Comen t s 

Articles 11.1 and 11.2 mirror the present arrangements with 

respect to the Comittee 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 EHI shall be expressed in ecu. L 



Article 13 - Lepal capacity 

13.1 Pursuant to Article 109 D of the Treaty. the EHI is e n d ~ e d  

with legal personality. 
L 

13.2 In each of the Hember States the EHI: shall enjoy the most 

extensive legal capacity accorded to legal persons under their laws. It may 

in particular acquire or dispose of movable or imnovable property. recruit 

personnel and may be a party to legal proceedings. 

13.3 Disputes between the EHI, on the one hand. and its creditors. 

debtors or any other Person, on the other, s h d l  fall w i t h i n  the 

jurisdiction of the competent national courts. save where jurisdiction has 

been conferred upon the Court of Justice. 

Conunen t s 

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 EHI shall deliver opinions 
L 

and. under the conditions laid down in this Statute. make recoamnendations, 

take decisions and adopt guidelines wtiich shall be addressed to the 

national central banks. 

14.2 Opinions and reconnnendations shall have no binding force. 

14.3 In the context of Article 4 . 3 .  the Council of the EHI msy 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 sfiall apply in all respects to decisions taken by the ENI. 



Expenditure incurred in the performance of the tasks and 
L 

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 - FinFincial resources (Alternative B) 

15.1 The amount of capital of the EMi shall be decided by the 

Council of the EHI, acting by a qualified majority, to ensure that it is 

sufficient to generate the income deemed necessary to Cover the elpenditure 

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

15.2 The capital of the EKi 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 M. acting by a qualified majority, shall 

determine the form in &ich capital shall be paid up. 

15.4 The shares of the national central banks in the subscribed 

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

1 5 - 5  The Council of the EKi shall take all other measures necessary 

for the application of this hrticle. 

Coment s 

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 Comittee 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. 



Article 16 - Annual accounts and auditing 

16.1 The financial year shall be the calendar year. 
L 

16.2 The Council of the EHI: 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 EKi. The annual accounts shall 

be approved by the Council of the M. 

16.4 The annual accounts shall be audited by an independent externe1 

auditor appointed by the Council of the EHI. The provisions of -ticles 203 

and 206a of the Treaty shall not apply to the EHI- 

[ 16.5 A surplus of the EHI: shall be transferred in the follajing 

order : 

(a) an amount to be determined by the Council of the EHT shall be 

transferred to the general reserve £und of the EHI; 

(b) the remaining surplus shall be distributed to the shareholders 

of the EHI 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 £und of the M. A remaining shortfall shall 

be made good, by contributions from the national central banks. in 

proportion to their subscribed shares.] 

Comen t s 

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 EHI shall lay down the ,conditions of 

employment of the staff of the EHI. 

17.2 Disputes between the EMi and its staff may be brought before 

the Court of First Lnstance provided for in Article 168A of the Treaty 

*ich shall have jurisdiction. 

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 EHI shall be Open to reviar and interpretation 

by the Court of Justice under the conditions laid down 'for the legal 

control of the acts of C -ty institutions. The EMI may institute 

proceedings under the same conditions as C o d t y  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 

tlrticle 215 of the Treaty shall apply to damage or loss caused by the EKi 

or by its staff in the performance of their duties. 

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 lirnited 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 ENI. 



Article 19 - Professional secrecp 

19.1 Members of the Council of the ENI and the staff of the EHI 

shall be required. even after their duties have ceased. not to disclose 

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

19.2 Persons having access to data covered by specific secrecy 

Connmuiity legislation shall be subject to such legislation. 

Coment s 

Article 19 mirrors Article 38 of the draft Statute of the ESCB. 



Article 20 - Privileges and inmnuiities 

The Protocol on the privileges and immmities of the European 

Connmuiity shall apply to the M, the members of its Council and its staff 

to the extent necessary for the performance of the tasks of the EHI. 



Article 21 - Signatories 

The shall be legally committed vis-A-vis third parties by 
\ 

the signature of the President or the Vice President or by the signature of 

tM members of the staff of the who have been duly authorised by the 

President to sign on behalf of the EKi. 



Article 22 - Liquidßtion of the EKi 

22.1 Pursuant to Article 109G of the Treaty. the EKI shall go into 

liquidation on the establishment of the ECB. The liquidakion shall be 

terminated by the beginning of the final stage of FHU. 

22.2 The mechanism for the creation of ecus against gold and 

OS dollars as provided for by Ar-ticle 17 of the EHS Agreement shall be 

unwound by the first day of Stage Three of Dfü in accordance with the 

provisions of Article 20 of the said Agreement. 

22.3 Ai1 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 EKü. 

22.4 All remaining assets of the EKi 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 EKi sbll relinquish their office. [without prejudice to 

their contractual rights.] 

Comment s 

1. Articles 22.2 to 22.6 deal with the rules and procedures for 

the liquidation of the E341 which has to be tenninated 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 woulkl be necessary 

only if the President and Vice President were outside appointees. 



CFIAPTER IX - TRANSITIONAL PROVISIONS 

Article 43 - Transitional provisions for the Executive Board 

43.1 By way of derogation fromkticles 11.2 and 11.3. the Governors 

of the central banks of Hember States without derogations OE exemption 

status, instead of the Council of the ECB. shall be consulted d e n ,  in 

accordance uith 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 uith 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 Hember States uith 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. 

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 

appointrnent 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 preserve a 

"nurnerical 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 



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. L 



Article 44 - Establishment of the System and of the ECB 

Upon the appointment of the members of the Executive Board, the 

System and the ECB 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 EiiiJ. 

Coment s 

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. 



kticle 45 - Derogation to kticle 32 

45 -1 If, following the entry into Stage Three. the Council of the 

ECB. acting by qualified majority. decides t h t  the application of 

Article 32 results in significant changes in national central banks* 

relative income positions. the amount of income to be allocated pursuant to 

Article 32 s h l l  be reduced by a uniform percentage M c h  s h l l  not exceed 

[60][30]Z in the first financial year after the entry into Stage Three of 

EKü and wbich shall decrease by at least [20][10] percentage points in each 

subsequent financial year. 

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

financial years after the entry into Stage Three of EMU. 

* * *  
Coment s 

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 manoeuvre. however, would be limited 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 t ransitional arrangement ) . Second . upper 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 Conunittee 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 - Exchan~e of bank-notes in Community currencies 

Pollowing the irrevocable fixing of exchange sates. the Council 

of the ECB shall take the necessary rneasures to ensure khat bank-notes 

denominated in currencies with irrevocably fixed exchange rates are 

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

Coment s 

Article 46 mirrors the text of Article 16.2 which had been 

removed by the IGC, given its transitional nature. 



I f  a t  t h e  S tar t  o f  Stage Three some Member S t a t e s  w i l l  have 

derogations o r  an exemption s t a t u s .  i t  w i l l  be necessary  C O  deal w i th  t h i s  

s i  t ua t ion  i n  t h e  t rans i t i ona l  provisions.  The followinj? A l t e r n a t i v e s  are  

presen t ed :  

(on  pages 6-10] e s t a b l i s h e s  a  new d e l i b e r a t i n g  body - the  

Assembly - i n  which a l l  Comuni t y  cen t ra l  banks par t i c ipa te .  

(on  pages 11-14) d i f f e r e n t i a t e s  between cen t ra l  banks and 

Member S t a t e s  with and w i  thout deroga t i o n s  o r  exemption s t a t u s  

on the  bas is  o f  t h e i r  separate monetary pol icy  

r e s p o n s i b i l i  t i e s .  

(on  pages 15-17) presents  an a t tempt  by t h e  Chairman o f  t h e  

A l t e r n a t e s  fo r  a  comprornise between A l t e r n a t i v e s  A  and B .  



ALTERKATIXE A - ARTICLES 47, 48 AND 48a 

Article 47 - Applicability of the Statute L 

47 -1 If , pursuant to Article 109G of the Treaty, Member States have 

been granted derogations or exemption status (called hereafter 'Hember 

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 kticle 21.11 and Articles 48 and 49, the provisions 

of this Statute shall be solely applicable to, and w i t h . Ü t  the territory of, 

the Hember States without derogations or exemption status, as well as to 

their respective central banks and national authorities. [Save for 

Article 21.1.1 the functions and povers conferred under their respective 

national legislation upon the central banks of Hember 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(5) 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. 

Cormnent s 

1. Article 47.2 rnakes 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 Comunity 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 Hernber States with derogations or an exemption 

status, it is aede clear that the bank-notes issued by the hECB andlor the 

central banks of Member States without derogations and exemption status 

would not be legal tender in the rest of the Comunity. Likewise. the 

powers conferred upon the ECB by virtue of Articles 19 and 22 would not 

extend to the territories of Hember States with derogations or exemption 

s tatus . 
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 Mernber 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 (5) 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 Hember States with 

dero~ations or exemption status 

L 

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 Hember States w i t h  

derogations or exemption status. 

48.2 The Assembly shall, in particular: 

- strengthen the CO-operation between the ECB and the central 

banks of Hember States with derogations or exemption status; 

- promote the CO-ordination of the monetary policies witbin the 
Conmnrnity with the aim of ensuring price stability; 

- mersee the functioning of the European Honetary System in 

accordance with Article 49; 

- make the necessary preparations for the irrevocable firing of 

the exchange rates of the currencies of Hember 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 shll be abolished d e n  all derogations or 

eremptions have been abrogated by the Council in accordance with 

Article 109G (2) and (7). 

Commen t s 

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 0f the ECB 

48a.l A central bank of a Member State vhose derogations or exemption 
L 

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 shll pay up its subscribed share to the Same 

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

48a.2 Ln addition to the payment to be made in accordance with 

Article 48a.l. the central bank concerned shall contribute to the reserves 

of the ECB. to those provisions equivalent to reserves. and to the amount 

still to be appropriated to the reserves and provisions corresponding to 

the balance of the profit and loss account as st 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. 

Commen t s 

If Alternative A were to be adopted. it would be necessary to 

add a special Article governing the capital payment of latecomers. 

Article 48a.l rnakes 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 

un justif ied advantage f rom 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 
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ALTERNATIVE B - ARTICLES 47 AND 48 

A r t i c l e  47 - A p p l i c a b i l i t y  of the S t a t u t e  I 

47.1 I f  . pursuant t o  Ar t i c l e  109G of t h e  Trea ty ,  Member S t a t e s  h v e  

been g ran ted  derogat ions  o r  exemption s t a t u s  ( c a l l e d  h e r e a f t e r  'Hember 

S t a t e s  w i t h  derogat ions  o r  exemption s t a t u s ' ) ,  t h i s  S t a t u t e  s h l l  apply 

w i t h i n  t h e  limits and under the condit ions s p e c i f i e d  h e r e a f t e r  f o r  a s  long 

a s  such de roga t ions  o r  exemptions remriip i n  f o r c e .  

47.2 By way of derogat ion from A r t i c l e  10.2. t h e  Governors of t he  

c e n t r a l  banks of  Hember S t a t e s  w i t h  derogat ions  o r  exemption s t a t u s  s h l l  

have no r i g h t  t o  vote  on mat te rs  r e fe r r ed  t o  i n  A r t i c l e s  4.3. 12.1, second 

sentence  and 26.2. I n  Ar t i c l e s  2.2, 3. 4.3 and 12.1 ' C o d t y '  s h a l l  reed 

a s  ' t he  group of Hember S t a t e s  without derogat ions  o r  exemption s t a tus ' .  

47.3 The provisions of t h i s  S t a t u t e  a s  w e l l  a s  measures and 

d e c i s i o n s  t aken  by the  Council of t he  ECB and t h e  Executive Board shall be 

wi thout  p r e j u d i c e  t o  the  r i g h t  of Member S t a t e s  w i t h  derogat ions  o r  

exemption s t a t u s  t o  fonmilate  and implement t h e i r  own monetary pol icy.  

A r t i c l e s  16 and 19 s h a l l  no t  apply t o  t h e  t e r r i t o r i e s  of t h e  Hember S t a t e s  

w i t h  d e r o g a t i o n s  o r  exemption s t a t u s .  

47.4 The consol idated f inanc ia l  Statements  of t h e  System r e f e r r e d  t o  

i n  A r t i c l e  15.5 and the  consol idated balance s h e e t  of t h e  System re fe r r ed  

t o  i n  A r t i c l e  26.3 s h a l l  be drawn up f o r  t h e  ECB and t h e  c e n t r a l  banks of 

Hember S t a t e s  wi thout  derogat ions o r  exemption s t a t u s .  

47-5 A r t i c l e s  26.3. 30. 31. 32 and 33 s h a l l  no t  be a p p l i c a b l e  t o  the  

c e n t r a l  banks of Hember S t a t e s  wi th  derogat ions  o r  exemption s t a t u s .  Ln 

A r t i c l e s  30, 32 and 33 t he  term 'subscribed s h a r e s '  s h a l l  read 'shares  

subscr ibed  by t h e  c e n t r a l  banks of Hember S t a t e s  wi thou t  derogat ions  o r  an 

exemption s t a t u s ' .  

47.6 Shares  i n  t h e  c a p i t a l  of t he  ECB subscr ibed  by c e n t r a l  banks of 

Hember S t a t e s  w i t h  derogat ions o r  exemption s t a t u s  shall be reanmerated a t  

a r a t e  of i n t e r e s t  wbich s h a l l  be determined by t h e  Council  of t he  ECB 

a c t i n g  by q u a l i f i e d  major i ty  i n  accordance w i t h  t h e  procedure described i n  

A r t i c l e  10.3. 

47.7 For dec i s ions  t o  be taken under A r t i c l e s  30. 32 and 33. votes  

i n  t h e  Council  of t h e  ECB s h a l l  be weighted. by way of derogat ion  from 



A r t i c l e  10.3, a c c o r d i n g  t o  t h e  s h a r e s  in t h e  c a p i t a l  o f  t h e  ECB subscr ibed  

by t h e  c e n t r a l  banks of Hember S t a t e s  w i t h o u t  d e r o g a t i o n s  o r  a n  exemption 

s t a t u s .  I n  this c a s e ,  a  d e c i s i o n  by a  q u a l i f i e d  m a j o r i t y  s h a l l  be approved 

if t h e  v o t e s  c a s t  i n  favour  r e p r e s e n t  a t  l e a s t  [-.I2 o f  t h e  c a p i t a l  o f  t h e  

ECB s u b s c r i b e d  by t h e  c e n t r a l  banks of  t h e  Hember S t a t e s  w i t h o u t  

d e r o g a t i o n s  o r  exemption s t a t u s .  

A l t e r n a t i v e  B s t a r t s  from t h e  assumption t h a t  t h e  S t a t u t e  i s  i n  

p r i n c i p l e  a p p l i c a b l e  t o  t h e  c e n t r a l  banks of Member S t a t e s  w i t h  d e r o g a t i o n s  

o r  exemption s t a t u s .  However. i t  d i f f e r e n t i a t e s  between c e n t r a l  banks o f  

Member S t a t e s  w i t h  and wi thou t  d e r o g a t i o n s  o r  exemption s t a t u s  on t h e  b a s i s  

of t h e i r  d i f f e r e n t  monetary p o l i c y  r e s p o n s i b i l i t i e s .  On t h e  one hand,  

A r t i c l e  4 7 . 2  e x c l u d e s  t h e  c e n t r a l  banks of Member S t a t e s  w i t h  d e r o g a t i o n s  

o r  exemption s t a t u s  from d e c i s i o n s  t o  be taken on t h e  c e n t r a l i s e d  monetary 

and exchange r a t e  p o l i c y  ( A r t i c l e s  4 . 3  and 1 2 . 1 .  second s e n t e n c e ) .  On t h e  

o t h e r  hand. A r t i c l e  4 7 . 3  ensures  t h a t  t h e  r i g h t  of  t h e s e  c e n t r a l  banks t o  

f o r m u l a t e  t h e i r  ovn monetary p o l i c y  should n o t  be r e s t r i c t e d  and 

A r t i c l e  4 7 . 5  makes i n a p p l i c a b l e  a l l  those  p r o v i s i o n s  which would be 

i n c o m p a t i b l e  w i t h  t h e  conduct of a  s e p a r a t e  exchange r a t e  p o l i c y .  namely 

A r t i c l e s  30 and 3 1 .  Furtherrnore.  i n  l i n e  w i t h  t h i s  p r i n c i p l e ,  t h e  monetary 

income of c e n t r a l  banks of Member S t a t e s  w i t h  d e r o g a t i o n s  o r  exemption 

s t a t u s  would be exc luded  from t h e  mechanism f o r  t h e  a l l o c a t i o n  of income 

( A r t i c l e  3 2 )  and t h e i r  a s s e t s  and l i a b i l i t i e s  would n o t  be inc luded  i n  t h e  

c o n s o l i d a t e d  f i n a n c i a l  Sta tements  of t h e  System. 

I n  accordance  w i t h  A r t i c l e  4 7 . 5 .  t h e  s h a r e s  i n  t h e  c a p i t a l  of  

t h e  ECB which have been subscr ibed  by c e n t r a l  banks o f  Member S t a t e s  w i t h  

d e r o g a t i o n s  o r  exemption s t a t u s  would n o t  c a r r y  t h e  r i g h t  t o  p a r t i c i p a t e  i n  

t h e  d i s t r i b u t i o n  o f  t h e  ECB's n e t  p r o f i t s  n o r  would i t  c a r r y  a n  o b l i g a t i o n  

t o  Cover p o s s i b l e  s h o r t f a l l s .  I n s t e a d  i t  would be remunerated a t  a  r a t e  

determined by t h e  Counci l  of t h e  ECB ( A r t i c l e  4 7 . 6 ) .  This  p r o v i s i o n  

r e f l e c t s  t h e  c o n s i d e r a t i o n  t h a t  t h e  c e n t r a l  banks of  Member S t a t e s  w i t h  

d e r o g a t i o n s  o r  exemption s t a t u s  should n o t  p a r t i c i p a t e  i n  t h e  f i n a n c i a l  

consequences  o f  t h e  s i n g l e  monetary and exchange r a t e  p o l i c y .  



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 4 7 . 7 ,  this would not ppply to those 

areas in which these central banks would not participate (Articles 30. 32 

and 33). Articie 4 7 . 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 Hember States with 

derogntions or exemption status 

L 

The ECB and the central banks of Hember States with derogations 

or exemption status shall CO-operate closely, without prejudice to their 

respective monetary policy responsibilities, with a v i w  to: 

- promoting the CO-ordination of monetary policies within the 

Conmninity with a view to ensuring price stability; 

- overseeing the functioning of the European Honetary 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. 

Coment s 

Articie 48 of Alternative B follows closely the text of 

Article 48.2 in Alternative A. 



ALTERNATIVE C - ARTICLES 47 AND 48 

Article 47 - ~pplicability 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 B y  way of derogation from Article 10.1, the Council of the ECB 

shall meet either with full participation or in restricted sessions 

excluding the presence of the Governors of the Central Banks of the Hember 

States with derogations or exemption status. 

The Council of the ECB shall meet vith full participation d e n  

deliberating and voting an 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 sha11 meet in restricted sessions d e n  

deliberating and voting on all other matters referred to in this Statute. 

The Governors of the central banks of Member States with derogations 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 vithin 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 vith 

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 Hember 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 Hernber States with 



derogations or exemption status shall not be restricted or extended by 

virtue of this Statute. 

4 7 . 5  e 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. 

Comment s 

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

of Member States with derogations or exemption status could not be 

considered rnembers 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 Comunity 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 3 3  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 E S C B  by the Start of Stage 

Three. 

3. For brackets in Article 4 7 . 4  see coments on Article 4 7 . 2  in 

Alternative A .  



Article 48 - Deferred subscription to the capital of the ECB 

The text of this Article w u l d  be identical to that of 

Article 48a in Alternative A. L 

If under this compromise proposal the notion of paid-up capital 

subscriptions (see coment 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 Honetary System 

49.1 With effect from the entry into Stage Three of EMü, the ECB 

shall become a party to the Agreement of 13th thrch 19>9 between the 

central banks of the Hember States of the European Economic Connminity 

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 Hember States of the European Economic Conmninity. and to any 

subsequent agreement between the national central banks amending or 

superseding the aforementioned agreements. The ECB shall replace the 

central banks of the Hember States without derogation or exemption status. 

The rights and obligations of these central banks under the aforementioned 

Agreements vis-8-vis the central banks of Hember 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 

Hember States without derogation or exemption status resulting from the 

aforementioned Agreements shall lapse with effect from the entry into Stage 

Three of W. 

49.2 The ECB shall perform. to the extent necessary, all functions 

and tasks which were carried out by the Pil. before its liquidation. in the 

framework of the PLS. 

49.3 To the extent necessary for the smooth functioning of the 

European Honetary System. the ECB and the central banks of Hember 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. 

Article 49 is based on the assumption that the EMS will 

continue in Stage Three as n 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 

theref ore reques ts 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 

rnechanisms. would be taken over by the ECB (Article 4 9 . 2 ) .  

Article 4 9 . 3  reflects the need to alter certain mechanisms of 

the EMS in the light 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. 




