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GOMITZ LI COOPER..TION ECONOMIQUZ SUROPEENNE
ECLaRATION TAITD 4 Le (BNICT U €O ITZ EC:CUTIF DU 3I JUILLET 1947
PAR L DELECU- DE Li BELGI‘UE, LU NOL. DE L& BELGISUE, DU
LUZEN0URG 3T DES PLYS-BAS

D L T -

l,- Lo Comité do Cooperation reconnailt que peur évitor que

los &chang.s commerciaux intcr-curopéens ne soient entravés

par fus Aifficultes dans les paicuents entre les pays d!IZuropc

qui »norticipent o la Confcrunce- pour fovoriser le développement i
de le productlon eurcplennc ¢t cncourager les Etets curopéens a

slaicder cux-mmes, réduisant ainsi 1'1mportance de l'ailde qui

devra Ctrc demiandce aux Etats-Unis, il cst souhajitable dlappliqucr 1
cws 2ccerds curoptcens sur lcs paiements un ryrlma plus libéral, ¢

2,- Paur orriver 4 co résultat, l'intention des pays participant E
4 lo Confércnee es8t, on ce qui concerne les besoins courants, de
rendrc lcur monnaie convcrtlble cn monnaie des gutrcs pays partiei-
p«nta, ct, ¢n ce qui concernc cgalecuent les besoins courants, de
rendre cette monmaie convertible en or ou en dellars des Etats~
Unic aussitdt que, dans choque cas, la situation le perme ttra,

Je= Loa conditions préalcbles cssonrticlles & rigliser sont les
suivantes : !

a) que chacun des psys participants prenne lcs mesures do |
carac tecre intérieur néccssaires i %

b) que les Btats-~Unis apportent unc aide oppropriée,

.~ Ic Comité cstimc souhaitable, & titre de megurc initiale =t
immsdlatc, dloxamincr de quelle maniurc il y aurait lieu de
reviser lcs accords actucls sur lecs palements, dans les cas el il
cepviendrait de lo feire, de mani€rg 4 les mctire en harmonie avee
‘la politique inquuue ci-dessus,

5.- Lo Comit¢ de Cooperation souligne lc vAlc important qve e

Fonds :lonctoire Internationel scraLt en mesure de jouer en appor-
tant awr peys ses avis en matisre de¢ mesures e réforme mondtaire
ct dlascouplissement prosressif du régime dcs accords de paicment
inter~curopécns,
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Co= Lo Comite de Cooptration demande ou Gomitu oxdoutif de
charger wn comitu {inancier de faire vapport sur los mesures
pratiques qu'il estimors noccssaires de prendre en vue dlate
tindre les objeotifs indiquos ei=dossus.

G‘th&h PQ{I&\IS
Paxis 2
e N Jwillet 1947,
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 The

‘ weldwe thaﬂogntim of Belgivm, the Netherlands and Luxeomburg agmtlx

, ® op ortunity eveated by the saggastion of Searetary of State
Conntrios ans simytaneiiie o oanLs So-spartion amoncet Curopenn
| - u ® nresent %o the U omm t oxe=

tent of nid from the UsSs would be required im order to plage the ocono=

my of “urone, onoe more, on a sound foobinge They are convinged that the

Lurther »upro ceovera i ™ ,
Amerlosn M&m p.‘!.m on axtends, the less net reguirementa for

. Although the time limite sot dof the iaris Conferemce de not
allow for a more somplete ecordination of the ecconomies of the rartie
sipating oounteien,; they also held the view thet 1t ic poseible to
ashlove, st thier estage or soon thersafter, scnalderedle progrems in
the extsneion of interesFuropesn trade by i&bcwlizm the existing monse
tary spreements undey whieh, at present, the msans of peyment for this
trade murt b found,

The ehisf 41ffieulty of Hurops mowadays sonsists of the shortage
of & mvrrency rocantable to sll esuntries conearned., He eountry oan
afford to hald the surreney of one of iks “uropsen rartners heyond a
ssrtnin amount Beeaure in fasot, Lif meb legally, this surrensy would be
bioakad, There is, therefore, ne pospibility Lo arefite o2n eXport surw
plue of any importanges; bogeume the ewrpaney paid by the importing
gountey in exebange for the goods vesaived, cannot be sront, Tn-ofar ap
gomo "wiropsan sovmtries sve ned willing o emport om @redis, and very

fow countries gre in & position to do s0 G0 &n spyrealable axtent, et

and imnort surpluses have to bo aveided, This mean: that the hilsbtere
trade apreoments ymet inveriably sim &t equilibrium betweesn sorvices
periared and pepvicer received snd it should be well wndorstood that the
1ovel at which this esquilibrium has te be established s dotormined by
the wesker of the two pariners econtsimed, Yhen exportable surpluses de
indsed avise, bilateralism smotheyr any further development of imter=
Ewropesn tradey S ‘ ‘

An important at:f towardr & bobtier state of affaire would be taken

4¢ tre uroposn eountries congerned could soe it to vegort to muliilaw
teral inctond of bilateral paymentsagrosmente. This wonld msan that
Pwropssn eurrensies would once more besems lalerchangeabie and that aly
gouniry whish showed an oxporisur-lus in one and an import surplu- in
anothoy Aivestien we:ld then obiain payment whioh i¥ would net receive
othoruine, This steopy however, iudisponsable though it may be, eannot
Pe teken by Furope om Ate own aceolds TV furcpitn gouniry might be
reveded Ho rossive mmy Mropedn ourrenoy in exohange for ite emports
gt svidontly thay would net bo in e pusiilon £o do mo to an wnlimited
exiont, f a maltilateral sohome eould be institubted by the eeuntries

taking #»art in thi eonflavence and hy any other sount whieh might like e

to adhere to it, oo an imporctent "uropean sffort Lo help itself in the
Piret rinee, & sondition ing gua non would be that American aid be
mede evallable. This aid wonld guarantes, along certain prinsinles to

Be Aotomrinad, the conversion of excedents avising im this mnitilatera}

ayrangement of rayments inbto geld or doliarse

The ultimate sim is to make nll ourrensies of the vartieipating
sountwiop transforablas from ons Turo sen Gurrendy :nte the other and
to make them alwe convertidle inte dollars. The ashieveomont of the

»
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latter aim is only possible when, throug the aid from ths United
States the belenses of puyments of the eountries conesrnod ns longer
bresent defieite « o prosess vhich imevitable renuires times

The present plan 18 to Lo geen as a firet but Important step inte
that direotion, As soom au 4% 1o im oporation, the partieipating coun=
dountries will be able %o pvomote hoth thei. exsort and thsir import
treder with the other “uvepssn oounbtries without having to limit the
trads with eagh sountry to the presemt low ceilisg. In the overall
positlion between tho Puropesn sountries, some will Lend to become
net deobtore of the othewe Balonging to the grovps wheres: tha others
will bocome net ereditors, The Aatie? countries will then reseive from
the former myﬂu in hard ourreney for the proourement of whieh the
dablor acuntyies would, for the time being smd up to en extent te be |
dotormined, have $o vely on Americsn helps This papt.onler help would |
thun . cover the net deficits of intere uropsan tiude whish, in iteelf,
would he expunded eonsiderably above the present levels. The ereditor
sountries in the intereduropesn trade would use Lbe herd currency S0
received,; for their current needs whieh they would have to esver in
sueh surrency. In ether wurds; those ameunts which firet had been
plaged at the disposal of the “uropean gsountries aos ome fowvm of
Amprigon aid would help foustering imtereturopean trade in the firet,
pisce and would evemturlly sdrve to make purshases outsids Durope.

 As en fmportant vesult tovards the restoration of more normal Come

dition the owrremey restviections now existing in almost all Furepsan
gountrias eould be relawmed to a considoradls extent inm the intere

Faropesn tvade, and, be it more gradually, in the trade with countries
cutslids “uropes Lvenbuelly the totsl removal of exchange restriecbioms
eould be envisaged by the partieipating sountries. Im this way, the
liquidetion of exehange vestriotions contemplated im the Bretton

Woods fgreement would come within the steps of prastisal veslisation
and the Eretton Woeds institukion would be able te play the wrole they
have baon sveated fors 3 N CLon

In eonjumeotion with thiv aid which the Fuvopsan sountrics will
gmnt each other and vecelve fyem the United Btatss, it is of
inportance that they take ap.ropriate measures in o®dsr o webleve
stables finenelal squilibrium. On the one hand outsido assistante would
be nocessery to meke suoessinl the effowts undertaken by warious
sountries, t0 resiove their internal mwonetary situations On the othep

g

hand, euch outside assistasge would be worthless 4f intarnal inflsation

yould be ailoved te develops The Sonserted vesults of outside help and

internsl anti-inflationary messurss might well form the only mesns of

putting “urepe basck to mormal. Laek of consert in thess fio
eolve mothing and would only eauss gsoliapse as seon a» m‘:’ﬁ:&i‘;ﬁ‘
- help (vhich & early eamnod go un indefinitely) wers withdvewn,

In view of the sonsiderations emuneisted above the de) i B
e LR g e T T et o g o
- ut. at presant to the Comaibi
be adopted, oy \ the Comaitise of Ghap@catim’

Paris,30th July 1947,
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1.

e Comittee of Co-operation reco_nises that,

in order
to prevent duropean trade heiny hlﬁdorcd by dlfllcultluu of
nagnaﬂt between the varticipating countries

of Buropec and
hus to p»romotes Furopean nroduction and self-help and so to
reduce the spunt of aid to be sou _ht from the U,S.A., it is
desirablo te liberalisc Europcan payments arrean_enents,

2. In orcder to achieve this objective, it i3 the
of the particivating countries to make thei:
vertible Jor current reguirenents
participatin, countrics and
tible for currant requiremcy
soon,

intention
curreincics con-
iato currcncies of other
to make thelr currencics conver-
nts into 0ld or U,.S, dollars as
in oach casc,as conditions malin this possidle,
The cssontial preliminary condition

P

are 1i-

c
4

(a) that each participating country should take the
neccssary internal meapures

(b)) that adequate aid is rcceived from the United States
. As a Tircst

imsediate stop the Committeo recommends that
existin_ pavments agroements should, in apovropriate cases, be
roeviewod in ordor to adant them to

tho pelicics sct oubt above,
9 Tho Committoe of Co-oporation draw attontion to the
important part which tho International Yonetary Fund should Mo
able teo nlav in advising countrios on rioasuros of monotary
reforr: and the »Hrogrossive liberalisation of
payments arran_cmonts,

inser-iunropean

5. he Cormitboo of Co-oworation o
to instruct a

o

raka the Txecutivo Committoe
inancial Cormitbtoe to report what practical
steps are nocossary in order to achlicve the
purposcs,

avove-mentioncd

GRAVD PALAIS
Paris,

31st July, 19L7




