2YMBOYAIO
THXZ EYPQMAIKHZ ENQZHX

AHAQZH TQN APXHITQN KPATQN KAI KYBEPNHZEQN THZ ZONHX TOY EYPQ
KAI TON GEZMIKQN OPIANQN THX EE

EmiBeBaiwvoupe €K vEou Tn dEGUELCN POG LTEP TOU ELPW, KOBWCE Kal 0TI Ba KataBaAovpe KABe
avoyKaio mpooTdBela TTPOKEIPEVOL va SIACQOAITOEL N XPNUATOOIKOVOUIKY) OTABEPOTNTA TNG
€uPW{WVNC 0To GUVOAG TNG KABWC KOl TV KPOTWV PEAWV TNC. EmavaAaufBavoupe emiong ot
€lUa0TE AMOPACIOUEVOL VO EVIOXUGOUUE TN GUYKAIOT), TNV AVTAYWVIOTIKOTNTO Kal T dloKUBEPVNON
EVTOC TNE {WvNE TOL ELPW. ATO TIC OTOPXEC TNC KPIoNC Tou dnUOaCIou XpEoug, EAN@Onaav
ONUAVTIKA JETPO PE 0TOXO TN otabepomoinan tng {wvng ToU VP, TN HETOPPEUBUICT TWV KAVOVWY
KOl TNV EKTTOVNON VEWV EPYOAEiwY aTtaBepomoinanc. H avakapyn atnv {wvn Tou EVPW OKOAOUBEI
IKAVOTIOINTIKOUC pUBPONE Kal TO EVPw OTNPICETOL GE LYIN PACIKA OIKOVOUIKA HEYEDN. AAAG ol
TIPOKANCEIC TIOU TTOPoLaIAdovTal UTIOYPAUUICOUY TNV avAyKn yia JETPO PEYAAUTEPNG EMPEAEINC.

ZrUEPA, CUHEWVNOAUE GOOV aEOPA To OKOAOLBO UETPO:

EMGda:

1 Emkpotolue T YETPA IOV EAAPE N EAMNVIKI KUBEPVNON WE OTOXO TN oTaBepomnoinan Twv
ONUOCIWV OIKOVOUIK®V Kal TN METAPPUBUION TN 0IKOVOUIOG, KOBWE Kal T vEa dEaun
HETPWV, CLUTIEPIAOPBavVOUEVNG TNE IBIWTIKOTIOINGNG, N onoia BeamicBnke mpoo@ata amd 10
EAMNVIKO KotvoBoUAIo. EipOKeITal yio TPWToQaveic, 0AAG avayKaieg TPooTdbeleg
TIPOKEIUEVOU VO ETTAVEABEL N EAMANVIKI] OIKOVOUia 0€ BICIUN TIOPEIA OIKOVOUIKIC AVATTUENC.
JUVEIdNTOMOIOVUE TIC TPOCTIABEIEC IOV AMAITOUV TA PETPA TTPOCAPHOYIC YIO TOUC EAANVEC
TIOAITEC Kol gipaoTe BEPRatot OTI 01 Buaieg AUTEG Eival AVAYKAIEC y1O TNV OIKOVOUIKI) QVAKOUYN
Kal 6o gUPBAAOLY 0T PEAAOVTIKA OTABEPOTNTA Kal EuNEPIa TNE XwPaC.

El,



ZUMQWVOULHE VO 0TNPIEouE Eva VED TTPOYPOUKA Yia TNV EAAGda Kal, ano kotvol e 1o ANT
Kal TNV €BEAOVTIKN) GUUBOAR TOU ISIWTIKOU TOMEX, VA KOADWOURE TANPWE TO XPNUATOdOTIKO
ENEIPUa. H oLVoAIKN emionun xpnuUatodotnaon eKTiydTal 0TI Ba avéABel o 109 O10. Evpw.
To mpoypaupa auTto Ba oxedlacbei, KUPIw e XAUNAGTEPO ETITOKIO KOl PEYOAUTEPEC
npoBeapiec ANEew, WOTE VO BEATIOCEL AMOQACIOTIKA T BIOCIPOTNTA TOU XPEOUC KOl TIC
duvaTtoTNTEG avaxpnuotoddtnong e EANGdac. Kaiovupe 1o ANT va cuvexioel va
OLVEICQEPEL OTN XPNHUOTOdATNON TOU VEOU EAANVIKOU TIPOYPAUHaTOC. QC UECO
XPNHUOTOO0TNONC GKOTIEVOUKE VO XPNOIKOTIOIGoLKE T0 Evpwnaiko Tapeio
XpNUaTomoTwTIKAG Ztabepotntag (EESE) yia tnv €MOpEVN eKTapicuan. Oa
TIOPOKOAOUBIOOUUE €K TOU GUVEYYUC TNV QLCTNEN LAOTIOINGN TOL TPOYPAUHOTOC e Baon
TOKTIKN a&loAoynaon amnd tnv Emtponn o€ cuvepyaaia pe v EKT kai to ANT.

ATo@acioape va eMIUNKOVOUUE TNV TPoBeapio ANEEwg TwV HEANOVTIKWVY daveiwv Tou EEJE
Tpog TNV EANGOQ KATA TO PEYIOTO 6uVATO JIACTNO amo Ta IoXVovTa 7,5 €T 0€ TOUAAXIOTOV
15 €1 kot o€ 30 £ KAT’ aVWTATO OPI0 e TEPindo xapitog 10 eTwv. ZT0 MANICI0 aUTO, Ba
€€aoQaAioOLPE TNV KATOAANAN TTAPAKOAOUBNGT TOU TIPOYPAMUATOG. ©a TOPACXOUKE dAveld
Tou EEJE pe emitokia davelopol 1600UVOpa E TO ETITOKIA TOL Mnxaviopou yia T otipIgn
TOU 100{VYiov TANPWHV (€T TOL mapovTog Tep. 3,5%), WOTE VO TANGIOCOUUE TO KOOTOG
Xpnuatodotnong Tov EEJE, xwpic va KOTEABOUPE KATW amd ouTo. ATOQOCicauE emionc va
TOPOTEIVOUUE GNUOVTIKA TIG TTPoBeapieg ANEEWC TOL LTTAPXOVTOC EAANVIKOU Unxaviauou. H
TPWTOROVAIa auTr) B CUVOSEVETOL ATO PUNXAVIOMO IOV dIACPAAILEL KATAAANAX KivnTpa yia
TNV EKTEAEDT TOL TIPOYPAPHATOC.

ZnTo0uE TNV LAOTIOINGN P10 GUVOAIKIC OTPOTNYIKNC OIKOVOUIKNC HeyEBuvang Kal
enevdLoEWY oTnv EANGOO. EmiKpoToOuE TNV and@aacn tng EMITponrc va GUOTAGCEL EIOIK)
opdoda n omoia Ba cuVEPYOOBEL PE TIC EAANVIKEC OPXEC TIPOKEIMEVOU VO OI0XETELBOLV 01 TTOPOI
TV O1apPOPWTIKWV TAPEIWY TPOC TNV AVTAYWVICTIKOTNTA KOl TNV OIKOVOMIKI HeyEBuvan,
dnuiovpyia BEgewv epyaaiag Kal TNV KaTdpTion. Oa KIVNTOTOINGOUHE TOPOLE Kal BEGUOUC
¢ EE, 6nwg n ETEM, mpog Tov 0KOTO aUTO Kal Ba 0wo0ouUE VEX wBNan aTnv EANNVIKI)
olkovopia. Ta KpATn WEAN Kal n Emtpont| Ba KivnTomoloouy auécw GAOULE TOUG
AMOPAITNTOULE TTOPOUC TPOKEIUEVOL VO TTAPACYOUV EKTOKTN TEXVIKN Bor0gla atnv EAAGda yia
V0 UAOTIOINOEL TIC JeTappuBpioelc tng. H Emitponr 6a umoBAaAel €kBean yia T OXETIKA
TPo0d0o Tov OKTWRpIO.

O XPNUOTOTICTWTIKOC TOPENC EXEL €MIOEIEEL TPOBULUIa va UTTIOCTNPIEEL TNV EANGDQ EBEAOVTIKA
alomolwvtog d1AQoPEC dLUVATATNTEC TIPOC TTEPAITEPW EVIOXUAN TNG YEVIKNC Blwoluotntac. H
Kabopr) oLVEICPOPA TOU 1IBIWTIKOL TOPE eKTIPATOL o€ 37 O10. vpwl H MOTWTIKN gvioxuon
Ba mopooxebei yia va aTnpi&el TV MOIGTNTA TNC TAPOXIC ATQAAEINC TTPOKEIEVOU VO
KOTOAOTEL duvOTr) N MEPAITEPW XPrON TNG YIO TNV TPOCSRACN TwV EAANVIKWVY TPATE(WV OTIC
npdéelc e€ac@dAiong pevotoTNTaC ToL EvpwaouaTtiuatog. Ev avdykn Ba mapaoyouue
EMOPKEIC TOPOULC YIa TNV OVOKEPOANIOTIOINGN TWV EAANVIKWVY TPOTE(WV.

AapBavopévou umoyn Tou KAOTOUC TG MIOTWTIKNC Evioxuang yia tnv mepiodo 2011-2014.
EmmAgov, éva mpoypappa Emovayopdc Tou XpEouc Ba auvelo@épel Kata 12,6 d10. VPW, HE
anoTEAETHa TO 0UVOAO va avépxetal ae 50 d10. eupw. Ela tnv mepiodo 2011-2019 n GUVOAIKN
Kabopr) GUPPOAR OMO TN GUPPETOXT TOU 1JIWTIKOL TOopEN eKTIUATAL o€ 106 d10. EVPW.

2
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6.

7.

‘Ogov aQopd TN YEVIKN TPOCEYYIOH HOC Y10 T GUUMETOXT TOU IOIWTIKOL TOPEN 0TV
eupwlwvn, EMIBVPOVHE VO KATAGTACOUUE OQEC OTI N EPIMTwanN TNG EANGdAC amalTei pia
AOGN €KTOKTOU KOl POVASIKOUD XapOKTrPa.

OAeC o1 AAANEG XWPEC TNE EVPWIWVNE EMAVOAAUBAVOULV ETIICAHPWE TNV aKPAdaVTN
AMOQOCIOTIKOTNTA TOUC VO TIUOOLV TARPWC TNV OIKEIO KPATIKI UTIOYPOQr) TOUE, KABWE Kal
OAEC TIC OEGUEDTEIC TOUC VIO PIOCIPEC dNUOCIOVOUIKEC GUVBNKEC KOt d10POPWTIKEC
petappubpuioelg. Or apxnyoi Kpatwv Kal KuBepvroewy T {wvng Tou EVpw LTTOOTNPI(oLY
TARPWC TNV OMOPACICTIKOTNTA QUTH, KABwE N a&lomaoTio OAwV Twv KPOTIKWY LUTIOYPOPOV
TOUG CUVIOTA OUCIOCTIKO OTOIXEIO yia TNV EEA0QAAICT XPNUATOOIKOVOUIKIC 0TABEPOTNTOC
0T0 GUVOAO TNE EVPWIWVNC.

EpyoAeia otobepomnoinonc:

8.

Mpokelpévou va BeATInBEL N anoteAeopaTIKOTNTA ToLU EESE Kal Tou EMZ Kat va
AVTIYETWTIOTEL EVOEXOUEVOC KivOUVOC EEAMAWAONG TNG KPIioN¢, GUPPWVOUHE va auénoei n
gVEAICia Toug pe EMPBOAN KATAAANAWY TPOUTOBETEWY, WATE VO £XOLV TN dLVOTOTNTO:

va dpouv BAacel TPOANTTIKOL TPOYPAUMATOC:

VO XPNUOTOd0TOUV TNV OVOKEPAAQIOTIOINGN XPNMOTOTICTWTIKWY IOPUUATWV HETW TNG
Xoprynong daveiwv o€ KUBEPVNOEIC, METAED AAAWY KOl € XWPEC TIOU dEV LTIAYOVTOL OE

TpOypauua:-

va apeppaivel oTig deutepeovaeC ayopéC Baael avaAuvang e EKT mou avayvwpilel
TNV OMapén €EQPETIKWY TEPICTACEWY TN XPNUOTOTIOTWTIKA ayopd Kal KIvAuvwy yio
N dNUOCIOVOMIKI) 0TOBEPOTNTA Kal BACEL amoO@aonC e apolfaia cuPEWVIa Twv
KPOTWV PEAWV Tou EESE/EMEZ, mpoKeluévou va amo@evxdei n e€dmAwan ¢ Kpiong.

©a dPOUOAOYNGOULE TIC AVAYKOIEC dIAOIKOTIES YIa TNV EQAPHUOYN TWV ATOPACEWV OUTWVY TO
OUVTOUOTEPO dLVATOV.

Kartd mepintwan, 0a 1ebei ag epapuoyr) cup@wvia TaPoxng 0oPAAEIN 00TWC WATE Va
KOAOTITETOL O KivOUVOC TIOU TIPOKUTTEL Y10 T KPATN PEAN TN eupwlvng amd TIC EYYUNOEIQ
TOUC Tipo¢ 10 EEJE.

AnpoalovopiKr) e€uyiavan kat peyebuvan atn {wvn ToU EVPW:

10.

EipooTe amo@acoIoPEVOL VO GUVEXICOUUE va UTTIOGTNPICOVPE TIC XWPEC IOV LTIAYOVTAL OF
TPOYPAMMOTO €WC GTOU AVOKTIGOLV TPOGRaAaCn OTIC OyopEC, e TNV mpolmodean ot Ba
EQAPUOCOLY ETITUXWC TA TPOYPAUUATA AUTA. AEXOUOCTE HE IKOVOTIOINGN TNV
amo@aoIoTIKOTNTA TNE IpAavdiog Kat Tng MopToyaAiag yia TV auatnpr EQOPUoyr Twv
TPOYPAUUATWY TOUC KOl ETOVAANMBAVOUNE TNV I0XLPN PAC OETUELAT YIO TNV EMITUXIO AUTWV
TWV TPOYPAUUATWY. Ta EMITOKIO davelgpoL Kol ol Tpobeapiec An&ewg Tou EEJE emi twv
omoiwv cupEWVACapE yia TNV EAAGSa Ba 1ox0aouv emiong yia tnv MNoptoyaAia Kal Ty
IpAavdia. Ev TpoKeIévw, anuelwvoupe OTi N IpAavdia gival mpdBupn va CUPHPETAOXEL
EMOIKOOOUNTIKA OTIC 0LINTACEIC Y10 TO OXEAI0 0dNYIAC OXETIKA HYE TNV KOIVI) EVOTIOINUEVN
Bdon @opoAoyiag etaipeiwv (KEB®PE) kat aTi¢ d10pBpwpéve oulntroelC yia BEpata
(@OPOAOYIKAC TOAITIKIC OTO TTAQIGI0 TOU ZUP@WVOU YId TO EVPW+.

El,



11.

OAa Ta KpATn PEAN TNE eupwlwvng Ba TNPROOLY AUCTNPA TOUC CUUTEQWVNHUEVOUC
ONUOCIOVOUIKOUC 0TOX0UG, 6o BEATIWOOLY TNV AVTAYWVICTIKOTNTA KOl B0 OVTIMETWTIOOLVY TIG
MOKPOOIKOVOUIKEC avIoOPPOTHEC. Ta ONPOCIOVOUIKA EANEIUUATO 08 OAEG TIC XWPEC EKTOC OO
TIC UTIAYOEVEC OE TIPOYPAMHO Ba pEIwBOLY KATW amd 3% w¢ 1o 2013 TO apyoTEPO. XT0
TAQO10 QUTO, OEXOUACTE WE IKOVOTIOINGT T ONPOCIOVOMIKY €GN TIOL TIAPOUCiaE
POOPaTA N ITOAIKI) KuBEpvnan, BAcEl TG onoiag Ba UTOPETEL VO PEINTEL TO EANEIPHA KATW
amo 3% 10 2012 Kal va EMITUXEL ICOOKEAIOUEVO TTPOUTIOAOYIoUG To 2014. Ek@paloupe emiong
TNV IKAVOTIOINGT) HOC VIO TIC GIAOO0EEC PETAPPULOUICEIC IOV OVEANRE va TIPOYUOTOTOINCEL N
loTavia 1o dNUOCIOVOUIKO, XPNUOTOOIKOVOUIKO Kal dlapBpwTIKO Touen. Ev auvexeia Twv
QMOTEAECHATWY TWV OOKIUWV aVTOXNC TwV TPaME(WY, Ta KPATN PEAN Ba mapdayouv diktua
ac@oAeiog oTig Tpdmeleg Otav XpeladeTal.

©0 LAOTIOINCOUE TIC CLUCGTACEIC IOV EYKPIONKOV TOV 100VIO OXETIKA UE PHETOPPUBUITEIC yIa
TNV €vioxuon ¢ 0IKOVOUIKAG peyéBuvang. KaAolue tnv Emitponn kat Tnv Eupwmaiki
Tpdmnela Emevdioewy va EVOLVAUWOOULV TIC CUVEPYEIEC METOEL dAVEIOOOTIKWY TPOYPUUHATWY
Kal Ke@oAaiwv ¢ EE o€ OAeC TIC UTIAYOUEVEC O€ TIPOYPAMUOTA cuvOpoung EE/ANT xwpec.
Ztnpiovpe OAeC TIC TPOOTIABEIEC YIO BEATIWAN TNE IKAVOTNTAC AMOPPOPNCNG KEPOAQIWY TNC
EE wote va TovwOei N 01KOVOUIKY PeyEBuvan Kal N anacyoAnar, METOEL AANWY UECW
TPOCWPIVIC aVENONE TWV TOCOCTWVY GLYXPNHUOTOdOTNONG.

O1KOVOopIKK] dlaKuBEPVNON:

13.

14.

15.

16.

ZnNTAPE TNV TaXEio 0pIOTIKOTOINGN TG VOROBETIKAG 0£0UNG Kal TNV €VIOXUGT TOU ZUPPWVOU
Z108epOTNTOC Kal AVATITUENC KOl TO VEO TIAGICIO PUOKPOOIKOVOUIKNAG EMOTTEING. Ta PEAN TNC
eupwlwvne Ba atnpi€ouv MANPWCE TN TPOOTABEIEC TNE TOAWVIKAC Mpoedpiag yia v
EMTELEN oLUPWVIaC Ye To Evpwmaiko KotvoBoUuAlo 600V a@opd Toug Kavoveg Pneogopiog
OTO TTPOANTITIKO OKEAOG TOU GUHQWVOU.

AeoPEVOUNCTE VO EICAYAYOULE WC TO TEAOC TOL 2012 €BVIKG dNUOCIOVOUIKA TIAGICI0 OTIWC
TPOBAEMETAL OTNV 0dnyia yia T dNPOCIOVOUIKA TIAQiaIaL.

JUPQWVOULRE OTI Ba TTPETEL va TIEPIOPIOTEIL N EEAPTNON amo eEWTEPIKEC OEIOAOYTEIC
TUOTOANTITIKNC IKOVOTNTOG OTO KOVOVIOTIKO TAaia1o Tn¢ EE AauBavopévwv umoyn twv
TPOCPATWV OXETIKWV TTPOTACEWY TNC EMITPOTAC Kal OvaPEVOUUE TIC TTPOTACEIC TNC Emitpomig
yla TOUG 0PYaVIGHOUC OEI0AOYNONE TIGTOANTITIKIC IKOVOTNTAC.

KaAoUpe tov Mpoedpo tou Evpwmaikod ZuuPouAiov, o€ atevr dlaBovAevon pe Tov Mpoedpo
TN¢ Emitpomn¢ Kot tov Mpoedpo tng Evpwopddag, va umoBaAel wg Tov OKTwfplo
OUYKEKPIPEVEC TIPOTACEIC Yia TN BEATIWON Twv YeBOdWV Epyaaiag Kol TNV KOAUTEPN
dlaxeipion Kpiogwv atnv gupwlwvn.



COUNCIL OF Brussels, 21 July 2011
THE EUROPEAN UNION

STATEMENT BY THE HEADS OF STATE OR GOVERNMENT OF THE EURO AREA
AND EU INSTITUTIONS

We reaffirm our commitment to the euro and to do whatever is needed to ensure the financial
stability of the euro area as a whole and its Member States. We also reaffirm our determination to
reinforce convergence, competitiveness and governance in the euro area. Since the beginning of the
sovereign debt crisis, important measures have been taken to stabilize the euro area, reform the
rules and develop new stabilization tools. The recovery in the euro area is well on track and the euro
is based on sound economic fundamentals. But the challenges at hand have shown the need for
more far reaching measures.

Today, we agreed on the following measures:

Greece:

1 We welcome the measures undertaken by the Greek government to stabilize public finances
and reform the economy as well as the new package of measures including privatisation
recently adopted by the Greek Parliament. These are unprecedented, but necessary, efforts to
bring the Greek economy back on a sustainable growth path. We are conscious of the efforts
that the adjustment measures entail for the Greek citizens, and are convinced that these
sacrifices are indispensable for economic recovery and will contribute to the future stability
and welfare of the country.



We agree to support a new programme for Greece and, together with the IMF and the
voluntary contribution of the private sector, to fully cover the financing gap. The total official
financing will amount to an estimated 109 billion euro. This programme will be designed,
notably through lower interest rates and extended maturities, to decisively improve the debt
sustainability and refinancing profile of Greece. We call on the IMF to continue to contribute
to the financing of the new Greek programme. We intend to use the EFSF as the financing
vehicle for the next disbursement. We will monitor very closely the strict implementation of
the programme based on the regular assessment by the Commission in liaison with the ECB
and the IMF.

We have decided to lengthen the maturity of future EFSF loans to Greece to the maximum
extent possible from the current 7.5 years to a minimum of 15 years and up to 30 years with a
grace period of 10 years. In this context, we will ensure adequate post programme monitoring.
We will provide EFSF loans at lending rates equivalent to those of the Balance of Payments
facility (currently approx. 3.5%), close to, without going below, the EFSF funding cost. We
also decided to extend substantially the maturities of the existing Greek facility. This will be
accompanied by a mechanism which ensures appropriate incentives to implement the
programme.

We call for a comprehensive strategy for growth and investment in Greece. We welcome the
Commission’s decision to create a Task Force which will work with the Greek authorities to
target the structural funds on competitiveness and growth, job creation and training. We will
mobilise EU funds and institutions such as the EIB towards this goal and relaunch the Greek
economy. Member States and the Commission will immediately mobilize all resources
necessary in order to provide exceptional technical assistance to help Greece implement its
reforms. The Commission will report on progress in this respect in October.

The financial sector has indicated its willingness to support Greece on a voluntary basis
through a menu of options further strengthening overall sustainability. The net contribution of
the private sector is estimated at 37 billion euro.1 Credit enhancement will be provided to
underpin the quality of collateral so as to allow its continued use for access to Eurosystem
liquidity operations by Greek banks. We will provide adequate resources to recapitalise Greek
banks if needed.

Taking into account the cost of credit enhancement for the period 2011-2014. In addition, a
debt buy back programme will contribute to 12.6 billion euro, bringing the total to 50 billion
euro. For the period 2011-2019, the total net contribution of the private sector involvement is
estimated at 106 billion euro.



Private sector involvement:

6.

As far as our general approach to private sector involvement in the euro area is concerned, we
would like to make it clear that Greece requires an exceptional and unique solution.

All other euro countries solemnly reaffirm their inflexible determination to honour fully their
own individual sovereign signature and all their commitments to sustainable fiscal conditions
and structural reforms. The euro area Heads of State or Government fully support this
determination as the credibility of all their sovereign signatures is a decisive element for
ensuring financial stability in the euro area as a whole.

Stabilization tools:

8.

To improve the effectiveness of the EFSF and of the ESM and address contagion, we agree to
increase their flexibility linked to appropriate conditionality, allowing them to:

act on the basis of a precautionary programme;

finance recapitalisation of financial institutions through loans to governments including
in non programme countries ;

intervene in the secondary markets on the basis of an ECB analysis recognizing the
existence of exceptional financial market circumstances and risks to financial stability
and on the basis of a decision by mutual agreement of the EFSF/ESM Member States,
to avoid contagion.

We will initiate the necessary procedures for the implementation of these decisions as soon as
possible.

Where appropriate, a collateral arrangement will be put in place so as to cover the risk arising
to euro area Member States from their guarantees to the EFSF.

Fiscal consolidation and growth in the euro area:

10.

We are determined to continue to provide support to countries under programmes until they
have regained market access, provided they successfully implement those programmes. We
welcome Ireland and Portugal's resolve to strictly implement their programmes and reiterate
our strong commitment to the success of these programmes. The EFSF lending rates and
maturities we agreed upon for Greece will be applied also for Portugal and Ireland. In this
context, we note Ireland's willingness to participate constructively in the discussions on the
Common Consolidated Corporate Tax Base draft directive (CCCTB) and in the structured
discussions on tax policy issues in the framework of the Euro+ Pact framework.



11.

All euro area Member States will adhere strictly to the agreed fiscal targets, improve
competitiveness and address macro-economic imbalances. Public deficits in all countries
except those under a programme will be brought below 3% by 2013 at the latest. In this
context, we welcome the budgetary package recently presented by the Italian government
which will enable it to bring the deficit below 3% in 2012 and to achieve balance budget in
2014. We also welcome the ambitious reforms undertaken by Spain in the fiscal, financial and
structural area. As a follow up to the results of bank stress tests, Member States will provide
backstops to banks as appropriate.

We will implement the recommendations adopted in June for reforms that will enhance our
growth. We invite the Commission and the EIB to enhance the synergies between loan
programmes and EU funds in all countries under EU/IMF assistance. We support all efforts to
improve their capacity to absorb EU funds in order to stimulate growth and employment,
including through a temporary increase in co-financing rates.

Economic governance:

13.

14.

15.

16.

We call for the rapid finalization of the legislative package on the strengthening of the
Stability and Growth Pact and the new macro economic surveillance. Euro area members will
fully support the Polish Presidency in order to reach agreement with the European Parliament
on voting rules in the preventive arm of the Pact.

We commit to introduce by the end of 2012 national fiscal frameworks as foreseen in the
fiscal frameworks directive.

We agree that reliance on external credit ratings in the EU regulatory framework should be
reduced, taking into account the Commission's recent proposals in that direction, and we look
forward to the Commission proposals on credit ratings agencies.

We invite the President of the European Council, in close consultation with the President of
the Commission and the President of the Eurogroup, to make concrete proposals by October
on how to improve working methods and enhance crisis management in the euro area..



