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Anioon 6 Evponaikig Emtpomic, g Evponaikig Kevrpuaig Tpanelag kat Tov
AweBvovg Nopspartikod Tapeiov yia v népntn anostor aéloréynong sty EAldda

KAwaxio oterexav g Evponaikig Emtpomg (EE), tng Evponaikig Kevtpwng Tpanelag
(EKT) xat tov Aebvoig NopopatikoV Tapeiov (ANT) odlokAnpwoe tnv népuntn enickeyn
a&lordynong omv EALdda, n omoia arockonovse 6t cu{RTnon 1oV TPOceATOV
owkovopk@v e&gditewv. H anootoln katénée o€ cuppovia, o€ £ninedo kApakiov
EKTPOCAOTWV, PE TIG EAANVIKEG aPYEG ETL TV OLKOVOULIKMV KAl YPTUATOTIGTOTIKMDV
TOALTIK®DV TOV QMALTOVVTIOL TPOKEWUEVOL TO OLKOVOUIKO TPOYpappa TG KuBEpvnong va
enavéLBeL 61N 6WOTNH Topeia VAOTOINGOTG.

‘Oocov apopd TG TPOONTIKES TG OLKOVONIAG, 1) VQeoN TPOPAENETAL Va Eival EVIOVOTEPT GE
oxéon pe 115 tpofréyerg tov lovviov n de avaxkapyn dev avapévetal tpv and 1o 2013. Aev
TOPATNPELTAL TPOG TO TAPOV PEATIOOT) TNG EUMGTOCVUVIG TWV ENEVOLTMV 0VTE AHENCT TOV
enevovoemVv. ToOTo oPeileTar v HEPEL GTO OTL 1) SUVANIKT] TOV PETAPPLORIGEWY deV EXEL
QTACEL GTO EMINEDO EKEIVO TOV ATALTEITAL DOTE VO ApYiCEL va. peTaPAALETAL TO
emyelpnpatikd kAipa. Ev toutolg, ol eEaywy£g avakaunTouy - £6T® Kot amd YaunAd eninedo
- 11 8¢ EVOLVAUWOT] TOV TOUER TOV EEAYOYDV GE GLUVOLACUO UE TN GUVEXILOUEVT] GLYKPATIION
1OV KOGTOVG £pyaciog ava povada mpoidviog avapévetal PEGOTPOBESHA VA 0N YNGEL GE TLO
166pponn kat dSatnprion avantvén. O TAnBwpiopog Exet pewwbel SpacTika To terevTaio
£T0G KO AVAPEVETAL VO TAPAUEIVEL OE EMUTESQ KATOTEPA TOV HEGOV TANBWPIOUOV TNG
EVPWLMVNG OTO TPOCEYEG HEALOV.

310 SNPOGLOVORIKO TOpE, 1] KUPEPVNON TETVYE HEYAAT HEIWOT) TOV EAAEILNATOC GTO
dudotnpa mov pecordfnoe and v Evapén Tov TPOYPAUUATOS, TAPE TV EVIOVN VYECT).
Qo1600, N ENLTEVEN TOL dNHOGLOVOULKOD GTOYOL Yo TO 2011 dev givar TAoV eQikT, €V
HEPEL AOY® mepartépw peimong Tov AEIT adld kaw Adyw anokAicewv 6Ty vAOTOINON
KATOWWV PHETPWV TIOV EiyAV GLUE®VTOEL

Ocov agopd 10 2012, motevovpe 01t ta TPOSHETA PETPA TOV £XEL AVAKOLVAOEL 1|

KLBEPVNON, GE GLVEVAGHO UE TNV ATOPACLIGTIKT] EQUPHOYT TOV ETMKALPOTOMUEVOL
MeoonpoBecpov Mhaisiov Anpociovopikng XTpatnyikc, 6o ETapKECOVY MGTE TO
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dMNHOGIOVOUIKS TTPOYpappa Va ETAVELBEL 6T CWOTN TOpEia VAOTOINGTG Kol va S1tcAAIGTEL
1 eniteLEN TOL GTOYXOVL Yo EAAELppa 14,9 16. EVPD.

Oocov agopd ta étn 2013-14 givan mBavov va ypeasTovv TpOcOETA PETPO TPOKEWEVOD VO
emrev)Bovv o1 6TOYOL ToV TPOoYpaupatos. Ta pétpa avtd Ba npénet va An@Bovv 610 TAaiclo
EMKALPOTOINGNG TOV HEGOTPOBEGUOV TAALGIOV STLOGLOVOLIKTG GTPATNYIKTG TPV ANO TO.
néoa tov 2012. TTpokeyévov va dlac@ariotel 0Tt T0 TPOYpappe o euVoel TRV avanTvén Kat
EVOYEL TOV OICL000EMV TPOOTTIKAV Yia BEATIOOT TOL UNYXAVIGHOV GLALOYHG EGOS®V, IOV
NoM £xovv evowUATOOEL 6T0 PEGOMPEBEG O TAAIGLO GTPATNYIKAG, EiVaL OVGIDSOVE oNUAGing
0 €V AOY® PETPA VO EMKEVIPWOOVV GTO GKELOG TV SaMAVOV.

210V TOpEN TOV OO TIKOTOMGE®Y, £xEL EMTEVYDEL TPOOSOG e TN GVUGTACT) TApEIOV

OO TIKOTOMGEMV HE GpTia Staxeipiomn. QoTd00 01 KaBVGTEPHOELG TOV TAPATHPOVVTAL GTNV
TPOETOLHAGIA TOV TPOG LOUWTIKONOLINGT] TEPLOVGLAKMV CTOLXEIWV Kal, w¢ Eva fabud, n
EMOEIVOOT) TOV CLVONKAOV TNG AYOPAS CLUVERGYOVTOL AGONTN peimon TV E608®V OV
avapévovtav 1o 201 1. H kvBépvnon ev to0T01g ETpéver 6N dEcevoN TG Yo €c0da 35 di6.
evpd £mg ta TEAN tov 2014. Bacikdg mapdyoviag emTuying TOV TPOYPAUUAETOS Eival )
dtiipnon g avegapnoiog Tov TAPEIOL IBIWTIKOTOMGEMV A0 TOAMTIKEG TECELG.

O Tpaneleg Exovv evioyDoEeL TNV KEPaAalaKN TOVG Paomn pécw epyaleinv mov Pfacilovial
oV ayopd. Onwg Eywve cagés anod v ekvyiavon g Proton Bank to nepacuévo
Yapparokdpuako, n tpdoeatn Tpononoinon Tov TParelikov VOpov dtac@arilel 6tL un
Buboeg Tpanelec pmopovv va 1800V VO ekkaBAPLOT HE TAPAAANAN TPOCTAGIA TOV
OUHQEPOVIOV TOV KATABETOV Kal S0THPNOT TNG 6TafePOTNTOG TOV YPTUATOTLGTOTIKOV
GUGTILO.TOC.

Y10v TOpéa TOV JLapOpOTIKOV peTappuBpicemv £xel peTal) AAAwV onueimdel TpO0doC
OTLG LETAPOPEC, OTIG OAJIKACIEG AOELODOTNOTG KOL OTO. VOLOOETIKMDG KATOYVPWHUEVE.
enayyélpata. H ouvolikn mpdodog vanpée dvion kat y’avto 1 EVOUVAU®OT) TOV
HETAPPLONICEDV TapapéVEL T} KUPLA TPOKATION TTOV AVIYETOTILOVV OL EAANVIKEG apYEG. LTO
TAQiC10 aVTO, 1 ATOPOCT VO, AVACTAAEL 1] VTOYPEWTIKT ENEKTACT) TOV KAAOIKDOV GUALOYIKOV
ovuPacewv o eminedo emyeipnong ivat onpavtikd Prpa, d101 o dwcparicer v eveléia
™G ayopds epyasiag, n omoia anonteital Tpokeévov va dobel mBnon oy avantuén kat va
ano@evyBei n Tayioon VYNADOV TOGOGTAOV avepyiag.

YuvoAika ot EAANVIKEG apxEG GLVEXILOVV VO CTIUELOVOVV CTHAVTIKT TPAodo, Wing dGov
agopd tn dnpootovouikm eEvyiavon. [poxepévov va dlocaAloTel 1| TEPALTEPW® HEIWOT TOV
EAAEILIOTOG LE KOWVMVIKA QTOOEKTO TPOTO Kat va. dnptovpynBovv ot dpot mov Ba emtpéyouvv
NV avaKapy, eivatl anapaitnto oL EAANVIKEG apyEg Vo ETUEIVOLV TEPLOGOTEPO OTIG
dapOpOTIKEG HETAPPLOUIGELS GTO OMIOCIO TOPER KAl TV OLKOVOUIO YEVIKOTEPQ.



H emruyia tov npoypappatog eEakorovbei va eEaptdtat and v eEac@aiion KatdAANANG
XPMHATOSOTNONG HEGW TNG GUUUETOYXMG TOL W TIKOL Topéa ("PSI") kat and 1o dnuocio
topéa . Ot ev e€gikel GULNTNGELS YO T GUUUETOYT TOL WOUDTIKOD TOUEN GE GUVOVAGHO e
115 SuPefaidoels mov 666nkav and tovg Evpomaiovg nyéteg oty oivodo g 2 1ng lovAiov
dracpakrilovv v TANPN YPMHATOSOTNGT TOL TPOYPAUHUATOG.

Ortav to Eurogroup xat to Extedeotikd ZupPoviio tov ANT gykpivovv ta cupnepacpata
™m¢ TEUNTNG A&LOAOYNOTG, N EMOpEVT) HAoT Vyoug 8 d16. evpd (5,8 b16. evpd and Ta KPATN
WEAN ™G evpwldvng kar 2,2 d16. evpd and to ANT) Ba givat dSwbécun, mbavotata, oTIg
apyés Noepfpiov.
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Statemen’E—B‘y\the European Commission, the ECB and IMF
on the Fifth Review Mission to Greece

Press Rfélease No. 11/359

Octobill, 2011 / é)' ?
Staff teasn.s_fg;nf’the European Commission (EC), European Central Bank

(ECB), and International Monetary Fund (IMF) have concluded their fifth

review mission to Greece to discuss recent economic developments. The

mission has reached staff-level agreement with the authorities on the

economic and financial policies needed to bring the government’s economic

program back on track.

Regarding the outlook, the recession will be deeper than was anticipated in
June and a recovery is now expected only from 2013 onwards. There is no
evidence yet of improvement in investor sentiment and the related increase in
investments, in part because fhe rerorm momentum has not gained the critical
mass necessary to begin transforming theTnvestment climate. However,
exports are rebounding—albeit fronratow base—and a shift towards a more
dynamic export sector, supported by a moderation of unit labor costs, should
lead to more balanced and sustainable growth over the medium term. Inflation
has come down over the last year and is expected to remain below the euro
. area average in the period ahead.

In the fiscal area, the government has achieved a major reduction in the
deficit since the start of the program despite a deep recession. However, the
achievement of the fiscal target for 2011 is no longer within reach, partly
because of a further drop in GDP, but also because of slippages in the
implementation of some of the agreed measures.

As for 2012, the mission believes that the additional measures announced by
the government, in combination with a determined implementation of the
adjusted Medium-Term Fiscal Strategy, should be sufficient to bring the fiscal
program back on track and ensure that the deficit target of EUR 14.9 billion
will be met.

Looking to 2013-14, additional measures are likely to be needed to meet

program targets. Such measures should be adopted in the context of an

update of the Medium-Term Fiscal Strategy by mid-2012. To ensure that the

program is growth-friendly, and in view of the ambitious assumptions

. regarding improvement in revenue administration already embedded in the
Medium-Term Fiscal Strategy, it is essential that such measures focus on the

expenditure side.

In the area of privatisation, progress has been achieved with the creation of
a professionally managed privatisation fund. However, delays in the
preparation of the assets for privatisation, and to some extent worse market
conditions, mean that revenues in 2011 will be significantly lower than
expected. The government remains, however, committed to the revenue target
of EUR 35 billion by the end of 2014. Ensuring that the privatisation fund
remains independent from political pressures remains key for success in this
area.

Banks have improved their capital base through market-based means. As
evident from this weekend’s resolution of Proton Bank, the recent amendment
of the banking law ensures that non-viable banks can be wound down while
protecting depositors' interest and preserving the stability of the financial
system.
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As to structural reforms, areas of progress include the transport sector,
licensing procedures, and regulated professions. As overall progress has been
uneven, a reinvigoration of reforms remains the overarchina challenge facing _
the authorities. In this regard, the decision to suspend the mandatory

exten €ctor-level collective agreements to the firm level is a major step -
forward, as it will help ensure the flexibility in the labour market needed to

boost growth and prevent high unemployment from getting entrenched.

regard to fiscal consolidation. To ensure a further reduction in the deficit in a

socially acceptable manner and to set the stage for a recovery to take hold, it

is essential that the authorities put more emphasis on structural reforms in the .
public sector and the economy more Broaary.

Overall, the authorities continue to make important progress, notably with (

The success of the program continues to depend on mobilizing adequate
financing from private sector involvement (PSI) and the official sector. Ongoing
discussions on PSI together with assurances provided by European leaders at
their July 21 summit suggest that the program remains fully financed.

Once the Eurogroup and the IMF’s Executive Board have approved the

. conclusions of the fifth review, the next tranche of EUR 8 billion (EUR 5.8
billion by the euro area Member States, and EUR 2.2 billion by the IMF) will

become available, most likely, in early November.
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