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Euro Summit

Brussels, 12 July 2015

SN 4070/15

EUROSUMMIT

Subject: Euro Summit Statement
Brussels, 12 July 2015

The Euro Summit stresses the crucial need to rebuild trust with the Greek authorities as a pre-
requisite for a possible future agreement on a new ESM programme. In this context, the ownership

by the Greek authorities is key, and successful implementation should follow policy commitments.

A euro area Member State requesting financial assistance from the ESM is expected to address,
wherever possible, a similar request to the IMF'. This is a precondition for the Eurogroup to agree
on a new ESM programme. Therefore Greece will request continued IMF support (monitoring and

financing) from March 2016.

Given the need to rebuild trust with Greece, the Euro Summit welcomes the commitments of the
Greek authorities to legislate without delay a first set of measures. These measures, taken in full

prior agreement with the Institutions, will include:

' ESM Treaty, recital (8).
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by 15 July

the streamlining of the VAT system and the broadening of the tax base to increase revenue;

upfront measures to improve long-term sustainability of the pension system as part of a

comprehensive pension reform programme;
the safeguarding of the full legal independence of ELSTAT;

full implementation of the relevant provisions of the Treaty on Stability, Coordination and
Governance in the Economic and Monetary Union, in particular by making the Fiscal
Council operational before finalizing the MoU and introducing quasi-automatic spending
cuts in case of deviations from ambitious primary surplus targets after seeking advice from

the Fiscal Council and subject to prior approval of the Institutions;

by 22 July

the adoption of the Code of Civil Procedure, which is a major overhaul of procedures and
arrangements for the civil justice system and can significantly accelerate the judicial process

and reduce costs;

the transposition of the BRRD with support from the European Commission.

Immediately, and only subsequent to legal implementation of the first four above-mentioned

measures as well as endorsement of all the commitments included in this document by the Greek

Parliament, verified by the Institutions and the Eurogroup, may a decision to mandate the

Institutions to negotiate a Memorandum of Understanding (MoU) be taken. This decision would be

taken subject to national procedures having been completed and if the preconditions of Article 13 of

the ESM Treaty are met on the basis of the assessment referred to in Article 13.1.
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In order to form the basis for a successful conclusion of the MoU, the Greek offer of reform

measures needs to be seriously strengthened to take into account the strongly deteriorated economic

and fiscal position of the country during the last year. The Greek government needs to formally

commit to strengthening their proposals in a number of areas identified by the Institutions, with a

satisfactory clear timetable for legislation and implementation, including structural benchmarks,

milestones and quantitative benchmarks, to have clarity on the direction of policies over the

medium-run. They notably need, in agreement with the Institutions, to:

carry out ambitious pension reforms and specify policies to fully compensate for the fiscal
impact of the Constitutional Court ruling on the 2012 pension reform and to implement the

zero deficit clause or mutually agreeable alternative measures by October 2015;

adopt more ambitious product market reforms with a clear timetable for implementation of
all OECD toolkit I recommendations, including Sunday trade, sales periods, pharmacy
ownership, milk and bakeries, except over-the-counter pharmaceutical products, which will
be implemented in a next step, as well as for the opening of macro-critical closed professions
(e.g. ferry transportation). On the follow-up of the OECD toolkit-II, manufacturing needs to

be included in the prior action;

on energy markets, proceed with the privatisation of the electricity transmission network
operator (ADMIE), unless replacement measures can be found that have equivalent effect on

competition, as agreed by the Institutions;

on labour markets, undertake rigorous reviews and modernisation of collective bargaining,
industrial action and, in line with the relevant EU directive and best practice, collective
dismissals, along the timetable and the approach agreed with the Institutions. On the basis of
these reviews, labour market policies should be aligned with international and European best
practices, and should not involve a return to past policy settings which are not compatible

with the goals of promoting sustainable and inclusive growth;
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adopt the necessary steps to strengthen the financial sector, including decisive action on
non-performing loans and measures to strengthen governance of the HFSF and the banks, in
particular by eliminating any possibility for political interference especially in appointment

processes.

On top of that, the Greek authorities shall take the following actions:

to develop a significantly scaled up privatisation programme with improved governance;
valuable Greek assets will be transferred to an independent fund that will monetize the
assets through privatisations and other means. The monetization of the assets will be one
source to make the scheduled repayment of the new loan of ESM and generate over the life
of the new loan a targeted total of EUR 50bn of which EUR 25bn will be used for the
repayment of recapitalization of banks and other assets and 50 % of every remaining euro
(i.e. 50% of EUR 25bn) will be used for decreasing the debt to GDP ratio and the remaining

50 % will be used for investments.

This fund would be established in Greece and be managed by the Greek authorities under
the supervision of the relevant European Institutions. In agreement with Institutions and
building on best international practices, a legislative framework should be adopted to ensure
transparent procedures and adequate asset sale pricing, according to OECD principles and

standards on the management of State Owned Enterprises (SOEs);

in line with the Greek government ambitions, to modernise and significantly strengthen.the
Greek administration, and to put in place a programme, under the auspices of the European
Commission, for capacity-building and de-politicizing the Greek administration. A first
proposal should be provided by 20 July after discussions with the Institutions. The Greek
government commits to reduce further the costs of the Greek administration, in line with a

schedule agreed with the Institutions;




750 E®HMEPIZ THZ KYBEPNHZEQZ (TEYXOZ NMPQTO)

« to fully normalize working methods with the Institutions, including the necessary work on
the ground in Athens, to improve programme implementation and monitoring. The
government needs to consult and agree with the Institutions on all draft legislation in
relevant areas with adequate time before submitting it for public consultation or to
Parliament. The Euro Summit stresses again that implementation is key, and in that context
welcomes the intention of the Greek authorities to request by 20 July support from the
Institutions and Member States for technical assistance, and asks the European Commission
to coordinate this support from Europe;

» With the exception of the humanitarian crisis bill, the Greek government will reexamine
with a view to amending legislations that were introduced counter to the February 20
agreement by backtracking on previous programme commitments or identify clear

compensatory equivalents for the vested rights that were subsequently created.

The above-listed commitments are minimum requirements to start the negotiations with the Greek
authorities. However, the Euro Summit made it clear that the start of negotiations does not preclude
any final possible agreement on a new ESM programme, which will have to be based on a decision

on the whole package (including financing needs, debt sustainability and possible bridge financing).

The Euro Summit takes note of the possible programme financing needs of between EUR 82 and
86bn, as assessed by the Institutions. It invites the Institutions to explore possibilities to reduce the
financing envelope, through an alternative fiscal path or higher privatisation proceeds. Restoring
market access, which is an objective of any financial assistance programme, lowers the need to
draw on the total financing envelope. The Euro Summit takes note of the urgent financing needs of
Greece which underline the need for very swift progress in reaching a decision on a new MoU:

these are estimated to amount to EUR 7bn by 20 July and an additional EUR 5bn by mid August.

The Euro Summit acknowledges the importance of ensuring that the Greek sovereign can clear its
arrears to the IMF and to the Bank of Greece and honour its debt obligations in the coming weeks to
create conditions which allow for an orderly conclusion of the negotiations. The risks of not
concluding swiftly the negotiations remain fully with Greece. The Euro Summit invites the

Eurogroup to discuss these issues as a matter of urgency.
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Given the acute challenges of the Greek financial sector, the total envelope of a possible new ESM
programme would have to include the establishment of a buffer of EUR 10 to 25bn for the banking
sector in order to address potential bank recapitalisation needs and resolution costs, of which EUR

10bn would be made available immediately in a segregated account at the ESM.

The Euro Summit is aware that a rapid decision on a new programme is a condition to allow banks
to reopen, thus avoiding an increase in the total financing envelope. The ECB/SSM will conduct a
comprehensive assessment after the summer. The overall buffer will cater for possible capital

shortfalls following the comprehensive assessment after the legal framework is applied.

There are serious concerns regarding the sustainability of Greek debt. This is due to the easing of
policies during the last twelve months, which resulted in the recent deterjoration in the domestic
macroeconomic and financial environment. The Euro Summit recalls that the euro area Member
States have, throughout the last few years, adopted a remarkable set of measures supporting
Greece’s debt sustainability, which have smoothed Greece’s debt servicing path and reduced costs

significantly.

Against this background, in the context of a possible future ESM programme, and in line with the
spirit of the Eurogroup statement of November 2012, the Eurogroup stands ready to consider, if
necessary, possible additional measures (possible longer grace and payment periods) aiming at
ensuring that gross financing needs remain at a sustainable level. These measures will be
conditional upon full implementation of the measures to be agreed in a possible new programme

and will be considered after the first positive completion of a review.
The Euro Summit stresses that nominal haircuts on the debt cannot be undertaken.

The Greek authorities reiterate their unequivocal commitment to honour their financial obligations

to all their creditors fully and in a timely manner.
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Provided that all the necessary conditions contained in this document are fulfilled, the Eurogroup
and ESM Board of Governors may, in accordance with Article 13.2 of the ESM Treaty, mandate the
Institutions to negotiate a new ESM programme, if the preconditions of Article 13 of the ESM

Treaty are met on the basis of the assessment referred to in Article 13.1.

To help support growth and job creation in Greece (in the next 3-5 years) the Commission will
work closely with the Greek authorities to mobilise up to EUR 35bn (under various EU
programmes) to fund investment and economic activity, including in SMEs. As an exceptional
measure and given the unique situation of Greece the Commission will propose to increase the level
of pre-financing by EUR 1bn to give an immediate boost to investment to be dealt with by the EU

co-legislators. The Investment Plan for Europe will also provide funding opportunities for Greece.
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2. EAAnvikn petadpaan

Eurosummit

Bpu&éAAeg, 12 lovAiou 2015

SN 4070/15

Oéua: Avakoivwon tou Eurosummit
Bpu&éMeg, 12 louAiou 2015

To Eurosummit Tovilel TV KpoWoTNTA TNG avdykng vo enavowodounBel n
gproToouvn pe Tig EAAnvikég Apxéc wg mpoiindBeon yia rubavr peAloviiki

cupdwvia yio éva véo mpdypappa pe tov E.IM.E. X' auto To mAaioto €xel Baoukr
onpooia n avaAnyn Siag euBivng and TG EANANVIKEG apxés, T 6 SeoUeVOELS
TIOALTIKAC TTPEMEL Vo akoAoUBRoEL 1 EMITUX G UAOTIOIN G TOUG: -

Eva péhog tne Eupwiwvng, o onoio auteital owkovoutkn BoriBeta and tov E.M.Z.,
avapéveral vo utoBdAel, énote sivar Suvatov, éva avdloyo aitnua oTo ANT?
Autd anotelel npoindBeon nmpokeluévou va cupdwvnBel va véo mpdypappa.
Kotd ouvénelwa n EAAGSa Ba Intriosl tn ouvéyion tng umootnpigng tou A.N.T.
(umooThpifn kat xpnuatodotnon) anod tov Mdptio tou 2016.

AeSopévng TG avaykng va enavokodounBei n epmotoovvn pe v EAAGSa, TO
Eurosummit kaAwoopilet Tig SeopeaELS Twv EAANVIKWY ApXwv Vo VOUOBETooUV
Xwpic kaBuotépnon éva mpwto cUVoAo pétpwv. Autd ta pétpa, Andbevia oe
nponyoUpevn TARpn cupdwvio Pe Toug Oeopols, Ba teplrapBavouv:

€wc¢ 15 lovAiov

e tov efopBoloyioudé tou ocuothpatog O.MA. kat T Sievpuvon NG
dopoloyikic Bdong He okomd TV avgnon Twv E666wv.

e cunpocBoPapy pétpa v T Pedtiwon NG pakpompoBeopng
BlwodtNTac TOoUu GUVTAEIOG0TIKOU CUOTAMATOG WG  MEPOG  EVOG
TpoypAppartoc  ouvolikig  avapdpowong Ttou  cuvtaftodotikol
OUGTHHATOG.

ZuvBrkn E.M.Z., Mpooiuto (8)
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e 1t SaoddAion g A poug voukrg ave§aptnoiag tng EA.ZTAT.

e TNV mArRpn edappoyn Twv oxeTikwv Slatdfewv tng Zuvlnkng yia ™
Zradepotnta, to Iuvtoviopd kot tn AwakuBépvnon oto mAQiclo NG
Owovouknc kot Noptopatikng Evwong, kabwotwvtoag Wiwg To
Anpootovoplkd ZupBoUAL0 AlTOUPYIKO TPV TNV OPLOTLKOTIOINGH TOU
Mvnuoviou Koatavonong kouL €0Qyovtag NUIAUTOMOTEG TIEPLKOTIEC
danavwv oe mepintwon anokAicewv and toug ¢phodofoug oTdXOULS TOU
TiPWTOYevoUG mAeovaopatog adol Ba £xel nponyoupévwg avalntnBei n
yvwun tou Anupoctovopikol IupBouliou kat pe v emipvAaln ™G
T(PONYOUNEVNG EyKpLONG and Toug Beapoulg.

éw¢ 22 louAiou

e v uwoBémon tou Kwdika [MoAwtikic Awkovouiag, n omola amoteAet
peilova avapdpdwan. Twy..Sladikaciwy kat pubuicewv ylo to cuoTnUa
TIOALTIKAG SLKOLOGUVNG KAl MMOPEL Vo ETUTAXUVEL ONUAVTIKA T StKOOTLKN
Stabikaoia kal va PHELWOEL Ta KOOTH.

e 1n petadopad tng Obnylag BRRD pe umootnipién and tv Evpwnaikn
Emutponn. ‘

Apéowg oMa uovo koatémv  tng Béomiong Twv TMPWIWV  TECCAPWV
npoavadepbéviwy péTpwy, KabBwe Kat TG UoBETNoNg OAwv twv Ssopsloswy
mou meplapfavovrar ¢' autod 1o éyypado and 1o EAAnviké KowoBouAwo, adou
emPePfatwbouv autég and Toug Oeopolc kal to Eurogroup, pnopei va AndOel pua
anodacn pe v onoia Ba eviéAovtat ot Oeopol va Swampaypateutolv éva
Mvnuoévio Katavénong (MoU). Auth n anodaocn Ba pnopei va AndBel und tov
opo ot ot SLadikaoieg o £OVIKG eminebo éxouv oAokAnpwbBel kat mMAnpouvvtal ot
npoUnoBéceig Tou apBpou 13 tng Zuvlnikng yia tov E.M.I. eni tn Bdoet tng
a§loAoynong mou avadépetat oto apbpo 13.1.

Mpokewévou va dnuoupynBei n Baon ya pua erutuxny ovvayn touv Mvnuoviou
Katavonong, n eAAnViki npotaon KETappuBULOTIKWY HETPWY IPETIEL VaL EVIOXUBEL
onUavIika ya va Adfet umoyn tnv éviova embelvwbelont OWKOVOULKN Kot
dnuoociovouky Béon ™G Ywpag Katd tov TeAeutaio xpovo. H eAnviki
KuBépvnon npénet va SeopueuBel emionpa ot Ba evioXUOEL TIG TIPOTACELG TNG OF
éva oUVOAO Topéwv TIOU £xouv TPoodloplaBei amd tou¢ OeopolC, pe éva
wKavormownTikd §exkdBapo ypovodidypappa yia vouoBEétnon kai edappoyy,
oupneplAauBavouévwy anpeiwv avadpopdc, OpooHlwyY Kol TIOCOTIKWY onpeiwv
avadopag, MPOKEHEVOU va. UTLAPXEL oadVELX OTNV KATELBUVON TWV TIOALTIKWY
nou Ba aoknBolv oe peconpoBeopo eninedo. H EAAnvikh KuBépvnon npénet,



E®HMEPIZ THZ KYBEPNHZEQZ (TEYXOZ NPQTO) 755

16lwe, o oupdwvia e TOUG OEOUOUG:

e vo mpaypotonotiost GiAoSofeq petappubpicel oto ouvraglodoTiko
obotnua kot vo kaBopioel MOALTLKEG Tpokewévou va avtiotaduioet
TMARpWS TN dnpocilovopiky enintwon tng andégpaong Tou ZupBouliov tng
Erukpateiog yia tnv cuvta§odotikh petapplbuion tou 2012 kat va
edappooeL ™ pritpa pndevikot eMeippatog fj apolBaio supdwvnBEVIWY
EVAAAOKTIKWV BETPWY HEXPL ToV OktwPpLo Tou 2015.

e va uwoBethoel mepoodtepo PAGS0EEG petappubuicelg otnv  ayopd
npoidvVTWY pE éva EexdBapo xpovodldypappa yia edappoyr OAwv Twv
ouotdoewv TNG epyodeloBnkng | tou OOIA, cupneplapBavouévng Tng
AeLToupYiac TwV KoTaoTAHATWY TIG KUPLOKES, TWV MEPLOSWY EKTTWOEWY,
NG 1S1okoiag twv dappakeiwv, Tou yEAOKTOG KOl TWV QPTOTOLELWY,
EKTOC Qmd TA WUn UTOXPEWTIKA ouvtayoypadoUueva GapUOKEVTIKA
npoidvra, ta onoia Ba cuunepiingBolv oe emdpevo Bripa, Onwe Ko TO
Gvolypa  Twv KPIGHWV omd  KOKPOOLKOVORIKAG drodng KAELoTGV
enayyeApdtwy (my. BoAdooieq petadopég). e akohouBia pe Tnv
epyaheodrikn Il tou OOZA, ot kataokeués Ba npémnet va mepiindBolv otig

TipoanaltoU ueEVES SPACELG.

e Goov adopd aTNV ayopd EVEPYELAG, VA TPOXWPNHOEL OTNV LSLWTIKOTIONGN
tou Slayewpioth Tou Siktlou petadopds nAektpikig evépyetag (AAMHE),
EKTOC av pnopouv va BpeBolv evallaktikd pétpa ta omoia Ba éxouv
L008UVAPA QMOTEAEGUATO OTOV OVIOyWVIOUO, Onwg oupndpwviBnke upe

Toug OeooUG,.

e o6oov adopd otnv ayopd epyaciag, va TPAYMATOTMOWICEL QUOTNHPN
avaBewpnon Kal EKCUYXPOVLOHO TwV CUANOYIKWY StampayUateloEwWY, TG
Blopnxavikig Spdong kai, o€ Evapuovion pe Tn oxetikn odnyia tng E.E. koL
t PBéAtotn mpaktikh, Twv opadikwv omoAUCEwv, cUpdwWvA UHE TO
XpOvoSiLaypappo KoL TNV TPooéyylon Tou ocupdwvABnke pE  TOUG
Oeopolc. Ito MAaiolo auThg TG avaBewpnong, oL TOATIKEG TNG Qyopag
epyaoiac Bo mpénel va evappovioBouv pe Slebveis kol gUpWTAiKEG
BéAtioteg mpaktikéq kat  Bo mpénel va anodeuxBeil ermotpodn o
TIOALTIKEC TOU TtapeABOVTOG Tou Sev eivan CUUPATEG E TOUG GTOXOUS TNG
npowdnaong piag avantuéng PLOCILUNG Kat WP aroKAELOUOUG.

e va uwbetioel Ta amopaitnta  pETpA  ywa@  va  €VIoXUOEL  TOV
XPNHATOOLKOVOULKS Topéa, cupnepapBavouévng anodaciotikig dpaong
yla ta pn efunnpetolpeva SAvela Kat METpWY yla TNV gvioxuon tng
Saxeipiong tou Tapeiou Xpnuotormiotwikrg ZtabepodTnTag Kai Twv
tpanelwy, 16iwg efaheipovtag kabBe mbavétnta yia MOATIkA mapeppaon
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e161kG otig Sladikaaieg Sopiopou.

Emunpoofétwe, ot eAAnVIkEG apxé Bo mpémel va avoddBouv TG TAPAKATW
Spaoeic:

va avantOEouv éva GNUAVTIKE EVIOXUMEVO TPOYPOUUA LELWTIKOTOUCEWV
pe BeAtwpévn Sayeipion. MoAvTya eAAnvika meplovoiakd otolxeia Ba
petadepBbolv oe éva avefdptnto tapeio mou Ba pevotonoiel Ta
TEPLOUCIOKA OToEia péow LSLwTkomojoewv Kot GAAwv péowv. H
PEUCTOTIOINGN TWV MEPLOVGLAKWY oTolXeiwv Ba amoteAéoel My ya v
TPOYPOUUATIOREVN amorAnpwir Tou véou daveiou amd tov E.M.Z. kat Ba
napdyel katd tn Sidpkela oXUOG Tou véou Oaveiou €va OKOTIOUUEVO
olUvoAo 50 8ig eupw, ek Twv omoiwv 25 815 Ba xpnowpononnBolv yia thv
anomAnpwpry TG  avakebahalomoinong tpamelwv  kat  AAAwv
TLEPLOUGLOKWY OTOLKELWY Kal 50% arnd kdbe eupw mou amopével (rt.x. 50%
Twv 25 81¢ eupw) Ba xpnowononBel yLa tn HElwan Tou XPEOUG WG TLPOG TO

~ AEN, 10 8¢ umohouro 50% Bat xpnoylonotnBei yia enevBioels.

Autd to tapeio Ba ocuotabei otnv EAAGSa kat Ba Stoikeital and TG EANANVIKEG
apxéc umd v enonteia Twv appudSwy Evpwrnaikwy Oeopwv. Ze cupdwvia pE
Tou¢ Oeopolc kat pe Bdon Tic PéAtioteg Siebveis mpaktikég, Ba mpEmel va
utoBetnBei éva vopoBeTikd TAaioto mou Ba Siacdalilel Siapaveic Sladkaocieg
KoL ETAPKR TUHOASYNON NG MWANGCNG TWV TIEPLOUCLAKWY OTOLXEIWY, COPPWVA UE
TIC OapxéC kot Ta mpotuma tou OOZA vy tn Sloxeipon twv Kpatikwv

Emyelpricewv.

o€ gvBuypdpuion pe Tig mpotepadtnteg TG EAAnvikig KuBépvnang, va
EKOUYXPOVIGOUV KaL VO EVOUVAWOEOUY ONUAVTIKA TNV EAANVIKA Atoiknon,
KoL va Béoouv oe edoappoyr] éva MPOYpPaUMa, UMO TV awyida g
Evpwnaikng Emtponig, yia v evioxuon tTwv SuvatotiTwy Kat TV aro-
noAwtikonoinon tng EAAnvikA¢ Awoiknong. Mia mpwtn npdtacn Ba npénet
va mapaoyebel péxpt Ti¢ 20 IoUAioU KOTOTILV GUVEVVONONG WE TOUG
©eopoug. H EAAnviki KuBépvnon SeopeleTal va LELWOEL TIEPLOGOTEPO TIG
Samdves t™¢ EAnvkr¢ Awoiknong oUpdwva HE TO TIPOYPOUHO TIOU
oupdwvhBnKe e Toug OeopOUG.

va efopaAlvouv mAfpws T peBOdoug epyaciag pe Toug Oeopous,
GUHTEPIAOPBOVOUEVIV TWV QIAPAITNTWY EPYOSIWY OTO £6adog TNng
ABRvag, v va BeAtiwBel n edappoyr kaw n mapakoAouBnon ToU
npoypappotoc. H KuBEpvnon mpénel va GUOKETTETAL KAl VO CUUPWVEL HE
Toug Oeopoilc yio OAa ta OoYESLO VOUOU OTOUG OXETIKOUG TOMELG, ME
EMOPKEG XPOVIKO TeplBwplo Tipwv v umoPoArl Toug yia dnuoacia
SwaBolAevon i o KowoPoUAo. To Eurosummit emonpaivel §ava 6t n
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edappoyn eivat To KAetSi kot o' auté To mhaiolo koAwoopilel Tnv npdBeon
Twv eAAnvikwv apxwv va Inthoouv péxpt Tig 20 louliov otrip§n amod toug
Oeopoug kat ta Kpdtn MéAn yua texvikry BoriPeia kat {ntd amd tnv
Evpwraikf Eritpornt va cuvtovioel authv Th atnpién anod tnv Evpwmnn.

e Me efaipeon 10 vopooxédio yio v avBpwriotikr Kpion, n EAAnvikA
KuBépvnon Ba enavefetdoel, pue okond Tnv Tpomomnoinon, tn vopobeoia
nou ewofxbn oe avtibeon pe tn oupdwvia tng 20ng DePpouapiov,
UNIOVOXWPWVTOS OF OEOHEVCEL TPONYOUUEVWY TIpOYpappHdTwy, 1 Ba
npoodilopiocel cadr 10oSHvapua ovVTLOTOOULOTIKA HETPA YLOL TA KEKTNHEVA
Swauwpata tov SnuoupyriBnkav oto pecodldotnpa.

OL QavwTépw  KOTAYEYPOWMEVEC UTIOXPEWOEL OMOTEAOUV TG  EAGYLOTEG
npoUmoBéoelc yia v évapén twv danpayuatevoewv pe TG EAAnvikég ApxE.
Qotdoo, to Eurosummit katéotnoe ocadéc, OTL n évapén Twv SLampaypoteloEwy
bev anox)eiel onowadrinote teAk ocupdwvia o éva véo mpdypappa touv E.M.Z,,
o onoio Ba mpéneL va Baoiletar oe pia anddaon emi Tou ouVGAOU TOU
«TIAKETOU»  (CUMMEPAQUBAVOUEVWV  TWV  XPNUOTOSOTIKWY  QVOYKWVY, NG
BlwaoudTnTac Tou XpEOUC Kal TS Tubavng XpnoTodoTIKNG «yEpupag).

To Eurosummit AapuBdvet undyn, 6t oL TBavEG XpUOTOSOTIKEG QVAYKEG TOU
TPOYpPAUpOTOC KupaivovTol PeTafl 82 kal 86 Sig eupw, OMwG €xouv exTiunOel
and toug Oeopolc. Kalel Toug @eopoig va Siepeuviioouv duvatotnTteg peiwong
TOU XPNUOTOSOTIKOU MAKETOU, SLAPETOU EVOANAKTIKWY XPNHOTOSOTIKWY odwv A
vnAdtepwy £068wv and 1Swtikonolnoelg. H amokataoctacn tng npocfacng
OTIC ayopéC, yeyovog Tou amoTeAel 10 OTOXO OMOLOUSATOTE TPOYPAHHATOG
XPTHOTOOLKOVOULIKAC EVIOXUGNG, MELWVEL TNV OVAYKN AVTANONG TOU GUVOAOU TOU
xpnuatodotikol kovSuliou. To Eurosummit AauPdvel umodn TG eneiyouceq
avéykeg xpnuatodotnong thg EAMGSag, mou umoypaupilouv TNV avaykn yio oAy
ypriyopn mnpoodo otnv enitevén pag ocupdwviag pe éva véo Mvnuodvio
Katavononc. Autég ektipdreat va avéABouv oe 7 861G eupw péxpt Tig 20 louAiou kot
emumAgov 5 861G péxpl ta péoa Auyolatou.

To Eurosummit avayvwpilel ™ onovdawdtnta ¢ SiacpdAiong otL To EAANVIKO
kpdrtog Ba pnopei va anornpwoel TG kabuotepolpeveg odeMEG TOU TIPOG TO
AN.T. kat tnv Tparela ¢ EAAGSAG KAl vo TNPNOEL TI§ UNMOXPEWOELG TOU TIG
£pXOueVeEC eBSONASES yia va SnpoupyrioeL T ouvBniKeg ou Ba ETLTPEMOUVY i
opoAr) katdAnén twv Swanmpayuatetoswv. O kivbuvol NG U ypriyopng
ohokArjpwong twv Sianpaypateoswy e§akohouBolv va Bapuvouv MARpws TNV
EAada. To Eurosummit kaAel to Eurogroup va oulntioeL auta ta Bépata wg
KOTENELyOVTA.

Aedopévwv Twv KpioWwv TPOKARCEWV TOU EAANVIKOU XPNHOATOOLKOVOULKOU
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Topéq, T0 GUVOAKG KovBUALo evdg mbavol véou mpoypapparog and tov E.M.Z.
Ba mpénel va oupnephaPet ™ Swapdpdwon evog anobepatikol 10 éwg 25 big
EUPW yLO TOV TPAME(KO TOpEX, TIPOKELMEVOU va kaAudBolv Tubavég avaykeg
avakepalatornoinanc kat Sandves efuyiavang, ek twv onoiwv 10 &g Ba givar
dpeca Slabéopa ot Eexwplotd Aoyapracud otov E.M.E.

To Eurosummit yvwpilet 6Tt pia Tayxeia anddaon yio véo mpoypappo amotele
NPoUNAOEDN YLOL TO EK VEOU AVOLyHa Twv Tpanelwy, £T0L WOTe vo anodeuxBel o
avénon oto cuVOAWO Xpnuatodotikd kovdUAw. H E.K.T./E.M.E. Ba Sievepyroel
o oAokAnpwpévn afloAdynaon HeTd Tto kahokaipt. To cuvoAikd anoBepatiko Oa
gfunnpetrioel Bavég eMeipels kepadaiwv mov Ba akolouvBrigouv tnv TARPN
aflohdynon adou epappocbei to Beaukd mMiaicto.

Yrdapyouv coPapéc avnouyies oxeTkd Ue TN PlwolpdtnTa Tou EAANVIKOD XPEOUG.
Autd odeiletal otn XxoAdpwon Twv TOATIKWY Katd Toug teleutaioug dwbdeka
MAVEC, TIOU eixe w¢ emoxoAouBo TNV mMpoéodatn EMSEIVWON TOU EYXWPLOU
Haxpoowkovoptkol  kat  xpnuatodotikod  mepidMovrog. To  Eurosummit

umnevBupilet 6t ta Kpdtn MéXn 'cn%q Eupw(wvnq ULoesrnoav Kot To TeAevTaia
Xpovia po. evtumwotakn Séopn pétpwv umoothiping ¢ BuwowdtnTag Tou
eMnvikol xpéouc, n omoia efopdAuve T Suvardtnta e§umnpétnong Tou
eAANVIKOU XPEOUC KAL LEIWOE GNUAVTIKA TA KOOTN.

Méoa o' autd to mepPdMov, oto mAaiclo &evog TBavol peAloviikou
nipoypapparoc tou E.M.I. kau oe guBuypdppion pe To mvebpa TnG SRHAwWONG Tou
Eurogroup 1o NoéuBpto tou 2012, to Eurogroup €ivat £TOLHO va EKTIUACEL, av
xpewdletat, mBava mpdécBeta pétpa (evexOpeveg peyoAUTepeG TEPLOSOUG
X&pLToC Kat TANPWHAG) oToxevovtag va Staopalicet OTL OL MIKTEG XPNHATOSOTIKEG
avaykeg Ba napapeivouv ot BuboLpo eninedo. Autd ta pétpa Ba e§aptwvral and
v mApn edappoyr Twv pétpwv mou Ba cupdwvnBolv ce éva TuBavé véo
npoypoppa kot Ba ektpnBolv petd v mpwtn Betik oAokAnpwon NG
afloAoynonc.

To Eurosummit emonpaivel 6Tt OVOPAOTIKO KoUpepRa Tou Xpéoug &g umopel va
nipayuatornoun Oel.

Ou EMnvikéc Apxéc emavapepaiwvouv tnv averdllaxtn SEGUEUCH TOUG va
EKTANPWOOUY TIC OLKOVOUIKEG TOUG UTIOXPEWOELG TPOG OAOUG TOUG TILOTWTEG
TIARPWE KOl EYKALPWG.

Epooov OAec ot mpolmoBécel mou mepllapPdvovtal oto mapov Eyypado
mAnpoUvtay, to Eurogroup kot To Aowkntikd ZupPoUlio Tou E.M.I. Suvavtay,
aupdwva pe To ApBpo 13.2 g Tuverkng Tou E.M.Z., va e§ouciodoticouv Toug
Oeopolc va SwampoypateuBolv éva véo mpdypappa tou E.M.Z., eddoov ot
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npoinoBéoelg Tou apBpou 13 tng Zuvorkng tou E.M.Z. mAnpouvral eni tn BAoeL
¢ aloAdynong tou apBpou 13.1. Na v evioxuon TG avamtuéng kat g
6nuovpytac Béoswv epyaociag otnv EAAGSa (katd ta enopeva 3-5 xpovia), n
Enwtpony Ba epyaoctei oteva pe 1i¢ EAANVIKEG ApXEG VIO VO EVEPYOTIOLOEL OGO
£€wg 35 61§ eupw (péoa and Suadopa mpoypappata tng EE) mpokeipévou va
Xpnuatrobotroet enevbUOELC Kat OLKOVOLK) opaotnplotna,
OUMMEPAQUBAVOLEVWV KOL TIOCWY YLA TIC KLKPO-UECOLEG ETUXELPNTELG. Q¢ éva
efalpetikod pétpo, kal dedopévne tng wWialovoag karaotaons tng EAAadag, n
Enweponry Ba npoteivel tv avénon tng mpo-xpnuatodotong katd 1 81 eupw,
T(POKELUEVOU va S0Bel pia dpeon wbnon otig emevbloeLg, UNO T Slaxeipon Twv
opyavwv ¢ E.E. To Emuyepnuotikd Ixedio yia tnv Eupwrn Ba mapéxel, eniong,
XPNHATOSOTIKEG EUKALPieC Yo TV EAAGSQ.



