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Amendment 1
Olle Schmidt

Draft opinion
Paragraph -1 (new)

Draft opinion Amendment

-1. Stresses that as a necessary 
precondition for a common issuance of 
bonds, a sustainable fiscal framework 
needs to be in place and Member States 
need to have significantly reduced their 
current deficit and debt levels;

Or. en

Amendment 2
Ashley Fox

Draft opinion
Paragraph 1

Draft opinion Amendment

1. Believes that Stability Bonds could do 
much to consolidate the internal market 
and stimulate the economy, especially by 
boosting the development of small and 
medium-sized enterprises;

deleted

Or. en

Amendment 3
Olle Schmidt

Draft opinion
Paragraph 1
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Draft opinion Amendment

1. Believes that Stability Bonds could do 
much to consolidate the internal market 
and stimulate the economy, especially by 
boosting the development of small and 
medium-sized enterprises;

1. Believes that if a stability culture has 
been credibly established the prospect of
Stability Bonds could foster stability in the 
euro area, which is important for the 
completion of do the internal market and a 
return to growth, especially with regard to
the development of small and medium-
sized enterprises;

Or. en

Amendment 4
Sabine Verheyen

Draft opinion
Paragraph 1

Draft opinion Amendment

1. Believes that Stability Bonds could do 
much to consolidate the internal market 
and stimulate the economy, especially by 
boosting the development of small and 
medium-sized enterprises;

1. Believes that Stability Bonds involve 
more risks than opportunities and obscure 
the problem of indebtedness in the euro 
area, rather than eliminating it;

Or. de

Amendment 5
Emilie Turunen

Draft opinion
Paragraph 1

Draft opinion Amendment

1. Believes that Stability Bonds could do 
much to consolidate the internal market
and stimulate the economy, especially by 
boosting the development of small and 
medium-sized enterprises;

1. Believes that Stability Bonds could do 
much to consolidate the internal market,
stimulate the economy and hence increase 
employment, especially by boosting the 
development of small and medium-sized 
enterprises and by easening the pressure 
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on sovereign bonds in certain countries to 
create space for growth and 
consolidation;

Or. en

Amendment 6
Toine Manders

Draft opinion
Paragraph 1

Draft opinion Amendment

1. Believes that Stability Bonds could do 
much to consolidate the internal market 
and stimulate the economy, especially by 
boosting the development of small and 
medium-sized enterprises;

1. Believes that Stability Bonds ‘reward’ 
the Member States whose finances are not 
in oder by allowing them to raise money 
at a lower interest rate, while the Member 
States whose finances are in order will 
have to pay a higher rate of interest on 
their government bonds, which will 
damage their financial interests; 
furthermore, the introduction of Stability 
Bonds will undermine trust in the 
European Union as a whole because the 
difference in interest rates reflects the 
economic and financial positions of the 
Member States and the financial markets 
should be able to respond to these 
economic and financial positions; 
considers therefore that Stability Bonds 
should not be introduced;

Or. nl

Amendment 7
António Fernando Correia de Campos

Draft opinion
Paragraph 1 a (new)

Draft opinion Amendment

1a. Believes that issuing Stability Bonds 
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enables greater benefits to be drawn from 
participation in the single currency, by 
strengthening the position of the euro as a 
reserve currency and by creating a large 
common market of European bonds, and 
should therefore be pursued as soon as 
possible;

Or. pt

Amendment 8
Olle Schmidt

Draft opinion
Paragraph 1 a (new)

Draft opinion Amendment

1 a. Believes that Stability Bonds could be 
an additional means of incentivising 
compliance with the stability and growth 
pact, provided that they address the moral 
hazard issue;

Or. en

Amendment 9
Sabine Verheyen

Draft opinion
Paragraph 1 a (new)

Draft opinion Amendment

1a. Notes that common Stability Bonds 
represent a communitarisation of interest 
rate exposure and increase the typical 
problems of moral hazard for the insured 
party because they protect the indebted 
states from the disciplinary pressure of 
the markets and eliminate the economic 
incentive for sound state finances. The 
communitarisation of debt could tempt the 
Member States to reduce their efforts in 
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terms of budgetary discipline;

Or. de

Amendment 10
Ashley Fox

Draft opinion
Paragraph 1 a (new)

Draft opinion Amendment

1 a. Recalls that Article 125 of the Treaty 
on the Functioning of the European 
Union prohibits Member States from 
assuming liabilities of another Member
State;

Or. en

Amendment 11
Louis Grech

Draft opinion
Paragraph 1 a (new)

Draft opinion Amendment

1 a. Is of the opinion that Stability Bonds 
could support sustainable and responsible 
budgetary practices by including 
requirements for budgetary discipline and 
improved economic governance

Or. en

Amendment 12
Sabine Verheyen

Draft opinion
Paragraph 1 b (new)
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Draft opinion Amendment

1b. Notes that the introduction of common 
Stability Bonds must necessarily go hand-
in-hand with measures that involve a 
permanent reduction of government 
indebtedness and structural reforms in the 
Member States, as well as sound 
budgetary policies;

Or. de

Amendment 13
Ashley Fox

Draft opinion
Paragraph 1 b (new)

Draft opinion Amendment

1 b. Stresses that mutualisation of 
sovereign debt cannot cure a loss of 
competitiveness, and, by creating moral 
hazard, risks undermining the euro zone 
by weakening market discipline, 
preventing eurozone Member States from 
implementing much needed structural 
reforms and fiscal consolidation 
measures;

Or. en

Amendment 14
Louis Grech

Draft opinion
Paragraph 1 b (new)

Draft opinion Amendment

1 b. Believes that Stability Bonds could, if 
implemented in combination with 
sustainable budgetary policies, underpin a 



AM\905133EN.doc 9/16 PE491.254v01-00

EN

return to economic stability, reduce 
uncertainty and ultimately improve access 
to finance for SMEs, thereby boosting 
their participation in the Single Market

Or. en

Amendment 15
Sabine Verheyen

Draft opinion
Paragraph 1 c (new)

Draft opinion Amendment

1c. Sees common Stability Bonds as the 
final result of a process of convergence in 
relation to economic and fiscal policy, but 
believes that the hasty issue of common 
bonds will not meaningfully help 
overcome the present debt crisis and that 
other financial policy instruments are 
more suitable for supporting small and 
medium-sized enterprises and increasing 
their liquidity;

Or. de

Amendment 16
Olle Schmidt

Draft opinion
Paragraph 2

Draft opinion Amendment

2. Welcomes the fact that, as regards 
possible Stability Bond systems, a range of 
options have been put forward, but believes 
that it is necessary to assess all of the 
existing proposals, as listed in Annex 2 of 
the Green Paper, and the recent proposal 
by the German Council of Economic 
Experts; considers that it is important to 

2. Welcomes the fact that, as regards 
possible Stability Bond systems, a range of 
options have been put forward, but believes 
that it is necessary to assess all of the 
existing proposals, as listed in Annex 2 of 
the Green Paper, and the recent proposal 
by the German Council of Economic 
Experts; considers that it is important to 
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know how far the high degree of moral 
hazard attributed to option 1 could be 
counteracted by varying the interest rates 
to be charged to countries, or whether the 
higher interest rates on ‘red bonds’ would 
quickly become unsustainable for 
countries using that source of finance;

know how far the high degree of moral 
hazard attributed to option 1 could be 
counteracted by varying the interest rates 
to be charged to countries;

Or. en

Amendment 17
Emilie Turunen

Draft opinion
Paragraph 2

Draft opinion Amendment

2. Welcomes the fact that, as regards 
possible Stability Bond systems, a range of 
options have been put forward, but 
believes that it is necessary to assess all of 
the existing proposals, as listed in Annex 
2 of the Green Paper, and the recent 
proposal by the German Council of 
Economic Experts; considers that it is 
important to know how far the high 
degree of moral hazard attributed to 
option 1 could be counteracted by varying 
the interest rates to be charged to 
countries, or whether the higher interest 
rates on ‘red bonds’ would quickly 
become unsustainable for countries using 
that source of finance;

2. 2. Welcomes the fact that, as regards 
possible Stability Bond systems, a range of 
options have been assessed, but believes 
that it is urgent that the Commission puts 
forward a proposal to establish a binding 
roadmap towards euro area stability 
bonds under joint and several liabilities 
including short term measures such a the 
immediate issuance of common short-
term debt in the form of eurobills, the 
setting up of a temporary European 
redemption fund to reduce debt to 
sustainable levels at affordable interest 
rates as well as the coordination of the 
remaining sovereign debt under National 
issuance;

Or. en

Amendment 18
Sabine Verheyen

Draft opinion
Paragraph 2
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Draft opinion Amendment

2. Welcomes the fact that, as regards 
possible Stability Bond systems, a range of 
options have been put forward, but 
believes that it is necessary to assess all of 
the existing proposals, as listed in Annex 2 
of the Green Paper, and the recent proposal 
by the German Council of Economic 
Experts; considers that it is important to 
know how far the high degree of moral 
hazard attributed to option 1 could be 
counteracted by varying the interest rates 
to be charged to countries, or whether the 
higher interest rates on ‘red bonds’ would 
quickly become unsustainable for countries 
using that source of finance

2. Welcomes the fact that, as regards 
possible Stability Bond systems, a range of 
options is under analysis, but believes that 
it is necessary to assess all of the existing 
proposals, as listed in Annex 2 of the 
Green Paper, and the recent proposal by 
the German Council of Economic Experts; 
considers that it is important to examine 
further how far the high degree of moral 
hazard attributed to option 1 could be 
counteracted by varying the interest rates 
to be charged to countries, or whether the 
higher interest rates on ‘red bonds’ would 
quickly become unsustainable for countries 
using that source of finance;

Or. de

Amendment 19
Ashley Fox

Draft opinion
Paragraph 2

Draft opinion Amendment

2. Welcomes the fact that, as regards 
possible Stability Bond systems, a range of 
options have been put forward, but believes 
that it is necessary to assess all of the 
existing proposals, as listed in Annex 2 of 
the Green Paper, and the recent proposal 
by the German Council of Economic 
Experts; considers that it is important to 
know how far the high degree of moral 
hazard attributed to option 1 could be 
counteracted by varying the interest rates 
to be charged to countries, or whether the 
higher interest rates on ‘red bonds’ would 
quickly become unsustainable for countries 
using that source of finance;

2. Notes that, as regards possible Stability 
Bond systems, a range of options have 
been put forward, but believes that it is 
necessary to assess all of the existing 
proposals, as listed in Annex 2 of the 
Green Paper, as well as the recent proposal 
by the German Council of Economic 
Experts and proposals to unwind existing 
structural imbalances within the eurozone 
by an orderly break-up of the euro 
currency; considers that it is important to 
know how far the high degree of moral 
hazard attributed to option 1 could be 
counteracted by varying the interest rates 
to be charged to countries, or whether the 
higher interest rates on ‘red bonds’ would 
quickly become unsustainable for countries 
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using that source of finance;

Or. en

Amendment 20
António Fernando Correia de Campos

Draft opinion
Paragraph 2 a (new)

Draft opinion Amendment

2a. Believes that the problem of moral 
hazard could be overcome with a good 
definition of guarantees and incentive 
mechanisms for fiscal discipline;

Or. pt

Amendment 21
António Fernando Correia de Campos

Draft opinion
Paragraph 2 b (new)

Draft opinion Amendment

2b. Believes that only Stability Bonds 
issued with joint guarantees regulated by 
strict adherence to the budget proposals, 
guaranteed by the European Semester, 
can reap the full benefits;

Or. pt

Amendment 22
Emilie Turunen

Draft opinion
Paragraph 3
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Draft opinion Amendment

3. Points out to the Commission that the 
rights of current bondholders would have
to be taken into account if the new 
Stability Bonds were to be given senior
status in relation to existing debt 
obligations;

3. Points out to the Commission that the 
establishment of a roadmap towards 
stability bonds needs to define and make 
explicit a balanced set of economic and 
institutional conditions attached to every 
step of the roadmap as well as 
arrangements related to the seniority
status of jointly issued instruments;

Or. en

Amendment 23
Emilie Turunen

Draft opinion
Paragraph 4

Draft opinion Amendment

4. Calls on the Commission to clarify 
under what circumstances non-compliant 
Member States could be put under 
European Union ‘administration’ and 
what powers of intervention would be 
conferred upon the EU;

4. Calls on the Commission to clarify the 
coordination and surveillance mechanims
required for a swiftly enforcement of the 
economic and instutional conditions 
necessary for an efficient and sustainable 
implementation of the roadmap;

Or. en

Amendment 24
Sabine Verheyen

Draft opinion
Paragraph 4

Draft opinion Amendment

4. Calls on the Commission to clarify 
under what circumstances non-compliant 
Member States could be put under 
European Union ‘administration’ and what 
powers of intervention would be conferred 

4. Calls on the Commission to clarify 
under what circumstances non-compliant 
Member States could be put under 
European Union ‘administration’ and what 
powers of intervention would be conferred 
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upon the EU; upon the EU; calls on the Commission to 
initiate the necessary political discussion 
and public consultation on the feasibility 
of Stability Bonds, while pointing out that 
the measures necessary to avoid moral 
hazard can have an influence on the 
fiscal sovereignty of the Member States;

Or. de

Amendment 25
António Fernando Correia de Campos

Draft opinion
Paragraph 4 a (new)

Draft opinion Amendment

4a. Believes that consistent EU legislation 
is needed in order to introduce Stability 
Bonds; however, during an 
unprecedented crisis requiring 
exceptional measures, the correct 
procedure shall be to comprehensively 
interpret the Treaties or perform an 
accelerated review of them as not to leave 
unanswered any problems affecting the 
EU;

Or. pt

Amendment 26
Sabine Verheyen

Draft opinion
Paragraph 4 a (new)

Draft opinion Amendment

4a. Calls on the Commission to explain 
how the introduction of common Stability 
Bonds would work in view of the 
contractual disclaimer contained in 
Article 125 of the TFEU and the extent to 
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which changes to national law would be 
required in the Member States;

Or. de

Amendment 27
Emilie Turunen

Draft opinion
Paragraph 5

Draft opinion Amendment

5. Asks the Commission to clarify the rules 
governing bonds and to determine which 
bodies would be competent in the event of 
a dispute in order to make the necessary 
provision in advance for the defence 
mechanisms to be laid down for investing 
citizens;

5. Asks the Commission to clarify the rules 
that will govern jointly issued instruments 
and to determine the appropriate 
arrangements required for each step of 
the roadmap in order to make the 
necessary provision in advance for the 
protection of investing citizens;

Or. en

Amendment 28
Ashley Fox

Draft opinion
Paragraph 6

Draft opinion Amendment

6. Recommends that, with a view to 
harmonising the conditions of access for 
Member States to these bonds, the 
Commission take into account the context 
of crisis and fiscal difficulties in a number 
of euro area countries when laying down 
the ‘strong fiscal conditions’ for entry to 
the Stability Bond system.

deleted

Or. en
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Amendment 29
Olle Schmidt

Draft opinion
Paragraph 6

Draft opinion Amendment

6. Recommends that, with a view to 
harmonising the conditions of access for 
Member States to these bonds, the 
Commission take into account the context 
of crisis and fiscal difficulties in a number 
of euro area countries when laying down 
the ‘strong fiscal conditions’ for entry to 
the Stability Bond system.

6. Recommends that, with a view to 
harmonising the conditions of access for 
Member States to a possible Stability Bond 
System, the Commission should clarify 
exit and entry criteria based on strong 
conditionality including budgetary 
discipline and high competitiveness;

Or. en

Amendment 30
Sabine Verheyen

Draft opinion
Paragraph 6

Draft opinion Amendment

6. Recommends that, with a view to 
harmonising the conditions of access for 
Member States to these bonds, the 
Commission take into account the context 
of crisis and fiscal difficulties in a number 
of euro area countries when laying down 
the ‘strong fiscal conditions’ for entry to 
the Stability Bond system.

6. Recommends that the Commission, 
when laying down the ‘strong fiscal 
conditions’ for entry to the Stability Bond 
system, should define in detail the 
conditions of access for Member States to 
these bonds;

Or. de


