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DRAFT EUROPEAN PARLIAMENT LEGISLATIVE RESOLUTION
on the proposal for a regulation of the European Parliament and of the Council on common provisions for monitoring and assessing draft budgetary plans and ensuring the correction of excessive deficit of the Member States in the euro area
(COM(2011)0821 – C7‑0448/2011 – 2011/0386(COD))
(Ordinary legislative procedure: first reading)
The European Parliament,
–
having regard to the Commission proposal to Parliament and the Council (COM(2011)0821),
–
having regard to Article 294(2) and Article 121 (6) of the Treaty on the Functioning of the European Union, pursuant to which the Commission submitted the proposal to Parliament (C7‑0448/2011),
–
having regard to the opinion of the Committee on Legal Affairs on the proposed legal basis,
–
having regard to Article 294(3) of the Treaty on the Functioning of the European Union,
–
having regard to the reasoned opinion submitted, within the framework of the Protocol (No 2) on the application of the principles of subsidiarity and proportionality, by the Swedish Parliament and the French Senate, asserting that the draft legislative act does not comply with the principle of subsidiarity,
–
having regard to Rules 55 and 37 of its Rules of Procedure,
–
having regard to the report of the Committee on Economic and Monetary Affairs and the opinions of the Committee on Budgets and the Committee on Employment and Social Affairs (A7‑0000/2012),
1.
Adopts its position at first reading hereinafter set out;
2.
Instructs its President to forward its position to the Council, the Commission and the national parliaments.
<RepeatBlock-Amend><Amend>Amendment

<NumAm>1</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Citation 1</Article>
	

	Text proposed by the Commission
	Amendment

	Having regard to the Treaty on the Functioning of the European Union, and in particular Article 136 in combination with Article 121(6) thereof,
	Having regard to the Treaty on the Functioning of the European Union, and in particular Article 136 in combination with Article 121(6) and Article 148 thereof,


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>2</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Recital 2</Article>
	

	Text proposed by the Commission
	Amendment

	(2) The Stability and Growth Pact, in particular Regulations (EC) No 1466/97 of 7 July 1997 on the strengthening of the surveillance of budgetary positions and the surveillance and coordination of economic policies and Council Regulation (EC) No 1467/97 of 7 July 1997 on speeding up and clarifying the implementation of the excessive deficit procedure, designed to secure budgetary discipline across the Union, sets out the framework for preventing and correcting excessive government deficits. It has been further strengthened by Regulation No …/2011 of the European Parliament and of the Council amending Regulation (EC) No 1466/97 on the strengthening of the surveillance of budgetary positions and the surveillance and coordination of economic policies and Regulation (EU) No …/2011 amending Regulation (EC) No 1467/97 on speeding up and clarifying the implementation of the excessive deficit procedure. Regulation (EC) No …/2011 of the European Parliament and of the Council on the effective enforcement of budgetary surveillance in the euro area added a system of effective, preventive and gradual enforcement mechanisms in the form of financial sanctions for the Member States whose currency is the euro.
	(2) The Stability and Growth Pact, in particular Regulations (EC) No 1466/97 of 7 July 1997 on the strengthening of the surveillance of budgetary positions and the surveillance and coordination of economic policies and Council Regulation (EC) No 1467/97 of 7 July 1997 on speeding up and clarifying the implementation of the excessive deficit procedure, designed to secure budgetary discipline across the Union, sets out the framework for preventing and correcting excessive government deficits. It has been further strengthened by Regulation No …/2011 of the European Parliament and of the Council amending Regulation (EC) No 1466/97 on the strengthening of the surveillance of budgetary positions and the surveillance and coordination of economic policies and Regulation (EU) No …/2011 amending Regulation (EC) No 1467/97 on speeding up and clarifying the implementation of the excessive deficit procedure. Regulation (EC) No …/2011 of the European Parliament and of the Council on the effective enforcement of budgetary surveillance in the euro area added a system of effective, preventive and gradual enforcement mechanisms in the form of financial sanctions for the Member States whose currency is the euro. Regulation (EU) No 1175/2011, moreover, lays down the elements that constitute the European Semester for economic policy coordination.


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>3</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Recital 3</Article>
	

	Text proposed by the Commission
	Amendment

	(3) The amendments to the Stability and Growth Pact increase both the guidance, and, for the Member States whose currency is the euro, incentives for the setting and the implementation of a prudent budgetary policy, while avoiding excessive government deficits. These provisions have created a more robust framework at the level of the Union for the surveillance of national economic policies.
	(3) The amendments to the Stability and Growth Pact increase both the guidance, and, for the Member States whose currency is the euro, reinforced and more automatic sanctions where a prudent budgetary policy is not complied with, while avoiding excessive government deficits. These provisions have created a more robust framework at the level of the Union for the surveillance of national economic policies but closer coordination of economic policy and incentives for compliance are needed.


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>4</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Recital 5</Article>
	

	Text proposed by the Commission
	Amendment

	(5) Strong public finances are best ensured at the planning stage and gross errors should be identified as early as possible. Member States should benefit not just from the setting of guiding principles and budgetary targets but also from a synchronised monitoring of their budgetary policies.
	(5) Strong public finances are best ensured at the planning stage and gross errors should be identified as early as possible. Member States should benefit not just from the setting of guiding principles and budgetary targets but also from a synchronised monitoring of their budgetary policies and public debt issuances.


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>5</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Recital 6</Article>
	

	Text proposed by the Commission
	Amendment

	(6) Setting-up a common budgetary timeline for Member States whose currency is the euro should better synchronize the key steps in the preparation of national budgets, thus contributing to the effectiveness of the European semester for budgetary policy coordination. Adopting a common budgetary timeline should lead to stronger synergies by facilitating policy coordination among Member States whose currency is the euro and ensure that the Council and Commission recommendations are appropriately integrated in the national process for budget adoption.
	(6) Setting-up a common budgetary timeline for Member States whose currency is the euro should better synchronize the key steps in the preparation of national budgets, thus contributing to the effectiveness of the European semester for economic and budgetary policy coordination. Adopting a common budgetary timeline should lead to stronger synergies by facilitating policy coordination among Member States whose currency is the euro and ensure that the country-specific policy recommendations and the national reform programmes and stability and convergence programmes, as well as the recommendations based on the macroeconomic imbalances analysis are appropriately integrated in the national process for budget adoption.


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>6</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Recital 7</Article>
	

	Text proposed by the Commission
	Amendment

	(7) There is strong evidence showing the effectiveness of rules-based fiscal frameworks in supporting sound and sustainable fiscal policies. The introduction of national fiscal rules that are consistent with the budgetary objectives set at Union level should be a crucial element to ensure the respect of the Stability and Growth Pact provisions. In particular, Member States should put in place structural balanced budget rules which transpose into national legislation the main principles of the Union fiscal framework. This transposition should be effective through binding rules preferably of a constitutional nature so as to demonstrate the strongest commitment of national authorities in relation to the Stability and Growth Pact.
	(7) Effective rules-based fiscal frameworks can be important in supporting sound and sustainable fiscal policies. The introduction of national fiscal rules that are consistent with the economic and budgetary objectives set at Union level should be a crucial element to ensure the sustainable respect of the Stability and Growth Pact provisions.


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>7</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Recital 8</Article>
	

	Text proposed by the Commission
	Amendment

	(8) Biased and unrealistic macroeconomic and budgetary forecasts can considerably hamper the effectiveness of budgetary planning and consequently impair commitment to budgetary discipline. Forecasts from independent bodies can provide unbiased and realistic macroeconomic forecasts.
	(8) Biased and unrealistic macroeconomic and budgetary forecasts can considerably hamper the effectiveness of budgetary planning and consequently impair commitment to budgetary discipline. Forecasts from credible and independent bodies can provide unbiased and realistic macroeconomic forecasts, once their comparability and coherence has been granted.


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>8</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Recital 9</Article>
	

	Text proposed by the Commission
	Amendment

	(9) This gradually strengthened surveillance will further complement the existing provisions of the Stability and Growth Pact and strengthen the surveillance of budgetary discipline in Member States whose currency is the euro. A gradually enhanced monitoring procedure should contribute to better budgetary outcomes to the benefit of all Member States whose currency is the euro. As part of a gradually strengthened procedure, a closer monitoring is particularly valuable to Member States that are subject to an excessive deficit procedure.
	(9) This gradually strengthened surveillance and coordination will further complete the European Semester for economic policy coordination, complement the existing provisions of the Stability and Growth Pact and strengthen the surveillance of budgetary soundness and economic convergence in Member States whose currency is the euro. A gradually enhanced monitoring procedure should contribute to better budgetary and economic outcomes to the benefit of all Member States whose currency is the euro. As part of a gradually strengthened procedure, a closer monitoring is particularly valuable to Member States that are subject to an excessive deficit procedure.


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>9</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Recital 10</Article>
	

	Text proposed by the Commission
	Amendment

	(10) As demonstrated by the sovereign debt crisis, and in particular by the need to put in place common financial backstops, Member States whose currency is the euro share enhanced spillovers from their budgetary policy. Each of the Member States whose currency is the euro should consult the Commission and other Member States whose currency is the euro before the adoption of any major fiscal policy reform plans with potential spillover effects, so as to give the possibility for an assessment of possible impact for the euro area as a whole. They should consider their budgetary plans to be of common concern and submit them to the Commission for monitoring purposes in advance of the plans becoming binding. The Commission should be in a position, if necessary, to adopt an opinion on the draft budgetary plan, that the Member State and in particular budgetary authorities should be invited to take into account in the process of the budget law adoption. Such an opinion should ensure that Union's policy guidance in the budgetary area is appropriately integrated in the national budgetary preparations. In particular, this opinion should include an assessment of whether or not the budgetary plans appropriately address the recommendations issued in the context of the European semester in the budgetary area. The Commission should stand ready to present this opinion to the Parliament of the Member State concerned at its request. The extent to which this opinion has been taken into account should be part of the assessment, if and when the conditions are met, leading to the decision to place the concerned Member State in excessive deficit procedure, where no follow-up to the early guidance from the Commission should be considered as an aggravating factor. Also, based on an overall assessment of the plans by the Commission, the Eurogroup should discuss the budgetary situation and prospects for the euro area.
	(10) Member States whose currency is the euro share enhanced spillovers from their budgetary and economic policies. Each of the Member States whose currency is the euro should consult the Commission and other Member States whose currency is the euro before the adoption of any major economic and fiscal policy reform plans with potential spillover effects, so as to give the possibility for an assessment of possible impact for the euro area as a whole. They should consider their budgetary and economic plans to be of common concern and submit them to the Commission for monitoring purposes in advance of the plans becoming binding. The Commission should be in a position, if necessary, to adopt an opinion on the draft budgetary plan, that the Member State should be invited to take into account in the process of the budget law adoption. Such an opinion should ensure that Union's policy guidance in the economic and budgetary area is appropriately integrated in the national budgetary preparations. In particular, this opinion should include an assessment of whether or not the budgetary plans appropriately address the recommendations issued in the context of the European semester in the economic and budgetary area (country-specific policy recommendations). In the same context, the Commission should ensure that Member States' commitments within the framework of their national reform programmes, commitments made within the framework of economic partnership programmes, and any Council recommendations within the macroeconomic imbalances procedure, are appropriately reflected in the draft national budget. The Commission should stand ready to present this opinion to the Parliament of the Member State concerned at its request. The extent to which this opinion has been taken into account should be part of the assessment, if and when the conditions are met, leading to the decision to place the concerned Member State in excessive deficit procedure, where no follow-up to the early guidance from the Commission should be considered as an aggravating factor. Also, based on an overall assessment of the plans by the Commission, the Eurogroup should discuss the budgetary situation and prospects for the euro area.


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>10</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Recital 11</Article>
	

	Text proposed by the Commission
	Amendment

	(11) Member States whose currency is the euro and which are subject to an excessive deficit procedure should be monitored more closely to secure a full and timely correction of the excessive deficit. A closer monitoring should ensure early correction of any deviations from the Council recommendations to correct the excessive deficit. Such monitoring should complement the provisions set out in Regulation (EC) No 1467/97. The modalities of this closer monitoring should be graduated depending on the stage of the procedure the Member State is subject to, as provided for in Article 126 of the Treaty.
	(11) Member States whose currency is the euro and which are subject to an excessive deficit procedure should be monitored more closely to secure a coherent, sustainable and timely correction of the excessive deficit. A closer monitoring should ensure early correction of any deviations from the Council recommendations to correct the excessive deficit or from the country-specific recommendations. Such monitoring should complement the provisions set out in Regulation (EC) No 1467/97. The modalities of this closer monitoring should be graduated depending on the stage of the procedure the Member State is subject to, as provided for in Article 126 of the Treaty.


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>11</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Recital 12</Article>
	

	Text proposed by the Commission
	Amendment

	(12) The closer monitoring for Member States subject to an excessive deficit procedure should allow the identification of risks in the compliance of a Member State's deadline to correct the excessive deficit. In the event of such risks being identified, the Commission should issue a recommendation to the Member State for measures to be taken within a given timeframe that should be presented to the Parliament of the Member State concerned at its request. This assessment should allow rapid correction of any developments putting at risk the correction of the excessive deficit within the established deadline. Assessment of compliance with this Commission recommendation should be part of the continuous assessment made by the Commission of effective action to correct an excessive deficit. When deciding whether effective action to correct the excessive deficit has been taken, the Council should also base its decision on whether or not the Member State complied with the Commission recommendation.
	(12) Closer monitoring for Member States subject to an excessive deficit procedure should be undertaken in the context of a economic partnership programme, under which the Commission should invite the Member State to carry out a comprehensive assessment of in-year budgetary execution for the general government and its sub-sectors and to report regularly to the Commission and to the Economic and Financial Committee, for the general government and its sub-sectors, the in-year budgetary execution, the budgetary impact of discretionary measures taken on both the expenditure and the revenue side, targets for the government expenditure and revenues, and information on the measures adopted and the nature of those envisaged to achieve the targets.


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>12</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Article 1 – paragraph 1 – point a a (new)</Article>
	

	Text proposed by the Commission
	Amendment

	
	(aa) complementing the procedure for prevention and correction of excessive macroeconomic imbalances as established by Regulation (EU) No 1174/2011 and Regulation (EU) No 1176/2011;


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>13</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Article 1 – paragraph 1 – point c a (new)</Article>
	

	Text proposed by the Commission
	Amendment

	
	(ca) ensuring the compatibility between budgetary policies and the procedure for prevention and correction of excessive macroeconomic imbalances as established in Regulation (EU) No 1174/2011 and Regulation (EU) No 1176/2011 through the closer monitoring of Member States' national reform programmes and their economic partnership programmes, whenever they exist, in order to ensure sustainable compliance and convergence within the euro area.


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>14</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Article 2 – paragraph 1 – point 1</Article>
	

	Text proposed by the Commission
	Amendment

	(1) "independent fiscal council" means a body endowed with functional autonomy vis-à-vis the fiscal authorities of the Member State in charge of monitoring the implementation of national fiscal rules;
	(1) "fiscal council" means a credible independent body or a credible body endowed with functional autonomy vis-à-vis the budgetary authorities of the Member State in charge of monitoring the implementation of national fiscal rules;


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>15</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Article 2 – paragraph 1 – point 2</Article>
	

	Text proposed by the Commission
	Amendment

	(2) "independent macroeconomic forecasts" means the macroeconomic and/or budgetary forecasts produced by an independent body or a body endowed with functional autonomy vis-à-vis the fiscal authorities of the Member State;
	(2) "credible and independent macroeconomic forecasts" means the macroeconomic forecasts produced or endorsed by a credible and independent body or a body endowed with functional autonomy vis-à-vis the budgetary authorities of the Member State whose credibility is certified by the Commission. The Commission shall ensure the comparability and coherence of the independent forecasts across Member States;


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>16</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Article 2 – paragraph 1 – point 5 a (new)</Article>
	

	Text proposed by the Commission
	Amendment

	
	(5a) "Stability and Growth Pact" means the multilateral surveillance system under Regulation (EC) No 1466/97 and the procedure for avoiding Member States excessive deficits in accordance with Article 126 TFEU and Regulation (EC) No 1467/97;


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>17</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Article 2 – paragraph 1 – point 5 b (new)</Article>
	

	Text proposed by the Commission
	Amendment

	
	(5b) "a particularly serious non-compliance", in relation to the adjustment path towards the medium-term budgetary objective, means a deviation which is at least 1 % of GDP in a single year or at least 0,5 % of GDP on average per year in 2 consecutive years.


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>18</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Chapter I a (new)</Article>
	

	Text proposed by the Commission
	Amendment

	
	Chapter Ia

	
	Economic policy coordination

	
	Article 2a

	
	Timeline of the European Semester for economic policy coordination

	
	1. The Member States' budgetary procedure shall be coherent with the European Semester framework, according to an annual cycle which includes:

	
	(a) the Spring European Council policy orientations to individual Member States, based on the Annual Growth Survey, including the Commission's draft Joint Employment Report, and the annual reports under the macroeconomic imbalances procedure as established by Regulation (EU) No 1174/2011 and Regulation (EU) No 1176/2011, which provide guidance to Member States in the drafting of their national reform programmes (NRPs) and stability and convergence programmes (SCPs), to be presented by Member States in April;

	
	(b) the Summer European Council endorsement of the country-specific policy recommendations, according to the Commission opinions on the adequacy of Member States' NRPs and SCPs presented in accordance with Articles 121 and 148 TFEU.


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>19</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Article 3 – paragraph 1</Article>
	

	Text proposed by the Commission
	Amendment

	1. Member States shall make public annually their medium-term fiscal plans in accordance with their medium-term budgetary framework based on independent macroeconomic forecast together with their Stability Programmes, no later than 15 April.
	1. Member States shall, in the context of the European Semester defined in Article 2-a of Regulation (EC) No 1466/97 make public, preferably by 30 April each year, their national medium-term fiscal plans in accordance with their medium-term budgetary framework, based on credible and independent macroeconomic forecasts. Such plans shall be presented together with the NRPs and SCPs and shall be fully compatible with the policy orientations based on the annual growth survey and the annual reports under the macroeconomic imbalances procedure as established in Regulation (EU) No 1174/2011 and Regulation (EU) No 1176/2011.


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>20</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Article 3 – paragraph 2</Article>
	

	Text proposed by the Commission
	Amendment

	2. Draft budget laws for the general government shall be made public annually no later than 15 October together with the independent macroeconomic forecasts on which they are based.
	2. Draft budget laws for the general government shall be made public annually no later than 15 October together with the credible and independent macroeconomic forecasts on which they are based.


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>21</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Article 4 – paragraph 1</Article>
	

	Text proposed by the Commission
	Amendment

	1. Member States shall have in place numerical fiscal rules on the budget balance that implement in the national budgetary processes their medium-term budgetary objective as defined in Article 2a of Regulation (EC) No 1466/97. Such rules shall cover the general government as a whole and be of binding, preferably constitutional, nature.
	1. Member States shall have in place numerical fiscal rules that implement in the national budgetary processes their medium-term budgetary objective as defined in Article 2a of Regulation (EC) No 1466/97 including the specification of exceptional circumstances which may lead to temporary deviation from the medium-term budgetary objective or the adjustment path towards it. Such rules shall cover the general government as a whole.


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>22</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Article 4 – paragraph 2</Article>
	

	Text proposed by the Commission
	Amendment

	2. Member States shall have in place an independent fiscal council for monitoring the implementation of national fiscal rules as referred to in paragraph 1.
	2. Member States shall have in place a fiscal council for monitoring the implementation of national fiscal rules as referred to in paragraph 1.


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>23</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Article 5 – paragraph 1</Article>
	

	Text proposed by the Commission
	Amendment

	1. Member States shall submit annually to the Commission and the Eurogroup a draft budgetary plan for the forthcoming year no later than 15 October.
	1. Member States shall submit annually to the Commission and the Eurogroup a draft budgetary plan for the forthcoming year no later than 30 September, taking into account the country-specific policy recommendations of the Summer European Council and any recommendations addressed to the Member State in the context of the SGP or the macroeconomic imbalances procedure as established by Regulation (EU) No 1174/2011 and Regulation (EU) No 1176/2011.


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>24</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Article 5 – paragraph 2</Article>
	

	Text proposed by the Commission
	Amendment

	2. The draft budgetary plan shall be made public at the same time.
	2. The draft budgetary plan shall be made public when submitted to the Commission.


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>25</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Article 5 – paragraph 3 – point d a (new)</Article>
	

	Text proposed by the Commission
	Amendment

	
	(da) a detailed description of projected expenditure directly related to the achievement of the objectives embedded in the Union jobs and growth strategy, including public investments;


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>26</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Article 5 – paragraph 3 – point e</Article>
	

	Text proposed by the Commission
	Amendment

	(e) the main assumptions about expected economic developments and important economic variables which are relevant to the achievement of the budgetary targets. These assumptions shall be based on independent macroeconomic growth forecast;
	(e) the main assumptions about expected economic developments and important economic variables which are relevant to the achievement of the budgetary targets set in accordance with Article 4 of the Council Directive 2011/85/EU;


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>27</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Article 5 – paragraph 3 – point f a (new)</Article>
	

	Text proposed by the Commission
	Amendment

	
	(fa) a precise assessment identifying needs and means for investment in the current year and in a medium term time horizon to ensure coherence and consistency between the commitments made in the NRPs and the budgetary appropriations of the Member States;


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>28</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Article 5 – paragraph 3 – point f b (new)</Article>
	

	Text proposed by the Commission
	Amendment

	
	(fb) the annual debt issuance plan reflecting the financial needs arising from the budgetary targets mentioned in point (a), renewal of outstanding debt and other relevant operations with impact on the debt of the general government.


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>29</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Article 5 – paragraph 5</Article>
	

	Text proposed by the Commission
	Amendment

	5. Where the Commission identifies particularly serious non-compliance with the budgetary policy obligations laid down in the Stability and Growth Pact, it shall, within two weeks from the submission of the draft budgetary plan, request a revised draft budgetary plan from the Member State concerned. This request shall be made public.
	5. The Commission shall be empowered to adopt delegated acts in accordance with Article -11 specifying the content of the draft budgetary plan referred to in paragraph 1 as well as specifying the content of different provisions referred to in paragraphs 2 to 4.

	Paragraphs 2 to 4 shall apply in case of revised draft budgetary plan.
	


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>30</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Article 6 – paragraph -1 (new)</Article>
	

	Text proposed by the Commission
	Amendment

	
	-1. Where the Commission identifies particularly serious non-compliance of the draft budgetary plan with the adjustment path towards the medium-term budgetary objective, it may request a revised draft budgetary plan, after adequate consultation of and explanation by the Member State. That request shall be made up to one month from the submission of the draft budgetary plan.

	
	Article 5 (2) and (4) shall apply to revised draft budgetary plans.


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>31</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Article 6 – paragraph 1</Article>
	

	Text proposed by the Commission
	Amendment

	1. The Commission shall, if necessary, adopt an opinion on the draft budgetary plan by 30 November.
	1. The Commission shall adopt an opinion on the draft budgetary plan by 30 November.


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>32</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Article 6 – paragraph 2</Article>
	

	Text proposed by the Commission
	Amendment

	2. The Commission opinion shall be made public and, at the request of the Parliament of the Member State concerned, shall be presented by the Commission to the Parliament concerned.
	2. The Commission opinion shall be made public and presented to the Eurogroup. At the request of the Parliament of the Member State concerned, or of the European Parliament, it shall be presented by the Commission to the Parliament concerned.


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>33</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Article 6 – paragraph 4</Article>
	

	Text proposed by the Commission
	Amendment

	4. The Eurogroup shall discuss opinions of the Commission on the national budgetary plans and the budgetary situation and prospects in the euro area as a whole on the basis of the overall assessment made by the Commission in accordance with paragraph 3. The assessment shall be made public.
	4. The Eurogroup and the relevant committee of the European Parliament shall discuss opinions of the Commission on the national budgetary plans and the budgetary situation and prospects in the euro area as a whole on the basis of the overall assessment made by the Commission in accordance with paragraph 3. The assessment shall be made public and shall be taken into account in the following European Semester, in particular in the Annual Growth Survey.


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>34</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Article -7 (new)</Article>
	

	Text proposed by the Commission
	Amendment

	
	Article -7

	
	Economic partnership programmes

	
	1. Where the Council decides in accordance with Article 126(6) TFEU that an excessive deficit exists in a Member State, the Member State concerned shall present to the Commission and to the Council an economic partnership programme describing the policy measures and structural reforms that are needed to ensure an effectively durable correction of the excessive deficit, as a detailed development of the Stability Programmes and the national reform programmes.

	
	2. The economic partnership programme shall be fully compatible with the policies referred to in Article 1.

	
	3. In the event of a severe economic downturn, the economic partnership programme shall, following a proposal from the Commission, include a slower adjustment path towards the medium-term budgetary objective, taking into account, specifically pro-cyclical effects of consolidation measures, in accordance with Article 6(3) of Regulation (EC) No 1466/97 and the debt rule shall be coherently adjusted.

	
	4. The economic partnership programme shall be presented at the same time as the reports provided for in Article 3(4a) and Article 5(1a) of Regulation (EC) No 1467/97.

	
	5. The Council, acting by qualified majority on a proposal from the Commission, shall adopt an opinion on the economic partnership programme.

	
	6. A corrective action plan submitted by a Member State in accordance with Article 8(1) of Regulation (EU) No 1176/2011 shall be deemed to replace an economic partnership programme established under this Article.

	
	7. The implementation of the programme, and the annual budgetary plans consistent with it, shall be monitored by the Commission and by the Council.


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>35</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Article 7 – paragraph 1</Article>
	

	Text proposed by the Commission
	Amendment

	1. When the Council decides in accordance with Article 126(6) of the Treaty that an excessive deficit exists in a Member State, the Member State concerned shall be subject to paragraphs 2 to 5 of this Article, until the abrogation of its excessive deficit procedure.
	1. For the monitoring of the partnership programme referred to in Article -7(5) the Member State concerned may be asked to fulfil the requirements described in paragraphs 2 to 6 of this Article, until the abrogation of its excessive deficit procedure.


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>36</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Article 7 – paragraph 2</Article>
	

	Text proposed by the Commission
	Amendment

	2. The Member State subject to closer monitoring shall without delay carry out a comprehensive assessment of in-year budgetary execution for the general government and its sub-sectors. The financial risks associated to government-owned entities and government contracts shall also be covered by the assessment to the extent that they may contribute to the existence of an excessive deficit. The result of this assessment shall be included in the report submitted in accordance with Article 3(4a) or 5(1a) of Regulation (EC) No 1467/97 on action taken to correct the excessive deficit.
	2. The Member State may be asked by the Commission to carry out a comprehensive assessment of in-year budgetary execution for the general government and its sub-sectors. The financial risks associated to government-owned entities and contingent liabilities with potentially large impacts on public budgets, in accordance with Article 14(3) of Council Directive 2011/85/EU shall also be covered by the assessment to the extent that they may contribute to the existence of an excessive deficit. The result of this assessment shall be included in the report submitted in accordance with Article 3(4a) or 5(1a) of Regulation (EC) No 1467/97 on action taken to correct the excessive deficit.


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>37</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Article 7 – paragraph 3 – subparagraph 1</Article>
	

	Text proposed by the Commission
	Amendment

	3. Member State shall report regularly to the Commission and to the Economic and Financial Committee or any sub-committee it will designate for that purpose, for the general government and its sub-sectors, the in-year budgetary execution, the budgetary impact of discretionary measures taken on both the expenditure and the revenue side, targets for the government expenditure and revenues, as well as information on the measures adopted and the nature of those envisaged to achieve the targets. The report shall be made public.
	3. Member State may be asked to report regularly to the Commission and to the Economic and Financial Committee, for the general government and its sub-sectors, the in-year budgetary execution, the budgetary impact of discretionary measures taken on both the expenditure and the revenue side, targets for the government expenditure and revenues, as well as information on the measures adopted and the nature of those envisaged to achieve the targets. The report shall be made public.


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>38</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Article 7 – paragraph 6 – introductory part</Article>
	

	Text proposed by the Commission
	Amendment

	6. On request and within the deadline set by the Commission, the Member State subject to closer monitoring shall:
	6. On request and within the deadline set by the Commission, the Member State subject to closer monitoring may be asked to:


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>39</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Article 8</Article>
	

	Text proposed by the Commission
	Amendment

	Article 8
	deleted

	Member States at risk of non-compliance with their obligation under their excessive deficit procedure
	

	1. When assessing whether compliance with the deadline to correct the excessive deficit, as established by the current Council recommendation under Article 126(7) of the Treaty or Council notice under Article 126(9) of the Treaty, is at risk, the Commission shall also base its assessment on the reports submitted by the Member States in accordance with Article 7(3) of this Regulation.
	

	2. In case of risks of non-compliance with the deadline to correct the excessive deficit, the Commission shall address a recommendation to the Member State concerned for adoption of further measures within a timeframe consistent with the deadline for the correction of its excessive deficit referred to in paragraph 1. The recommendation by the Commission shall be made public, and, at the request of the Parliament of the Member State concerned, shall be presented by the Commission to the Parliament concerned.
	

	3. Within the timeframe set by the Commission recommendation referred to in paragraph 2, the Member State concerned shall report to the Commission on measures adopted in response to this recommendation together with the reports provided for in Article 7(3). The report shall include the budgetary impact of all discretionary measures taken, targets for the government expenditure and revenues, information on the measures adopted and the nature of those envisaged to achieve the targets, as well as information on the other actions being taken in response to the Commission recommendation. The report shall be made public.
	

	4. The competent committee of the European Parliament may offer the opportunity to the Member State concerned by a recommendation in accordance with paragraph 2 to participate in an exchange of views in accordance with Article 2a of Regulation (EC) No 1467/97.
	

	5. On the basis of the report referred to in paragraph 3, the Commission shall assess whether the Member State has complied with the recommendation made in accordance with paragraph 2.
	


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>40</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Article 9 – paragraph 2</Article>
	

	Text proposed by the Commission
	Amendment

	2. The closer monitoring established by Articles 7 and 8 of this Regulation shall be an integral part of the regular monitoring, as provided for in Article 10(1) of Regulation (EC) No 1467/97, of the implementation of action taken by the Member State concerned in response to recommendations made under Article 126(7) of the Treaty or notices given under Article 126(9) of the Treaty to correct the excessive deficit.
	2. The closer monitoring established by Article 7 of this Regulation shall be an integral part of the regular monitoring, as provided for in Article 10(1) of Regulation (EC) No 1467/97, of the implementation of action taken by the Member State concerned in response to recommendations made under Article 126(7) of the Treaty or notices given under Article 126(9) of the Treaty to correct the excessive deficit. 


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>41</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Article 9 – paragraph 3</Article>
	

	Text proposed by the Commission
	Amendment

	3. When considering whether effective action has been taken in response to the recommendations made in accordance with Article 126(7) of the Treaty or to the notices in accordance with 126(9) of the Treaty, the Commission shall take into account the assessment referred to in Article 8(5) in this Regulation and recommend, as appropriate, to the Council possible decisions under Article 126(8) or Article 126(11) of the Treaty.
	deleted


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>42</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Article 10 – paragraph -1 (new)</Article>
	

	Text proposed by the Commission
	Amendment

	
	-1. Member States experiencing or threatened with serious difficulties with respect to their financial stability in the euro area shall submit annually to the Commission and to the Eurogroup a draft sovereign debt issuance schedule; coordination of issuance timelines and conditions shall optimise the financing conditions of sovereign debt issuance.


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>43</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Article 10 – paragraph -1 a (new)</Article>
	

	Text proposed by the Commission
	Amendment

	
	-1a. This Regulation shall be accompanied, upon its entry into force, by the publication of a concrete roadmap for the implementation of stability bonds along the Commission green Paper COM(2011)0818 and the immediate establishment of a Redemption Fund.


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>44</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Article -11 (new)</Article>
	

	Text proposed by the Commission
	Amendment

	
	Article -11

	
	Exercise of the delegation

	
	1. The power to adopt delegated acts is conferred on the Commission subject to the conditions laid down in this Article.

	
	2. The delegation of power referred to in Article 6a shall be conferred on the Commission for a period of three years from the date of entry into force of this Regulation. The Commission shall draw up a report in respect of the delegation of power not later than nine months before the end of the three-year period. The delegation of power shall be tacitly extended for periods of an identical duration, unless the European Parliament or the Council opposes such extension not later than three months before the end of each period.

	
	3. The delegation of powers referred to in Article 6a may be revoked at any time by the European Parliament or by the Council. A decision of revocation shall put an end to the delegation of the power specified in that decision. It shall take effect the day following the publication of the decision in the Official Journal of the European Union or at a later date specified therein. It shall not affect the validity of any delegated acts already in force.

	
	4. As soon as it adopts a delegated act, the Commission shall notify it simultaneously to the European Parliament and to the Council.

	
	5. A delegated act adopted pursuant to Article 5 shall enter into force only if no objection has been expressed either by the European Parliament or the Council within a period of two months of notification of that act to the European Parliament and the Council or if, before the expiry of that period, the European Parliament and the Council have both informed the Commission that they will not object. That period shall be extended by 2 months at the initiative of the European Parliament or the Council.


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>45</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Article 11 – paragraph 1 – point b a (new)</Article>
	

	Text proposed by the Commission
	Amendment

	
	(ba) the contribution of this Regulation to the achievement of the 'growth and jobs' strategy.


Or. <Original>{EN}en</Original>
</Amend>
<Amend>Amendment

<NumAm>46</NumAm>
<DocAmend>Proposal for a regulation</DocAmend>
<Article>Article 12 – paragraph 1</Article>
	

	Text proposed by the Commission
	Amendment

	1. This Regulation shall apply to the Member States that are already subject to an excessive deficit procedure at the time of the entry into force of this Regulation.
	1. This Regulation shall apply to the Member States that are already subject to an excessive deficit procedure at the time of the entry into force of this Regulation, in accordance with Article 10(2).


Or. <Original>{EN}en</Original>
</Amend>
</RepeatBlock-Amend>
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