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Subject: Amendments to the ESM system: Suspension of the ratification procedure

The adoption of the amendments to the final text on the ESM system is on the agenda of the 
Eurogroup meeting of 16 March 2020.

This will be taking place at a time when the whole world, and the euro area in particular, is going into 
recession owing to the globalisation crisis amplified by the COVID-19 emergency.

The amendments to the EMS system, which could be viewed as punitive, make the granting of credit 
subject to conditions that cannot be met in the long term. In such a system, states that contribute 
economically would suffer even more serious recession whenever they applied for financial 
assistance.

These measures would therefore seem to have been adopted purely for the sake of it, as there is a 
contradiction in terms in a fund that was created with contributions from states but which at the same 
time penalises those states with conditions they cannot meet at a time of great weakness and 
instability.

In the light of the above, can the Council state:

Whether it does not feel that ratification of the amendments should be suspended?

Whether it does not feel that in view of the extraordinary circumstances it should support the ECB – in 
its capacity as an autonomous body – in providing Member States with full financial assistance where 
necessary, by granting an exception to the pro-cyclical principle of conditionality and to the capital 
key, based on the prevailing principle of proportionality applicable to all EU institutions?


