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Zxet: un ap1B. 711/11-6-2015 eyypago KoivoBouAsutikov
eAeyxou Y. O1KOVORLKOV.

L€ Aravinon 1S aveIEpw E£PWINONG npog t Bouldn twv EAAnvev oag
yvepifoupe ott 1o EAAnviké Annooto, tov AskéuPBpio tou 2012 enavayopaoce
opodoya ovopaotikng afiag €31,9 81g pe péon upn enavayopdg(clean price)
33,8% .ZuvoAika ywa va extedeotei n enavayopd auvtr) to EAAnviko Anndoio
KatePaAe OTOUG KATOXOUS TV OHOAOY®V pali pe toug 8e80UAeUNEVOUS TOKOUG
to nooov wv €11,3 61§ apa n xkabapr aropcioon U xpéoug rytav (€31,9-
€11,3)=€20,6 &ig.

To mooov twv €11,3 61 nou 600nke otoug opodoylouxoug frav péoe T-Bills
exboong EFSF £xboong 17-12-2012 kat An§ng 17-6-2013 e€aunvng Sapkeiag
pnoevikou erutokiov. Ia 1o 610 nooodv v €11,3 6ig 1o EAAnvikd Anuodoto
ouvnye 1oornoco davelo pe 1o EFSF, 10 oroio rmpoékuywe and 1o ouvoAiko rocd
OV daveiov uyoug €109,1 dwoek. mou mnpoPAendtav oty Master Financial
Facility Agreement (Master FAFA). To 8avelo autd HIav  TOKOXPEOAUTIKNG
pop@ng pe anornpeueg ano 1o 2023 ¢wg to 2042 kat pe EMMTOKI0 MOV OflEpa
Kupaiverat oo 1,63% Kkal enopéveg eveypdgn oto ANpooilo XpEog g XOPAg.
Ot toKo1 1ov MpoKUnIovv anod 1o avetépw davelo €xouv 10etr) avaBolr).

Oneg opeg rpoava@epbnke yia v enavayopd £yive Xprion REPOUS ToU MOcoy
g Master FAFA, to oroio apxika eixe npoPAe@Bei va xpnoponownBei ya tg
aVAaykeg Tou pecorpoBsopol mpoypapparog, 6ndadn yia mv kdAuyn tev
tapelakwv avaykev tou EA, nou Ba nmpoéruntav yia tv KAAuyn 10U eKACTOTE



Luvnpupeva.

1. Eurogroup statement on Greece, 27-11-2012.
2. Eurogroup statement on Greece, 13-12-2012.
3. YIOUPYIKN ano@aocn rnpoayopdg.
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ApIB.MpwT. 2/90553/0023A

EAAHNIKH AHMOKPATIA
YNOYPIEIO OIKONOMIKQN
FENIKO AOTIZETHPIO TOY KPATOYZ
FENIKH AIEYOYNZH OHZAYPOO®YAAKIOY
KAl MPOYMNOAOTIIZMOY
AIEYOYNZH: 23n Anuociou Xpéouc
TMHMA: A’
Tayx. Alvon . MNMavemortnuiou 37 Anpooievbnke oro PEK 3354 B/2012
Tayx. Kwdikag : 101 65 ABrjva

ANAPTHTEA L£TO AIAAIKTYO
(Mpoypauua Alauyeia
N. 3861/2010)

OEMA: «lpoayopd oTig 18.12.2012 wpoodiopiouévwy TiTAwv Tou EAAnviKoU
Anpooiou pe avraAAayry pe TiTAoug ékdSoon¢ Eupwtraikod Tapeiou
XpnUaromoTwTiKAG ZraBepdétnrag, e§aunvng Si1Gpkeiac Kol pPnNSEeVIKOU
TOKOMEPIBiOUN.

AlNMO®AZH
O ANATAHPQTHZ YNOYPrOoZ OIKONOMIKQN

Exovrac utréyn:

1.Tig Oiarageig Tou dapBpou 1 tou v. 2187/1994 «P0Buion Bepdrwv dnuoociou
Xpeoug» (PEK 16 A/1994), 61Tw¢ 1o)UEl.

2.Tig diarageig Twv apbpwv 64, 90 kai 91 Tou v. 2362/1995 «[Mepi Anpociou
NoyloTikoU, eAfyyxou Twv datravwv Tou Kpdroug kai GAAe¢ diatdéeicy (PEK 247
A/1995), é1Twc¢ 1IoxUoUV.

3. Tig dlarageig Twv dpBpwv 5 €wg kal 12 Tou v. 2198/1994 «AuEnon amrodoxwv
onuooiwv UTTaAANAwvV ev yevel, cUvayn daveiwv utrd Tou EAANViKoU Anpociou kai
onpioupyia otnv  Tpdmefa NG EAMAGdog Zuotiuparo¢ MapakoAouBnonc
2UVaAAaywv e TiTAwv pE AoyioTiKh pop@r (duAol TitAol)» (DPEK 43 A/1994),
OTTWG 1I0YXUOUV.

4.Tig diarageig Twv apBpwv 31 kat 32 tou v. 1914/1990 «EKouyxpoviopdc xai
avamTugn Tou Anpdaiou Topéa kai TG KepaAaiayopdc, opoAoyiKéC pubuioeIC kal
aAAeg dlarageig» (PEK 178 A/1990), oTrwce 1oxUouv.

S5.Ta apBpa 1 kar 2 g MNpdagng NopoBeTikou Mepiexopévou «Eykpion Twv Ixediwv
Twv 2uppBacgewv Tpotromroinong Tng Kuopiag ZUuBaong XpnuatodoTIKAC
AlieukoAuvong  petafy  Tou  Eupwtraikot  Tapeiou  XpnpaTtomioTWTIKAC
2raBepdtnrag (E.T.X.Z.), Tng EAAnvikrg Anuokpariag, Tou EAAnvikod Tapegiou
XpnuaromaTwrikAg ZraBepdtnrag (T.X.Z.) kai Tng Tpdamelag tnc EAAGSoc (TTE),
e TiTAO «KUpia ZupBaocn XpnupatodoTikig Alsuk6Auvong», ¢ Zuppaonc
XpnuarodoTikig AieukbAuvong peragu tou E.T.X.Z., Tn¢ EAAnVIKAG Anpokpariac
kal g TTE, pe 1itAo «Z0pBaon AieukdéAuvong Alaxeipiong Ymoxpewoewv ZIT»
kar Tng 2upPaong Xpnuarodotikig AieukdAuvong perafy tou E.T.X.Z., Tne
EAANVIKAG Anuokpariag kai Tng TTE, pe TiTAo «AieukdAuvon amoTTARpwWHAC ToKwY

OuoAdywv», TTapoxr €§oucioBoTRCEWY Yia TNV uTroypap Twv ZupBdoswy Kal
aAAeg etreiyouoeg dlardgeis» (PEK 240 A/2012).



6.Tnv amo 15.3.2012 Kupia ZupBacn Xpnuarodoriknc AicukdAuvonc petaél Tou
EupwTtraikou Tapeiou XpnuaromoTtwTikAg ZrabBepotnrag (E.T.X.Z.), Tn¢ EAANVIKAC
Anpokpariag, Tng Tpamelag tng EAAAGOG kai Tou Tapciou XpnHATOTMOTWTIKAC
21afepoTnTag, OmMwg TpomroTroInenke upe Tnv amo 12.12.2012 ZouBaon
TpotroTmroinong.

7.Tnv apiBp. 2/22899/0023A/15.03.2012 amdéeacn Ttou YmoupyoU OIKOVOMIKWV
«Eooda - Aarmaveg ouvayng, €kdoong, eEumrnpéTnong, TAKTOTTOINONG, TWV
Onpooiwv daveiwv, TiTAwy, Trapaywywv KA. .» (PEK 785 B/2012).

8.Ti¢ diardgeig Tou v. 2628/1998 «2uotaon Nopikou Mpoowtrou Anpociou Aikaiou
He Tnv emmwvupia Opyaviopog Alaxeipiong Anuogiou Xpéouc¢ (O.A.AH.X.)) kai
aAAeg Oilaraceic» (PEK 151 A/1998) o1Twc 1o)UEl.

9.Tnv  amépaon Ttou  Ytmroupyou  Oikovouikwv  2/60752/0004/9.9.2010
«Egoualodotnon Tou Opyaviopou Alaxeipiong Anpooiou Xpéoug (O.A.AH.X.) wg
EVTOA000X0U TOU EAANVIKOU Anuociou» (PEK 1538 B/2010).

10. Tn pe apiBu. Tpwr. 2/20964/0023A/9.3.2012 amdépaon tou AvarmAnpwri
Ymroupyou OIKoVOuIKwY «YAOTToinon TG TPOTTOTroinoNG TWwV EMIAEEIHWY TITAWVY

Kal €kdoon VveEwv TITAWV OpoAGYywv Kal TiTAwv AEIM tou EAAnvikou Anpogciou»
(PEK 682 B/2012).

11. To I1L.A. 185/2009 «Avacuctaon Ytmoupyeiou Oikovopikwv» (PEK 213
A/2009).

12. To T.A. 189/2009 «KaBopiopdg kal avakaravoun apHodIOTATWY TwV
Ytroupyeiwvy (PEK 221 A/2009).

13. To IL.A. 86/2012 «Alopioudg Ytmmoupywyv, AvarrAnpwrwyv Ymoupywv Kal
Youtroupywv» (PEK 141 A /2012).

14. Tnv amoéeaon Tou [lpwButroupyou Y48/9.7.2012 «KaBopioudc
apuodIoTNTWV TOUu avamAnpwTtn Ymoupyou OIKOVOUIKWY XPROTOU ZTAIKOUPO»
(PEK 2105 B/2012).

185. Tnv amod 3.12.2012 lNpdokAnon tng EAANVIKAC Anuokpartiag Tpo¢ Kardxoug
TTPOCPEPOUEVWV TITAWV TOU EAANVIKOU Anpooiou 0TTw¢ TeplypdpovTal O QuTh,
TNG OTT0oIAg TO TTPWTOTUTTO OTNV AYYAIKA YAWOOA ETICUVATITETAI OTNV TTAapolod ¢
mapapTnua kar Tic amdé 4.12.2012, 10.12.2012, 12.12.2012 ka1 17.12.2012
avakoivwoei¢ Tou OAAHX.

16. To ue ap. TPWT. 2643/14.12.2012 ¢yypapo Ttou O.A.AH.X.
«AmroteAeopara onuotrpaaciag i INpoodiopiopyevwy TiTAwv cupPwva He TRV amod
3.12.2012 lNpookAnon Tou EAANVIKOU Anuociouy.

17. Tig diarageig Tou v. 3861/2010 «Evioxuon 1tn¢ Oiagdveiag PE TNV
UTTOXPEWTIKI avapTtnorn VOHWV Kal TTPAdewyv Twv KUBeEpvnTIKWY, JIOIKNTIKWY KAl

auTodloIKNTIKWV opyavwv oTo Oladiktuo ‘Tlpdypapupa Aladyeid’ kal  AAAES
olaraceig.» (PEK 112 A/2010).

Aro@acilov e

1.Tnv amodoxn 6AwWV TWV EYKUPWY TTPOCPOPWY TWV TTPOCDIOPICHUEVWY TITAWV TOU
EAANVIKOU Anpooiou Trou cuppeteixav otn diadikacia avraAAaync TiTAwv e
Baon Tnv TpOookKAnon TG EAANVIKAC Anuokpariag, w¢ ouvnupévo TTapdpTtnua,
MoU OnUOCIEUTNKE NAEKTPOVIKA OTIC 3 AekeuBpiou 2012 (o1 «[poadiopicuévol
TiTAoI»), Ol OTTOIEG EyIvav cUUPWVa PE TRV TTPOOKANOCN, KaBwc Kal TRV Tpoayopd
HE avTaAAayn OAwV TwV eEYKUpwE TTpoapepBivTwy Mpoadiopiouévwyv TiTAwvV KABE
oeipag He TiTAoug £kdoong Tou EupwiraikoUu Tapeciou XpnuatomoTWIIKAC
21afepotnrag («E. T.X.Z.»), e§apnvng didpkeiac kai undevikov TokopepIdiou.



2’ To OuvohMKkO Trog6 ovopaoTikoU Ke@ahaiou [lpoodiopiopevwy  TiTAwv TToU
TPOTPEPONKE EYKUPWGS KAl £YIVE ATTOBEKTO TTPOG avTaAAQyr avepxXeTal OE TPIAVTA
éva BICEKATOUMUPIO OKTAKGOIA TTEVAVTA EVVEQ EKATOUHUPIO OKTAKOOIEG OYOOVTa
uia xINGSeC okTakdola e§ivTa eTa evpw (€31.859.881.867).

3.MNa kdBe iha eupw (€1.000) ovouaotikig agiag Mpoadiopiouevwy TiTAwv piag
oIpGC TTOU TTPOOoPEPBNKE eyKUpwS KI £yive dekt Ba doBouv wg avTtaAAaypa
rithol ékdoonc Tou E.T.X.Z., €€aunvng Oidpkeiag Kai HNOGEVIKOU TOKOUEPIOIOV,
ovouaoTikic afiag iong pe XiMa gupw (€1.000) TroAAatrAaciadopevn HE TRV TIMA
ayopdc trou €xel kaBopioTei amd TV EAANVIKA Anpokparia yia Tn CUYKEKPIMEVN
ocipd Mpoodiopiopévwy TiTAwv, CUPPWVA HE TOUG KAVOVEG TNG OnpoTrpaaciag
TpoTroTroINuévou oAAavdikoy Tutrou. H Tiph ayopdg ek@paletal wg ToooaTo (%)
£TTi TOU TTOOO0U ovopaoTikoU Ke@aAaiou Twv OXeTIkWv MNpoadiopiopevwy TiTAwy
KABe ceIpdag.

4.H EMnvikfq Anpokpatia 6a katafdAer  emmAfov  TOUG  QVESOQANTOUG
deDOUAEUPEVOUC TOKOUC T Twv avrtaAhacoouevwv [poadiopiopeviv TiTAWyY
mou umoAoyilovtanl péxpr Tnv 18" AekepBpiou 2012, TnG NUEPOUNVIAg auTNg
efaipoupévne. H w¢ Gvw karafoAr OGedouAeupévwv TOKWvY Ba yivel pe TRV
mapddoon TiTAwv ékdoong Tou E.T.X.Z., edunvng Oidpkeiag Kal Hndevikou
TOKOHEPIDiOU, HE OVOUAOTIKA aia ion PE TO TTOCO TWV WG AVW UTTOAOYICOHEVWIV
OEOOUAEUHEVIWIV TOKWV.

5.To ouvoAikd TToa6 kepaAaiou TiTAwv €kdoong Tou E.T.X.Z., e§apnvng diapkeiag Kat
undevikol Tokouepidiou TTou Ba TTapadolei wg avraAAayua yia Toug EYKUPWG
mpoapepBéviec Mpoadiopiopévoug TiTAoug Kal yia Toug deG0UAEUPEVOUG TOKOUG
avépyeTal o€ Evieka BlogkaTouuupia diakéola oybévra evvéa EKATOUHUPIA
ETTTAKOOIEC EVEVAVTA TTEVTE XIAIAGEG evviakGoIa €iKOOI OKTW EUPW Kal TTEVAVTA
evvEa AETTTA (€11.289.795.928,599).

6.To ouvoAikd TTood kepalaiou TiTAwv ékdoong Tou E. T.X.Z., e§aunvng OIapKeIag Kat
undevikol Tokopepidiou TTou Ba TapadoBei oe kGBe kATOXO [1pOOCdIOPICHEVWV
TiTAwv TToU TTpoo@épBnKav eykUpwS TTPog avraAlayn ki €yivav amodeKToi aTro
v EAAnVIKA Anpokparia, wg avrdAAaypa yia toug Mpoadiopiouévoug TiTAoug Kal
via TNV £6¢pAnon SeDOUALUHEVWY TOKWY, UTTOKEITAI GE OTPOYYUAOTT0INON cupwva
ue Tnv amé 3 Aekepfpiou 2012 TpdokAnon Tou EAAnVIKoU Angogiou.

7.5 10V Trivaka TTou akoAouBei TrapariBevral, o kwdikoi ISIN kai ISIN B kabe oeipag
Mpoodiopiopévwy TiTAwy, N TIHA ayopdg KaBe oelpdg Mpoadiopigpevwv TITAWY,
T0 OUVOAIKG TTOGO KEPAAQioU TTOU TTPOCPEPBNKE EYKUPWG KAl YIVETAI ATTOOEKTO Yia
K48t oelpd Mpoodiopiopévwy TiTAwv, To TOGG ovouacTiKoU KEQaAQiou TITAWV
ékdoong tou E.T.X.X., e€aunvng didpkeiag Kai pndevikou Tokopepidiou Trou Ba
508ei w¢ avrdAaypa yia Toug amrodexBévieg amé tnv EAAnvik Anpokparia
Npoadiopiopévouc TiTAoug KABe OeIpdg, TO TTOGG OVOUACTIKOU KEQAAQioOU TITAWV
ékdoanc E.T.X.Z e€aunvng didpkelag kai pndevikou Tokopepidiou mou Ba doBkl yia
Touc OeBouleupévouc TOKoug €T Twv amodexBéviwv amé TNV EAANVIKN
Anpokpartia Mpoadiopiopévwy TiTAwv kdBe oeipdg, kaBwg Kal TO CUVOAIKO TTOGO
kepahaiou TiTAwv éxdoong E.T.X.Z., e§dpunvng Oidpkelag Kai  PNOEVIKOU
Tokopepidiou Tou Ba BoBoUv yia Toug amodexBivreg amdé TNV EAANVIKN
Anuokparia Mpoadiopiopévoug TiTAoug KABe oeipag:
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8. H apadoon Twv TiTAwv ékdoong Tou E.T.X.Z., e§aunvng Siapkeiag kail Hndevikou
rokopepidiou oToug karoxoug [Mpoadiopiopévwy TiTAwv TTOU TPOCPEPONKaV
eyKUpWC Trpoc avtaAhayr kai éyivav amodektoi amé Tnv EAAnviki Anpokparia, a
AGBel xwpa oTic 18 AekepBpiou 2012, mou aToTeEAEi Kal TNV npepounvia
EKKQOapIonG.

KAAYWH AANMANHZ

A6 TIc dlatdéeic TS Tapouoag amoégaong TrpokaAeital damravn o€ Papog Tou
Kparikou [poUtroAoyiopoUu n otmoia KOAUTITETAI QO  TIG TIOTWOEIS  TTOU
eyypdgovTal oTov Kparkd TrpolUtroloyiopd yia tnv egumnpétnon Tou Onpociou

XPEOUC.

NAPAPTHMA




H Trapouca amdépaan va dnpooieuBei otnv Epnuepida Tng KuPepvnoewg.
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3. pageio Ymoupyol Oikovopikwyv K. lwavvn
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4. O.A.AH.X.
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4. A23-A°(3),B", A

5. A24-I(2)

6. A25

AKPIBEC avTiypago
O MpoioTduevog AlekTTepaiwong d. a.



13.12.2012

Eurogroup Statement on Greece

The Eurogroup formally approved the second disbursement under the second economic adjustment
programme for Greece, following the finalisation of the relevant national procedures and after
having reviewed the outcome of the debt buy back operation conducted by Greece.

The Eurogroup welcomed the result of the debt buy back operation, which will lead to a substantial
reduction of the Greek debt-to-GDP ratio.

The Eurogroup reaffirmed that this, together with the initiatives agreed by the Eurogroup on 27
November and full implementation of the adjustment programme, should bring Greece's public debt
back on a sustainable path, to 124% of GDP in 2020. Greece and the other euro area Member States
are prepared to take additional measures, if necessary, to ensure that this objective is met.

On that basis, Member States have authorised the EFSF to release the next instaiment for a total
amount of EUR 49.1 billion.

The disbursement will be made in several tranches. EUR 34.3 bn will be paid out to Greece in the
following days. The remaining amount will be disbursed in the first quarter of 2013. First, a further
amount to cover bank recapitalization and resolution costs will be paid out in January 2013. Second,
funds to cover budgetary financing will be disbursed in three sub-tranches, linked to the
implementation of specific MoU milestones to be agreed by the Troika.

The Eurogroup is convinced that continued fiscal and structural reforms, building on the strong
commitment demonstrated in the recent past and the wide range of reforms already carried out,
will allow the Greek economy to return to a sustainable growth path with higher employment, thus
paving the way towards a more prosperous future. We strongly encourage the Greek citizens to
sustain their efforts and to implement the necessary reforms.



27 November 2012

Eurogroup statement on Greece

The Eurogroup recalls that a full staff-level agreement has been reached between Greece and the
Troika on updated programme conditionality and that, according to the Troika, Greece has
implemented all agreed prior actions.

The Eurogroup in particular welcomes the updated assessment of the Troika that Greece has
implemented in a satisfactory manner a wide ranging set of reforms, as well as the budget for 2013
and an ambitious medium term fiscal strategy 2013-16.

The Eurogroup noted with satisfaction that the updated programme conditionality includes the
adoption by Greece of new instruments to enhance the implementation of the programme, notably
by means of correction mechanisms to safeguard the achievement of both fiscal and privatisation
targets, and by stronger budgeting and monitoring rules. Greece has also significantly strengthened
the segregated account for debt servicing. Greece will transfer all privatizations revenues, the
targeted primary surpluses as well as 30% of the excess primary surplus to this account, to meet debt
service payment on a quarterly forward-looking basis. Greece will also increase transparency and

provide full ex ante and ex post information to the EFSF/ESM on transactions on the segregated
account.

The Eurogroup again commended the authorities for their demonstrated strong commitment to the
adjustment programme and reiterated its appreciation for the efforts made by the Greek citizens.

The Eurogroup noted that the outlook for the sustainability of Greek government debt has worsened
compared to March 2012 when the second programme was concluded, mainly on account of a

deteriorated macro-economic situation and delays in programme implementation

The Eurogroup considered that the necessary revision in the fiscal targets and the implied
postponement of a primary surplus target of 4.5% of GDP from 2014 to 2016 calls for a broader
concept of debt sustainability encompassing lower debt levels in the medium term, smoothing of the
current financing hump after 2020 and easing of its financing.

The Eurogroup was informed that Greece is considering certain debt reduction measures in the near
future, which may involve public debt tender purchases of the various categories of sovereign

obligations. If this is the route chosen, any tender or exchange prices are expected to be no higher
than those at the close on Friday, 23 November 2012.

The Eurogroup considers that, in recapitalising Greek banks, liability management exercises should

be conducted in respect of remaining subordinated debt holders so as to ensure a fair burden
sharing.

Against this background and after having been reassured of the authorities' resolve to carry the fiscal
and structural reform momentum forward and with a positive outcome of the possible debt buy-back
operation, the euro area Member States would be prepared to consider the following initiatives:

e A lowering by 100 bps of the interest rate charged to Greece on the loans provided in the
context of the Greek Loan Facility. Member States under a full financial assistance

programme are not required to participate in the lowering of the GLF interest rates for the
period in which they receive themselves financial assistance.



e Alowering by 10 bps of the guarantee fee costs paid by Greece on the EFSF loans.

e An extension of the maturities of the bilateral and EFSF loans by 15 years and a deferral of

interest payments of Greece on EFSF loans by 10 years. These measures will not affect the
creditworthiness of EFSF, which is fully backed by the guarantees from Member States.

e A commitment by Member States to pass on to Greece's segregated account, an amount
equivalent to the income on the SMP portfolio accruing to their national central bank as from
budget year 2013. Member States under a full financial assistance programme are not

required to participate in this scheme for the period in which they receive themselves
financial assistance.

The Eurogroup stresses, however, that the above-mentioned benefits of initiatives by euro area
Member States would accrue to Greece in a phased manner and conditional upon a strong

implementation by the country of the agreed reform measures in the programme period as well as in
the post-programme surveillance period.

The Eurogroup is confident that, jointly, the above-mentioned initiatives by Greece and the other
euro area Member States would bring Greece's public debt back on a sustainable path throughout
this and the next decade and will facilitate a gradual return to market financing. Euro area Member
States will consider further measures and assistance, including inter alia lower co-financing in
structural funds and/or further interest rate reduction of the Greek Loan Facility, if necessary, for
achieving a further credible and sustainable reduction of Greek debt-to-GDP ratio, when Greece
reaches an annual primary surplus, as envisaged in the current MoU, conditional on full
implementation of all conditions contained in the programme, in order to ensure that by the end of
the IMF programme in 2016, Greece can reach a debt-to-GDP ratio in that year of 175% and in 2020
of 124% of GDP, and in 2022 a debt-to-GDP ratio substantially lower than 110%.

As was stated by the Eurogroup on 21 February 2012, we are committed to providing adequate
support to Greece during the life of the programme and beyond until it has regained market access,

provided that Greece fully complies with the requirements and objectives of the adjustment
programme.

The Eurogroup concludes that the necessary elements are now in place for Member States to launch
the relevant national procedures required for the approval of the next EFSF disbursement, which
amounts to EUR 43.7 bn. EUR 10.6 bn for budgetary financing and EUR 23.8 bn in EFSF bonds
earmarked for bank recapitalisation will be paid out in December. The disbursement of the remaining
amount will be made in three sub-tranches during the first quarter of 2013, linked to the

implementation of the MoU milestones (including the implementation of the agreed tax reform by
January) to be agreed by the Troika.

The Eurogroup expects to be in a position to formally decide on the disbursement by 13 December,

subject to the completion of these national procedures and following a review of the outcome of a
possible debt buy-back operation by Greece.



