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Athens, February (x], 2012
Ms. Christin® Lagarde:
Managing Director
Tnternat) onal Monetary Fund
washington DC
Dear Ms. Jagarde:
i i v ies (MEPP) cutlines the
) ic and Finant | pelcies (et 1) .
The attached Mcmcrandum' o.f Econom R &) ) Groeco il
economic and financial policies {hat the Greek GOV ment and e = ’
i i j dinthe riod 201572015 to cotrect Greece's
implement during the remainder of 2012 and 10 :

2 t, and emplo ent: tu restore public finances 1o
competitiveness gap and restore growth an e.n}p \H 1"‘ : S e
sustainability; 10 secure financial system stabilivy, ¢+ | to gecure the IVIDE condf
Greek population jn an equitable Way, within our { \mitment to the commof Currency-

In support of our objectives, We have committed t satof }fcy policies, building m;_.v?hat
has been achieved under the Stand-P¥ Arrengent agreed in May 2010. Thcs?, policies
places strong emphasis on restoring growin .qae wingan equitable fiscal adjustment:

° To restore competitiveaess gnd growth, v vill accelerate implementatinn of deep
structural reforms in ti:¢ labor, product, & service markets. Indeed to give 8 strong
upfront impetus to unit Jabor cox¥ reducti 3 and protect employment, [we have
aiready] reformed fha collective bargaini framework and reduced the minjmum
wage as 8 prior ncfiun for this program. » 1 to reduce market rigidities, boost

1 potential [we are implementing] reforms

ements in the business environment.

yosition, we will implement bold structural
nent will be achieved through permanent
is end [have already been implemented]
worted on the revenuc side by a tax reform
ur distribution of the tax burden, and by tax
1. Indeed to reinvigorate this crucial latter
strengthen the tax administration.

1g sector straiegy to secure a viable and

at supports the economic recovery and

itl be restructured and recapitalized

{ cxchange. [We have already completed] a
large state-owned bank as priot actions. In

s, [have stren gthened]—our—resolution and
oversight framework
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eodday katl Sypdoia OIKavoULK@GV (S5¢ 10 Tegvikd Mvnpavio
ZVVEVYOTONG Yo P :"Mﬁpn TEPLYPOQT TV JE1KTOHYV. O
aTOX0L Y0 To TEAOG  vVIow Kol Téhog AskepBpiou
RPOTELVOVTOL WG dop o deixteg olykprong. Hépa tav
OXETIKDV deikTdV, 6 g”n.j_)éd(')_t_‘.'rog@gﬂﬂg(f)g deixtyg
'diﬁ'ykm'&-‘ng IBa sduo’c L otV ohokAfipwon T1g OTPUTNYLKTG
Yz v evicyvon To NOTPALE®Y TOV KolveviKdY

aopaAlaeny.

[ otvrikég Xpqpe ntevotikod Topgo
A. Tdrotikamoinen

21. Y7o nhaicro Tov poyphppotog, skuagvovpe va
TpOYROTOTOLCOVRL L0 facikd ua'r'ndnwﬁ dnuocinv
TEPLOVOLOKAY 6TOLY OV 670V ELEYYLO TOV W raTIKOD Topéa.
H pertapopd meplovs  cav oToeiny ot Topeig kAerdi tig
otkovoplog (6mwg Ay sec, aEpodpduiu, uu*cumvnmﬁpduoug, :
evipyela kot axivnrta g o TANDYOYIKE] Xpoeig péow
WiwTikonojocEY xu ‘apazeonseav Ba nptret vo
evOoppbver tic ARR b v GAdeg 16waikég enevvasg,
vrootnpiloviag tnv OVORIKN OVAKTNON KAl TV
HaxponpéBsoun avan &n. Qo Bonéfioe enionc oV peioon
70V dnuociov xpéong vpfaAdoviag oty Pedrinan g
VugoAoyiog thg ayop kot otnplboviag tnv ETLOTPOOT TNg
_LAMBSug oTig nyopéy.  odéyav. H.xvBépvnon civas
OEOQACIONEVT vo Ve igl Tig TpokMlaElc moD BET0VY. 0y
.‘q{)__v__&_)ﬁlc_eg (NG &ycoug v kabapioel Ta meplovoiakd
growrein amd Tiyvikée ot vopikéc TOAVTAOKOTNTES Kot TO
-~ mpdypapia koboolfet  sdyoug kar PHpaTe Tpog éﬁirébﬁn'
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22. Ta meproverakd roigeia mov amoterody 1o npéypoappa
WIHTIKOTOLioE®Y £ VY avayvoprovef, O KkotdAoyog
TEPIAGUBAVEL KPUTIK  EMUYELPT|OELC, TOPAYXOPHOELS KUt
axivnto (Tlapbptnpe V) pall pe omotadfinots tpanelikd
TEPLOVTLOKG oToIxsl ov sive nviikav mpv 7 anokTNOnKny
kd;d 'cﬁ SLdpm:ux 1 vadibpBpmonc xepuiainy. AeSépévwv
TAY meplovatlaKdy a1 yelev mov télnxav wg aTdéyog npog
roAnun, 4 kVBépvnoe  wopéver €50 Bmmcarop.m:)pm oE

__£aodo _koTé o xpbévoe--D 11 C-TOV-GYETHCO V- TPOYphppaTOy sy e
TOANONG TEplOvolak:  oTolxEimy, cvpmepriopfavorbyav |
TovAGyrotov [€19] pt 1 7o 2015. Oa EXLKOLPOTOTON g
emoiog Ty avapeve vn aéla tav ecédwv and vig TWATELG
KOTd 1O SIAGTNRG o' iV AEYG ¥Povikod mAu1oisy Kol oo
Pudpo karé tov omoi :u écoda vrolsimovray Tov stéyov, Bu
avoyvwpifovpe eni ©  ov meplovoiakd crorveln nov Oo provv
010 APSYpappd, avpt sihapPuvopévaoy neowsiav oe dnpéoice
ETLYELPTOELS OV eV HumepidapBivovrar thpa. To
Tpdypoppe Oa wapux ovlsl ty npboce WS TPOG TOVC

0T0x0v¢ REo@ TPIENY LoV svisikTikdV GTOYWV.

23. H 8radvkacia 31 tikomoinong yia kdle meproveraknd
oToxio avapéverar  ;vike 411 Da amorcheivon a7t6 QPKETG
6Tddra. Avtd mepitha  dvel xopiog Tnv pswmoﬁ(x
TEPLOVGLAKDOY OTOWXE - vV 010 Tapcio 1610)111(0750&1’105(0\' KoL
TOV d10pLoUd ovjfot | v. Adde pétpe meprlapBdvouy v
exkufapion vat /% a - S14pBpwon Tov TEPLOVOLAKOD
oTolxelon, vV SuuKA  @om TQV KeVAY Tng dnubéoiog.
wOMTIKTC R 1§ pOOR  cikfig moALTIKAG, TOV oyediacud g
0100 KuTing Zpogpap  mpopunBsiby, exkabapioeig E.E. (yia
BPOUTOELY, SVTRYQVL 6 kau kpaTikd Botifeia), Ty
Siskmepalnon Tng wpe  pophg npopunbetag xat Ty andxinon

olwv toOv avaykoainv  kpiceav tav ETWTEPIKOV KAVOVIOP@V.
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gvdik vopoleo mwpog d1evKOAVVET TOV
AL TIKOTO NG EN

- Ipogrvipuoia v eKIVITOV TEPLOVOILUKDV
stoigeimy. H ¢ Epvnor Oa StopBbaer tig voprkég ket
TexviKég UVEndy sieg, B0 emomETOEt TOV XOPOTALIKG
xut wokcodoprk  Txedloopd kul Ou exkdhuel Tig AdELEg
mov amoitodvia o oxivite meprovolokd oroatyela,
Byet nehoct te k] fofiBein omd to Task Fotce yio va

o avorntvEer éva e ofo-vnolnxo cpu}\-afxei»o-ij T Ao GG —
avt6, to TAITIZ y6t 80 xatexwpicet 3.000 otxdnsde

- Suvreviopbg m itikfis. H xoBépvnon 0o ovveoviatei
gmiong pwe 70 Te  Force ywo vo drapopodiont véeg
TOMTIKAS OXETL W& 11 LpHON TOV TEPLIVFLARDOV
srotxeiav (ny. + poratla, ona, yxole, REITS) 4 va
cbctﬁcet véeg [ JULoTikéG apyhc (%.X. Tv0 VEPO,
AMPEYIC, GEPOS| uld, GDTOKLVITOOPARTVG).

- Ilpooqopd nep volakdv sveysioy yie ndinor.
LKonmeVOVRE VA IKAOQOPTGOVpE KATOLEG TWANOELG
KEPLOVOLIAKAV € xeiwy apdonuo vath to nphro
gEapunvo tov 20, onwc elvae v ARITIA / AEZQA,
XEATTE, ONAL  FYAAIl xa2t EYA® kol xatd 10
Ssdrepo miod T &rovg va kGvoupe TpoxnpiEcis Yio

Apéveg, aepod( 1o kue TV Eyvatia Q6.

25. Wopapévevype oo copévor og pra Swudikacia wov
amopuv@revar ad w  1TikEg miéoerg. To TAIIIA £xel
~avozolel yan va Asicc syei ote mhalowe plag eyrodig yro Inv
Wwonikoreinen mepwo K@V arogslev oTic 16%DoVOEG
arvlfjiceg Tng yoplc  Alg ouTo sived TEXVIKE duvardv Kot
iiE v wvoyTo koL 81 uvo "rpéﬁ,ov. Kéto a6 ro TAIIA, to
weplovstakd otoyeio o emurnpodviol xai dievddvovial doTe
v cattaguv0si n pere Paon touvg otov WiwTixd Topta. To

TALVA Sev 80 umopei petafifater neplovolakd orovysia
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TLoOW CTNY YEVLIKT 1
LopBoviio 611 Sva
noAn0eti pe tn Tpéy
0o exxubapiotei. T
ke 0povg ayopbg o
SLx(zicﬁudrd yia 1_cm
0VTO propel vo epun
roticonoinon T

Tapelo fo emorpéy.

KuBépvnon ywpic x
E. Aopiéc pevapp

26. Orog eyperal:
TpoTEpOTTE TNG
TNV GVTAYRQVLOTLKG
Aveyvapifovpe tnv
eEpappoy eviniay x
Hetappubplioenv pe
TUPAYDYNG Kat avEy
anedevOépuon Tav
vanpecidv. Qotdoo,
x@nom XPévo yio va
avlrtugn Oo AdBonu
EMTPEYOVUE pLa 1si

KALioel ypdyore to ¥

tefel wun Tpdupn Pac

H weliepvnea Ya Ao

ol ey pedvioan an

eyimdeoLig otV ayo
TG gtig oKovoptkdg

anavyoOAnen grov awvt

T

3épvnon ko cdv xeboprotel and 1o
‘Pravoiokd groiyeio dev propel va

)00 popet tov, 8¢ nwAn0ed TUMHATIKG 1
tepeio propel va cvykeviphoer XPAUATA
& 3ev propel va yopnyel spmphypate

’“(x amd Tu WEPLOVOLOKA TOV-OTolYElg &4y
ioeL 1] va KuBvateproer

XETIKOV TEPLOVOLOKDY TToyelny To
~Oha-Ta-fooda OV ELOTPUY KUV GtV

lvotépno,
nioeg

Emwporyovplvwcg, 1 ndéev entiyovoq
ABEpvnonc sivon va OTUKATUGTI oL
TO KL TNV 0IKOVORIRT, avhaTuéy,
1GYKT Vo EmTy Voo p CNPAVTIKG TNV
CTUOYIIKOV dLapIpaTikdy

0%0 TNV TdvaoT MS amagyxOAncng, 11
16 FMC AOpAYOYIKOTNTAG pe TNV

1paY epyaciog, npoidvioy Kol

abdc avrd Tpopuvdc Go LPELOoTONY
ETe@pactolv aMpac o otolept|

“O1 TPOKATAPKTIKGE METPE YIO v

1 0TOVE OVORNOTIKODG pioBadc yia va
‘4 pag oIy AVTAYOVICTIKOTNTO KoL Vo

Yfaf‘lvofaecpl]avdnwﬁq

- FRUKATEPKTIKG VopoeTins pérpa
Lervrovpyiog me “YO'P'&G ‘-‘i’?'ﬁiﬁ'ii';';."‘or
- €pyacine epmodifovy Ty TpoSHp oy
WOTMKES KoL oTpdyvo Y tnv'

onuo topto. Mo v npootocia tng
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UWAUOXOATOTIG KA1 T KACLOLUO TOV KEVOD GVTAY@VIGTIKOTN TG

- ¢ EAAGSog pe pe \dtepn tayvinra, N KuBépvnon ockomevct
v 0TOXEVOEL O W1 Lel@don Tov K00T0vg gpyaciug Kath
povada xepimov [1: 0] toic exard xatd T S1dprea tov
mpoyphppatog. EGv  ovveyilopevoc KOLV@VIKOG 81Ghoyoc
elvar avemitoyne o1 dvdfvc’opwn CUYKEKPLUEVOY Adoemy
£0¢ 10 Téhog Pefpe wpiov mpog emitevén tov 61()x0u aAvTOY,
n kvPépynon Ba Ad, 1« to uvaykale vopobetikd uétpa yro v

__EMITPEYEL TN peimg  on K36T0VG 0n0SoxhYV-Kat-py —
amodoydv avaroya  tic avdykecc. To TOKETO TOV UEToHy
NG oyopdg epyeoin 0 omoio Qu epappoacBel
supmeprAapfidver:

=Aeplposikd pét . yio vo Telei o mhuic o 109 Jeprtod
avrayavieped oty whhoyvkiy ﬁmnpmy;t(m%:q. Ta pétpa
xAetdi o omoia Qo o betfoovpe (g TNOKUTUPKTLKY

dpton) copreplay  vouv:

- Avbpkecra Tav VALOYIKAY svpRiceny Kal
! avalswpricet | ‘peravipysieg’ Y TVALOY LKV
oupBbaocav. C odiuyéic 9a opilovv Gt 6Aeg ot
cVAAOYIKES 60 16061l o mpénel va Exovv pig REYLOTY
Sibpreta 3 e1a wal S o1 ovALoyikég cupBdoeic pe
pra peyordtep ovroleidpavy didpxela Bu Afyouy ox1
wpyYoTEpa azd - ftog umb TNV yheLon tav vépou, Og
opifetat emion v tpeig ufvec perd ™ AfEN 1n¢
cOpBounne, 6X8 1 prTpsg anolnuinong 0o medcouy vy
10xbaVY, pe T Euipcom Tov Bucikod pigBob, Ty
z—;-r-néo-p';".tmv £ex  idgvong, OlKoYEvVEIAKTG KaThoTaoTC
KoL emkivduvé tig. U1t 81 pufjveg petd ™ AN Tag
0fULAGHC, T ¢ Sopata Qucaylevsmxﬁg'Kdiidcfma-ng Kcay
eicwvduvoTnte Qo madoouy ETIONG v 1oghovY. Kat
OTL EVVED prve: wwtd T Aqéy g adpPaong, dAa o

emidopate 0o n o0V va tagdovy kot By dratnpeitay
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HOVO O pocLl ; HIoBOg €mg 010V aviikatectedel onéd
Lo wia véa ovA? k) cup@avio 3 vEeg | tpomonampévig
QATOHIKEG oV)  LoELg.
= Agaipzon 11 ‘Onreiog’ o6& 6heg TS TepPUdoTLaKiG
oVpBéosig o heg Tig etolpeisc. H véa voplkf didtaln
Ou petapopg el auro;iéuog TIC cuuB‘dcslg Oplopévon
xpOvov (o1 o1 ieg opllovrat wg Exoveeg MEn KuTd To
opro nhxiog Ty otvieén) oe ovpfaoerg aoploron
APOVOV yia 11 _omoieg loxiovy o1 KOWUMIKég-5-la81>ka€i;[’g ~ e
andAvarnc. '
- Méyopa tng pipaveng’ nouw wpofrémetat and TOV
vépo xav /M ovAhoyikég cupBdoeig (mop cvawtpeTal.
) _oe6AEG TIg @ Spavec avEfosle o0hV wvieil YWG Tov
XPOVOD) ylo T Sidpkein Tow TPOYORP UL TOC,
- Efdhevyn v mwoxprotikig DLALTT O LO.C,
emrpérovrag  thoeg yio Srotyeio 16vo sy
CUVALVODY Ko @ §00 cupparidpeve pepr. Tnv idia
oTiypn, 0a Su cpivicovpe (pe vépo 1 K eyxlKhig) 'rqv
anmitnan o 8t g v anopasiiet pdvo Yiu tov
Paocikd pieBd  w by v T 8dpa, Ta emidopata 4
GAAES amolnp oric i emiong va AapPdver vadYN TO
OLKOVONLIKG KO/ {PNRATOTLIETOTIKR ntiputa pali pe ta
VORIKG.
- Thyvdvvarésn « povopepdyv UTOQUCEQV BT
EMXELPNTEL, | Tig omoieg 1 TApNC andax(’)xch
RETOTDERCTIL 2 pepued, xo0dg xo Stevkpiviotics

vopalesia yud ¢ xnpoiitobécelg Kdt(f)ﬂ@]}:_(j)___‘}?_}_g779»1(_;'()'[55 1

EVOAAQTONEY pyuoia Bmopel vo anogacLofed

HOVOU:p®G.

Qc Evo péoleto tp0, £0¢ [T0 1éhog fovviov], Oa
nroetolpdoovpe k  ve puli pe TOVG KOvwVikolg etaipovg

Rrooavadoytotikn  AETH ToV mphToL TVAGYE Tav

s S, e P T8 o 0L 1 ' S £ ST, e i .S
. g P L L~ = ’

P 3 T A RS AR A BT i Lo
R L

Mevoppor ok Yunpeolo Yuou fov Eforepixdgv, ABAvy 31
Service des Traductlions du  nistére des Affaires Btrangdres de la
Républifue Hellénique, Bth &

Hellenic Republic, Ministr £ rovelgn Atrairs, Translations S¢rvice Atheneg
Republik Grlechenland, Auf inisteriun, Uberscizungsstel) e Athen




EMLKOVPIKAHY 00 a&LodoTIkKOV CUSTHUATOY ot
emyepfoerg pe  tepfailov kdotoc Kovavikig acpdiiong
(oxetixé pe ovy {oipec EMYELPNOELG 7 Bropmyavieg mov

kedtintovrar om0 IKA) kat Oa OpLOTIKOTMOIN GOV UE Evy

Kardhoyo ovyke wEvav mpotdcewy Yo Vo eCoAcipfei

wu T N Smcpopoz Mom pe tpoéno Snpoocrovopiks ovdétepo,

= HMposappoyi ov shéyierov melod. Avté O
e Ponbfioer vo . 1o@ulicrci-Gry —xéa(-)rmgf-ﬁv4p~ecmpuc'x(;:n:;c:-q B ———
vikovople xa wramokpivovtal ot cupPboerig
GUALOYIKTC & rpaypdrevone, ol EMLYEIPIOEL; KoL 0}
WnAAANAOl 8¢ Ju Bpebony decopevpévor oe dva
Kathrate 6pr (ke v 6plo To 07610 Sival 7o Ad
wynko oe dier i ohyxpion):

- Oa vopobetie ovpe po dpesy sravevtuypippion tov
CHIMEBOD KUTI  ATOV PioBoD 7ow xacapileTatl ond rﬁv
g0vii] yevik  vAAoyikA chjfacn kavé 20 toic sxato
oe OAhw ta gnt B faoer Tng nuolinnpeoiag, ¢
arKoyEVELaKNC  MTAOTAGIS KoL TRy nuepnotwy /
unviaiov pto( v, kot gou raydpetog g péypr to
TEAQG TG mEP 0T Tow ::povpdp.pmog
(mpokaTupkr 4 dpdon). Te pétpa 0o Shoouy ™
BUVaTATNTE YU plo BehST Tov KEVOD gTo eninedo tov
eEAGyIOTOV Mo U o€ oxéon pe opudtipoug (Tloproyaria,
Tovpkia, Xevi x5 kat Nogio - Avatolikf Evpann).
Avapévsuue 6 o pétpo wnid Ou Ponbfioer gy
CviunToman, ¢ vynifc uvepylug oy véay, v
&i%xoxnoq ¢ pavate weplddpie ¢ ayopic
frreotag kol € Bonlfoer oy evlildppovon 1ng
HETAOLNAQAG ¢ ) ToV averianpo oTov sz'riicfm'o 'r.c-)mi':a
gpvasiog.

- Aati pe tovg b vovikove eraipovg, 00 cuvratoupc
éva oupég ypo Su&ypauua Yio TV Agmtopept) e€étaon
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g elvikfg  HAkayikig avpPacng fwg to téAog TovAfov
. 2012, pe ote a3 v evomoinon Tov eminéSou eAdyloTov
Hiofold ot0 ) younAod tuv enlwedo wot TNV e§hdAciyn
oAV TGOV o1 vuaﬁnv aﬁ(;f]crsmv Pooel npotinnpsaioc
KaL emdopd v Bhoer tng EKTOIEVTIKAG KoL
OLKOYEVELEK' KOTACTAONC. Avtd Ha sulvypappicet to
nhaiclo eAd; itov pioBob Tng EAMGSog pe avTd
CUYKPLTOV K TthV kot Bu Tov emitpiyer va cmkﬁp:‘\um
v Booik 1. 1 Asttovpylo mg.drecpidiong evdgl i)

eviniov ikt v aogadrsiog yia dAoug Toug VAXAN Lovg.

= lpokatapr :fg uldayéc yia vo d00si nis 09y, on
TPOG TU EPT ¢ aTYV ﬁmﬁmaci’u\ npocuppd?‘ﬁg:
Bgbdoav ta n  avugepBivia pérpa KTONEL Vi unv
propodv va © 300V mAfpac o whaizia Tov beptzan
UVTAYOVIOUO  OTIC SLumpaypataiosig 1 propel va
TapoVY onpo  1kd xpbveo péxpig dtov anoppoenlodv
TAfpog and - v ayopd epyociag, gpetdfovion npdoleta
RETpu ylo T mThVVEN TG owdikaoiac
mpacappoyne Amd v diroyn avtd, Oa
Tpomonoiae € v vepobeoio yia va aropnxplivovpe
TIC VOUIPEG f ITTTELG YL TIg ETLYELPNTELS v
mAnpdvovv p Bobdg ar 14pnvn Baon eva ovaotéMAavue
™ ANpaph - v rou 13 xar 14°° wiolot kot to
emuAéov emil . L % piva oTov 1810T1KG té.uéu T0 2012
= 13 (mpaxetr axvuci Spdom). Asdopévic g peloong
Uyoug 20 o xatd ato e1Mclo eEMyioto uig6, T
'rlr,I';_GI.‘:V(L"pag).Oé' X Ll.f:'tpa dev Bu ennpedcovy TEPALTEP M
v kathtato 1006, [Metagopéc mov Tpogepudlovial

0vay nat@rar.  olbd Ba Tpooapudlovrar avaidywe]

- Hposoppoyq : py predoroyixé X0670g epyasiag.

['a va Bon0dc vpe oy Helwon rou un pioboroyikoed
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Beoniconpe vopoOeoio ©pog peloen T
E1gpopag cow@vikhg aceiiiong KT
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