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run..Trying to tighten fiscal policy in a recession is often coupteductive because even bigger
deficits result fom slowing economic growththe markets may givEéreece the benefit of the doubt
and redirect their attention to the need for a devaluation in the eurozone as a whéleaole
Kaletsky,"The elephants in the room tiptoed out Davas$ie Times (LondonBusiness Section,™1
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2 gut it dees not mean that the Greek Government will actually hit its fiscal targets, nor that its plans
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productive because even bigger deficits refsalh slowing economic growth Anatole Kaletsky;The
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% vGreek Tragedy; The indebted economies of Southern Europe threaten the financial stability of the
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% Gary Parkinson; Grainne Gilmore, "Fears over dititden countries send investors rushing for
exit", The Times (LondonBusinessSection, 5th February 20,1'0All parties sharpen the knives to
avoid a Greek tragedy'The Times (LondonEconomic Outlook Business Section#February 2010
30 Mr Papandreougmphasised that he was not seeking a bailout but clear detaifslaf,which he

l i kened t o,tatryélpu ancrddo thg markiet speculation that has seen the pEiceckf
debt rise steadily this yeain David Charter"Merkel calls Papandreou's bluff over aid plan from
EU", TheTimes (Londo)) BusinessPg.59, 19" March 2010

31 "EU gets economic powers psce of Greece bailout dé¢alThe Times (Londonront PagePg. ,
26" March 2010

32 4Ne consider that the European Council should become the econoreimgeent of the European
Uniond Ms Merkel andVIr Sarkozy declared in a paper being put to theaton eurogroup and then
to a dinner attended by 27 Beéhdes at their summit last nighde propose to increase its role in
economic surveillance and the definition of the European Union growth stiatégy have also
asked Mr Van Rompuy to lead a task force of member states, and the European Central Bank to look at
"all options" for EU economic governaricé U'&arko and Merkel demand economic control as the
price for a Euro bailout; BelgiutiThe Times (London)Front PagePg. 1 NEWS; Pg.,26" March
2010
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% ASeveral of the 16 eurogroup members, including France, Luxemburg, the Irish Republic and Spain,

had opposed any involvement for the IMF in a Greek rescue plan, fearing it would further teaken

euro. They were won round by Ms Merkel's absolute insistence that Germany would take part only if

the Washingtofbased organisation played a role, despite any damage to European pride that might

res uilStaor kkozy and Mer kel agréedas priceofor ErgochaildufheTimescont r ol
(London),News Pg. 35, 28 March 2010

%4 "[Sarkozy saidhe] economic government of Europe is the European Council, which has been taken

up by the 16 [eurozone members]. It is still a subject for debate atmer2y members because our

English friends are not on the sarmel But we are making progrésafiSar kozy and Mer kel p |
economic control agreed aThe Tpnmes (coadorfNews PEBSRES bai |l out ;
March 2010

% "George Papadreou . . laeitirde: thatdvas not granted to us by the markets will be given to us

by the support of the eurozone. It is a national imperative and need to officially ask our partners in the

EU for the activation of the support mechanism we jointlytekar his should send a strong message

that Europe will protect# c o mmon i nt e r"glanKiag, BanidlChartery"Greenecgged

cap in hand"The TimegLondon), BusinessPg. 48, 24 April 2010.
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