
 

 
 

 
A UNION OF STABILITY AND RESPONSIBILITY 
Key messages from 2011 State of the Union address 
 
 
Context 
• We are facing the greatest challenge in the history of our Union. The 

financial, economic and social crisis has resulted in a crisis of 
confidence and trust not seen in decades. Populist responses are 
putting into question the Union's greatest achievements, the euro, the 
single market and free movement of people. 

 
• Yet there are solutions to the crisis. We can restore confidence and 

trust through united action. The time for piecemeal solutions is over. If 
we do not go for further integration, we risk fragmentation. It is about 
political will. It is the test for our whole generation. 

 
• Today, we propose a European renewal. A renewal that will deliver a 

Union of Stability and Responsibility. A renewal that will deliver a 
Union of Growth and Solidarity. 

 
 
Greece 
• Greece will remain a member of the euro area. It must implement 

its commitments in full and on time. In turn, the other Euro area 
Member States have pledged to support Greece. 

 
• The Task Force has launched its work. €15 billion remain to be 

spent in Greece from the structural funds. If well targeted, this 
money can energize the Greek "fight back". 

 
• The pact will have to be not just a sprint, but a marathon. 
 
 
EFSF and ESM and wider economic governance 
• Building a Union of Stability and Responsibility is not only about 

Greece. 
 
• We need stronger mechanisms for crisis resolution in the Euro area. 

We need both credible firepower and effective firewalls for the 
euro. The EFSF must immediately be made both stronger and more 
flexible and once ratified we must make the most efficient use of its 
envelope. The Commission is working on options. We should 
accelerate the entry into force of the ESM. And we trust that the 
European Central Bank – in full respect of the Treaty – will do  
 



 

  
 
whatever necessary to ensure the integrity of the Euro area and to 
ensure its financial stability.  

 
• We must go further than the six pack programme of economic 

governance changes. The Treaties offer many possibilities. In the 
coming weeks, the Commission will build on the six-pack and present 
a proposal for a single, coherent framework to deepen economic 
coordination and integration.  

 
• For this to work, we need the independent authority of the 

Commission. Within the Community competences, the Commission 
is the economic government of the Union.  

 
• Once the Euro area is fully equipped with the instruments necessary 

to ensure both integration and discipline, the issuance of joint debt will 
be seen as a natural and advantageous step for all. On condition that 
such Eurobonds will be "Stability Bonds": bonds that are designed 
in a way that rewards those who play by the rules, and deters those 
who don't. The Commission will present options for "Stability Bonds" 
in the coming weeks. 

 
 
Treaty changes 
• We can do a lot within the existing Treaty of Lisbon. But it may be 

necessary to consider further changes to the Treaty. 
 
• I am thinking in particular of the constraint of unanimity. The pace 

of our joint endeavour cannot be indefinitely dictated by the slowest.  
 
 
Financial sector 
• Much has been said about the alleged vulnerability of some of our 

banks. European banks are now raising capital to fill the remaining 
gaps identified by the stress tests in the summer.  

 
• A Union of Stability and Responsibility means swiftly completing the 

work on a new system of regulation for the financial sector. We 
have already tabled 29 pieces of legislation. The Commission will 
deliver the remaining proposals by the end of this year. We will be 
the first constituency in the G20 to have delivered on our 
commitment to global efforts for financial regulation. 

 
• It is time for the financial sector to make a contribution back to society. 

Today, the Commission adopted a proposal for the Financial 
Transaction Tax and will chase tax evaders. It is time to adopt our 
proposals. 


