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The euro conversionrates are asfollows:

Euro conversion rates
Currency
Conversion rate

Deutsche mark

1 euro = DEM 1.95583
French franc

1 euro = FFR 6.55957
Belgian franc

1 euro = BEF 40.3399
L uxembourg franc

1 euro = LUF 40.3399

Spanish peseta

1 euro = ESP 166.386
Irish pound

1 euro = IEP 0.787564
[talian lira

leuro=1TL 1936.27
Netherlands (Dutch) guilder

1 euro = NFL 2.20371
Austrian schilling

1 euro = ATS 13.7603
Portuguese escudo

1 euro = PTE 200.482
Finnish markka

euro n Yv °9%9n ¥V :NAv)

1 euro = FIM 5.94573
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The Maastricht Agreements

ARTICLE 104c

1. Member States shall avoid excessive governmental deficits.

2. The Commission shall monitor the development of the budgetary situation and of the
stock of government debt in the Member States with a view to identifying gross errors. In
particular it shall examine compliance with budgetary discipline on the basis of the following
two criteria:

(a) whether the ratio of the planned or actual government deficit to gross domestic
product exceeds a reference value, unless either the ratio has declined substantially and
continuously and reached a level that comes close to the reference value; or, alternatively,
the excess over the reference value is only exceptional and temporary and the ratio remains
close to the reference value;

(b) whether the ratio of government debt to gross domestic product exceeds a reference
value, unless the ratio is sufficiently diminishing and approaching the reference value at a
satisfactory pace.

The reference values are specified in the Protocol on the excessive deficit procedure
annexed to this Treaty.

3. If a Member State does not fulfil the requirements under one or both of these criteria,
the Commission shall prepare a report.

9. If a Member State persists in failing to put into practice the recommendations of the
Council, the Council may decide to give notice to the Member State to take, within a
specified time limit, measures for the deficit reduction which is judged necessary by the
Council in order to remedy the situation. In such a case, the Council may request the
Member State concerned to submit reports in accordance with a specific timetable in order to
examine the adjustment efforts of that Member State.

11. As long as a Member State fails to comply with a decision taken in accordance with
paragraph 9, the Council may decide to apply the following measures:

to require the Member State concerned to publish additional information, to be
specified by the Council, before issuing bonds and securities;

to invite the European Investment Bank to reconsider its lending policy towards the
Member State concerned;

to require the Member State concerned to make a non-interest-bearing deposit of an
appropriate size with the Community until the excessive deficit has, in the view of the
Council, been corrected;

to impose fines of an appropriate size.



PROTOCOL
ON THE EXCESSIVE DEFICIT PROCEDUREL
THE HIGH CONTRACTING PARTIES

DESIRING to lay down the details of the excessive deficit procedure referred to in Article
104c of the treaty establishing the European Community,

HAVE AGREED upon the following provisions, which shall be annexed to the Treaty
establishing the European Community:

ARTICLE 1
The reference values referred to in Article 104c(2) of this Treaty are:

3% for the ratio of the planned or actual government deficit to gross domestic product at
market prices;
60% for the ratio of government debt to gross domestic product at market prices.

ARTICLE 2
In Article 104c of this Treaty and in this Protocol:

government means general government, that is central government, regional or local
government and social security funds, to the exclusion of commercial operations, as defined
in the European System of Integrated Economic Accounts;

deficit means net borrowing as defined in the European System of Integrated Economic
Accounts;

investment means gross fixed capital formation as defined in the European System of
Integrated Economic Accounts;

debt means total gross debt at nominal value outstanding at the end of the year and
consolidated between and within the sectors of general government as defined in the first
indent.



