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1st phase 

(Nov)

Early 

spring

2nd phase Late 

spring 
(May-June)

European 

Commission 

issues 

Annual 

Growth 

Survey 

(AGS) –

based on 

Europe 2020 

strategy

Various 

Council 

formations 

study the 

AGS and 

draw 

conclusions

European 

Council, on 

the basis of 

the AGS and 

Council 

input, adopts 

strategic 

advice and 

orientations

Member 

states 

produce their 

National 

Reform 

Programmes 

(NRP) and 

Stability and 

Convergence 

programmes 

(SCP)

The 

European 

Commission 

evaluates the 

NRPs and 

the SCPs 

and prepares 

Country-

Specific 

Recommend

ations

The 

European 

Council 

debates and 

endorses the 

Country-

Specific 

Recommend

ations (CSR) 

and the 

Council 

formally 

adopts them

The EU Semester (Nov-May) (”half a year”)
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SIXPACK Applies to Voting rule

Balancing budget (reg) EU27 (minor exceptions 

only euro/ERM2)

Qualified majority, excluding concerned MS (only euro 

area MS vote on euro area MS). Council can reject COM 

recommendation by simple majority

Enforcing budget balance 

(reg)

Euro MS Reversed qualified majority, excluding MS concerned

Budgetary frameworks 

requirements (dir)

EU27, UK may ignore 

art. 5+7

-

Sanctions for excessive 

deficits (reg)

EU27 (ECB surveillance 

only euro/ERM2)

-

Macroeconomic balance (reg) EU27 Reversed qualified majority, excluding MS concerned

Punishing excessive 

imbalances (reg)

Euro MS Reversed qualified majority voting of euro MS, excluding 

MS concerned

AGREEMENT Applies  to Voting rule

Fiscal compact (TSCG) EU27 except UK + CZ Reversed qualified majority voting (only euro MS)

TWOPACK Applies to Voting rule

MS with financial stability 

difficulties excluded from 

Semester

Euro Qualified majority voting of euro MS, excluding MS 

concerned

MS must submit draft budgets 

for scrutiny

Euro except MS in crisis Qualified majority voting of euro MS, excluding MS 

concerned
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UNDER DEVELOPMENT…

Two-pack not yet adopted

Merkel & Draghi want  to give the Commission the 

possibility to reject a budget adopted by a national 

parliament
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Changes in fuel taxation

1/1 2010 – 15/10 2012
%

Source: Oil Bulletin, EC


