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Referat af uformelt gkonomi- og finansministermade den 14.-15. sep-
tember 2007 i Porto, Portugal

1. Modernisering af den offentlige sektor
Ministrene droftede de institutionelle aspekter af kvaliteten af de offentlige finan-
ser, primert 1 relation til betydningen af en moderne offentlig sektor. Omdrej-
ningspunktet i droftelsen var en udveksling af medlemslandenes erfaringer pd dette
omride, herunder de konkrete initiativer til forbedring af effektiviteten af den of-
fentlige sektor og kvaliteten af de offentlige ydelser.

Af danske initiativer fremhavedes iser kommunalreformen og de enkelte initiati-
ver 1 relation til digitaliseringsstrategien.

2. Den gkonomiske situation og den finansielle stabilitet
Ministrene havde en droftelse af den seneste internationale okonomiske udvikling
og den aktuelle stabilitet 1 den finansielle sektor. Ministrene droftede i denne for-
bindelse den senere tids udvikling pa det amerikanske sub-prime linemarked og
dennes betydning for stabiliteten og den okonomiske udvikling, herunder i EU.
Droftelsen mundede ud i et felles statement vedr. den eokonomiske situation (ved-
lagd).

3. Finansiel stabilitet
Ministrene havde en droftelse af det igangvarende arbejde med tiltag til styrkelse
af rammerne for sikring af den finansielle stabilitet i EU. Ministrene ventes at ven-
de tilbage til sagen pd ridsmoedet (ECOFIN) den 9. oktober 2007.

4. Finansielle tjenesteydelser — Clearing og afvikling
Ministrene droftede en rakke aspekter af clearing og afvikling af vardipapirer i
EU, herunder arbejdet med forbedring af effektiviteten, samt sikring af sikkerhe-
den, 1 forbindelse med gennemforelse af handler med veardipapirer pa tvars af
granserne inden for EU.

5. Kvote- og stemmefordeling i IMF
Ministrene droftede den seneste udvikling i forhandlingerne vedr. fordelingen af
kvoter og stemmer i Den Internationale Valutafond (IMF), og ministrene under-
stregede behovet for at nd til enighed allerede i forbindelse med IMF’s arsmode til
oktobet.

I forlengelse af det uformelle okonomi- og finansministermode meodtes ministrene
med reprasentanter fra en raxkke Middelhavslande uden for EU. Pa det sikaldte
ECOFIN/EuroMed-mode droftedes emner af fzlles interesse, herunder reformer af
de offentlige finanser samt udvikling af effektive og velfungerende finansielle marke-

der.



Fzelles statement vedr. den gkonomiske situation
“We discussed the economic situation and financial market developments.

We are experiencing a period of volatility and re-appraisal of risk in global financial
markets, triggered by difficulties in the subprime mortgage market in the United Sta-
tes.

However, macro economic fundamentals in the EU are strong. World growth is ro-
bust, with sustained dynamism in emerging economies and in Europe expected to
continue to balance the slowdown in the US. Healthy corporate profitability and con-
tinued improvement of labour market conditions should provide on-going supportt to
domestic demand. After several years of high profitability in a financial environment
of historically low credit spreads, our financial institutions are sound and resilient and
can weather the current episode of financial-market volatility.

Looking ahead, the current financial market volatility and its possible implications for
global credit conditions imply heightened uncertainties and downside risks to the out-
look for economic growth. Nevertheless, going forward, most projections see euro
area real GDP growth in the second half of 2007 and in 2008 as being in line with
potential growth. We are, in cooperation with supervisory authorities, monitoring clo-
sely developments in financial markets and the economy.

We also discussed preliminary lessons to be drawn from recent financial-market vola-
tility. Our regulatory and supervisory rules are sound, and the Capital Requirement
Directive now being implemented as well as on-going work on Solvency II Directive,
should reinforce our framework further. Financial innovation enhances market effi-
ciency but also raises obvious challenges to the regulatory and supervisory authorities.
In this context, we asked the EFC to review alongside our international partners how
to further improve transparency of complex financial instruments, of institutions and
vehicles as well as how to improve valuation processes, risk management and liquidity
stress testing. They will also take a closer look at the role of rating agencies in struc-
tured finance.”



