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B R IE F IN G  
 

Economic Dialogue with the European Commission 

on draft 2015 Country Specific Recommendations 
 

ECON and EMPL on 23 June 2015 
 

Vice-President Dombrovskis, Commissioner Moscovici and Commissioner Thyssen have been invited to an 

Economic Dialogue in line with the relevant EU law on the draft Country Specific Recommendations, as 

adopted by the Commission on 13 May 2015 based on the so-called streamlined European Semester. 

Draft 2015 Country Specific Recommendations 
 

On 13 May 2015, the Commission (COM) proposed the 2015 Country Specific Recommendations 

(draft CSRs) for each Member State (MS), in line with a new calendar specified in its 

Communication. The draft CSRs build (1) on the COM´s Country Reports which include, if 

applicable, In-Depth Reviews under the Macroeconomic Imbalance Procedure (MIP), (2) an 

assessment of Member States' 2015 Stability or Convergence Programmes (SCPs) and National 

Reform Programmes (NRPs) submitted in April and (3) the outcome of dialogues with Member 

States and other key stakeholders. As in the previous years, the draft CSRs also cover the draft 

Council opinions on the SCPs.  

As already mentioned, the 2015 draft CSRs have been prepared first time in line with the so-called 

streamlined Semester process characterised by an earlier publication of the assessment of 

implementation of previous CSRs and the in-depth reviews under the MIP in a single Country 

Report as well as a more intensive discussion between the Commission, national authorities and 

social partners on implementation of past recommendations and potential areas for future 

recommendations. 

Table 1: CSRs - some stylized facts 

 
Source: European Commission and EGOV calculations. 

Note: The 2015 CSRs are to be adopted by the Council in July 2015. 

 

Table 1 presents some stylized facts on the streamlined 2015 CSRs: 

 The total number of CSRs significantly decreased from 157 in 2014 to 102 in 2015, while the 

number of participating Member States remained unchanged at 26 (the COM does not proposes 

CSRs to Cyprus and Greece to avoid duplication with measures set out in their respective 

Economic Adjustment Programmes). As a consequence, the average number of CSRs given to a 

Member State declined by about a third, from six recommendations during 2012-2014 

Semesters to four recommendations under the streamlined 2015 Semester; 

European 

Semester

Total number of 

CSRs

Total number of 

Member States

Average number 

of CSRs 

2012 138 23 6.0 4 (DE, SE) 8 (ES)

2013 141 23 6.1 3 (DK) 9 (SI, ES)

2014 157 26 6.0 3 (DK) 8 (SI, RO, PT, IT, HR, ES)

2015 102 26 3.9 1 (SE) 6 (FR, HR, IT)

Minimum number of CSRs Maximum number of CSRs
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 Similarly, the minimum and maximum numbers of CSRs addressed to Member States were 

reduced under the streamlined 2015 Semester to one recommendation (SE) and 

six recommendations (FR, HR and IT) respectively. 

A more detailed analysis of the draft 2015 CSRs shows that (see also separate EGOV documents
1
): 

 Compared to the 2014 Semester, the 2015 draft CSRs are generally less prescriptive (in other 

words, they are broader) while at the same time more focused by policy areas (for those which 

remain explicitly targeted - see below);  

 The 2015 draft CSRs are also, in relative terms, more often underpinned by SGP/MIP legal 

base rather than the so-called Integrated guidelines (i.e. in 68% of cases in 2015, up from 54% 

in 2014);  

 Two MS received all their respective CSRs based solely on Integrated guidelines: LU (3 

CSRs) and SK (4 CSRs); 

 Four MS received all their respective CSRs based exclusively on MIP: DE (3 CSRs), 

NL (3 CSRs), SI (4 CSRs) and SE (1 CSR). Note that these countries do not experience 

identical and/or equally large macroeconomic imbalances (DE and SI were assessed by the 

COM as having "macroeconomic imbalances, which require decisive policy action and specific 

monitoring" while NL and SE experience "macroeconomic imbalances, which require policy 

action and monitoring"); 

 While during the 2014 Semester, all 26 MS received a fiscal recommendation based either on 

SGP or joint SGP/MIP legal bases, no specific recommendation on public finances was 

addressed in 2015 to some MS which were considered by the COM to be in line with the 

current commitments under the preventive arm of the SGP
2
 (DE, LU, NL, SK and SE). It is also 

interesting to point out that SI (which is under the corrective arm of the SGP) received in 2015 a 

recommendation on public finances based solely on the MIP legal basis (not on the SGP or joint 

SGP/MIP legal bases); 

 The particular case of SI mentioned in the previous paragraph illustrates the following 

observation: there are cases where similar 2015 recommendations, in terms of policy area 

and wording, are given to countries under different legal bases. For example, the 

recommendation to broaden the tax base on consumption is underpinned by the Integrated 

Guidelines in the case of LU (CSR1). However, it is based on the MIP in the case of FR 

(CSR5)
3
;   

 Out of 102 draft 2015 CSRs, 100 recommendations are linked to policy areas already 

identified a year earlier. The two entirely new recommendations pertain to the banking sector 

in BG (CSR2) and SMEs access to finance in MT (CSR4); 

 As to the 55 "discontinued" recommendations from 2014 (i.e. 2014 CSRs which were no 

longer proposed in 2015 - in total 60 CSRs
4
), the COM indicated that it will continue to monitor 

them in its country reports and take them up via other policy processes, e.g. Energy Union,  

Single Market, European Research Area and the Innovation Union (see p. 10 of the COM 

Communication); 

 However, in some cases, the COM proposed no CSRs in 2015 even if (1) a MS made only 

limited or no progress in a given policy area and (2) the latter has not been taken over by "other 

1 See "Country Specific Recommendations (CSRs) for 2014 and 2015 - A comparison and an overview of implementation" and "The 

legal nature of Country Specific Recommendations". 
2 In these cases, the COM recommendation on the Council opinion on the SCPs would be covered in one of the recitals related to the 

CSRs. 
3 While a thorough quantification of the importance of this phenomenon has not been undertaken as such, our conjecture is that 

overall a large majority of CSRs is underpinned by legal instruments in a consistent manner. Nevertheless, it is important to stress 

that from the purely analytical point of view, these inconsistencies will introduce a (small) bias when CSRs are grouped and analysed 

according to legal basis (i.e. two CSRs that are categorised differently can be similar in nature). 
4 In 2015, the Commission issued 55 fewer recommendations. This corresponds to 60 "discontinued" CSRs, in nominal terms, from 

2014 (abstracting from the fact that in some cases, parts of these discontinued CSRs were included within not-discontinued 

recommendations). By taking into account the two entirely new 2015 CSRs and the fact that on three occasions 2014 CSRs were split 

into two separate recommendations in 2015 (CZ - 2014 CSR2, FR - 2014 CSR1 and IT - 2014 CSR3), one obtains the above-

mentioned "net" decrease of 55 (= 60 - 2 - 3).  
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policy initiatives". For example, pension reforms in BG and CZ are not part of the 2015 set of 

recommendations (BG made no progress in this area in 2014, while CZ made overall limited 

progress
5
 - see Annex 1 for a non-exhaustive list of such recommendations); 

 As to the 2015 draft recommendations addressed to the euro area as a whole, they continue 

to cover all the areas already targeted during the previous Semester cycle; 

 Finally, in its analysis of the 2015 draft CSRs from the territorial perspective, the Committee of 

Regions points out that all Member States have received at least one recommendation 

addressing territorial disparities within the country, concerning the economic or social 

situation or the role and quality of the public administration. In particular, Member States with 

larger internal disparities received a higher number of recommendations concerning the quality 

of the public administration than the best performing ones.  

According to the already mentioned COM Communication, streamlining the European Semester 

goes hand in hand with increasing political ownership and accountability and is designed to help 

improve the implementation of the CSRs.  

 

Box 1: Involvement of national parliaments in SCPs and NRPs 

According to the Six Pack, the national parliaments should be involved in the preparation of the 

Stability/Convergence Programmes (SCPs) and the National Reform Programmes (NRPs) in order 

to increase the transparency, ownership and accountability of the European Semester. In particular, 

each Member State should outline in its annual SCP the national procedure the programme went 

through and the form of involvement of the parliament. The relevant regulation does not lay down 

the same reporting requirement in terms of NRPs. 

Out of the 54 SCPs and NRPs submitted by Member States during the 2015 Semester cycle, 

26 make reference to some form of involvement of the national parliament and specify whether the 

programme was presented to the parliament, was discussed by the committees or was approved by 

the assembly. Even though, it is not binding for NRPs, more of them include information on the 

parliamentary procedure than SCPs (14 and 12 respectively). In total, 23 programmes contain no 

reference at all concerning this subject. It should be noted that five programmes could not be 

examined due to the fact that language versions were not available at the date of the publication of 

this briefing (see a separate EGOV note for more information). 

 

Box 2: Review of the 2015 Semester by the Council bodies 

On behalf of the EPSCO Council, the Employment Committee (EMCO) carried out an analysis of 

the implementation of all 2014 labour market CSRs issued by the Council to Member States. 

EMCO conducted also thematic multilateral reviews on the 2014 CSRS, including a joint review 

with the Economic Policy Committee (EPC) on labour market competitiveness, and one with the 

Education Committee on education. The Social Protection Committee (SPC) of the Council carried 

out in the spring of 2015 an analysis of the implementation of the 2014 CSRs and country-specific 

challenges outlined in the 2015 Country Reports in the area of social protection and social 

inclusion. These assessments are available in Council document (9311/15). On behalf of the 

ECOFIN, the Economic and Financial Committee (EFC) undertook also a review of the 2014-2015 

Semester Cycle (see 9882/15 REV 1). 

 

 

Implementation of the 2012-2014 CSRs 

As depicted in Figure 1 below, the proportion of fully/substantially implemented CSRs has nearly 

halved over the 2012-2014 Semester cycles based on the COM assessment (11% in 2012 and 6% in 

2014 respectively). At the same time, the part of recommendations with limited/no progress has 

5 At the sub-CSR level, CZ made according to COM assessment “some progress” in linking statutory retirement age more clearly to 

changes in life expectancy but no progress at all in accelerating the increase of the statutory retirement age and in reviewing the 

pension indexation mechanism. 
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risen from nearly 30% in 2012 to almost 50% in 2014. Consequently, these results would point to a 

lower implementation resolve from the MS side. Note that this type of analysis assigns an identical 

weight to each and every recommendation within MS and across MS as well as across time. 

Figure 1: CSRs implementation over the period 2012-2014 

 

Source: European Commission and EGOV calculus. 

 

 

 

Implementation of the SGP: latest developments 

Preventive arm 

The Council opinions on the Stability and Convergence Programmes (SCP), including its policy 

recommendations under the preventive arm of the SGP, are included in the CSRs. Therefore, the 

CSRs specify the adjustment path towards the Medium Term Objective (MTO) for countries that 

have not reached it yet. Before the streamlined Semester, each country received a specific 

recommendation of public finance, in particular, as regards its MTO. However, in the draft 2015 

CSRs no specific recommendation on public finances was addressed to some MS which were 

considered by the COM to be in line with the current commitments under the preventive arm of the 

SGP (DE, LU, NL, SK and SE). 

Corrective arm 

On 10 March 2015, following a COM proposal, the Council adopted a revised recommendation 

postponing the deadline for France to correct its excessive deficit by two extra years to 2017 based 

on the consideration that "the available evidence does not allow to conclude on no effective action". 

The revised recommendation also set a deadline of 10 June 2015 for France to take effective action 

(see separate EGOV note). The report on action taken has been submitted to the COM, but not yet 

published (COM is expected to publish it together with its assessment in the coming days). 

Accordingly, the draft 2015 CSRs for France includes the following recommendation in brackets: 

“France should ensure effective action under the EDP and a durable correction of the excessive 

deficit by 2017 by reinforcing the budgetary strategy, taking the necessary measures for all years 

and using all windfall gains for deficit reduction. It should also specify the expenditure cuts 

planned for these years and provide an independent evaluation of the impact of key measures”. 

On 13 May 2015, the COM recommended that the Council closes the EDP for Poland and Malta, 

that it opens an EDP for Finland and that it extends the correction deadline for the United Kingdom 

by two years. On these grounds, the ECOFIN Council of 19 June has closed the EDP for Poland 

and Malta, under article 126(12) TFEU and adopted revised recommendation for UK. An EDP for 

Finland has not been opened given that on 27 May the incoming Finnish government published its 

Strategic Programme, including planned consolidation measures. The Economic and Financial 

Committee of the ECOFIN welcomed on 16 June 2015 the assessment by the Commission that 

these new measures, if fully implemented, would reduce the deficit to less than 3% of GDP in 2016.  

 

Stability or Convergence Programmes 

In accordance with Article 4 of Council Directive 2011/85/EU, the budgetary planning of the Mem-

ber States “shall be based on the most likely macro-fiscal scenario or on a more prudent scenario 

[…].” As shown in a separate EGOV note, for some key indicators significant differences between 
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the national forecasts included in the April 2015 Stability Programmes and the spring 2015 COM 

forecasts occur for some countries (e.g. IE, LU, DE, FI and PT). 

 

In accordance with EU Regulation 473/2013 and Council Directive 2011/85/EU, EU Member 

States should indicate in their SCP whether their fiscal plans were produced or endorsed by 

independent fiscal bodies (endowed with functional autonomy vis-à-vis the budgetary authorities 

of a Member State) or not. As shown in separate EGOV note several Member States (DE, LT, LU, 

CZ, HU, DK, and BU) do not comply with these rules. 

 

Implementation of MIP: latest developments 

Even if the European economies continue to progress in correcting their internal and external 

imbalances, the COM considers that there are still high risks in several member States. In particular, 

large external liabilities, current accounts surplus, high levels of private and public debt and 

unemployment require specific policy actions (see Annex 2 for the MIP scoreboard).  

For the 16 countries identified in the 2015 Alert Mechanism Report at risk of macro-economic 

imbalances, the COM concluded in May that (see MIP Implementation table for details): 

 HR and FR are in a situation of excessive imbalance requiring decisive policy action and specific 

monitoring. In February 2015, the Commission considered that it would evaluate in May whether 

to recommend to the Council the opening of the Excessive Imbalance Procedure, but concluded 

that there was no need at that stage for an escalation in the macro-economic imbalances 

procedure.  

 IT, BG and PT are experiencing excessive macroeconomic imbalances requiring decisive policy 

action and specific monitoring: the Commission will carry out specific monitoring of ongoing 

and planned reforms. The monitoring of Portugal is carried out in the context of post-programme 

surveillance. 

 IE, ES and SI are experiencing macroeconomic imbalances requiring decisive policy action and 

specific monitoring. For Ireland and Spain the monitoring is part of the post-programme 

surveillance 

 DE and HU are experiencing macroeconomic imbalances requiring decisive policy action. The 

Commission considered that there was no tangible improvement in the trend of imbalances 

identified last year. 

 BE, NL, RO, FI, SE and UK are experiencing macroeconomic imbalances requiring policy 

action and monitoring. Note that RO is currently under precautionary financial assistance 

programme. 

 

Under the preventive arm of MIP procedure, the COM has proposed 58 MIP-specific CSRs (out of 

67 draft CSRs) for 2015 to the 16 Member States that are subject to macroeconomic imbalances. In 

the previous European Semester cycle, they were 66 out of 88.  COM had assessed their 

implementation and only 8% of the MIP-CSRs were fully or substantially implemented (the 

document Implementation of MIP CSRs provides an overview for the 2012-2014 semesters). 

 

 

Next steps 

The 2015 draft CSRs were examined and finalised by the EPSCO Council on 18 June and the 

ECOFIN Council on 19 June 2015. The General Affairs Council of 23 June 2015 is expected to 

approve the CSRs and transmit them to the European Council and the ECOFIN Council is expected 

to formally adopt them on 14 July  

Economic Dialogues with the Council, including the implementation of the “comply or explain – 

principle”, will take place in the ECON Committee on 25 (under the Latvian Presidency) June and 

15 July (under the Luxemburg Presidency). Next regular Economic Dialogues with the President of 

the Eurogroup will take place in the autumn 2015. 
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According to EU law
6
 Member States shall take due account of recommendations addressed to 

them in their economic, employment and budgetary policies for succeeding years. Many of the 

CSRs are based on EU legal acts (see below separate EGOV), which enables further procedural 

steps, if not sufficiently implemented. Failure by a Member State to act upon CSRs may result in 

legal procedures, including the possibility of imposition of fines and/or suspension of funds in the 

following areas: 

 Fiscal policies: further procedural measures, including enforcement measures under the 

preventive arm and corrective arm of the SGP and closer monitoring of draft budgetary plans 

possible suspension of up to five European structural and investment funds under the so-called 

macro-economic conditionality. 

 Macro-economic imbalances: further procedural measures on prevention and correction of 

imbalances, including enforcement measures under the corrective arm (i.e. Excessive Imbalance 

Procedure); possible suspension of up to five European structural and investment funds under 

the so-called macro-economic conditionality. 

 CSRs implementing the integrated policy guidelines (the BPGS and the Employment 

Guidelines): further policy recommendations or warnings.  

 

 

 

Links: 

 Progress on EU2020 targets for all Member States –June 2015 

 The legal nature of Country Specific Recommendations – June 2015 

 Comparison of key figures in the 2015 Stability Programmes and Commission spring 2015 

forecast – June 2015 

 Implementation of the Stability and Growth Pact - May 2015 

 Implementation of the Macroeconomic Imbalance Procedure – May 2015 

 Country Specific Recommendations (CSRs) for 2014 and 2015 – May 2015 
 
 

 

6 Art. 2-a of Regulation No.1466/97, “take due account of the recommendations addressed to them in the development of their 

economic, employment and budgetary policies before taking key decisions on their national budgets for the succeeding years” and 

Art. 3 of Regulation No. 473/2013: “Member States' budgetary process shall be consistent with […] the recommendations issued in 

the context of the annual cycle of surveillance”. 
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Annex 1: Selected elements of the 2014 CSRs on which “no/limited progress” was made and which were discontinued in the 2015 CSRs  

        

Member 
State 

2014 Semester Cycle 2015 Semester Cycle Elements of 2014 CSRs on which 
no/limited progress was made and 

which were discontinued in the 2015 
draft CSRs 

  Legal base  “Discontinued”-CSRs 
  

Legal base Draft CSR 

BE CSR3 
Integrated 
Guidelines 

Contain future public expenditure growth relating 
to ageing, in particular from pensions and long-
term care, by stepping up efforts to reduce the 
gap between the effective and statutory 
retirement age, bringing forward the reduction of 
early-exit possibilities, promoting active ageing, 
aligning the retirement age to changes in life 
expectancy, and improving the cost-effectiveness 
of public spending on long-term care.  

CSR1 SGP/MIP 

Achieve a fiscal adjustment of at least 0.6 % of 
GDP towards the medium-term objective in 
2015 and in 2016. Use windfall gains to put the 
general government debt ratio on an 
appropriate downward path. Complement the 
pension reform by linking the statutory 
retirement age to life expectancy. Agree on 
an enforceable distribution of fiscal targets 
among all government levels. 

1) Promotion of active ageing.           
2) Improvement of the cost-
effectiveness of public spending on 
long-term care. 

BG CSR2 
Integrated 
Guidelines 

Adopt a long-term strategy for the pension 
system, proceeding with the planned annual 
increase in the statutory retirement age and 
setting out a mechanism to link the statutory 
retirement age to life expectancy in the long term, 
while phasing out early retirement options and 
equalising the statutory retirement age for men 
and women. Tighten eligibility criteria and 
procedures for the allocation of invalidity 
pensions, for example by taking better account of 
the remaining work capacity of applicants. Ensure 
cost effective provision of healthcare including by 
improving the pricing of healthcare services while 
linking hospitals' financing to outcomes, 
accelerating the optimisation of the hospital 
network and developing out-patient care. 

CSR1 SGP/MIP 

Avoid a structural deterioration in public 
finances in 2015 and achieve an adjustment of 
0.5 % of GDP in 2016. Take decisive measures 
to improve tax collection and address the 
shadow economy, based on a comprehensive 
risk analysis and evaluation of past measures. 
Improve the cost-effectiveness of the health 
care system, in particular, by reviewing the 
pricing of health care and strengthening 
outpatient and primary care. 

Pension reform. 

CZ CSR3 
Integrated 
Guidelines 

Ensure the long-term sustainability of the public 
pension scheme, in particular by accelerating the 
increase of the statutory retirement age and then 
by linking it more clearly to changes in life 
expectancy. Promote the employability of older 
workers and review the pension indexation 
mechanism. Take measures to improve 
significantly the cost-effectiveness and 
governance of the healthcare sector, in particular 
for hospital care. 

CSR1 SGP 
Achieve a fiscal adjustment of 0.5% of GDP in 
2016. Further improve the cost-effectiveness 
and governance of the healthcare sector. 

Pension reform (part targeting 
increase of the statutory retirement 
age and review of the pension 
indexation mechanism). 
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IT CSR2 MIP 

Further shift the tax burden from productive 
factors to consumption, property and the 
environment, in compliance with the budgetary 
targets. To this end, evaluate the effectiveness of 
the recent reduction in the labour tax wedge and 
ensure its financing for 2015, review the scope of 
direct tax expenditures and broaden the tax base, 
in particular on consumption. Ensure more 
effective environmental taxation, including in the 
area of excise duties, and remove environmentally 
harmful subsidies. Implement the enabling law 
for tax reform by March 2015, including by 
adopting the decrees leading to the reform of the 
cadastral system to ensure the effectiveness of 
the reform of immovable property taxation. 
Further improve tax compliance by enhancing the 
predictability of the tax system, simplifying 
procedures, improving tax debt recovery and 
modernising tax administration. Pursue the fight 
against tax evasion and take additional steps 
against the shadow economy and undeclared 
work.  

CSR1 SGP/MIP 

Achieve a fiscal adjustment of at least 0.25% of 
GDP towards the medium-term objective in 
2015 and of 0.1% of GDP in 2016 by taking the 
necessary structural measures in both 2015 
and 2016, taking into account the allowed 
deviation for the implementation of major 
structural reforms. Swiftly and thoroughly 
implement the privatisation programme and 
use windfall gains to make further progress 
towards putting the general government debt 
ratio on an appropriate downward path. 
Implement the enabling law for tax reform by 
September 2015, in particular the revision of 
tax expenditures and cadastral values and the 
measures to enhance tax compliance. 

Review of the scope of direct tax 
expenditures, environmental taxation 
and removal of environmentally 
harmful subsidies. 

SK CSR2 
Integrated 
Guidelines 

Improve the efficiency of the tax administration 
by strengthening its audit, risk assessment and 
debt collection capacity. Link the basis for real-
estate taxation to the market value of the 
property.  

CSR1 
Integrated 
Guidelines 

Improve the cost-effectiveness of the 
healthcare sector, including by improving the 
management of hospital care and 
strengthening primary healthcare. Take 
measures to increase tax collection. 

Reforlm of real-estate taxation. 

SE CSR3 MIP 

Further improve the efficiency of the housing 
market through continued reforms of the rent-
setting system. In particular, allow more market-
oriented rent levels by moving away from the 
utility value system and further liberalising 
certain segments of the rental market, and 
greater freedom of contract between individual 
tenants and landlords. Decrease the length and 
complexity of the planning and appeal processes, 
by reducing and merging administrative 
requirements, harmonising building requirements 
and standards across municipalities and increasing 
transparency for land allotment procedures. 
Encourage municipalities to make their own land 
available for new housing developments.  

CSR1 MIP 

Address the rise in household debt by 
adjusting fiscal incentives, in particular by 
gradually limiting the tax deductibility of 
mortgage interest payments or by increasing 
recurrent property taxes, and by increasing 
the pace of mortgage amortisation. To 
alleviate the structural under-supply of 
housing, foster competition in the 
construction sector, streamline the planning 
and appeals procedures for construction and 
revise the rent-setting system to allow more 
market-oriented rent levels. 

Reform of zoning and planning 
processes. 
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Annex 2: The scoreboard for the identification of possible macro-economic imbalances 

Values for 
year 2014 

External imbalances and competitiveness Internal imbalances 

3 year 
average of 

Current 
Account 

Balance as % 
of GDP 

Net Interna- 
tional 

Invest- ment 
Position as % 

of GDP 

% Change (3 
years) of Real 

Effective 
Exchange Rate 

with HICP 
deflators 

% Change 
(5 years) in 

Export 
Market 
Shares 

% Change (3 
years) in 
Nominal 

ULC 

% y-o-y 
Change in 
deflated 
House 
Prices 

Private 
Sector 

Credit Flow 
as % of 

GDP (2013) 

Private Sector 
Debt as % of 

GDP 
(2013) 

General 
Government 

Debt as % of GDP 

Unemployment 
rate - 3 year 

average 

% y-o-y Change in 
Total Financial Sector 

Liabilities, non-
consolidated 
(2013) /014 

Thresholds -4/+6% -35% 
±5% (EA)  

± 11%  
-6% 

+9% (EA)  
+ 12% 

+6% 14% 133% 60% 10% 16.5% 

BE 0.3 54.7 -0.5 -10.3 6.0 -1.1p 2.3 185.7 106.6 8.2 -4.4 / 3.9 

BG 0.8 -72.3 -2.6 n.a. 12.3p 1.8p 6.4 134.8 27.6 12.2 3.3 

CZ -0.5 -35.6 -10.0 -5.3 4.5 2.1p 3.1 73.7 42.6 6.7 9.8 

DK 6.3 n.a. -1.2 -18.1 5.1 3.1p -0.4 224.1 45.2 7.0 0.6 

DE 7.0 36.4 -0.3 -8.5 7.7 n.a. 1.3 103.5 74.7 5.2 -6.3 

EE -1.2 -41.1 4.7 22.4 17.5 12.9 5.4 119.4 10.6 8.7 8.9 

IE 4.1 -97.5 -3.5 -9.5 5.6 12.5 -5.7 270.3 109.7 13.0 0.7 

EL -0.3 -121.9 -5.6 -17.5 -11.6p -5.6e -1.1 135.6 177.1 26.2 -16.3 

ES 0.7 -93.5 -1.0 -11.4 -3.9p 0.4 -10.6 173.3 97.7 25.1 -10.5/-1.9 

FR -1.3 -16.4 -1.2 -14.6 4.8 -2.0p 1.8 137.1 95.1 10.1 -0.6 

HR 0.4 n.a. -0.9 -18.5 -5.9 -2.0p -0.6 119.5 85.0 16.9 3..2 

IT 0.8 -27.7 0.2 -14.9 3.2 -4.3p -3.1 119.5 132.1 11.8 -0.7 

CY n.a. -165.1 -1.4 n.a. -12.3p -2.0 -11.2 344.8 107.5 14.6 -19.5 

LV -2.9 -61.2 0.4 8.9 15.5 5.7p 0.8 90.9 40.0 12.6 5.2 

LT 0.2 -44.2 1.4 35.3 9.3 5.7 -0.2 56.4 40.8 12.0 -1.8 

LU n.a. n.a. 0.5 9.1 n.a. n.a. 27.7 356.2 23.6 5.6 8.8 

HU 3.3 -74.7 -7.0 -14.8 6.9 3.1p -1.0 95.8 76.9 9.6 -0.9/13.3 

MT 2.5 37.4 0.0 -19.3 6.8 4.8p 2.3 143.8 68.0 6.2 1.7 

NL 10.7 65.8 0.8 -12.0 5.6p -0.5p 2.1p 229.7p 68.8 6.8 -3.2 

AT 1.1 2.1 1.9 -16.7 8.2 1.6 0.4 126.9 84.5 5.3 -3.7/-1.5 

PL -2.1 -67.4 -1.3 4.5 n.a. -1.1e 2.9 74.8 50.1 9.8 7.6 

PT 0.0 -111.6 -1.8 -6.0 -1.6e 3.6 -3.6 202.6 130.2 15.4 -4.7/-7.9 

RO -1.9 -57.1 -1.1 21.2 2.4p -3.6p -1.5 66.6 39.8 6.9 3.1 

SI 4.7 -44.7 1.2 -11.7 -0.1 -6.9 -4.0 101.5 80.9 9.6 -10.5-0.6 

SK 0.9 -70.0 1.3 2.4 3.7 1.5 5.4 74.8 53.6 13.8 -0.3 

FI -1.8 0.4 2.7 -26.2 8.3 -1.7 0.7 146.2 59.3 8.2 -11.8 

SE 6.7 -4.0 -3.7 -10.0 6.9 8.7 3.8 200.1 43.9 8.0 8.9/13.8 

UK -4.6 -19.6 10.2 -10.7 4.7 8.3 1.0 164.4 89.4 7.2 -7.6/4.6 

 Source: Eurostat, data retrieved on 17 June 2015. The shaded cells indicate values outside the thresholds. "n.a.": not available. "p": provisional 
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