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1. The ECON-related priorities of the Portuguese Presidency
Portugal took over the Council Presidency from Germany on January 1, 2021. Portugal last held the Council 
Presidency in the second semester of 2007. The current Trio of Presidencies also includes Germany (second 
semester 2020) and Slovenia (second semester 2021). 

The Trio outlined democracy, human rights and the rule of law 
as the base for their presidencies. They also want to promote 
the importance an economically strong EU focused on job 
creation, growth and the social dimension. 

Portugal´s motto for its Presidency is “Time to deliver: a fair, 
green and digital recovery”, and its programme is based on five 
pillars: to i) strengthen Europe´s resilience, ii) promote the EU 
as a leader in the climate transition, iii) accelerate the digital 
transformation, iv) strengthen the European social model, and 
v) promote a Europe based on openness and multilateralism. 

Regarding economic and financial affairs, the Portuguese 
Presidency has as their top priority the implementation of the 
Multiannual Financial Framework (MFF) and the Next 
Generation EU instrument, including the recovery and 
resilience plans, as well as to “play an active role in the European 
Semester”. In addition, the execution of the Brexit agreement 
is also within the priorities of the Portuguese Presidency. 

João Leão, Minister of Finance of Portugal, is participating in the ECON Committee in his capacity of President 
of the ECOFIN Council during the Portuguese Presidency (January-June 2021). In accordance with the Treaty of 
the Union, “Member States shall regard their economic policies as a matter of common concern and shall 
coordinate them within the Council”.  
This briefing provides an overview of the Portuguese presidency priorities in ECON matters, including the 
Council’s work relating to the implementation of the European Semester for economic coordination, notably the 
application of the Recovery and Resilience Facility and deepening of the Economic and Monetary Union (EMU). 

Box: Profile of the Minister 
João Leão has been Finance Minister of 
Portugal since 15 June 2020. He holds a PhD 
in Economics from the Massachusetts 
Institute of Technology and a Masters on 
Economics from Universidade Nova de 
Lisboa. He has been teaching at ISCTE - 
Instituto Universitário de Lisboa since 2008. 
He was the Budget Secretary of State from 
2015 until his appointment as Minister. He 
has held various positions at the University 
between 2009 and 2012 and headed the 
Research Department at the Economy 
Ministry between 2010 and 2014. He also 
held positions in OECD Working Groups, the 
Portuguese Conselho Económico e Social 
(Economic and Social Committee) and the 
Conselho Superior de Estatística 
(Committee on Statistics). 

https://data.consilium.europa.eu/doc/document/ST-8086-2020-INIT/en/pdf
https://www.2021portugal.eu/media/e0rjnvdj/programme-for-the-portuguese-presidency-of-the-council-of-the-european-union-en.pdf
https://www.2021portugal.eu/en/
https://www.portugal.gov.pt/en/gc22/ministries/finance
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Finance Minister João Leão  is said to have stressed that one of its Presidency priorities would be to foster 
the discussion around how the EU will eventually pay back the recovery funds, potentially via new taxes like 
a financial transaction tax. According to the Interinstitutional Agreement signed between the Parliament, 
the Council and the Commission, the EU Institutions are committed to sincere and transparent cooperation  
as they work towards the implementation of a roadmap for the introduction of new own resources over the 
duration of the MFF 2021-2027. 

The Portuguese Presidency has also prioritised: 
1 .  Strengthening and completion of the Banking Union, Sustainable Corporate Governance and the 

Capital Markets Union (CMU).  
2 .  The finalisation of legislative initiatives to improve the resilience of the financial sector, paying 

special attention to the new Basel Committee standards.  
3 .  European taxation - with a special interest in digital taxation - to ensure fairness and tax efficiency.  
4 .  Strengthening the single market to increase competitiveness.  
5 .  Prioritising the new European industrial strategy to align it with the environmental objectives and to 

promote innovation, added value and investment.  
6 .  SMEs will be one of the priorities of the Presidency, namely through supporting the initiative 

proposed by the Commission on boosting sustainable tourism development and capacity of tourism 
SMEs. The main objective of this plan is to develop transnational and cross-sectoral support schemes 
to promote a sustainable growth of SMEs in the tourism sector, which has been one of the most 
affected sectors in the COVID-19 crisis.  

7 .  To implement the Consumer Agenda Strategy proposed by the Commission, which will run until 
2024. The main objectives of this agenda is to align consumer protection with today´s realities, 
paying special attention to cross-border and online transactions. 

Table 1: Selected ECOFIN draft agenda items for spring 2021 

Date Selected ECOFIN draft agenda items 

19/01/2021 

Non-legislative: exchange of views on the presentation of the Presidency Work Programme; 
approval of the European Semester 2021 i) conclusions on the Alert Mechanism Report 2021 and ii) 
2021 Recommendation on the economic policy of the euro area; implementation of the Recovery 
and Resilience Facility; presentation by the Commission and policy debate regarding an action plan 
for NPL; presentation on the EIB Investment Survey - Investment gaps 

16/02/2021 
Non-legislative: exchange of views on envisaged priorities for the RRP; approval of the EU list of 
non-cooperative jurisdictions for tax purposes 

16/03/2021 

Legislative: Policy debate on the Council Directive implementing enhanced cooperation in the 
area of Financial Transaction Tax  
Non-legislative: approval on conclusions on the Retail Payments Strategy for the EU; state of play 
of digital taxation; exchange of views on the economic Recovery in Europe; adoption of the Council 
Implementing Decisions under the RRF Regulation 

18/05/2021 

Legislative: presentation by the Commission and policy debate on AML legislative package  
Non-legislative: adoption of the Council Implementing Decisions under the RRF Regulation; 
presentation by the Commission on renewed Sustainable Finance Strategy; approval of conclusions 
on the Ageing report 2021 

18/06/2021 

Legislative: policy debate and progress report on VAT rates; progress report on strengthening of 
the BU; presentation by the Commission and policy debate on amendments to the Capital 
Requirements Directive and Regulation (Basel Implementation) 
Non-legislative: approval of code of conduct (Business Taxation); adoption of the Council 
Implementing Decisions under the RRF Regulation; Council Decisions and Recommendations on 
the implementation of the SGP; conclusions on Sustainable Finance 

https://pro.politico.eu/news/129982
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32020Q1222(01)&from=EN
https://data.consilium.europa.eu/doc/document/ST-14351-2020-INIT/en/pdf
https://www.consilium.europa.eu/en/meetings/ecofin/2021/01/19/
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2. The 2021 European Semester Cycle  
The amended Semester Cycle 

Due to the pandemic, the European Semester for economic policy coordination in 2021 will look rather 
different (in both form and substance) to what it was in previous cycles. The Commission’s preliminary views 
on how to integrate the Recovery and Resilience Facility (RRF) into the Semester framework were spelled 
out in the Annual Sustainable Growth Strategy 2021 (2021 ASGS).  

As a consequence, the national Recovery and Resilience Plans (RRPs), to be submitted by Member States 
during spring 2021, will become the main reference document for the Member States’ forward-looking 
economic policy initiatives. Other Semester documents and steps will also have a different configuration to 
cater for the RRF. Some of the main changes relate to: 

• Member States are being encouraged to present their National Reform Programmes and RRPs in 
one single document;  

Box: Ongoing ECON related legislative work 
A number of legislative files relevant for the ECON committee are pending and will be taken forward by the 
Portuguese Presidency. One may note, in particular, the files relating to the Commission’s digital agenda: (1) 
Markets in Crypto-assets (MICA); (2) Pilot regime on distributed ledger technology market infrastructure (DLT); (3) 
Digital Operational Resilience (DORA); and (4) the Proposal for an amending Directive on various other financial 
services files, notably on collective investment schemes, MIFID and CRD, among others. 
The ECON Committee voted in early January to start negotiations with Council on one file relating to NPLs, the 
Directive on credit servicers and credit purchasers. The Directive on accelerated extrajudicial collateral enforcement 
mechanism is still pending. 
The files under the Capital Markets Recovery Package were agreed still under German Presidency and are being 
finalised for publication. These relate to (1) Amendments to MiFID II, which aims to facilitate capital marketś  
essential role in the recapitalisation of EU companies emerging from the pandemic; (2) Amendments to the 
Prospectus Regulation, which aim is to enable companies to access new funding to support them in the recovery; 
(3) Amendments to the Securitisation Regulation, which aims to facilitate the use of securitisation by letting banks 
to expand their lending and eliminate from their balance sheets their non-performing exposure and (4) 
Amendments to the Capital Requirements Regulation, which aims to make the capital treatment of securitisations 
for commercial and investment banks more risk-sensitive.  
MFF/COVID-19 response related files were also agreed in December 2020, notably the Recovery and Resilience 
Facility, the InvestEU and the Technical Support Instrument.  
 
 

 
The European Parliamentary Week 2021 (EPW), jointly organised by the European Parliament and the Portuguese 
Parliament, will take place on 22 February 2021. It brings together Parliamentarians from the EU Member States, 
candidate and observer countries.  
Parliaments will discuss economic, budgetary, social and environmental policies supporting the recovery and how 
parliaments are involved in the preparations of the Recovery and Resilience Plans. The EPW covers both the 
European Semester Conference and the Inter-parliamentary Conference on Stability, Economic Coordination and 
Governance in the EU. 

https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:52020DC0575&from=en
https://oeil.secure.europarl.europa.eu/oeil/popups/ficheprocedure.do?reference=2020/0265(COD)&l=en
https://oeil.secure.europarl.europa.eu/oeil/popups/ficheprocedure.do?reference=2020/0267(COD)&l=en
https://oeil.secure.europarl.europa.eu/oeil/popups/ficheprocedure.do?reference=2020/0266(COD)&l=en
https://oeil.secure.europarl.europa.eu/oeil/popups/ficheprocedure.do?reference=2020/0268(COD)&l=en
https://oeil.secure.europarl.europa.eu/oeil/popups/ficheprocedure.do?reference=2020/0268(COD)&l=en
https://www.europarl.europa.eu/news/en/press-room/20210111IPR95312/non-performing-loans-vote-on-eu-rules-for-selling-npls-to-third-parties
https://oeil.secure.europarl.europa.eu/oeil/popups/ficheprocedure.do?reference=2018/0063B(COD)&l=en
https://oeil.secure.europarl.europa.eu/oeil/popups/ficheprocedure.do?reference=2018/0063B(COD)&l=en
https://oeil.secure.europarl.europa.eu/oeil/popups/ficheprocedure.do?reference=2020/0152(COD)&l=en
https://oeil.secure.europarl.europa.eu/oeil/popups/ficheprocedure.do?reference=2020/0155(COD)&l=en
https://oeil.secure.europarl.europa.eu/oeil/popups/ficheprocedure.do?reference=2020/0155(COD)&l=en
https://oeil.secure.europarl.europa.eu/oeil/popups/ficheprocedure.do?reference=2020/0151(COD)&l=en
https://oeil.secure.europarl.europa.eu/oeil/popups/ficheprocedure.do?reference=2020/0156(COD)&l=en
https://www.europarl.europa.eu/cmsdata/217208/RCV_item%204_RRF_reconsultation%20vote.pdf
https://www.europarl.europa.eu/cmsdata/217208/RCV_item%204_RRF_reconsultation%20vote.pdf
https://www.europarl.europa.eu/cmsdata/217209/RCV_item%205_InvestEU_reconsultation%20vote.pdf
https://www.europarl.europa.eu/cmsdata/217210/RCV_item%206_TSI_reconsultation%20vote.pdf
https://www.europarl.europa.eu/relnatparl/en/home.html
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• Other than on fiscal matters, the Commission will not propose Country Specific 
Recommendations (CSRs) to Member States that present RRPs; in 2021 Country Reports will be 
replaced by the analytical documents assessing Member States’ RRPs;  

• Fiscal surveillance will be limited, due to the activation of the general escape clause under the 
Stability and Growth Pact (SGP) and the Stability or Convergence Programmes will detail how to 
maintain fiscal sustainability going forward;  

• Member States should take into account the Euro Area Recommendation when preparing their 
RRPs;  

• The 2018 and 2019 CSRs, along with other relevant policy orientations set out in the context of 
the European Semester, will guide Member States RRPs, and Member States will report on 
progress in the framework of the Semester.  

For an overview of the Council European Semester roadmap, please see here. 

Figure 1: Expected timeline of the 2021 European Semester cycle 

 

According to the IMF, “EU recovery funds could play a 
critical role in accelerating the green and digital 
transitions and boosting potential growth. The €750 
billion Next Generation EU recovery funds—€390 billion 
of which are grants—should be used to catalyze 
investments to reduce carbon emissions and improve 
productivity through digitalization. The grants are 
already expected to boost the level of EU countries’ real 
GDP by ¾ of a percent by 2023 and, if well-spent, the 
impact could be double. The package could have an even 
bigger impact if countries are ambitious in implementing 
key structural reforms in their recovery plans.” (see 
graph to the right).  

https://data.consilium.europa.eu/doc/document/ST-9291-2020-REV-2/en/pdf
https://www.imf.org/en/News/Articles/2020/12/21/na122220five-charts-on-the-euro-areas-postcovid19-recovery-and-growth?cid=em-COM-123-42467
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The main features of the RRF 

On 27 May 2020, the Commission proposed a Regulation on a Recovery and Resilience Facility (RRF), in the 
context of the “European Union Recovery Plan”, a wide package of initiatives aimed at meeting the calls by 
the European Parliament and by the European Council for coordinated and decisive action at EU level to 
cater for the negative consequences of the COVID-19 crisis. As part of the same package, the Commission 
also proposed the European Union Recovery Investment (EURI) and an amendment to the Own Resources 
Decision (ORD). EURI and the ORD provide the basis for financing the RRF. Full application of EURI and of the 
ORD is pending national ratifications of the ORD1, after both texts were negotiated in the appropriate fora. 
RRF Regulation is pending final adoption and publication, after being agreed by the European Parliament 
and Council late December 2020.  

The RRF will provide Member States with grants (up to EUR 312.5 bn, 2018 prices) and loans (up to EUR 360 
bn, 2018 prices) for financing packages of investments and reforms, aimed at addressing structural 
weaknesses and making Member States economies more resilient. Investments and reforms should focus 
on six identified pillars:  

(a) Green transition; 

(b) Digital transformation; 

(c) Smart, sustainable and inclusive growth, including economic cohesion, jobs, productivity, 
competitiveness, research, development and innovation, and a well-functioning single market with 
strong small and medium enterprises; 

(d) Social and territorial cohesion; 

(e) Health, and economic, social and institutional resilience, including with a view of increasing crisis 
reaction capacity and crisis preparedness; and 

(f) Policies for the next generation, children and youth, including education and skills. 

Member States may apply for grants and loans through their RRPs, which are adopted by the Council, on a 
proposal from the Commission. Payments under the Regulation can only be made until 31 December 2026. 
The plans should address the objectives set out in the RRF Regulation (see above) and challenges identified 
in the European Semester, particularly the country-specific recommendations addressed to Member States 
in 2019 and 2020. The Commission published in September 2020 guidance and a template for the national 
RRPs. Reporting by Member States exempted from the monitoring and assessment under the European 
Semester or subject to specific surveillance under Council Regulation 332/20025 is adjusted to their 
respective situation (under recital 17 of the RRF agreed text). 

Grants are to be allotted in accordance with criteria set out in the Regulation, partly taking into account the 
real impacts of the COVID crisis in Member States’ economies. The funds will be available once Member 
States are assessed to be compliant with the milestones and targets set out in their RRPs; 13% of the 
allocated amount for grants may be disbursed once the RRP is adopted (pre-financing). Disbursements can 

                                                             
1 These are as follows: 
 EURI - Council Regulation (EU) 2020/2094 of 14 December 2020 establishing a European Union Recovery Instrument to support 

the recovery in the aftermath of the COVID-19 crisis. 

 ORD - Council Decision (EU, Euratom) 2020/2053 of 14 December 2020 on the system of own resources of the European Union 
and repealing Decision 2014/335/EU Euratom. 

 The assessment of the RRF requires consideration as well of the Interinstitutional Agreement (IIA) between the European 
Parliament, the Council of the European Union and the European Commission on budgetary discipline, on cooperation in 
budgetary matters and on sound financial management, as well as on new own resources, including a roadmap towards the 
introduction of new own resources. 

https://ec.europa.eu/info/live-work-travel-eu/health/coronavirus-response/recovery-plan-europe_en#documents
https://www.europarl.europa.eu/doceo/document/TA-9-2020-0124_EN.pdf
https://www.consilium.europa.eu/media/43076/26-vc-euco-statement-en.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:52020PC0441R(01)&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:52020PC0445&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:52020PC0445&from=EN
https://www.europarl.europa.eu/meetdocs/2014_2019/plmrep/COMMITTEES/CJ16/AG/2021/01-11/1221670EN.pdf
https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/european-semester_en
https://ec.europa.eu/info/files/guidance-member-states-recovery-and-resilience-plans_en
https://ec.europa.eu/info/files/commission-staff-working-document-draft-template-recovery-and-resilience-plans_en
https://www.europarl.europa.eu/doceo/document/A-9-2020-0214_EN.html
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32020R2094&qid=1610620065037&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32020D2053&qid=1610642247235
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32020Q1222(01)&qid=1610642247235&from=EN
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be suspended if a Member State is found to be in breach of specific obligations under the EU economic 
governance framework (article 9 of the Regulation). 

The Regulation also foresees provisions on transparency, requiring the Member States and the Commission 
to provide information (namely to the European Parliament, allowing to discharge its scrutiny 
responsibilities) on reviews and controls on use of EU funds. It establishes the basis for a Recovery and 
Resilience Dialogue with EU institutions to take place at the Parliament’s request, and a recovery and 
resilience scoreboard to be set up by the Commission, compiling information allowing the assessment of 
implementation of the RRPs. 

Fiscal surveillance 

In March 2020, the COVID-19 outbreak led the Commission and the Council to activate for the first time 
(since its creation in 2011) the general escape clause of the SGP. Against the background, the wording for 
the fiscal policy related CSRs as adopted on 20 July 2020 includes for all Member States in the preventive 
arm of the SGP: “Take all necessary measures, in line with the general escape clause of the Stability and Growth 
Pact, to effectively address the COVID-19 pandemic, sustain the economy and support the ensuing recovery.  
When economic conditions allow, pursue fiscal policies aimed at achieving prudent medium-term fiscal positions 
and ensuring debt sustainability, while enhancing investment (...)”.  In addition, the 2020 CSRs contain country 
specific elements, notably relating to strengthening the health care system. 

While the 2020 CSRs focus on tackling the socioeconomic impacts of the COVID-19 pandemic and 
facilitating the economic recovery, the 2019 CSRs also covered reforms that are essential to address 
medium- to long-term structural challenges. In accordance with the recitals of the 2020 CSRs, the 2019 CSRs 
country-specific recommendations remain pertinent and will continue to be monitored throughout the 
2021 European Semester.  

On 6 November, the Council (ECOFIN) took note of the Commission intention to propose in 2021 CSRs on 
the budgetary situation of the Member States, as envisaged under the SGP, as it considered it important to 
reflect on future fiscal policy orientations. At the same time the Council underlined that the high uncertainty 
about the development of the COVID-19 pandemic and its economic and social impact needs to be taken 
into account in fiscal policies. 

  

Box: COVID-19 response and the RRF; Presidency plans and expectations 

Following the COVID-19 outbreak, Member States and EU institutions have taken forceful action to address its 
social and economic impacts. On the economic front, a three pronged strategy has been agreed and is being 
implemented. It mainly rests on the SURE, the European Stability Mechanism Pandemic Crisis Support and on 
actions by the European Investment Bank, complemented by a number of additional measures such as the 
activation of the general exemption clause under the SGP, a more flexible use of structural funds, supervisory 
measures to reduce compliance burdens, release of capital buffers, etc.. Complementary to that, an agreement was 
reached late last year on the new Multiannual Financial Framework, which devotes significant funding to 
mitigating the impacts of COVID-19, part of which is the Recovery and Resilience Facility (for actions taken in 
response to COVID-19 please see specific EGOV briefing). 
The ECOFIN will be discussing the economic situation and recovery measures at all of its meetings during this first 
semester, notably as regards implementation of the RRF. The Council Presidency expectations are, notably, to 
adopt and implement the national recovery and resilience plans. The Presidency will also organise a high level 
conference in June on recovery.   

 

 

 

 

https://eur-lex.europa.eu/legal-content/EN/TXT/?qid=1591119459569&uri=CELEX:52020DC0123
https://www.consilium.europa.eu/en/press/press-releases/2020/03/23/statement-of-eu-ministers-of-finance-on-the-stability-and-growth-pact-in-light-of-the-covid-19-crisis/
https://www.consilium.europa.eu/en/press/press-releases/2020/07/20/european-semester-2020-country-specific-recommendations-adopted/
https://data.consilium.europa.eu/doc/document/ST-12631-2020-INIT/en/pdf
https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/financial-assistance-eu/funding-mechanisms-and-facilities/sure_en
https://www.esm.europa.eu/content/europe-response-corona-crisis
https://www.eib.org/en/about/initiatives/covid-19-response/index.htm
https://www.consilium.europa.eu/en/press/press-releases/2020/11/10/next-multiannual-financial-framework-and-recovery-package-council-presidency-reaches-political-agreement-with-the-european-parliament/
https://www.europarl.europa.eu/RegData/etudes/IDAN/2020/645723/IPOL_IDA(2020)645723_EN.pdf
https://www.2021portugal.eu/media/e0rjnvdj/programme-for-the-portuguese-presidency-of-the-council-of-the-european-union-en.pdf
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Figure 2: Expected public debt to GDP in 2021 

 
Source: Commission autumn 2020 economic forecast. 

On 18 November, the Commission underlined that: "In light of this need and the still high uncertainty about 
the economic consequences of the pandemic, the general escape clause will remain active in 2021. In spring 2021, 
taking into account updated macroeconomic projections, the Commission will reassess the situation and take 
stock of the application of the general escape clause." 

Based on a request of the ECON Committee, four papers by external experts on “How and When to deactivate 
the general escape clause of the SGP” have been published:  

When and How to Deactivate the SGP General Escape Clause? (Erik JONES) 
When and How to Deactivate the SGP General Escape Clause? Fiscal Surveillance after the Break (Klaus-
Jürgen GERN, Stefan KOOTHS and Ulrich STOLZENBURG) 
When and How to Deactivate the SGP General Escape Clause? (Luisa LAMBERTINI)  
When and How to Deactivate the SGP General Escape Clause? (Philippe MARTIN and Xavier RAGOT)  

Macroeconomic Imbalances 

The implementation of the Macroeconomic Imbalance Procedure (MIP) is heavily affected by the measures 
taken by the EU in reaction to the pandemic, as is the whole Semester, of which it is an integral component. 
The impact, mainly related to the interplay between the Semester and the RRF, is on both the content and 
the timeline of the procedure.  

The Commission published the Alert Mechanism Report (AMR) 2021 on 18 November. The AMR notes that 
most of the imbalances highlighted in previous years were undergoing a process of correction in 2019: 
excessive large current account deficits or strong credit growth had been corrected, and the economic 
recovery following the financial crisis supported the correction of stock imbalances, namely private, public 
and external debts. Progress was visible also in the financial sector, with strengthened banks’ balance sheets. 
The post-2013 recovery had also brought some risks in a few countries, especially related to house prices 
and cost competitiveness developments. 

The pandemic crisis has interrupted most of the positive developments, is aggravating a number of existing 
imbalances and new risks emerge. Most notably: 

https://ec.europa.eu/info/business-economy-euro/economic-performance-and-forecasts/economic-forecasts/autumn-2020-economic-forecast_en
https://ec.europa.eu/info/sites/info/files/economy-finance/dbps_overall_assessment.pdf
https://www.europarl.europa.eu/RegData/etudes/IDAN/2020/651378/IPOL_IDA(2020)651378_EN.pdf
https://www.europarl.europa.eu/RegData/etudes/IDAN/2020/651376/IPOL_IDA(2020)651376_EN.pdf
https://www.europarl.europa.eu/RegData/etudes/IDAN/2020/651376/IPOL_IDA(2020)651376_EN.pdf
https://www.europarl.europa.eu/RegData/etudes/IDAN/2020/651381/IPOL_IDA(2020)651381_EN.pdf
https://www.europarl.europa.eu/RegData/etudes/IDAN/2021/651375/IPOL_IDA(2021)651375_EN.pdf
https://ec.europa.eu/info/publications/2021-european-semester-alert-mechanism-report_en
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• both government and private debt-to-GDP ratios are increasing;  

• Debt repayment by the private sector (households and companies) might become difficult, due to the 
reduced economic activity, with possible debt distress that might affect banks’ balance sheets and 
profitability. 

• The risks emerged in 2019 related to labour costs and house prices have been mitigated by the crisis, 
but may reverse, especially if house prices decrease excessively. 

Figure 3: MIP scoreboard - Member States with values beyond the thresholds  

 
Source: EGOV based on 2021 Alert Mechanism Report. Values for 2019 

The AMR concluded that surveillance activities need to focus on countries that were already identified as 
having imbalances or excessive imbalances in February 2020. Therefore, the Commission recommends that 
in-depth reviews to identify and assess the severity of possible macroeconomic imbalances be prepared for 
Croatia, France, Germany, Ireland, Netherlands, Portugal, Romania, Spain and Sweden (the nine MSs 
Member States experiencing imbalances) and for Italy, Greece and Cyprus (that were experiencing excessive 
macroeconomic imbalances). 

On 19 January 2021, the ECOFIN approved its conclusions on the 2021 AMR. It took note “of the Commission’s 
intention to conduct in-depth reviews for 12 Member States to assess whether and to what extent existing 
imbalances are unwinding, persisting or aggravating, while taking stock of corrective policies implemented.” The 
ECOFIN called “for close monitoring of risks in some Member States for which in-depth reviews are currently not 
deemed warranted, notably regarding possible risks related to external financing and relatively high and rising 
ratios of private and public debt in relation to gross domestic product” and acknowledged “the need to monitor 
risks potentially arising from possible deepening of economic divergences, notably due to the pandemic 
consequences”. 

For further reading, please see separate EGOV briefings: Implementation of the Macroeconomic Imbalance 
Procedure: State of play - latest version and Implementation of Country-Specific Recommendations under 
the MIP - latest version 

  

Euro Area Member States

External imbalances indicators
CA Current Account Balance as % of GDP, 3 years average
NIP Net International Investment Position as % of GDP
RER Real Effective Exchange Rate with HICP deflators, 3 year % change
EXP Export Market Shares, 5 years % change
ULC Nominal Unit Labour Cost, 3 years % change

IE BE Internal imbalances
EL BE EL HOU Change in deflated House Prices, 1 year % change 
ES DK ES CRE Private Sector credit Flow as % of GDP
HR BG CZ IE FR PRD Private Sector Debt as % of GDP
CY CZ EL FR HR GGD General Government Debt as % of GDP
LV EE HR CY IT TFSL Total Financial Sector Liabilities, 1 year % change

DK HU LV LU LU CY
DE PL LT HU NL HU Employment indicators
CY PT LU PL PT AT EL UNE Unemployment rate, 3 year average
NL RO RO PT FI PT ES ACT Activity rate % of total population (age 15-64), 3 years change in pp
RO SK EE SK SK SE SI HU IT ES LTU Long Term Unemployment Rate (age 15-74), 3 years change in pp
CA NIP RER EXP ULC HOU CRE PRD GGD TFSL UNE ACT LTU YUN YUN Youth Unemployment Rate (age 15-24), 3 years change in pp

https://ec.europa.eu/info/publications/2021-european-semester-alert-mechanism-report_en
https://www.consilium.europa.eu/en/meetings/ecofin/2021/01/19/
https://data.consilium.europa.eu/doc/document/ST-5126-2021-INIT/en/pdf
https://www.europarl.europa.eu/RegData/etudes/IDAN/2016/497739/IPOL_IDA(2016)497739_EN.pdf
https://www.europarl.europa.eu/RegData/etudes/IDAN/2016/497739/IPOL_IDA(2016)497739_EN.pdf
https://www.europarl.europa.eu/RegData/etudes/ATAG/2015/542650/IPOL_ATA(2015)542650_EN.pdf
https://www.europarl.europa.eu/RegData/etudes/ATAG/2015/542650/IPOL_ATA(2015)542650_EN.pdf
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3. Ongoing work on deepening of EMU  
The deepening of the Economic and Monetary Union has been progressing on the basis of orientations 
established by the Euro Summit, started in December 2017, and evolving ever since. As set out by the Euro 
Leaders, most of these developments take place in “inclusive format”, with all Finance Ministers present. A 
Commission Communication, published on 19 January 2021, identifies, inter alia, the completion of the 
Banking Union and making significant progress on the Capital Markets Union as a key action to stimulate 
the openness, strength and resilience of the EU's economic and financial system. 

Completion of the Banking Union 

Completing the Banking Union remains a Commission priority, with Commissioner McGuinness indicating 
that ‘’one of [her] key priorities will be to inject fresh energy into completing the Banking Union’’. The 
Commission’s 2021 Work Programme aims to push this policy objective with a revision of the bank crisis 
management and deposit insurance framework anticipated for Q4 2021.  

The Council Presidency has prioritised the establishment of a European Deposit Guarantee Scheme (EDIS) 
during its term. The High Level Working Group (HLWG) on EDIS is continuing its work in this area.  Following 
the December 2020 Euro Summit, Leaders invited the Eurogroup, in its inclusive format, ‘’to prepare, on a 
consensual basis, a stepwise and time-bound work plan on all outstanding elements needed to complete the 
Banking Union.’’ Work is progressing in parallel in the Council Ad Hoc Working Party on the Strengthening 
of the Banking Union (latest available report, from the German Presidency, is available here).  

On 19 January, ECOFIN exchanged views on the recently launched Commission Action Plan on non-
performing loans (NPLs). Ministers agreed on the need to complete the implementation of measures 
outstanding from the 2017 action plan. The presidency highlighted its aim to progress quickly with the 
legislative proposals regarding secondary markets for NPLs and accelerated extrajudicial collateral 
enforcement. 

For further reading, please separate EGOV briefings: A roadmap to completing the Banking Union and 
Review of the bank crisis management and deposit insurance frameworks 

Progress on Capital Markets Union 

The Commission adopted an action plan for a Capital Markets Union (CMU) in 2015, followed by a mid-term 
review of the action plan in 2017, together with a public consultation. By the first quarter of 2019, twelve 
out of the thirteen legislative proposals put forward by the Commission were agreed on.  

However, further efforts are needed for a complete, fully-fledged and operational CMU. Therefore, the 
Commission launched a high-level forum on CMU to identify long-term trends and determine areas where 
further action are needed. The Forum published its final report on 10 June 2020, and set out 17 
recommendations in four categories: creating a competitive business environment; stronger and more 
efficient market infrastructure; fostering retail investments; and fostering a level playing field in the Single 
Market. The report underlined the importance of CMU in Europe’s post-pandemic recovery.  

The final report of the high-level forum fed into the Commission’s new Action Plan on CMU, published on 
24 September 2020. The Action Plan is comprised of 16 actions (e.g. simplification of public listing rules, 
revision of regulatory framework for securitisation, minimum harmonisation of non-bank insolvency law, 
etc.) that are aiming at three key objectives: “(i) Ensuring that the EU's economic recovery is green, digital,  
inclusive and resilient by making financing more accessible for European companies, in particular SMEs; (ii)  
Making the EU an even safer place for individuals to save and invest long-term; and (iii) Integrating national 
capital markets into a genuine EU-wide single market for capital.” The Council Conclusion on the CMU Action 

https://www.consilium.europa.eu/en/meetings/euro-summit/2017/12/15/
https://ec.europa.eu/finance/docs/policy/210119-economic-financial-system-communication_en.pdf
https://www.europarl.europa.eu/RegData/etudes/BRIE/2020/658180/IPOL_BRI(2020)658180_EN.pdf
https://eur-lex.europa.eu/resource.html?uri=cellar%3A91ce5c0f-12b6-11eb-9a54-01aa75ed71a1.0001.02/DOC_1&format=PDF
https://eur-lex.europa.eu/resource.html?uri=cellar%3A91ce5c0f-12b6-11eb-9a54-01aa75ed71a1.0001.02/DOC_2&format=PDF
https://www.2021portugal.eu/media/e0rjnvdj/programme-for-the-portuguese-presidency-of-the-council-of-the-european-union-en.pdf
https://www.consilium.europa.eu/media/47298/11-12-20-euro-summit-statement-en.pdf
https://data.consilium.europa.eu/doc/document/ST-13091-2020-INIT/en/pdf
https://www.consilium.europa.eu/en/meetings/ecofin/2021/01/19/?utm_source=dsms-auto&utm_medium=email&utm_campaign=Informal+video+conference+of+economic+and+finance+ministers%2c+19+January+2021
https://ec.europa.eu/info/publications/201216-non-performing-loans-action-plan_en
https://www.europarl.europa.eu/RegData/etudes/IDAN/2020/645707/IPOL_IDA(2020)645707_EN.pdf
https://www.europarl.europa.eu/RegData/etudes/BRIE/2021/659620/IPOL_BRI(2021)659620_EN.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:52015DC0468&from=EN
https://ec.europa.eu/info/publications/mid-term-review-capital-markets-union-action-plan_en
https://ec.europa.eu/info/publications/mid-term-review-capital-markets-union-action-plan_en
https://ec.europa.eu/info/sites/info/files/staff-working-document-cmu-mid-term-review-june2017_en.pdf
https://ec.europa.eu/info/business-economy-euro/growth-and-investment/capital-markets-union/legislative-measures-taken-so-far-build-cmu_en
https://ec.europa.eu/info/publications/cmu-high-level-forum_en
https://ec.europa.eu/info/files/200610-cmu-high-level-forum-final-report_en
https://ec.europa.eu/commission/presscorner/detail/en/IP_20_1677
https://data.consilium.europa.eu/doc/document/ST-12898-2020-REV-1/en/pdf
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Plan, published in December 2020, welcomed the Commission initiative, called for actions that can be 
delivered by non-legislative means, and recommended a number of short and medium term deliverables. 

According to its 2021 work programme, the Commission aims to deliver on its CMU policy adjectives in three 
ways. Firstly, by introducing an investment protection and facilitation framework in Q2, 2021. Second, by a 
revision of prudential rules for insurance and reinsurance companies (Solvency II) in Q3, 2021, and lastly, 
through a revision of the Markets in Financial Instruments Directive and Regulation in the final quarter of 
2021. The Eurogroup and Portuguese Presidency have also committed to advancing the CMU agenda this 
year. 

On 8 October 2020, the European Parliament adopted a resolution on further development of the CMU, with 
a focus on improving access to capital market finance, in particular by SMEs, and further enabling retail 
investor participation. 

Review of the EU economic governance framework 

In accordance with the so-called “Six-pack” and “Two-pack” Regulations1 (on fiscal and macroeconomic 
surveillance), the Commission published in February 2020 a Communication on an “Economic governance 
review”. The Communication reported on the extent to which the different surveillance elements 
introduced or amended by the 2011 and 2013 reforms have been effective in achieving their key objectives, 
namely:  

(i) ensuring sustainable government finances and growth, as well as avoiding macroeconomic 
imbalances,  

(ii) providing an integrated surveillance framework that enables closer coordination of economic 
policies in particular in the euro area, and  

(iii) promoting the convergence of economic performances among Member States.  

In the context of the review exercise, the Commission launched a public debate, to give stakeholders the 
opportunity to provide their views on the functioning of surveillance so far and on possible ways to enhance 
the effectiveness of the framework in delivering on its key objectives. Originally, citizens and institutions 
were invited to submit their responses to the questions set in the Communication by 30 June 2020. 
However, the public debate has been impacted by the need to focus on the immediate challenges of the 
coronavirus crisis. Therefore, the period of public consultation has been extended and the Commission is 
expected to return to the review exercise when the immediate challenges have been addressed.  

The ECON Committee has agreed to launch an own-initiative report on the review: The review of the 
macroeconomic legislative framework for a better impact on Europe’s real economy and improved transparency 
of decision-making and democratic accountability (Rapporteur Margarida Marques).  

For an overview of external expertise papers provided to the EP on the review, please see separate EGOV 
document: Thematic Digest on EU Economic Governance Review. 

  

https://eur-lex.europa.eu/resource.html?uri=cellar%3A91ce5c0f-12b6-11eb-9a54-01aa75ed71a1.0001.02/DOC_2&format=PDF
https://www.consilium.europa.eu/media/45985/eurougroup-wp-until2021.pdf
https://www.2021portugal.eu/media/e0rjnvdj/programme-for-the-portuguese-presidency-of-the-council-of-the-european-union-en.pdf
https://www.europarl.europa.eu/doceo/document/TA-9-2020-0266_EN.html
https://ec.europa.eu/info/sites/info/files/economy-finance/com_2020_55_en.pdf
https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/economic-governance-review_en
https://ec.europa.eu/eusurvey/runner/Public-debate-on-the-review-of-the-EU-economic-governance
https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/economic-governance-review_en
https://oeil.secure.europarl.europa.eu/oeil/popups/ficheprocedure.do?reference=2020/2075(INI)&l=en
https://www.europarl.europa.eu/RegData/etudes/BRIE/2020/651361/IPOL_BRI(2020)651361_EN.pdf
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Annex 1: EU Gross domestic product 
 

Eurostat* (12/2020) EC (11/2020) IMF (10/2020) ECB (12/2020) OECD (12/2020) 

2018 2019 2020 Q1 2020 Q2 2020 Q3 2020 2021 2022 2020 2021 2022 2020 2021 2022 2020 2021 2022 

BE 1.8 1.7 -3.4 -11.8 11.4 -8.4 4.1 3.5 -8.3 5.4 2.7 -6.7 3.5 3.1 -7.5 4.7 2.7 

DE 1.3 0.6 -1.9 -9.8 8.5 -5.6  3.5 2.6 -6.0 4.2 3.1 -5.5 3.0 4.5 -5.5 2.8 3.3 

EE 4.4 5.0 -0.8 -5.5 3.3 -4.6 3.4 3.5 -5.2 4.5 3.7 -2.5 2.9 4.2 -4.7 3.4 3.3 

IE 8.5 5.6 -3.5 -3.2 11.1 -2.3 2.9 2.6 -3.0 4.9 4.3 0.5 3.1 3.9 -3.2 0.1 4.3 

EL 1.6 1.9 0.1 -14.1 2.3 -9.0 5.0 3.5 -9.5 4.1 5.6 -10.0 4.2 4.8 -10.1 0.9 6.6 

ES 2.4 2.0 -5.3 -17.9 16.4 -12.4 5.4 4.8 -12.8 7.2 4.5 -11.1 6.8 4.2 -11.6 5.0 4.0 

FR 1.8 1.5 -5.9 -13.8 18.7 -9.4 5.8 3.1 -9.8 6.0 2.9 -9.3 4.8 5.0 -9.1 6.0 3.3 

IT 0.9 0.3 -5.5 -13.0 15.9 -9.9 4.1 2.8 -10.6 5.2 2.6 -9.0 3.5 3.8 -9.1 4.3 3.2 

CY 5.2 3.1 -0.9 -13.1 9.4 -6.2 3.7 3.0 -6.4 4.7 3.6 -6.2 4.1 3.4    

LV 4.0 2.1 -2.3 -7.1 7.1 -5.6 4.9 3.5 -6.0 5.2 5.0 -4.7 2.8 5.3 -4.3 2.4 4.0 

LT 3.9 4.3 0.0 -5.9 3.8 -2.2 3.0 2.6 -1.8 4.1 3.7 -2.0 1.9 4.0 -2.0 2.7 3.1 

LU 3.1 2.3 -1.5 -7.4 9.8 -4.5 3.9 2.7 -5.8 5.9 3.7 -5.2 4.7 5.0 -4.4 1.5 3.8 

MT 5.2 4.9 -2.7 -17.1 12.7 -7.3 3.0 6.2 -7.9 4.8 5.5 -7.5 5.9 4.4    

NL 2.4 1.7 -1.5 -8.5 7.7 -5.3 2.2 1.9 -5.4 4.0 2.1 -4.3 2.9 2.9 -4.6 0.8 2.9 

AT 2.6 1.4 -2.8 -11.6 12.0 -7.1 4.1 2.5 -6.7 4.6 2.1 -7.6 3.0 4.0 -8.0 1.4 2.3 

PT 2.8 2.2 -4.0 -13.9 13.3 -9.3 5.4 3.5 -10.0 6.5 4.8 -8.1 3.9 4.5 -8.4 1.7 1.9 

SI 4.4 3.2 -4.7 -9.8 12.4 -7.1 5.1 3.8 -6.7 5.2 3.4 -7.6 3.1 4.5 -7.5 3.4 3.5 

SK 3.8 2.3 - - - -7.5 4.7 4.3 -7.1 6.9 4.8 -5.7 5.6 4.8 -6.3 2.7 4.3 

FI 1.5 1.1 -1.5 -3.9 3.3 -4.3 2.9 2.2 -4.0 3.6 2.0 -3.8 2.2 2.5 -4.0 1.5 1.8 

EA 1.9 1.3 -3.7 -11.7 12.5 -7.8 4.2 3.0 -8.3 5.2 3.1 -7.3 3.9 4.2 -7.5 3.6 3.3 

BG 3.1 3.7 0.4 -10.1 4.3 -5.1 2.6 3.7 -4.0 4.1 3.7    -4.1 3.3 3.7 

CZ 3.2 2.3 -3.3 -8.5 6.9 -6.9 3.1 4.5 -6.5 5.1 4.3    -6.8 1.5 3.3 

DK 2.2 2.8 -1.5 -7.1 5.2 -3.9 3.5 2.4 -4.5 3.5 2.5    -3.9 1.8 2.5 

HR 2.8 2.9 -1.3 -15.0 6.9 -9.6 5.7 3.7 -9.0 6.0 4.4       

HU 5.4 4.6 -0.4 -14.6 11.4 -6.4 4.0 4.5 -6.1 3.9 4.0    -5.7 2.6 3.4 

PL 5.4 4.5 -0.3 -9.0 7.9 -3.6 3.3 3.5 -3.6 4.6 4.5    -3.5 2.9 3.8 

RO 4.5 4.2 0.0 -12.2 5.6 -5.2 3.3 3.8 -4.8 4.6 3.9    -5.3 2.0 4.4 

SE 2.0 1.3 0.3 -8.0 4.9 -3.4 3.3 2.4 -4.7 3.5 2.9    -3.2 3.3 3.3 

EU 2.1 1.5 -3.3 -11.3 11.5 -7.4 4.1 3.0             
* Note: For 2018 and 2019 the GDP growth is provided year-on-year change, while 2020 Q1, Q2 and Q3 are quarter-on-quarter changes.  

https://ec.europa.eu/eurostat/databrowser/view/teina011/default/table?lang=en
https://ec.europa.eu/info/sites/info/files/economy-finance/ip136_en.pdf
https://www.imf.org/%7E/media/Files/Publications/WEO/2020/October/English/text.ashx?la=en
https://www.ecb.europa.eu/pub/pdf/annex/eurosystemstaffprojectionsbreakdown202012.en.pdf?cc3c3b291b2fe8e9e2fbbaefdf5f37ce
https://www.oecd-ilibrary.org/sites/39a88ab1-en/1/3/3/index.html?itemId=/content/publication/39a88ab1-en&_csp_=a1db52082fd2ccf2e745dad7e39d6e6d&itemIGO=oecd&itemContentType=
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Annex 2: EU HICP Inflation (annual rate of change) 
 

Eurostat (12/2020) EC (11/2020) IMF (10/2020) ECB (12/2020) OECD (12/2020) 

2018 2019 2020 Q1 2020 Q2 2020 Q3 2020 2021 2022 2020 2021 2022 2020 2021 2022 2020 2021 2022 

BE 2.3 1.2 0.4 0.2 0.5 0.4 1.4 1.6 0.6 1.2 1.4 0.4 1.7 1.9 0.5 0.7 0.6 

DE 1.9 1.4 1.3 0.8 -0.4 0.4 1.4 1.3 0.5 1.1 1.3 0.4 1.8 1.3 0.4 1.1 1.3 

EE 3.4 2.3 1.0 -1.6 -1.3 -0.5 1.4 2.1 0.2 1.4 2.2 -0.6 1.3 2.0 -0.7 1.3 2.1 

IE 0.7 0.9 0.5 -0.6 -1.2 -0.5 0.3 1.6 -0.2 0.6 1.9 -0.6 -0.7 0.3 -0.4 0.4 1.0 

EL 0.8 0.5 0.2 -1.9 -2.3 -1.3 0.9 1.3 -0.6 0.7 0.9 -1.3 -0.1 0.6 -1.2 -0.2 0.8 

ES 1.7 0.8 0.1 -0.3 -0.6 -0.2 0.9 1.0 -0.2 0.8 1.4 -0.3 0.6 1.2 -0.3 0.4 0.6 

FR 2.1 1.3 0.8 0.2 0.0 0.5 0.9 1.5 0.5 0.6 1.0 0.5 0.5 0.8 0.5 0.4 0.8 

IT 1.2 0.6 0.1 -0.4 -1.0 -0.1 0.7 1.0 0.1 0.6 0.9 -0.2 0.5 0.9 -0.1 0.4 0.8 

CY 0.8 0.5 0.1 -2.2 -1.9 -0.9 0.9 1.3 -0.6 1.0 1.0 -1.2 0.5 0.9    

LV 2.6 2.7 1.4 -1.1 -0.4 0.3 1.3 1.8 0.6 1.8 2.2 0.1 1.1 1.6 0.1 0.4 1.5 

LT 2.5 2.2 1.7 0.9 0.6 1.3 1.5 1.7 1.3 1.7 1.9 1.1 1.1 1.8 1.2 1.5 1.8 

LU 2.0 1.6 0.3 -0.4 -0.3 0.2 1.5 1.8 0.4 1.4 1.8 0.0 1.9 1.7 0.1 0.9 1.3 

MT 1.7 1.5 1.2 1.0 0.5 0.8 1.3 1.6 0.8 1.1 1.4 0.8 0.9 1.4    

NL 1.6 2.7 1.1 1.7 1.0 1.1 1.3 1.4 1.2 1.5 1.5 1.2 1.5 1.5 1.0 0.9 1.1 

AT 2.1 1.5 1.6 1.1 1.2 1.5 1.7 1.7 1.2 1.8 1.8 1.3 1.4 1.7 1.3 1.3 1.6 

PT 1.2 0.3 0.1 0.2 -0.8 -0.1 0.9 1.2 0.0 1.1 1.2 -0.2 0.3 0.9 -0.2 -0.2 0.3 

SI 1.9 1.7 0.7 -0.8 -0.7 0.0 0.9 1.8 0.5 1.8 1.7 -0.2 0.9 1.3 0.1 1.7 1.4 

SK 2.5 2.8 2.4 1.8 1.4 2.0 0.7 1.4 1.5 1.5 1.9 2.0 0.6 1.8 1.9 0.9 1.4 

FI 1.2 1.1 0.9 0.1 0.3 0.4 1.1 1.4 0.7 1.3 1.5 0.4 0.9 1.2 0.5 1.0 1.4 

EA 1.8 1.2 0.7 0.3 -0.3 0.3 1.1 1.3 0.4 0.9 1.2 0.2 1.0 1.1 0.3 0.7 1.0 

BG 2.6 2.5 2.4 0.9 0.6 1.2 1.4 1.8 1.2 1.7 2.1       1.6 1.4 1.8 

CZ 2.0 2.6 3.6 3.4 3.3 3.4 2.3 2.0 3.3 2.4 2.2       3.3 2.2 2.0 

DK 0.7 0.7 0.3 0.2 0.5 0.3 1.1 1.3 0.4 0.9 1.2       0.4 0.7 0.9 

HR 1.6 0.8 0.5 -0.4 -0.3 0.1 1.2 1.5 0.3 0.8 1.1          

HU 2.9 3.4 3.9 2.9 3.4 3.4 3.3 3.0 3.3 3.2 3.0       3.5 3.3 3.6 

PL 1.2 2.1 3.9 3.8 3.8 3.6 2.0 3.1 3.3 2.3 1.9       3.4 2.3 2.6 

RO 4.1 3.9 2.7 2.2 2.1 2.5 2.5 2.4 2.9 2.5 2.7       2.8 2.2 2.1 

SE 2.0 1.7 0.8 0.9 0.6 0.6 0.8 1.3 0.8 1.4 1.5       0.6 1.1 1.2 

EU 1.8 1.4 1.2 0.8 0.3 0.7 1.3 1.5               

 

https://ec.europa.eu/eurostat/databrowser/view/prc_hicp_manr/default/table?lang=en
https://ec.europa.eu/info/sites/info/files/economy-finance/ip136_en.pdf
https://www.imf.org/%7E/media/Files/Publications/WEO/2020/October/English/text.ashx?la=en
https://www.ecb.europa.eu/pub/pdf/annex/eurosystemstaffprojectionsbreakdown202012.en.pdf?cc3c3b291b2fe8e9e2fbbaefdf5f37ce
https://www.oecd-ilibrary.org/sites/39a88ab1-en/1/3/3/index.html?itemId=/content/publication/39a88ab1-en&_csp_=a1db52082fd2ccf2e745dad7e39d6e6d&itemIGO=oecd&itemContentType=
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