
IN-DEPTH ANALYSIS  
 
  
 

 

ECONOMIC GOVERNANCE SUPPORT UNIT 
Author: J. Angerer and M. Sabol 

 Directorate-General for Internal Policies  
PE 497.746 - March 2020 

 

EN 
 

Implementation of the Stability and 
Growth Pact - March 2020 

 
This document provides an overview of key developments under the preventive and 
corrective arms of the Stability and Growth Pact on the basis of (1) the latest Council 
decisions and recommendations in the framework of the Stability and Growth Pact; (2) 
the latest European Commission economic forecasts; and (3) the latest European 
Commission opinions on the Draft Budgetary Plans of euro area Member States. This 
document is regularly updated. 
 
This document is structured as follows: first, a summary of the latest key developments relating to the 
implementation of the Stability and Growth Pact (SGP), then tables on key public finance indicators in 
relation to the current SGP-related Council recommendations, and finally a chronology of recent SGP related 
analytical and procedural steps. 

1. Latest developments

Economic background: Winter 2020 Economic Forecast 

On 13 February 2020, the European Commission (COM) published its Winter 2020 European Economic 
Forecast. While it is the most recent macro-economic forecast by the COM, it is an interim forecast which 
contains only GDP growth and inflation figures. It does not contain public finance forecasts; the latest 
available are those in the comprehensive Autumn 2019 European Economic Forecast and will be updated 
in spring 2020. Therefore, this briefing is still based on public finance forecast data from autumn 2019. 

According to the Winter 2020 Forecast, the European economy remains on a path of steady and moderate 
growth. Over 2020 and 2021, annual GDP growth in the EU is expected to settle at 1.4%, after 1.5% in 2019. 
The outlook is unchanged since the autumn, as more positive developments are counterbalanced by 
negative events elsewhere.  

While the forecast takes account of the ‘2019-nCoV’ coronavirus and its containments measures as a “key 
downside risk”, the baseline assumption is that the outbreak peaks in the first quarter “with relatively limited 
global spillovers”. The forecast also states: “The longer it lasts, the higher the likelihood of knock-on effects on 
economic sentiment and global financing conditions.” Given the virus related developments in the weeks after 
the publication of the forecast, including the fact that the virus has since then significantly spread towards 
the EU, its overall dampening impact on the EU economy might not anymore be adequately reflected in the 
Winter 2020 Forecast.  

 

http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=CONSLEG:1997R1466:20111213:EN:PDF
http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=CONSLEG:1997R1467:20111213:EN:PDF
https://ec.europa.eu/info/sites/info/files/economy-finance/ip121_en.pdf
https://ec.europa.eu/info/sites/info/files/economy-finance/ip121_en.pdf
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2020 Draft Budgetary Plans: latest information 

On 15 January 2020, the COM published its opinion on the updated 2020 Draft Budgetary Plan (DBP) of 
Portugal: the overall conclusion by the COM is that “the updated DBP of Portugal is at risk of non-compliance 
with the provisions of the SGP”. This conclusion does not differ from the one the COM issued on the original 
DBP submitted by Portugal in October 2019 which was still a no-policy change plan due to the ongoing 
government formation process. 

On 4 December 2019, the Eurogroup discussed the COM opinions on the 2020 DBPs of euro area Member 
States and published a statement, in which: 

 the Eurogroup takes notes of the COM assessments of the 2020 DBPs and reiterates them;  
 it expresses the opinion that “the euro area economy is facing an elevated level of uncertainty. If 

downside risks were to materialise, fiscal responses should be differentiated, taking into account 
country-specific circumstances and avoiding pro-cyclicality to the extent possible. The Eurogroup 
stands ready to co-ordinate.”  

 it states that ‘there is still a need to rebuild fiscal buffers in Member States that have not reached 
their Medium-Term Budgetary Objectives (MTO). The Eurogroup reiterates that a slow pace of debt 
reduction from high levels in a number of Member States remains a matter for concern and should 
be decisively addressed, including by making use of windfall gains from low interest rates. In this context, 
the continued fiscal expansion or limited structural fiscal adjustment expected in some Member 
States in 2020 is worrying, in particular when coupled with high medium-term sustainability risks. The 
Eurogroup recalls in this context that the focus on sufficient debt reduction and the adjustment towards 
the MTO are an integral part of the Stability and Growth Pact (SGP). We welcome that, as invited, some 
Member States with a favourable budgetary situation have made use of it and plan to use it further to 
boost investment and growth, while preserving the long-term sustainability of public finances.”  

On 20 November 2019, the COM adopted its opinions on the 2020 DBPs, following its Autumn 2019 
Economic Forecasts and consultations with the Member States. It concluded that no DBP shows 
particularly serious non-compliance with the requirements of the SGP for 2020. The DBPs of nine 
Member States – Germany, Ireland, Greece, Cyprus, Lithuania, Luxembourg, Malta, the Netherlands and 
Austria – are compliant with the SGP; two Member States – Estonia and Latvia – are broadly compliant 
and for eight Member States – Belgium, Spain, France, Italy, Portugal, Slovenia, Slovakia and Finland – the 
plans pose a risk of non-compliance with the SGP next year.  

The differences between the current COM opinions to the ones of last year are: (1) Italy moved from being 
a “particular serious case of non-compliance” towards “risk of non-compliance”; (2) Slovakia moved from 
“broadly compliant” towards “risk of non-compliance” and Finland moved from “compliance” towards “risk 
of non-compliance”; in a nutshell: one country improved compared to last year’s opinions and two countries 
received worse assessments. 

Austria, Belgium, Portugal and Spain were asked to submit updated DBPs, since they had submitted DBPs 
including no-policy change plans due to the ongoing government formation processes in these countries.  

By mid-October 2019, all euro area Member States submitted their 2020 DBPs. The COM thereupon sent 
letters to Belgium, Spain, France, Italy, Portugal and Finland asking them further clarification or measures 
ensuring compliance with their fiscal obligations under the SGP as stipulated in the Council recom-
mendations of July 2019.  In these letters, the COM noted that these countries seem to be a risk of significant 
deviation in 2020 from the fiscal effort and maximum growth of primary government expenditure as 
required in the Council recommendations of July 2019; furthermore, the COM informed Belgium, France and 
Italy that the projections in their DBPs do not ensure compliance with the debt reduction benchmark in 

https://ec.europa.eu/info/sites/info/files/economy-finance/commission_opinion_on_the_updated_2020_draft_budgetary_plan_of_portugal_en.pdf
https://ec.europa.eu/info/sites/info/files/economy-finance/2020_dbp_update_pt_en.pdf
https://www.consilium.europa.eu/en/press/press-releases/2019/12/04/eurogroup-statement-on-the-draft-budgetary-plans-for-2020/
https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/stability-and-growth-pact/annual-draft-budgetary-plans-dbps-euro-area-countries/draft-budgetary-plans-2020_en
https://ec.europa.eu/info/business-economy-euro/economic-performance-and-forecasts/economic-forecasts/autumn-2019-economic-forecast-challenging-road-ahead_en
https://ec.europa.eu/info/business-economy-euro/economic-performance-and-forecasts/economic-forecasts/autumn-2019-economic-forecast-challenging-road-ahead_en
https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/stability-and-growth-pact/annual-draft-budgetary-plans-dbps-euro-area-countries/draft-budgetary-plans-2020_en#finland
https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/stability-and-growth-pact/annual-draft-budgetary-plans-dbps-euro-area-countries/draft-budgetary-plans-2020_en#finland
https://ec.europa.eu/info/sites/info/files/economy-finance/letter_be.pdf
https://ec.europa.eu/info/sites/info/files/economy-finance/letter_es.pdf
https://ec.europa.eu/info/sites/info/files/economy-finance/letter_fr.pdf
https://ec.europa.eu/info/sites/info/files/economy-finance/letter_it.pdf
https://ec.europa.eu/info/sites/info/files/economy-finance/letter_pt.pdf
https://ec.europa.eu/info/sites/info/files/economy-finance/letter_to_mr_t_saarenheimo_on_the_dbp_for_2020.pdf
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2020. France, Italy and Finland replied to these letters. France and Finland acknowledged the significant 
deviations and argued that they are justified due to structural reforms; Italy presented inter alia own 
calculations according to which the deviation would not be significant. 

Council and COM recommendations and decisions under SGP: latest information 

On 20 November 2019, the COM also took steps under the SGP for Hungary and Romania, which are 
concretely pertaining to the Significant Deviation Procedure (SDP): (a) It proposed that the Council adopt 
for each country a decision on non-effective action (see here: Hungary and Romania) in response to the 
respective Council recommendations (see here: Hungary and Romania) of June 2019; (b) it proposed that 
the Council adopt revised recommendations to take measures to correct the significant deviations in 2020 
from the adjustment path towards the MTO (see here Hungary and Romania).  

In accordance with the proposed revised recommendations, Hungary is requested to take the necessary 
measures to ensure that the nominal growth rate of net primary government expenditure does not exceed 
4.7% in 2020, corresponding to an annual structural adjustment of 0.75% of GDP and Romania is requested 
to take the necessary measures to ensure that the nominal growth rate of net primary government 
expenditure does not exceed 4.4% in 2020, corresponding to an annual structural adjustment of 1.0% of 
GDP. While these fiscal targets for 2020 have not changed for Hungary compared to the SDP 
recommendation of June 2019, they have changed for Romania compared to the June 2019 
recommendation under the SDP: Romania was asked to limit net primary government expenditure in 2020 
to 5,1 % in 2020, corresponding to an annual structural adjustment 0,75 % in 2020, which means that the 
new recommendation proposed by the COM on 20 November are more strict.   

On 9 July 2019, the Council adopted its 2019 Country Specific Recommendations (CSRs) and opinions on 
the Member States' economic, employment and fiscal policies (see Annex for a summary of the 2019 fiscal 
CSRs).  

On 3 July 2019, the COM decided on the basis of the additional fiscal effort announced by the Italian 
authorities on 1 July 2019 not to propose to the Council the opening of an Excessive Deficit Procedure 
(EDP) for Italy's lack of compliance with the debt criterion at this stage (see section 3 for further information). 

On 14 June 2019, the Council took the following measures, on the basis of COM proposals within the Spring 
European Semester package (see last section of this briefing): 

(a) it closed the EDP for Spain, confirming that it has reduced its deficit below the EU's 3% of GDP 
reference value; Spain was the only remaining Member State subject to an EDP, compared to 24 
Member States in 2011; 

(b) it decided, under the Significant Deviation Procedure, that Hungary and Romania have not 
taken effective action in response to the Council Recommendations of December 2018 which were 
requesting the correction of significant deviations from the adjustment path towards the MTO; as 
a consequence, it recommended for each of both countries (see here: Hungary, Romania) an 
annual structural adjustment of 1.0 % of GDP in 2019 and 0.75 % of GDP in 2020.  

Latest data on public finances  

On 7 November 2019, the COM released the Autumn 2019 Forecast, which projects in the area of public 
finances the following key developments: 

The euro area's aggregate budget deficit is forecast to rise from an historic low of 0.5% of GDP in 2018 to 
0.8% this year and to 0.9% in 2020; the deterioration is attributed to the impact of lower growth and 
slightly looser discretionary fiscal policies in some Member States (e.g. Belgium, Germany and Finland). Like 
in the previous year, all euro area Member States are expected to achieve nominal budget deficits lower 
than 3% of GDP.  

https://ec.europa.eu/info/sites/info/files/economy-finance/lettre_de_reponse_du_ministre_le_maire_1.pdf
https://ec.europa.eu/info/sites/info/files/economy-finance/finland_letter_to_mr_buti_16.10.19.pdf
https://ec.europa.eu/info/sites/info/files/economy-finance/finland_letter_to_mr_buti_16.10.19.pdf
https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/stability-and-growth-pact/annual-draft-budgetary-plans-dbps-euro-area-countries/draft-budgetary-plans-2020_en#finland
https://ec.europa.eu/info/sites/info/files/economy-finance/com_2019_921_en_act_part1_v4.pdf
https://ec.europa.eu/info/sites/info/files/economy-finance/com_2019_910_1_en_act_part1_v3.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:OJ.C_.2019.210.01.0004.01.ENG&toc=OJ:C:2019:210:TOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:OJ.C_.2019.210.01.0001.01.ENG&toc=OJ:C:2019:210:TOC
https://ec.europa.eu/info/sites/info/files/economy-finance/com_2019_922_en_act_part1_v3_0.pdf
https://ec.europa.eu/info/sites/info/files/economy-finance/com_2019_912_1_en_act_part1_v3.pdf
https://www.consilium.europa.eu/en/press/press-releases/2019/07/09/economic-employment-and-fiscal-policies-2019-country-specific-recommendations/
http://europa.eu/rapid/press-release_IP-19-3569_en.htm
https://www.consilium.europa.eu/en/press/press-releases/2019/06/14/excessive-deficit-spain-exits-procedure-as-deficit-reduced-below-3
https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/stability-and-growth-pact/preventive-arm/significant-deviation-procedure_en
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32019D1003
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELLAR:9ee10d0c-9326-11e9-9369-01aa75ed71a1
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:OJ.C_.2019.210.01.0004.01.ENG&toc=OJ:C:2019:210:TOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:OJ.C_.2019.210.01.0001.01.ENG&toc=OJ:C:2019:210:TOC
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Despite lower GDP growth and thanks to very low interest rates on outstanding debt, the euro area's 
aggregate public debt-to-GDP ratio is forecast to continue declining for the fifth year in a row to 86.4% 
in 2019 and 85.1% in 2020.  

The fiscal policy stance for the euro area, as measured by the change in the structural balance, is expected 
to turn slightly expansionary in 2019 and 2020, after strong consolidation achieved between 2011 and 2014 
and either slight consolidation or expansion in the years 2015-2018, see Table below (positive changes of 
structural balance indicate consolidation and negative changes indicate fiscal stimulus/expansion).    

Table 1: Structural balance and fiscal stance of the euro area as a whole 
 

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 

Structural balance -3,5 -2,0 -1,1 -0,8 -0,8 -1,0 -1.0 -0,8 -0.9 -1.1 

Annual change of 
structural balance  

(=fiscal stance) 
0,8 1,5 0,9 0,3 0,0 -0,2 0,0 0,2 -0,1 -0.2 

Sources: Table 41 of the statistical annex to the COM autumn 2019 forecast (and for the years before 2014: COM online database 
AMECO); n.a. = ‘not available’. 

Figure 1: Comparison of structural balances in 2019 with the MTOs and their target years 

 

Note:  Sources: Table 41 of the statistical annex to the COM Autumn 2019 Forecast (structural balances), Country 
Specific Recommendations 2012, 2013, 2014, 2015, 2016, 2017, 2018, 2019 and Stability and Convergence Programmes 
2012-2019 (levels and target years of the MTOs; the one for the UK is the minimum MTO calculated by the COM - see 
page 92 of the 2019 edition of the Vade mecum on the SGP, since the UK did not submit a MTO) .    
 
Figure 1 shows that in 2019, 12 out of 19 euro area Member States are not expected to be close or at their 
MTO according to the COM autumn 2019 forecasts: Belgium, Estonia, Spain, Finland, France, Italy, Ireland, 
Lithuania, Latvia, Portugal, Slovenia and Slovakia; slight improvements of the structural balance, compared 
to 2018, are expected for Estonia, Italy, Latvia, Austria, Portugal and Slovakia.    
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https://ec.europa.eu/info/sites/info/files/economy-finance/ecfin_forecast_autumn_2019_statist_annex_en.pdf
http://ec.europa.eu/economy_finance/ameco/user/serie/SelectSerie.cfm
https://ec.europa.eu/info/sites/info/files/economy-finance/ecfin_forecast_autumn_2019_statist_annex_en.pdf
http://ec.europa.eu/europe2020/making-it-happen/country-specific-recommendations/2012/index_en.htm
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:C:2013:217:FULL&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:C:2014:247:FULL&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:C:2015:272:FULL&from=EN
https://ec.europa.eu/info/publications/2016-european-semester-country-specific-recommendations-council-recommendations_en
https://ec.europa.eu/info/publications/2017-european-semester-country-specific-recommendations-council-recommendations_en
https://ec.europa.eu/info/publications/2018-european-semester-country-specific-recommendations-council-recommendations_en
https://ec.europa.eu/info/publications/2019-european-semester-country-specific-recommendations-council_en
https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/stability-and-growth-pact/stability-and-convergence-programmes_en
https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/stability-and-growth-pact/stability-and-convergence-programmes_en
https://ec.europa.eu/info/sites/info/files/economy-finance/ip101_en.pdf
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For details on previous steps on the implementation of the SGP, please see Section 3 below.  

The review of the EU legal frameworks 

On 5 February 2020, the COM published its review of the effectiveness of the current economic and fiscal 
surveillance framework and launched a debate until end of June 2020. The COM will consider all views and 
on that basis complete by the end of 2020 its internal reflections on the scope for any possible future steps.  

Key results of the review are: 

• The surveillance framework has supported the reduction of public debt, which has helped to 
create the conditions for sustainable growth and reduced vulnerabilities to economic shocks. 

• It has also promoted sustained convergence of Member States' economic performances and closer 
coordination of fiscal policies within the euro area. 

• The fiscal framework has become excessively complex as a result of the need to cater for a wide 
variety of evolving circumstances while pursuing multiple objectives. This complexity means that 
the framework has become less transparent and predictable, which hampers communication and 
political ownership. 

• Public debt remains high in some Member States and the fiscal stance at Member State-level has 
frequently been pro-cyclical. Moreover, the composition of public finances has not become more 
growth-friendly, with Member States consistently opting to increase current expenditure rather 
than to protect investment. 

Already before the COM review, some other institutions have analysed the implementation of EU fiscal rules:  

• The European Court of Auditors published in December 2019 a report entitled “EU requirements 
for national budgetary frameworks: need to further strengthen them and to better monitor their 
application on EU fiscal governance”  which focuses to a large extent on the assessments of com-
pliance with EU fiscal rules  carried out by national independent fiscal bodies, the European Fiscal 
Board (EFB) and the COM. The report identifies a risk of divergence between the COM’s and the 
Independent Fiscal Institutions’ assessments, which could reduce the effectiveness of the EU fis-
cal framework. According to the report, a major reason is that that the COM makes “extensive use of 
its margin of discretion when assessing compliance with the EU fiscal rules (i.e. compliance with the 
adjustment path towards the MTO)”. It recommends that the COM reviews EU requirements for 
national budgetary frameworks, enhances its assessments of how Member States implement these 
requirements, improves cooperation with Independent Fiscal Institutions and strengthens the EFB. 
The COM accepts all but one recommendations: it does not accept the recommendation to 
strengthen the EFB, since it considers that it is analytical and functional independent.  

• In its report of August 2019, entitled “Assessment of EU fiscal rules - with a focus on the six and two-
pack legislation”1, the European Fiscal Board (EFB) analyses Member States’ compliance with the 
various fiscal rules in place within the EU. It concludes that compliance has been mixed. The 2019 
Annual report of the EFB (of October 2019) focuses on implementation of the fiscal rules in the 2018 
surveillance cycle (ending with COM assessments of implementation in February 2019). It highlights 
that COM established some new elements of flexibility and discretion which made for a couple of 
countries (Italy, Slovenia, Latvia, Portugal, Slovakia and Belgium) the COM assessments more lenient. 

https://ec.europa.eu/commission/presscorner/detail/en/ip_20_170
https://www.eca.europa.eu/Lists/ECADocuments/SR19_22/SR_Fiscal_Stability_EN.pdf
https://www.eca.europa.eu/Lists/ECADocuments/SR19_22/SR_Fiscal_Stability_EN.pdf
https://www.eca.europa.eu/Lists/ECADocuments/SR19_22/SR_Fiscal_Stability_EN.pdf
https://ec.europa.eu/info/sites/info/files/2019-09-10-assessment-of-eu-fiscal-rules_en.pdf
https://ec.europa.eu/info/sites/info/files/2019-09-10-assessment-of-eu-fiscal-rules_en.pdf
https://ec.europa.eu/info/sites/info/files/2019-efb-annual-report_en.pdf
https://ec.europa.eu/info/sites/info/files/2019-efb-annual-report_en.pdf
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2. Current Council recommendations and key public finance indicators 

The tables below provide an overview of key public finance indicators (budget balances, fiscal effort, 
expenditures and gross debt) in relation to the latest Council recommendations under the SGP. The colour 
code used in the left column of tables refers to the COM opinions (of November 2019) on the 2020 DBPs, i.e. 
the degree of risk of non-compliance by Euro Area Member States at this point of time.  

If a country is not yet at the MTO (see requirement C in the table), the CSRs contain in the recommendations 
themselves (and not only in their recitals) concrete country specific targets on both the required structural 
effort (see requirement A in the table) and the expenditure benchmark (see requirement B in the table). 

Note that the latest data on net primary government expenditure (the indicator used to assess compliance 
with the expenditure benchmark) has been published in the COM staff working documents underpinning 
the COM opinions on the 2020 DBPs, but only for those countries which do not fully comply with their MTO 
or with the adjustment path towards it.  

Progress towards the Medium-Term Objectives (MTOs) - Preventive arm of the SGP 
 

 COUNCIL RECOMMENDATIONS LATEST DATA RELATING TO COMPLIANCE 

M
EM

BE
R 

ST
A

TE
 

Targets included in the Country Specific 
Recommendations (CSRs), if available either in the 

enacting part or in their recitals or in Significant 
Deviation Procedures (SDP) 

 
 

Level of 
MTO   

(structural 
budget bal-
ance) and 

Target year 
for MTO1 

 

REQUIRE-
MENT  

(C) 

COM forecast - Autumn 20192 
(under no policy change scenario)3 

(% of GDP) 

COM  
assessments 

of 2020 
DBPs 

 

 
Fiscal- 

structural 
adjustment 
(% of GDP) 

 
 

REQUIRE-
MENT  

(A) 

 
Expen-
diture 

Benchmark 
(% growth) 

 
 

REQUIRE-
MENT  

(B) 

Year 
 

Structural budget 
Balance4: To be 

compared to   
REQUIREMENT  

(C) 

In brackets and 
italics: y-o-y 

change: To be 
compared to   

REQUIREMENT  
(A) 

Debt 
 

GDP 
growth 

Net primary 
government 
expenditure 
(% change) 5 

 
To be 

compared to   
REQUIRE-

MENT  
(B)  

Euro Area Member States 

BE 

2020 [CSR 2019] 0.6 1.6 From 0.0 in 
2020 

(recital 6 of 
CSR 2018, 
p. 2 of SP 

2018) to 0.0 
in 2021 (p. 
14/15 of  SP 

2019) 

2020 -2.4 (-0.3) 99.6 1.0 3.1 

2019 [CSR 2018]. 0.6 1.8 2019 -2.1 (-0.3) 99.5 1.1 3.6 

2018 [recital 10 of CSR2017] 0.6 1.6 2018 -1.8 (-0.1) 100.0 1.5 2.3 

2017 [CSR 2016] 0.6 - 2017 -1.7 (0.8) 101.8 2.0 - 

2016 [CSR 2016] 0.6 - 2016 -2.5 (0.1) 104.9 1.5 - 

DE 

2020 [CSR 2019, incl. recital  
6] 

No fiscal target [MTO 
achieved] 

-0.5  
2012 

onwards 
(CSR 2012, 
pp. 5/ 8 of 

SP 2012; not 
modified 

afterwards) 

2020 0.7 (-0.4) 56.8 1.0 - 

2019 [CSR 2018, incl. recital 
6) 

No fiscal target [MTO 
achieved] 2019 1.1 (-0.3) 59.2 0.4 - 

2018 [CSR 2017, 
 incl. recitals 6/7] 

No fiscal target [MTO 
achieved] 2018 1.4 (0.5) 61.9 1.5 - 

2017 [CSR 2017,  
incl. recitals 6/7] 

No fiscal target [MTO 
achieved] 2017 0.9 (-0.1) 65.3 2.5 - 

2016 [CSR 2016, recital 5] 
No fiscal target [MTO 

achieved] 2016 1.0 (0.0) 69.2 2.2 - 

https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/stability-and-growth-pact/annual-draft-budgetary-plans-dbps-euro-area-countries/draft-budgetary-plans-2020_en
https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/stability-and-growth-pact/preventive-arm/significant-deviation-procedure_en
https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/stability-and-growth-pact/preventive-arm/significant-deviation-procedure_en
http://data.consilium.europa.eu/doc/document/ST-10154-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-9428-2018-INIT/en/pdf
https://ec.europa.eu/info/sites/info/files/2018-european-semester-stability-programme-belgium-fr.pdf
https://ec.europa.eu/info/sites/info/files/2018-european-semester-stability-programme-belgium-fr.pdf
https://ec.europa.eu/info/sites/info/files/2019-european-semester-stability-programme-belgium_fr.pdf
https://ec.europa.eu/info/sites/info/files/2019-european-semester-stability-programme-belgium_fr.pdf
http://data.consilium.europa.eu/doc/document/ST-9428-2018-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX%3A32017H0809%2801%29&rid=4
http://data.consilium.europa.eu/doc/document/ST-9190-2016-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-9190-2016-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-10158-2019-INIT/en/pdf
http://register.consilium.europa.eu/doc/srv?l=EN&f=ST%2011255%202012%20INIT
http://ec.europa.eu/europe2020/pdf/nd/sp2012_germany_en.pdf
http://data.consilium.europa.eu/doc/document/ST-9428-2018-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX%3A32017H0809%2805%29&rid=17
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX%3A32017H0809%2805%29&rid=17
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(05)&from=EN
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 COUNCIL RECOMMENDATIONS LATEST DATA RELATING TO COMPLIANCE 

M
EM

BE
R 

ST
A

TE
 

Targets included in the Country Specific 
Recommendations (CSRs), if available either in the 

enacting part or in their recitals or in Significant 
Deviation Procedures (SDP) 

 
 

Level of 
MTO   

(structural 
budget bal-
ance) and 

Target year 
for MTO1 

 

REQUIRE-
MENT  

(C) 

COM forecast - Autumn 20192 
(under no policy change scenario)3 

(% of GDP) 

COM  
assessments 

of 2020 
DBPs 

 

 
Fiscal- 

structural 
adjustment 
(% of GDP) 

 
 

REQUIRE-
MENT  

(A) 

 
Expen-
diture 

Benchmark 
(% growth) 

 
 

REQUIRE-
MENT  

(B) 

Year 
 

Structural budget 
Balance4: To be 

compared to   
REQUIREMENT  

(C) 

In brackets and 
italics: y-o-y 

change: To be 
compared to   

REQUIREMENT  
(A) 

Debt 
 

GDP 
growth 

Net primary 
government 
expenditure 
(% change) 5 

 
To be 

compared to   
REQUIRE-

MENT  
(B)  

EE 

2020 [CSR 2019]. 0.6 4.1 -0.5  
postponed 
from 2017 
(recital 7 of 

CSR 2017 
and CSR 
2018) to       

after 2023 
(recital 6 of 
CSR 2019) 

2020 -0.9 (0.7) 8.4 2.1 4.4 

2019 [CSR 2018]. 0.6 4.1 2019 -1.6 (0.6) 8.7 3.2 4.4 

2018 [recital 7 of CSR 2018]. -0.2 6.1 2018 -2.2 (-0.4) 8.4 4.8 6.8 

2017 [CSR 2017, including 
recital 7] 

“Remain at MTO” 2017 -1.8 (-1.3) 9.3 5.7 - 

2016 [CSR 2016, including 
recital 5] 

No fiscal target [MTO 
achieved] 2016 -0.5 (-0.8) 10.2 2.6 - 

IE 

2020 [CSR 2019 and its 
recital 8] 

Expected compliance 
with SGP, but CSR 1: 

“Achieve the MTO”  and 
recital 8: expenditure 

benchmark of 3,7 % and 
structural adjustment of 

0,7 % of GDP) 

-0.5, 
postponed 
from 2018  
(recital 5 of 
CSR 2016) 
to  2019 

(CSR 2018) 
and now to 

2020 (pp 
29/30 of 
2019 SP) 

2020 -0.3 (0.5) 53.9 3.5 
 

5.5 
 

2019 [recital 8 of CSR 2018] 0.1 5.3 2019 -0.8 (-0.2) 59.0 5.6 6.2 

2018 [recital 9 of CSR 2017] 0.6 2.4 2018 -0.6 (0.8) 63.6 8.2 3.6 

2017 [CSR 2016] 0.6 - 2017 -1.4 (0.7) 67.8 8.1 - 

2016 [CSR 2016] 0.6 - 2016 -2.1 (1.1) 73.9 3.7 - 

EL 

2020 [CSR 2019, incl. recital 
7] 

No fiscal target [MTO 
achieved]  

0.25  
2020 

(recital 7 of 
CSR 2019) 

2020 1.8 (-1.2) 169.3 2.3 - 

2019 [[CSR 2019, , incl. 
recital 7] 

No fiscal target [MTO 
achieved]  2019 3.0 (-2.1) 175.2 1.8 - 

2018 [no CSRs] n.a. n.a. 2018 5.1 (-0.1) 181.2 1.9 - 

2017  [no CSRs] n.a. n.a. 2017 5.2 (-0.6) 176.2 1.5 - 

2016 [no CSRs] n.a. n.a. 2016 5.8 (2.3) 178.5 -0.2 - 

ES 

2020 [CSR 2019] 0.65 0.9 

0.0 (recital 
7 of CSR 

2019) 

2020 -3.2 (-0.1) 96.6 1.5 1.9 

2019 [CSR 2018] 0.65 0.6 2019 -3.1 (-0.2) 96.7 1.9 1.4 

2018 [EDP Decision 2016] 0.5 - 2018 -2.9 (0.0) 97.6 2.4 - 

2017 [EDP Decision 2016] 0.5 - 2017 -2.9 (0.3) 98.6 2.9 - 

2016 [EDP Decision 2016] -0.4 - 2016 -3.2 (-0.9) 99.2 3.0 - 

https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/stability-and-growth-pact/preventive-arm/significant-deviation-procedure_en
https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/stability-and-growth-pact/preventive-arm/significant-deviation-procedure_en
http://data.consilium.europa.eu/doc/document/ST-10159-2019-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX%3A32017H0809%2806%29&rid=16
http://data.consilium.europa.eu/doc/document/ST-9434-2018-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-9434-2018-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-10159-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-9434-2018-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-9434-2018-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX%3A32017H0809%2806%29&rid=16
http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.C_.2016.299.01.0045.01.ENG&toc=OJ%3AC%3A2016%3A299%3ATOC
http://data.consilium.europa.eu/doc/document/ST-10160-2019-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(16)&from=EN
http://data.consilium.europa.eu/doc/document/ST-9439-2018-INIT/en/pdf
https://ec.europa.eu/info/sites/info/files/2019-european-semester-stability-programme-ireland_en.pdf
http://data.consilium.europa.eu/doc/document/ST-9439-2018-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX%3A32017H0809%2807%29&rid=26
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(01)&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(01)&from=EN
http://data.consilium.europa.eu/doc/document/ST-10161-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-10161-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-10161-2019-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX%3A32017H0809%2807%29&rid=26
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX%3A32017H0809%2807%29&rid=26
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX%3A32017H0809%2807%29&rid=26
http://data.consilium.europa.eu/doc/document/ST-10162-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-10162-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-10162-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-9451-2018-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-11552-2016-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-11552-2016-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-11552-2016-INIT/en/pdf
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 COUNCIL RECOMMENDATIONS LATEST DATA RELATING TO COMPLIANCE 

M
EM

BE
R 

ST
A

TE
 

Targets included in the Country Specific 
Recommendations (CSRs), if available either in the 

enacting part or in their recitals or in Significant 
Deviation Procedures (SDP) 

 
 

Level of 
MTO   

(structural 
budget bal-
ance) and 

Target year 
for MTO1 

 

REQUIRE-
MENT  

(C) 

COM forecast - Autumn 20192 
(under no policy change scenario)3 

(% of GDP) 

COM  
assessments 

of 2020 
DBPs 

 

 
Fiscal- 

structural 
adjustment 
(% of GDP) 

 
 

REQUIRE-
MENT  

(A) 

 
Expen-
diture 

Benchmark 
(% growth) 

 
 

REQUIRE-
MENT  

(B) 

Year 
 

Structural budget 
Balance4: To be 

compared to   
REQUIREMENT  

(C) 

In brackets and 
italics: y-o-y 

change: To be 
compared to   

REQUIREMENT  
(A) 

Debt 
 

GDP 
growth 

Net primary 
government 
expenditure 
(% change) 5 

 
To be 

compared to   
REQUIRE-

MENT  
(B)  

FR 

2020 [CSR 2019] 0.6 1.2 
-0.4 

Postponed 
from after 
2022 (reci-
tal 6 of CSR 

2018 to 
after 2023 
(recital 6 of 
CSR 2019)  

2020 -2.6 (0.1) 98.9 1.3 1.9 

2019 [CSR 2018] 0.6 1.4 2019 -2.7 (0.0) 98.9 1.3 2.1 

2018 [recital 8 of CSR 2017] 0.6 1.2 2018 -2.7 (0.0) 98.4 1.7 1.5 

2017 [EDP rec.2015] 0.9  - 2017 -2.7 (0.0) 98.4 2.3 
- 

2016 [EDP rec.2015] 0.8  - 2016 -2.7 (0.0) 98.0 1.1 
- 

IT 

2020 [CSR 2019] 0.6 0.1 
Modified 
from 0.0  
in 2020 

(recital 6 of 
CSR 2018) 
to 0.5 in 

2020 
(recital 6 of  
CSR 2019) 

2020 -2.5 (-0.3) 136.8 0.4 0.9 

2019 [CSR 2018] 0.6 0.1 2019 -2.2 (0.2) 136.2 0.1 0.8 

2018 [recital 10 of CSR 
2017] 

0.6 -0.2 2018 -2.4 (-0.2) 134.8 0.8 1.2 

2017 [CSR 2016] 0.6 - 2017 -2.2 (-0.7) 134.1 1.7 - 

2016 [CSR 2016] 0.6 - 2016 -1.5 (-1.1) 134.8 1.3 - 

CY 

2020 [CSR 2019] 
No fiscal target [MTO 

achieved] 
0.0  

postponed 
from 2017  
 (recitals 6 

of CSR 2017 
and CSR 
2018) to 

2019 (re-
cital 6 of  

CSR 2019) 

2020 0.6 (-1.1) 87.8 2.6 - 

2019 [CSR 2018] 
No fiscal target [MTO 

achieved] 2019 1.7 (-0.2) 93.8 2.9 - 

2018 [recital 7 of CSR 2018] -0.4 1.9 2018 1.9 (0.9) 100.6 4.1 - 

2017 [CSR2016] Respect MTO 2017 1.0 (0.5) 93.9 4.4 - 

2016 [CSR2016] Respect MTO 2016 0.5 (-2.3) 103.4 6.7 - 

LV 

2020 [CSR 2019] 0.5 3.5 
-1.0  

2019 
(CSR 2018 - 
incl. recitals 

6 and 7 - 
and recital 

6 of CSR 
2019) 

2020 -1.1 (0.5) 35.2 2.6 4.6 

2019 [CSR 2018 and reci. 8] 0.4 4.3 2019 -1.6 (0.3) 36.0 2.5 4.8 

2018 [reci. 7 of CSR 2017] -0.3 6.0 2018 -1.9 (-0.8) 36.4 4.6 8.0 

2017 [CSR 2017 and  reci. 7] 
No fiscal target [MTO 

achieved] 2017 -1.1 (-0.8) 38.6 3.8 - 

2016 [CSR 2016,and  reci. 5] 
“Limit the deviation from 

the  MTO” 2016 -0.3 (1.3) 40.2 1.8 - 

https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/stability-and-growth-pact/preventive-arm/significant-deviation-procedure_en
https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/stability-and-growth-pact/preventive-arm/significant-deviation-procedure_en
http://data.consilium.europa.eu/doc/document/ST-10163-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-9436-2018-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-9436-2018-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-10163-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-9436-2018-INIT/en/pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32017H0809%2809%29
http://data.consilium.europa.eu/doc/document/ST-6704-2015-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-6704-2015-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-10165-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-9440-2018-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-10165-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-10165-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-9440-2018-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX%3A32017H0809%2811%29&rid=25
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX%3A32017H0809%2811%29&rid=25
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(16)&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(16)&from=EN
http://data.consilium.europa.eu/doc/document/ST-10166-2019-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX%3A32017H0809%2812%29&rid=6
http://data.consilium.europa.eu/doc/document/ST-9431-2018-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-9431-2018-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-10166-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-10166-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-9431-2018-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-9431-2018-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(07)&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(07)&from=EN
http://data.consilium.europa.eu/doc/document/ST-10167-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-9441-2018-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-10166-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-10166-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-9441-2018-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017H0809(13)&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017H0809(13)&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(20)&from=EN
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 COUNCIL RECOMMENDATIONS LATEST DATA RELATING TO COMPLIANCE 

M
EM

BE
R 

ST
A

TE
 

Targets included in the Country Specific 
Recommendations (CSRs), if available either in the 

enacting part or in their recitals or in Significant 
Deviation Procedures (SDP) 

 
 

Level of 
MTO   

(structural 
budget bal-
ance) and 

Target year 
for MTO1 

 

REQUIRE-
MENT  

(C) 

COM forecast - Autumn 20192 
(under no policy change scenario)3 

(% of GDP) 

COM  
assessments 

of 2020 
DBPs 

 

 
Fiscal- 

structural 
adjustment 
(% of GDP) 

 
 

REQUIRE-
MENT  

(A) 

 
Expen-
diture 

Benchmark 
(% growth) 

 
 

REQUIRE-
MENT  

(B) 

Year 
 

Structural budget 
Balance4: To be 

compared to   
REQUIREMENT  

(C) 

In brackets and 
italics: y-o-y 

change: To be 
compared to   

REQUIREMENT  
(A) 

Debt 
 

GDP 
growth 

Net primary 
government 
expenditure 
(% change) 5 

 
To be 

compared to   
REQUIRE-

MENT  
(B)  

LT 

2020 [CSR 2019] No fiscal target [MTO 
achieved]  -1.0  

2015 
onwards  

(recital 8 of 
CSR 2014 

and p.3 of  
CP 2014 and 
recital 6 of 
CSR 2019) 

2020 -0.9 (0.7) 35.1 2.4 5.1 

2019 [CSR 2018 and reci. 7] No fiscal target [MTO 
achieved] 2019 -1.6 (-0.8) 36.3 3.8  8.1 

2018 [CSR 2018  and reci. 7] -0.6 6.4 2018 -0.8 (0.0) 34.1 3.6 7.4 

2017 [CSR 2017 and reci. 8] 
No fiscal target [MTO 

achieved] 2017 -0.8 (-0.4) 39.3 4.2 - 

2016 [CSR 2016 and reci. 6] 
No fiscal target [MTO 

achieved] 2016 -0.4 (0.2) 39.9 2.6 - 

LU 

2019 [CSR 2019 and its 
recital 6] 

No fiscal target [MTO 
achieved] 

Modified 
from -0.5  
in 2017 

(recital 5 of 
CSR 2016 
and pp. 

4/6/10 of 
SP 2016) to 

+0.5 in 
2020 (p. 16 
of SP 2019) 

2020 0.8 (-0.8) 19.2 2.6 - 

2019 [CSR 2018 and its 
recital 6] 

No fiscal target [MTO 
achieved] 2019 1.6 (-0.4) 19.6 2.6 - 

2018 [CSR 2017 and its  
recital 6] 

No fiscal target [MTO 
achieved] 2018 2.0 (0.8) 21.0 3.1 - 

2017 [CSR 2017 and its 
recital 6] 

No fiscal target [MTO 
achieved] 2017 1.2 (-0.2) 22.3 1.8 - 

2016 [CSR 2016 and its 
recital 5] 

No fiscal target [MTO 
achieved] 2016 1.4 (-0.3) 20.1 4.6 - 

MT 

2020 [CSR 2019 and its 
recital 7] 

No fiscal target [MTO 
achieved] 0.0 

2019  
(recital 5 of  

CSR 2016 
and p. 34 of 

SP  2016, 
not modi-
fied since 

then) 

2020 0.8 (0.3) 41.0 4.2 - 

2019 [CSR 2018 and its 
recital 7] 

No fiscal target [MTO 
achieved] 2019 0.5 (-0.3) 43.3 5.0 - 

2018 [CSR 2017 and its 
recital 7) 

No fiscal target [MTO 
achieved] 2018 0.8 (-2.0) 45.8 6.8 - 

2017 [CSR 2016] 0.6 - 2017 2.8 (2.7) 50.3 6.7 - 

2016 [CSR 2016] 0.6 - 2016 0.1 (2.8) 55.5 5.7 - 

NL 

2020 [CSR 2019 and its 
recital 6) 

No fiscal target [MTO 
achieved] -0.5  

2018 
onwards 

(recital 5 of  
CSR 2016, 
pp 315 of  
SP 2015 , 

not 
modified 

since then) 

2020 0.2 (-0.5) 47.1 1.3 - 

2019 [CSR 2018 and its  
recital 6) 

No fiscal target [MTO 
achieved] 2019 0.7 (-0.2) 48.9 1.7 - 

2018 [CSR 2017 and its 
recital 6] 

No fiscal target [MTO 
achieved] 2018 0.9 (0.2) 52.4 2.6 - 

2017 [CSR 2016] 0.6 - 2017 0.7 (0.3) 56.9 2.9 - 

2016 [CSR 2016] “Limit the deviation from 
the  MTO” 

2016 0.4 (1.3) 61.9 2.2 - 

https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/stability-and-growth-pact/preventive-arm/significant-deviation-procedure_en
https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/stability-and-growth-pact/preventive-arm/significant-deviation-procedure_en
http://data.consilium.europa.eu/doc/document/ST-10168-2019-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32014H0729(13)
https://ec.europa.eu/info/sites/info/files/file_import/cp2014_lithuania_en_0.pdf
http://data.consilium.europa.eu/doc/document/ST-10168-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-9442-2018-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-9442-2018-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX%3A32017H0809%2814%29&rid=2
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(17)&from=EN
http://data.consilium.europa.eu/doc/document/ST-10169-2019-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(24)&from=EN
https://ec.europa.eu/info/sites/info/files/european-semester-stability-programme_luxembourg_2016_en.pdf
https://ec.europa.eu/info/sites/info/files/2019-european-semester-stability-programme-luxembourg_en.pdf
http://data.consilium.europa.eu/doc/document/ST-9443-2018-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017H0809(15)&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017H0809(15)&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(24)&from=EN
http://data.consilium.europa.eu/doc/document/ST-10171-2019-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(25)&from=EN
https://ec.europa.eu/info/sites/info/files/european-semester-stability-programme_malta_2016_en.pdf
http://data.consilium.europa.eu/doc/document/ST-9444-2018-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017H0809(17)&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(25)&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(25)&from=EN
http://data.consilium.europa.eu/doc/document/ST-9445-2018-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(10)&from=EN
http://ec.europa.eu/europe2020/pdf/csr2014/sp2014_netherlands_en.pdf
http://data.consilium.europa.eu/doc/document/ST-9445-2018-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017H0809(18)&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(10)&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(10)&from=EN
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 COUNCIL RECOMMENDATIONS LATEST DATA RELATING TO COMPLIANCE 

M
EM

BE
R 

ST
A

TE
 

Targets included in the Country Specific 
Recommendations (CSRs), if available either in the 

enacting part or in their recitals or in Significant 
Deviation Procedures (SDP) 

 
 

Level of 
MTO   

(structural 
budget bal-
ance) and 

Target year 
for MTO1 

 

REQUIRE-
MENT  

(C) 

COM forecast - Autumn 20192 
(under no policy change scenario)3 

(% of GDP) 

COM  
assessments 

of 2020 
DBPs 

 

 
Fiscal- 

structural 
adjustment 
(% of GDP) 

 
 

REQUIRE-
MENT  

(A) 

 
Expen-
diture 

Benchmark 
(% growth) 

 
 

REQUIRE-
MENT  

(B) 

Year 
 

Structural budget 
Balance4: To be 

compared to   
REQUIREMENT  

(C) 

In brackets and 
italics: y-o-y 

change: To be 
compared to   

REQUIREMENT  
(A) 

Debt 
 

GDP 
growth 

Net primary 
government 
expenditure 
(% change) 5 

 
To be 

compared to   
REQUIRE-

MENT  
(B)  

AT 

2020 [CSR 2019 and its 
recital 9] 

No fiscal target [MTO 
achieved]  -0.5 

2019 
(recital 6 of 
CSR 2017, 
CSR 2018 , 

not 
modified 

since then) 

2020 0.0 (0.0) 67.2 1.4 4.2 

2019 [CSR 2018, incl. recital 
9] 

0.3 2.9 2019 0.0 (0.3) 69.9 1.5 3.3 

2018 [recital 8 of CSR 2018] -0.2 3.3 2018 -0.3 (0.6) 74.0 2.4 3.9 

2017 [CSR 2016] 0.3 2017 -0.9 (0.2) 78.3 2.5 - 

2016 [CSR 2016,  
incl. recital 6] 

No fiscal target [but “fur-
ther measures needed”] 2016 -1.1 (-1.2) 82.9 2.1 - 

PT 

2020 [recital 9 of CSR 2019] 0.5 1.5 
Modified 
from 0.25 
(recital 6 of 
CSR 2018] 
to 0.0 in 

2020 
(recital 6 of 
CSR 2019) 

2020 -0.4 (0.0) 117.1 1.7 2.5 

2019 [CSR 2018] 0.6 0.7 2019 -0.4 (0.2) 119.5 2.0 1.9 

2018 [recital 8 of CSR 2017] 0.6 0.1 2018 -0.6 (0.8) 122.2 2.4 1.7 

2017 [CSR 2016] 0.6 - 2017 -1.4 (0.3) 126.0 3.5 - 

2016 [CSR 2016 and its 
recital 6] 

0.6 - 2016 -1.7 (0.3) 131.5 2.0 - 

SI 

2020 [recital  8 of CSR 
2019] 

0.5 4.0 
Modified 
from 0.25  
“not plan-
ned to be 
achieved 
by 2021” 

(recital 6 of 
CSR 2018) to 

-0.25 in 
2020 (reci-
tal 6 of CSR 

2019) 

2020 -0.9 (0.1) 63.1 2.7 3.6 

2019 [CSR 2018] 0.65 3.1 2019 -1.0 (-0.3) 66.7 2.6 3.3 

2018 [recital 7 of CSR 2018] 1.0 0.6 2018 -0.7 (-0.1) 70.4 4.1 2.6 

2017 [CSR 2016] 0.6 - 2017 -0.6 (0.5) 74.1 4.8 - 

2016 [CSR 2016] 0.6 - 2016 -1.1 (0.1) 78.7 3.1 - 

SK 

2019 [recital 8 of CSR 2019] 0.3 4.6 
Modified 
from -0.5 
in 2020  

(recital 6 of 
CSR 2018]) 
to -1.0 in 

2020 
(recital 6 of  
CSR 2019)   

2020 -1.8 (-0.2) 47.3 2.6 4.5 

2019 [CSR 2018] 0.5 4.1 2019 -1.6 (0.1) 48.1 2.7 4.3 

2018 [recital 8 of CSR 2017] 0.5 2.9 2018 -1.7 (-0.6) 49.4 4.0 4.2 

2017 [CSR 2016] 0.5 - 2017 -1.1 (1.1) 51.3 3.0 - 

2016 [CSR 2016] 0.25 - 2016 -2.2 (0.2) 52.0 2.1 - 

https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/stability-and-growth-pact/preventive-arm/significant-deviation-procedure_en
https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/stability-and-growth-pact/preventive-arm/significant-deviation-procedure_en
http://data.consilium.europa.eu/doc/document/ST-10173-2019-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017H0809(19)&from=EN
http://data.consilium.europa.eu/doc/document/ST-9427-2018-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-9427-2018-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-9427-2018-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(14)&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(10)&from=EN
http://data.consilium.europa.eu/doc/document/ST-10175-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-9447-2018-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-10175-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-9447-2018-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017H0809(21)&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(14)&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(26)&from=EN
http://data.consilium.europa.eu/doc/document/ST-10177-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-10177-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-9450-2018-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-10177-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-10177-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-9450-2018-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-9450-2018-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(14)&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(22)&from=EN
http://data.consilium.europa.eu/doc/document/ST-10178-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-10178-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-10178-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-9449-2018-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017H0809(24)&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(15)&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(15)&from=EN
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 COUNCIL RECOMMENDATIONS LATEST DATA RELATING TO COMPLIANCE 

M
EM

BE
R 

ST
A

TE
 

Targets included in the Country Specific 
Recommendations (CSRs), if available either in the 

enacting part or in their recitals or in Significant 
Deviation Procedures (SDP) 

 
 

Level of 
MTO   

(structural 
budget bal-
ance) and 

Target year 
for MTO1 

 

REQUIRE-
MENT  

(C) 

COM forecast - Autumn 20192 
(under no policy change scenario)3 

(% of GDP) 

COM  
assessments 

of 2020 
DBPs 

 

 
Fiscal- 

structural 
adjustment 
(% of GDP) 

 
 

REQUIRE-
MENT  

(A) 

 
Expen-
diture 

Benchmark 
(% growth) 

 
 

REQUIRE-
MENT  

(B) 

Year 
 

Structural budget 
Balance4: To be 

compared to   
REQUIREMENT  

(C) 

In brackets and 
italics: y-o-y 

change: To be 
compared to   

REQUIREMENT  
(A) 

Debt 
 

GDP 
growth 

Net primary 
government 
expenditure 
(% change) 5 

 
To be 

compared to   
REQUIRE-

MENT  
(B)  

FI 

2020 [CSR 2019] 0.5 1.9  
-0.5 

2019  
(CSR 2018; 
no modifi-

cation since 
then) 

2020 -1.6 (-0.2) 59.3 1.1 2.7 

2019 [recital 9 of CSR 2018] -0.2 2.9 2019 -1.4 (-0.4) 59.2 1.4 3.3 

2018 [recital 8 of CSR 2018]  -0.1 1.9 2018 -1.0 (-0.3) 59.0 1.7 2.8 

2017 [CSR 2016] 0.6 - 2017 -0.7 (0.0) 60.9 3.1 - 

2016 [CSR 2016] 0.5 - 2016 -0.7 (-0.2) 62.6 2.6 - 

Non-Euro Area Member States 

BG 

2020 [CSR2020 , incl. recital 
5] 

No fiscal target [MTO 
achieved] -1.0 

2017 
onwards 

(recital 5 of  
CSR 2016, 
pp 5/33 of 

CP 2016; not 
modified 

afterwards) 

2020 0.6 (-0.4) 19.9 3.0 - 

2019 [CSR 2018, incl. recital 
5] 

No fiscal target [MTO 
achieved] 2019 1.0 (-0.8) 21.1 3.6 - 

2018 [Recitals 5/6 of CSR 
2017] 

No fiscal target [MTO 
achieved] 2018 1.8 (0.7) 22.3 3.1 - 

2017 [CSR 2016] 0.5 - 2017 1.1 (0.9) 25.3 3.5 - 

2016 [CSR 2016] 0.5 - 2016 0.2 (1.5) 29.3 3.8 - 

CZ 

2020 [CSR 2019, incl. recital 
5] 

No fiscal target [MTO 
achieved] 

Modified 
from -1.0 
2016 (re-
cital 5 of  

CSR 2015, 
p.2 of  CP 

2015 to         
-0.75  

 2020 (reci-
tal 5 of  CSR 

2019) 

2020 -0.4 (-0.1) 30.7 2.2 - 

2019 [CSR 2018] 
No fiscal target [MTO 

achieved] 2019 -0.3 (-0.8) 31.5 2.5 - 

2018 [CSR 2017,  
incl. recital 5] 

No fiscal target [MTO 
achieved] 2018 0.5 (-0.6) 32.6 3.0 - 

2017 [CSR 2016, 
 incl. recital 5] 

No fiscal target [MTO 
achieved] 2017 1.1 (0.3) 34.7 4.4 - 

2016 [CSR 2016,  
incl. recital 5] 

No fiscal target [MTO 
achieved] 2016 0.8 (1.4) 36.8 2.5 - 

DK 

2020 [CSR 2019, incl. recital 
5] 

No fiscal target [MTO 
achieved] 

-0.5 
2016 

onwards 
(recital 5 of 
CSR 2016; 

not 
modified 

afterwards) 

2020 1.4 (-0.7) 32.3 1.5 - 

2019 [CSR 2018, incl. recital 
5] 

No fiscal target [MTO 
achieved] 2019 2.1 (1.1) 33.0 2.0 - 

2018 [CSR 2017, incl. recital 
5] 

No fiscal target [MTO 
achieved] 2018 1.0 (-0.7) 34.2 1.5 - 

2017 [CSR 2016, incl. recital 
5 ] 

0.25 - 2017 1.7 (1.1) 35.5 2.3 - 

2016 [CSR 2016, , incl. 
recital 5] 

“Respect MTO” 2016 0.6 (2.3) 37.2 2.4 - 

https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/stability-and-growth-pact/preventive-arm/significant-deviation-procedure_en
https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/stability-and-growth-pact/preventive-arm/significant-deviation-procedure_en
http://data.consilium.europa.eu/doc/document/ST-10179-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-9435-2018-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-9435-2018-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-9435-2018-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(19)&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(19)&from=EN
http://data.consilium.europa.eu/doc/document/ST-10155-2019-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.C_.2016.299.01.0032.01.ENG&toc=OJ%3AC%3A2016%3A299%3ATOC
https://ec.europa.eu/info/sites/info/files/european-semester-convergence-programme_bulgaria_2016_en.pdf
http://data.consilium.europa.eu/doc/document/ST-9429-2018-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017H0809(02)&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017H0809(02)&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(08)&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(08)&from=EN
http://data.consilium.europa.eu/doc/document/ST-10156-2019-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.C_.2016.299.01.0023.01.ENG&toc=OJ%3AC%3A2016%3A299%3ATOC
http://ec.europa.eu/europe2020/pdf/csr2015/cp2015_czech_en.pdf
http://ec.europa.eu/europe2020/pdf/csr2015/cp2015_czech_en.pdf
http://data.consilium.europa.eu/doc/document/ST-10156-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-10156-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-9432-2018-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017H0809(03)&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(06)&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(06)&from=EN
http://data.consilium.europa.eu/doc/document/ST-10157-2019-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(21)&from=EN
http://data.consilium.europa.eu/doc/document/ST-9433-2018-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017H0809(04)&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(21)&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(21)&from=EN
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 COUNCIL RECOMMENDATIONS LATEST DATA RELATING TO COMPLIANCE 

M
EM

BE
R 

ST
A

TE
 

Targets included in the Country Specific 
Recommendations (CSRs), if available either in the 

enacting part or in their recitals or in Significant 
Deviation Procedures (SDP) 

 
 

Level of 
MTO   

(structural 
budget bal-
ance) and 

Target year 
for MTO1 

 

REQUIRE-
MENT  

(C) 

COM forecast - Autumn 20192 
(under no policy change scenario)3 

(% of GDP) 

COM  
assessments 

of 2020 
DBPs 

 

 
Fiscal- 

structural 
adjustment 
(% of GDP) 

 
 

REQUIRE-
MENT  

(A) 

 
Expen-
diture 

Benchmark 
(% growth) 

 
 

REQUIRE-
MENT  

(B) 

Year 
 

Structural budget 
Balance4: To be 

compared to   
REQUIREMENT  

(C) 

In brackets and 
italics: y-o-y 

change: To be 
compared to   

REQUIREMENT  
(A) 

Debt 
 

GDP 
growth 

Net primary 
government 
expenditure 
(% change) 5 

 
To be 

compared to   
REQUIRE-

MENT  
(B)  

HR 

2020 [CSR 2019] incl. recital 
5] 

No fiscal target [MTO 
achieved] Modified 

from -1.75 
by 2017 

(recitals 5/6 
of CSR 2017) 

to -1 by 
2020 

(recital 5 of 
CSR 2019) 

2020 -1.0 (-0.2) 67.7 2.6 - 

2019 [CSR 2018] No fiscal target [MTO 
achieved] 2019 -0.8 (-0.5) 71.2 2.9 - 

2018 [CSR 2017, incl. recital 
6] 

“Remain at MTO” 2018 -0.3 (-1.0) 74.8 2.6 - 

2017 [CSR 2016] 0.6 - 2017 0.7 (1.3) 78.0 2.9 - 

2016 [CSR 2016] Correct excessive deficit 2016 -0.6 (1.3) 81.0 3.5 - 

HU 

2020 [CSR 2019, SDP of 
June 2019] 0.75 4.7 

Modified 
from -1.5 
2019 to 

 -1 .0  
2020 CSR 

2019 ) 

2020 -2.1 (1.2) 66.7 2.8 7.3 

2019 [CSR 2019, SDP of Dec. 
2018 and of June 2019] 1.0 3.3 2019 -3.3 (0.5) 68.2 4.6 6.5 

2018 [CSR 2018, SDP of  
June 2018] 

1.0 2.8 2018 -3.8 (-0.1) 70.2 5.1 6.3 

2017 [CSR 2016] 0.6 - 2017 -3.7 (-1.7) 72.9 4.3 - 

2016 [CSR 2016] 0.5 - 2016 -2.0 (0.2) 75.5 2.2 - 

PL 

2020 [CSR 2019] 0.6 4.4 
-1.0  

After 2020  
(recital 5 of  

CSR 2017 
and  

p. 24 of 
CP 2017), 

not 
modified 

afterwards 
 

2020 -1.9 (0.3) 45.5 3.3 8.0 

2019 [CSR 2018] 0.6 4.2 2019 -2.2 (-0.8) 47.4 4.1 9.0 

2018 [recital 7 of CSR 2017] 0.5 3.7 2018 -1.4 (0.5) 48.9 5.1 3.8 

2017 [CSR 2016] 0.5 - 2017 -1.9 (0.2) 50.6 4.9 - 

2016 [CSR 2016] 0.5 - 2016 -2.1 (0.1) 54.2 3.1 - 

RO 

2020 [CSR 2019, SDP of 
June 2019 0.75 5.1 

-1.0 
After 2020 
(recital 6 of  
CSR 2017) 
and “The 

MTO (...) is 
not expec-
ted to be 

reached by 

2020 -4.4 (-0.9) 37.2 3.6 10.8 

2019 [CSR 2019, SDP of 
June 2019] 1.0 4.5 2019 -3.5 (-0.8) 35.5 4.1 11.6 

2018 [CSR 2018, SDP of 
June  2018] 

0.8 3.3 2018 -2.7 (0.3) 35.0 4.0 11.5 

https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/stability-and-growth-pact/preventive-arm/significant-deviation-procedure_en
https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/stability-and-growth-pact/preventive-arm/significant-deviation-procedure_en
http://data.consilium.europa.eu/doc/document/ST-10164-2019-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017H0809(10)&from=EN
http://data.consilium.europa.eu/doc/document/ST-10164-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-9430-2018-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017H0809(10)&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(23)&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(23)&from=EN
http://data.consilium.europa.eu/doc/document/ST-10170-2019-REV-2/en/pdf
https://ec.europa.eu/info/sites/info/files/economy-finance/com2019534_hu_en.pdf
https://ec.europa.eu/info/sites/info/files/economy-finance/com2019534_hu_en.pdf
http://data.consilium.europa.eu/doc/document/ST-10170-2019-REV-2/en/pdf
http://data.consilium.europa.eu/doc/document/ST-10170-2019-REV-2/en/pdf
http://data.consilium.europa.eu/doc/document/ST-10170-2019-REV-2/en/pdf
http://data.consilium.europa.eu/doc/document/ST-14686-2018-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-14686-2018-INIT/en/pdf
https://ec.europa.eu/info/sites/info/files/economy-finance/com2019534_hu_en.pdf
http://data.consilium.europa.eu/doc/document/ST-9438-2018-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-9760-2018-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-9760-2018-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(19)&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(19)&from=EN
http://data.consilium.europa.eu/doc/document/ST-10174-2019-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017H0809(20)&from=EN
https://ec.europa.eu/info/sites/info/files/2017-european-semester-convergence-programme-poland-en.pdf
http://data.consilium.europa.eu/doc/document/ST-9446-2018-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017H0809(20)&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(04)&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(04)&from=EN
http://data.consilium.europa.eu/doc/document/ST-10176-2019-INIT/en/pdf
https://ec.europa.eu/info/sites/info/files/economy-finance/com2019533_ro_en.pdf
https://ec.europa.eu/info/sites/info/files/economy-finance/com2019533_ro_en.pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017H0809(22)&from=EN
http://data.consilium.europa.eu/doc/document/ST-10176-2019-INIT/en/pdf
https://ec.europa.eu/info/sites/info/files/economy-finance/com2019533_ro_en.pdf
https://ec.europa.eu/info/sites/info/files/economy-finance/com2019533_ro_en.pdf
http://data.consilium.europa.eu/doc/document/ST-9448-2018-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-9761-2018-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-9761-2018-INIT/en/pdf


 Implementation of the Stability and Growth Pact - March 2020 
 

PE 497.746  13 
 

 COUNCIL RECOMMENDATIONS LATEST DATA RELATING TO COMPLIANCE 

M
EM

BE
R 

ST
A

TE
 

Targets included in the Country Specific 
Recommendations (CSRs), if available either in the 

enacting part or in their recitals or in Significant 
Deviation Procedures (SDP) 

 
 

Level of 
MTO   

(structural 
budget bal-
ance) and 

Target year 
for MTO1 

 

REQUIRE-
MENT  

(C) 

COM forecast - Autumn 20192 
(under no policy change scenario)3 

(% of GDP) 

COM  
assessments 

of 2020 
DBPs 

 

 
Fiscal- 

structural 
adjustment 
(% of GDP) 

 
 

REQUIRE-
MENT  

(A) 

 
Expen-
diture 

Benchmark 
(% growth) 

 
 

REQUIRE-
MENT  

(B) 

Year 
 

Structural budget 
Balance4: To be 

compared to   
REQUIREMENT  

(C) 

In brackets and 
italics: y-o-y 

change: To be 
compared to   

REQUIREMENT  
(A) 

Debt 
 

GDP 
growth 

Net primary 
government 
expenditure 
(% change) 5 

 
To be 

compared to   
REQUIRE-

MENT  
(B)  

2017 [recital 7 of CSR 2017] 
 

0.5 - 
2021, which 

is the end 
of the pro-

gramme 
horizon” 

(recital 5 of 
CSR 2018) 

2017 -3.0 (-1.2) 35.1 7.1 - 

2016 [CSR 2016] 
Limit deviation from 

MTO 2016 -1.8 (-1.6) 37.3 4.8 - 

SE 

2020 [CSR 2019, incl. recital 
5] 

No fiscal target [MTO 
achieved] 

-1.0 
2012/2013 

onwards 
(recital 10 

of CSR 2012 
and pp. 
22/39 of 

 CP 2012), 
not 

modified 
afterwards) 

2020 0.4 (0.2) 33.4 1.0 - 

2019 [CSR 2018, incl. recital 
5] 

No fiscal target [MTO 
achieved] 2019 0.2 (-0.1) 34.6 1.1 - 

2018 [CSR 2017, incl. recital 
5] 

No fiscal target [MTO 
achieved] 2018 0.3 (-0.8) 38.8 2.3 - 

2017 [CSR 2016, incl. recital 
5] 

No fiscal target [MTO 
achieved] 2017 1.1 (0.4) 40.7 2.4 - 

2016 [CSR 2016, incl. recital 
5] 

No fiscal target [MTO 
achieved] 2016 0.7 (0.9) 42.3 2.4 - 

UK 

2020 [CSR 2019] 0.6 1.9 -0.5 
 (minimum 

MTO 
calculated 

by COM 
since the 

UK did not 
submit 
MTO) 

2020 -2.5 (-0.1) 84.7 1.4 3.1 

2019 [CSR 2018] 0.6 1.6 2019 -2.4 (0.2) 85.2 1.3 2.8 

2018 [recital 7 of CSR 2017] 0.6 1.8 2018 -2.6 (0.3) 85.9 1.4 - 

2017 [CSR 2016] 0.6 - 2017 -2.9 (0.7) 86.2 1.9 - 

2016 [CSR 2016] Correct excessive deficit 2016 -3.6 (1.1) 86.8 1.9 - 

Table notes 
While the requirements (A) and (B) are the ones included in the relevant country specific Council recommendations, the COM has recalculated them 
for the years 2018-2020 in its staff working documents assessing the 2020 DBPs on the basis of updated data on the output gap and distances to the 
MTO. Against this background, the comparison of compliance data and Council requirements included in this table is of indicative nature; it is also of 
such nature because the COM overall assessment of compliance with the commitments under the SGP takes also into account other factors like e.g. 
the flexibility clauses, see pages 20-29 of the SGP Vademecum of April 2019. 
1  The sources for the level and the target year of the MTOs are the CSRs 2012; 2013, 2014, 2015, 2016, 2017, 2018, 2019 and the  SCPs 2012-2019. The 
source of the MTO of the UK is p. 92 of the 2019 edition of the Vademecum on the SGP. The COM and Member States update every few years the 
MTOs on the basis of the agreed methodology of the Code of Conduct of the SGP (please see the COM Institutional paper 034, September 2016, p. 
12).  
2 See statistical annex to the COM autumn 2019 forecast: tables 1 (GDP growth), 36 (nominal budget balance), 41 (structural balance) and 42 (gross 
debt).  
3 See COM autumn 2019 forecast Box I.4.1 (page 75) "Some technical elements behind the forecast". 
4 The structural budget indicator is measured as % of potential GDP.  The figures in italics and brackets are the year on year changes of the structural 
balance in percentage points of potential GDP, which can be regarded as a proxy for the "fiscal effort".  
5  The net primary government expenditure used is the one published in the COM staff working documents underpinning the COM opinions on the 
2020 DBPs, which is defined in the following way: annual growth (in %) of primary public expenditure, net of discretionary revenue measures, revenue 
measures mandated by law and one-offs (nominal). 

https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/stability-and-growth-pact/preventive-arm/significant-deviation-procedure_en
https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/stability-and-growth-pact/preventive-arm/significant-deviation-procedure_en
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017H0809(22)&from=EN
http://data.consilium.europa.eu/doc/document/ST-9448-2018-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(18)&from=EN
http://data.consilium.europa.eu/doc/document/ST-10180-2019-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32013H0730(21)
https://ec.europa.eu/info/sites/info/files/file_import/cp2013_sweden_en_0.pdf
http://data.consilium.europa.eu/doc/document/ST-9452-2018-INIT/en/pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017H0809(26)&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(13)&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(13)&from=EN
https://data.consilium.europa.eu/doc/document/ST-10181-2019-INIT/en/pdf
https://ec.europa.eu/info/sites/info/files/file_import/2018-european-semester-country-specific-recommendation-commission-recommendation-united-kingdom-en.pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017H0809(27)&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(03)&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016H0818(03)&from=EN
https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/stability-and-growth-pact/annual-draft-budgetary-plans-dbps-euro-area-countries/draft-budgetary-plans-2020_en
https://ec.europa.eu/info/sites/info/files/economy-finance/ip101_en.pdf
http://ec.europa.eu/europe2020/making-it-happen/country-specific-recommendations/2012/index_en.htm
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:C:2013:217:FULL&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:C:2014:247:FULL&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:C:2015:272:FULL&from=EN
https://ec.europa.eu/info/publications/2016-european-semester-country-specific-recommendations-council-recommendations_en
https://ec.europa.eu/info/publications/2017-european-semester-country-specific-recommendations-council-recommendations_en
https://ec.europa.eu/info/publications/2018-european-semester-country-specific-recommendations-council-recommendations_en
https://ec.europa.eu/info/publications/2019-european-semester-country-specific-recommendations-council_en
https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/stability-and-growth-pact/stability-and-convergence-programmes_en
https://ec.europa.eu/info/sites/info/files/economy-finance/ip101_en.pdf
https://ec.europa.eu/info/sites/info/files/file_import/ip034_en_2.pdf
https://ec.europa.eu/info/sites/info/files/economy-finance/ecfin_forecast_autumn_2019_statist_annex_en.pdf
https://ec.europa.eu/info/sites/info/files/economy-finance/ip115_en_0.pdf
https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/stability-and-growth-pact/annual-draft-budgetary-plans-dbps-euro-area-countries/draft-budgetary-plans-2020_en
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3. SGP implementation: some previous developments 

This section summarises recent and relevant developments which have occurred before mid of June 2019 
and which have not be presented in section 1.    

The 2019 European Semester Spring package  

On 5 June 2019, the COM presented the European Semester Spring 2019 Package, including:  

(1) The COM proposals for the 2019 CSRs (see separate EGOV overview for a comparison of 2018 and 2019 
CSRs) which inter alia contain explicit fiscal targets in terms of annual structural adjustment and growth of 
net primary government expenditure (these targets are only issued for those countries which are not yet 
close to or at their MTO). Notably the CSRs on fiscal policies reflect the recommendations for Council 
Opinions on the 2019 Stability or Convergence Programmes (SCPs). 

(2) A recommendation to the Council to abrogate the Excessive Deficit Procedure (EDP) for Spain, since 
the general government deficit dropped under the 3% threshold in 2018 and is forecast to remain below 
this threshold in 2019/2020. 

(3) Reports for Belgium, France, Italy and Cyprus reviewing their compliance with the deficit and debt 
criteria as defined in the Treaty and in Regulation (EC) No 1467/1997.  

The report on Italy concluded that a debt-based EDP is warranted, given that Italy did not comply with the 
debt reduction benchmark in 2018 and was not projected to comply with it in either 2019 or 2020  and given 
that the COM considers that its analysis of relevant factors does overall not justify the non-compliance:  

“The analysis presented in this report includes the assessment of all relevant factors and notably: (i) the non-
compliance with the recommended adjustment path towards the MTO in 2018 based on ex post data, together 
with a risk of significant deviation from the preventive arm requirement in 2019 and a headline deficit above 3% 
of GDP in 2020 based on the Commission forecast; (ii) the macroeconomic slowdown recorded in Italy from the 
second half of 2018, which can be argued to only partly explain Italy’s large gaps to compliance with the debt 
reduction benchmark; and (iii) the limited progress made by Italy in addressing the 2018 CSRs.  Overall, the 
analysis suggests that the debt criterion as defined in the Treaty and in Regulation (EC) No 1467/1997 should be 
considered as not complied with, and that a debt-based EDP is thus warranted”.  
As regard the limited progress in addressing the 2018 CSRs, the report concluded: “However, Italy has made 
limited progress in addressing the 2018 CSRs, and the structural reform agenda outlined by the 2019 National 
Reform Programme contains only piecemeal measures building upon past reforms in different areas and 
backtracks on elements of major reforms adopted in the past. Among others, while the Council recommended 
that Italy should reduce the share of old-age pensions in its public spending to create space for other social 
spending, the newly introduced possibility for early retirement backtracks on earlier pension reforms that 
underpin the long-term sustainability of Italy's sizeable public debt and may negatively affect Italy’s growth 
potential”. The follow-up on the COM report is outlined below in Box 1. 

 (4) Warnings and recommendations to Hungary and Romania under the Significant Deviation Proce-
dure1 (opened for Romania in 2017 and for Hungary in 2018): (a) recommendations for Council Decisions 
establishing that no effective action has been taken in response to Council decisions of 2018 which were 
requesting the correction of significant deviations from the adjustment path towards the MTO; (b) new COM 
warnings on the existence of an observed significant deviation from the adjustment path to the MTO and 
(c) new proposals for Council recommendations with a view to correcting the significant deviations; for each 
of both countries an annual structural adjustment of 1.0 % of GDP in 2019 and 0.75 % of GDP in 2020 is 
recommended (the Council recommendations which were in place when the COM made these proposals 
requested an annual structural adjustment of 1.0 % of GDP in 2019 and did not request an effort for 2020).  

                                                             
1 In accordance with Art. 6(3) and 10(3) of Reg. (EC) 1466/97, a deviation is significant if it has a total impact on the government balance of at least 
0.5% of GDP in a single year or cumulatively in two consecutive years. 

http://europa.eu/rapid/press-release_IP-19-2813_en.htm
https://ec.europa.eu/info/publications/2019-european-semester-country-specific-recommendations-council-recommendations_en
http://www.europarl.europa.eu/RegData/etudes/STUD/2019/634401/IPOL_STU(2019)634401_EN.pdf
https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/european-semester/european-semester-timeline/national-reform-programmes-and-stability-convergence-programmes/2019-european-semester_en
https://ec.europa.eu/info/files/recommendation-council-decision-abrogating-decision-2009-417-ec-existence-excessive-deficit-spain_en
https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/stability-and-growth-pact/corrective-arm-excessive-deficit-procedure/excessive-deficit-procedures-overview_en
https://ec.europa.eu/info/sites/info/files/economy-finance/com2019_532_it_en.pdf
https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/stability-and-growth-pact/preventive-arm/significant-deviation-procedure_en
https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/stability-and-growth-pact/preventive-arm/significant-deviation-procedure_en
https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/stability-and-growth-pact/preventive-arm/significant-deviation-procedure_en
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Box 1: Follow-up on Art. 126.3 report on Italy 

On 11 June 2019, in accordance with Art. 126(4) of the TFEU, the Economic and Financial Committee, EFC) issued 
an Opinion on the COM report of 5 June 2019 on Italy. In its opinion, the EFC agreed with the COM conclusion to 
open a debt based EDP: “taking into account the COM's overall analysis of the relevant factors as set out in its report of 
5 June 2019, the Committee is of the Opinion that the debt criterion in the second paragraph of Article 126 should be 
considered as not complied with, and that a debt-based EDP is thus warranted. Further elements that Italy may 
put forward could be taken into account by the Commission and the Committee.” On this basis, taking into 
account potential arguments submitted by Italy to the COM, the subsequent steps are provided by Art. 126(5)-
126(8) of the TFEU:  

“5. If the COM considers that an excessive deficit in a Member State exists or may occur, it shall address an opinion to the 
Member State concerned and shall inform the Council accordingly. 

6. The Council shall, on a proposal from the COM, and having considered any observations which the Member State 
concerned may wish to make, decide after an overall assessment whether an excessive deficit exists.” 

7. Where the Council decides, in accordance with paragraph 6, that an excessive deficit exists, it shall adopt, without 
undue delay, on a recommendation from the COM, recommendations addressed to the Member State concerned with 
a view to bringing that situation to an end within a given period. Subject to the provisions of paragraph 8, these 
recommendations shall not be made public.” 

8. Where it establishes that there has been no effective action in response to its recommendations within the period 
laid down, the Council may make its recommendations public.” 

On 1 July 2019, the Italian government adopted its mid-year budget for 2019 as well as a decree-law, which 
include a correction for 2019:  As a result, Italy's headline deficit is expected by the Italian government to reach 
2.04% of GDP in 2019, compared to 2.5% in the COM 2019 spring forecast, which was the target enshrined in the 
2019 budget as adopted by the Italian Parliament. The correction in structural terms is slightly greater, amounting 
to 0.45% of GDP, leading to an improvement in the structural balance of around 0.2% of GDP (compared to a 
deterioration of 0.2% in the COM 2019 spring forecast). The difference compared to the nominal amount is due to 
the lower-than-expected one-off revenues from the tax amnesty, which worsen the fiscal target in nominal but not 
in structural terms. These figures do not take into account the 0.18% flexibility provisionally granted to Italy for 
'unusual events' related to the collapse of the Morandi Bridge and to hydrogeological risks, which will need to be 
confirmed ex-post based on the outturn data for 2019. 

Taking into account the measures adopted on 1 July by the Italian government, the COM expects Italy to be 
broadly compliant with the required effort under the preventive arm of the SGP in 2019, bridging the 0.3% 
of GDP gap estimated on the basis of the COM spring forecast. Moreover, the additional fiscal effort delivered 
by the government for 2019 is such that it also partially compensates the deterioration in the structural balance 
recorded in 2018. 

Finally, as regards 2020, the Italian government has reiterated its commitment to achieve a structural improvement 
in line with the requirements of the SGP, notably through a new spending review and revision of tax expenditures, 
as well as improved no-policy change projections reflecting the favourable trends observed so far in 2019. This 
information was set out in a letter sent on 2 July to the Commission from Prime Minister Giuseppe Conte, and 
Economy and Finance Minister Giovanni Tria. 

On 3 July 2019, the COM assessed that the additional fiscal effort announced by the Italian authorities on 1 
July 2019 was sufficient not to propose to the Council the opening of an EDP for Italy's lack of compliance with 
the debt criterion at this stage. 

Pierre Moscovici, Commissioner for Economic and Financial Affairs, Taxation and Customs, said:  

"We will carefully monitor the implementation of these measures in the second half of the year. Moreover, we stand ready 
to ensure that the 2020 draft budget to be presented this autumn will be compliant with the Pact. I have no doubt that 
we will work seamlessly in this context with the next COM." 

https://images.agi.it/pdf/agi/agi/2019/06/12/132729478-6be286b8-c049-4bd7-bc7b-52ec6927160c.pdf
http://europa.eu/rapid/press-release_IP-19-3569_en.htm
https://ec.europa.eu/info/files/european-economic-forecast-spring-2019_en
http://europa.eu/rapid/press-release_IP-19-3569_en.htm
http://europa.eu/rapid/press-release_IP-19-3569_en.htm
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Box: Entry into force of the debt reduction benchmark 

EU Regulation 1467/97 stipulates that the debt reduction benchmark (which is relevant for countries with public 
debt above 60% of GDP) is applicable after a transition period of three years from the correction of the 
excessive deficit, if the country was in an EDP at the entry in force of the regulation (i.e. on 8 November 2011). 
Member States within the transition period have to comply with a so-called Minimum Linear Structural 
Adjustment (defined on p. 12 of current Code of Conduct on the SGP implementation and on pages 49-50 of the 
2019 Vademecum on the SGP). The state of play is as follows: 

- Finland (not in EDP on 8/11/2011): the debt rule is applicable without transition period since the entry in force of 
the regulation. 

For the following countries, transition periods exist(ed), since they were in EDP on 8 November 2011: 

- Germany and Malta: expiration of the transition period in the end of 2014. 

- Italy: expiration of the transition period in the end of 2015. 

- Belgium, Austria and the Netherlands: expiration of the transition period in the end of 2016. 

- Ireland, Cyprus and Slovenia: the transition periods expired in the end of 2018.  

- Portugal and Greece: expiration of the transition period end of 2019.  

- Croatia, which entered the EU after the entry in to force of the regulation and whose deficit is not any more 
excessive since 2016, the debt rule is applicable without a transition period. 

- France (deficit not excessive since the 2017): the transition period will expire end of 2020.  

- Spain (deficit not excessive since 2018): the transition period will expire end of 2021. 

http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=CONSLEG:1997R1467:20111213:EN:PDF
http://data.consilium.europa.eu/doc/document/ST-9344-2017-INIT/en/pdf
https://ec.europa.eu/info/sites/info/files/economy-finance/ip101_en.pdf


 Implementation of the Stability and Growth Pact - March 2020 
 

PE 497.746  17 
 

Annex: Fiscal 2019 CSRs as adopted by the Council  

Belgium: “Ensure that the nominal growth rate of net primary government expenditure does not exceed 1,6 % in 2020, 
corresponding to an annual structural adjustment of 0,6 % of GDP. Use windfall gains to accelerate the reduction of 
the general government debt ratio (...)” 
 
Germany: No SGP based CSR, since (Recital 23): “In the light of this assessment, the Council has examined the 2019 Stability 
Programme and is of the opinion (under Article 5(2) of Regulation (EC) No 1466/97)  that Germany is expected to comply with 
the SGP(...)”  
Nevertheless, CSR 1 stipulates “While respecting MTO, use fiscal and structural policies to achieve a sustained upward trend 
in private and public investment, in particular at regional and municipal level (...)” 
 
Estonia: “Ensure that the nominal growth rate of net primary government expenditure does not exceed 4,1 % in 2020, 
corresponding to an annual structural adjustment of 0,6 % of GDP (...)”. 
 
Ireland: No SGP based CSR, since (Recital 25): “In the light of this assessment, the Council has examined the 2019 Stability 
Programme and is of the opinion (under Article 5(2) of Regulation (EC) No 1466/97) that Ireland is expected to comply with 
the SGP (...)” . 
Nevertheless, CSR 1 stipulates “Achieve the MTO in 2020. Use windfall gains to accelerate the reduction of the general 
government debt ratio (...)” and recital 8: “In 2020, Ireland should achieve its MTO. Based on the Commission 2019 spring 
forecast, this is consistent with a maximum nominal growth rate of net primary government expenditure of 3,7 %8, 
corresponding to an annual structural adjustment of 0,7 % of GDP. Ireland is forecast to reach the MTO (...)”. 
 
Greece: No SGP related CSR, since (Recital 23): “In the light of this assessment, the Council has examined the 2019 Stability 
Programme and is of the opinion11 that Greece is expected to comply with the SGP.” 
 
Spain: “Ensure that the nominal growth rate of net primary government expenditure does not exceed 0,9 % in 2020, 
corresponding to an annual structural adjustment of 0,65 % of GDP.” 
 
France: “Ensure that the nominal growth rate of net primary expenditure does not exceed 1,2 % in 2020, corresponding 
to an annual structural adjustment of 0,6 % of GDP. Use windfalls gains to accelerate the reduction of the general 
government debt ratio (...)”  
 
Italy: “Ensure a nominal reduction of net primary government expenditure of 0,1 % in 2020, corresponding to an annual 
structural adjustment of 0,6 % of GDP. Use windfall gains to accelerate the reduction of the general government debt 
ratio (...)”  
 
Cyprus: No SGP related CSR, since (Recital 23): “In the light of this assessment, the Council has examined the 2019 Stability 
Programme and is of the opinion (under Article 5(2) of Regulation (EC) No 1466/97)  that Cyprus is expected to comply with 
the SGP(...)”  
 
Latvia: “Ensure that the nominal growth rate of net primary government expenditure does not exceed 3,5 % in 2020, 
corresponding to an annual structural adjustment of 0,5 % of GDP (...)” 
 
Lithuania: No SGP related CSR, since (Recital 18): “In the light of this assessment, the Council has examined the 2019 
Stability Programme and is of the opinion (under Article 5(2) of Regulation (EC) No 1466/97) that Lithuania expected to 
comply with the SGP (...)”  
 
Luxembourg: No SGP related CSR, since (recital 17): “In the light of this assessment, the Council has examined the 2019 
Stability Programme and is of the opinion (under Article 5(2) of Regulation (EC) No 1466/97) that Luxembourg expected to 
comply with the SGP (...)”  
 
Malta: No SGP related CSR, since (recital 18): “In the light of this assessment, the Council has examined the 2019 Stability 
Programme and is of the opinion (under Article 5(2) of Regulation (EC) No 1466/97) that Malta is expected to comply with 
the SGP (...)”  
 
Netherlands: No SGP related CSR, since (recital 21): “In the light of this assessment, the Council has examined the 2019 

http://data.consilium.europa.eu/doc/document/ST-10154-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-10158-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-10159-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-10160-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-10161-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-10162-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-10163-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-10165-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-10166-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-10167-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-10168-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-10169-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-10171-2019-INIT/en/pdf
http://data.consilium.europa.eu/doc/document/ST-10172-2019-INIT/en/pdf


IPOL | Economic Governance Support Unit 
 
 

 18 PE 497.746  
 

Stability Programme and is of the opinion that the Netherlands is expected to comply with the SGP (...)” 
 
Austria: No SGP related CSR, since (recital 21): “In the light of this assessment, the Council has examined the 2019 Stability 
Programme and is of the opinion that Austria is expected to comply with the SGP (...)” 
 
Portugal: “Achieve the MTO in 2020, taking into account the allowance linked to unusual events for which a temporary 
deviation is granted. Use windfall gains to accelerate the reduction of the general government debt ratio (...)”  
and recital 9: “In 2020, Portugal should achieve its MTO, taking into account the allowance linked to unusual events for 
which a temporary deviation is granted. Based on the Commission 2019 spring forecast, this is consistent with a maximum 
nominal growth rate of net primary government expenditure of 1,5 %, corresponding to an annual structural adjustment of 
0,5 % of GDP. 
 
Slovenia: “Achieve the MTO in 2020”  
and recital 8: “In 2020, Slovenia should achieve its MTO. Based on the COM 2019 spring forecast, this is consistent with a 
maximum nominal growth rate of net primary government expenditure of 4,0 %, corresponding to a structural adjustment 
of 0,5 % of GDP.  
 
Slovakia: “Achieve the MTO in 2020” 
and recital 8: “In 2020, Slovakia should achieve its MTO. Based on the Commission 2019 spring forecast under unchanged 
policies, this is consistent with a maximum nominal growth rate of net primary government expenditure of 4,6 %, 
corresponding to a structural adjustment of 0,3 % of GDP.  
 
Finland: “Ensure that the nominal growth rate of net primary government expenditure does not exceed 1,9 % in 2020, 
corresponding to an annual structural adjustment of 0,5 % of GDP (...)” 
 
Bulgaria: No SGP related CSR, since (recital 26): “In the light of this assessment, the Council has examined the 2019 
Convergence Programme and is of the opinion that Bulgaria is expected to comply with the SGP (...)” 
 
Czech Republic: No SGP related CSR, since (recital 19): “In the light of this assessment, the Council has examined the 2019 
Convergence Programme and is of the opinion that Czechia is expected to comply with the SGP (...)” 
 
Denmark: No SGP related CSR, since (Recital 14): “In the light of this assessment, the Council has examined the 2019 
Convergence Programme and is of the opinion that Denmark is expected to comply with the SGP (...)” 
 
Croatia: No SGP related CSR, since (Recital 23): “In the light of this assessment, the Council has examined the 2019 
Convergence Programme and is of the opinion that Croatia is expected to comply with the SGP (...)” 
 
Hungary: “Ensure compliance with the Council Recommendation of 14 June 2019 with a view to correcting the 
significant deviation from the adjustment path towards the medium-term budgetary objective.”  
Council Recommendation of 14 June 2019 (under SDP): “(1) take the necessary measures to ensure that the nominal 
growth rate of net primary government expenditure does not exceed 3.3 % in 2019 and 4.7 % in 2020, corresponding to an 
annual structural adjustment of 1.0 % of GDP in 2019 and 0.75 % of GDP in 2020, thereby putting the Member State on an 
appropriate adjustment path toward the medium-term budgetary objective; (2) use any windfall gains for deficit reduction; 
budgetary consolidation measures should secure a lasting improvement in the general government structural balance in a 
growth-friendly manner (...)” 
 
Poland: “Ensure that the nominal growth rate of net primary government expenditure does not exceed 4,4 % in 2020, 
corresponding to an annual structural adjustment of 0,6 % of GDP (...)”   
 
Romania: “Ensure compliance with the Council Recommendation of 14 June 2019 with a view to correcting the significant 
deviation from the adjustment path towards the medium-term budgetary objective. Ensure the full application of the fiscal 
framework (...).” 
Council Recommendation of 14 June 2019 (under SDP): “(1) take the necessary measures to ensure that the nominal 
growth rate of net primary government expenditure does not exceed 4.5% in 2019 and 5.1% in 2020, corresponding to an 
annual structural adjustment of 1.0% of GDP in 2019 and 0.75% in 2020, thereby putting the Member State on an appropriate 
adjustment path toward the medium-term budgetary objective; (2) use any windfall gains for deficit reduction; budgetary 
consolidation measures should secure a lasting improvement in the general government structural balance in a growth-
friendly manner; (3) report to the Council by 15 October 2019 on action taken in response to this Recommendation; the report 
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should provide sufficiently specified and credibly announced measures with a view to complying with the required 
adjustment path, including budgetary impact of each of them, as well as updated and detailed budgetary projections for 
2019-2020.” 
 
Sweden: No SGP related CSR, since (Recital 13): “In the light of this assessment, the Council has examined the 2019 
Convergence Programme and is of the opinion that Sweden is expected to comply with the SGP (...)” 
 
United Kingdom: “Ensure that the nominal growth rate of net primary government expenditure does not exceed 1.9 % in 
2019-2020, corresponding to an annual structural adjustment of 0.6 % of GDP.” 
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