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Member States under an Excessive Deficit Procedure

EC forecast - Spring 2014° \
Current deadline | Fiscal effort in (Ciitieiiielzelis)lehdigelehidiis)
Reference f - f I Structural
Member | year which for correction of SUUE LI . budget
State triggered nominal deficit terms (%o of Nom_lr_1al E Debt GDP
the EDP* (latest EDP-recom- GDP) as Year deficit as % of as % | growth
mendation _by the requested _byz as % of GDP of as %
Council) the Council) GDP (year on year GDP | change
difference)
EURO AREA COUNTRIES
2010 -30.6 -93 (0.1) | 91.2 -1.1
2011 -13.1 -84 (0.9) | 104.1 2.2
IE 2008 2015 (Dec 2010) At Ieas_t 9.5 2012 -8.2 -7.9 (05) | 1174 0.2
Under Art. 126(7) | (cumulative) in | 2013 -7.2 -6.2 (1.7) | 123.7 -0.3
period 2011-15 | 2014 -4.8 -45 (1.7) | 121.0 1.7
2015 -4.2 -42 (0.3) | 120.4 3.0
2010 -109 |-91 (5.7) | 1483 -4.9
2011 9.6 -6.0 (3.1) | 170.3 7.1
2016 (Dec 2012) |  Atleast10 g9 110 (50) | 1572 | -7.0
EL 2007 (cumulative) in
Under Art. 126(9) 2009-14 2013 -12.7 20 (3.0) [ 1751 -3.9
2014 -1.6 1.0 (-1.0) | 177.2 0.6
2015 -1.0 -04 (-14) | 1724 2.9
2010 -9.6 -7.1 (2.0) | 61.7 -0.2
1.1in 2013 2011 -9.6 -6.5 (0.6) | 705 0.1
ES 2008 2016 (Jun 2013) 0.8 in 2014 2012 -10.6 41 (24) | 86.0 -1.6
Under Art. 126(7) 0.8 in 2015 2013 -7.1 -28  (1.3) | 939 -1.2
1.2in 2016 2014 -5.6 -24  (0.4) | 100.2 1.1
2015 6.1 34 (-1.0) | 1038 2.1
2010 -7.0 -59 (0.2) | 827 1.7
1.3in 2013 2011 -5.2 -48 (1.1) | 86.2 2.0
FR 2008 2015 (Jun 2013)6 0'8 in 2014 2012 -4.9 -3.8  (1.0) | 90.6 0.0
Under Art. 126(7) 0'8 in 2015 2013 -4.3 -30 (0.8) | 935 0.2
' 2014 -3.9 23 (0.7) | 95.6 1.0
2015 -3.4 -20 (0.3) | 96.6 15
2010 -5.3 -56 (0.8) | 61.3 1.3
More than 4 2011 -6.3 -6.4 (-0.8) | 715 0.4
cy 2009 2016 (May 2013) (annual average) 2012 -6.4 -6.5 (-0.1) | 86.6 -2.4
Under Art. 126(7) 2013-2016 2013 -5.4 -35 (3.0) | 1117 -5.4
2014 -5.8 -40 (-0.5) | 122.2 -4.8
2015 -6.1 -43 (-0.3) | 126.4 0.9
2010 -3.5 -44 (-0.9) | 66.0 4.1
2011 -2.7 -33 (1.1) | 688 1.6
MT 2012 2014 (Jun 2013) 0.7 in 2013 2012 -3.3 -39 (-0.6) | 70.8 0.6
Under Art. 126(7) 0.7in 2014 2013 -2.8 -29 (1.0) | 73.0 2.4
2014 -2.5 -28 (0.1) | 725 2.3
2015 -2.5 29 (-01) | 711 2.3
. 2010 -9.8 -84 (0.2) | 94.0 1.9
PT 2009 2015 (Jun 2013) (1)2 :2 285 2011 -4.3 -6.1 (2.3) | 108.2 -1.3
Under Art. 126(7) 0'5 in 2015 2012 -6.4 -35 (2.6) | 1241 -3.2
' 2013 -4.9 - (-) 129.0 -1.4

7 July 2014  Authors: Jost Angerer and Stanislas de Finance, contact: egov@ep.europa.eu PE 497.746



http://ec.europa.eu/economy_finance/economic_governance/sgp/pdf/30_edps/104-07_council/2010-12-07_ie_126-7_council_en.pdf
http://ec.europa.eu/economy_finance/economic_governance/sgp/pdf/30_edps/126-9_council/2012-12-04_el_126-9_council_en.pdf
http://www.consilium.europa.eu/uedocs/cms_data/docs/pressdata/en/ecofin/137562.pdf
http://www.consilium.europa.eu/uedocs/cms_data/docs/pressdata/en/ecofin/137562.pdf
http://ec.europa.eu/economy_finance/economic_governance/sgp/deficit/countries/cyprus_en.htm
http://www.consilium.europa.eu/uedocs/cms_data/docs/pressdata/en/ecofin/137560.pdf
http://www.consilium.europa.eu/uedocs/cms_data/docs/pressdata/en/ecofin/137562.pdf

2014 | 4.0 - () [1267] 12
2015 | 25 - () | 1248 15
2010 | 59 | -49 (0.0) | 387 13
. 2011 | 64 | 50 (01)] 471 | 07
5 2009 2015 (Jun 2013) 8'; :Eggﬁ 2012 | 40 | 27 (23) | 544 | -25
Under Art. 126(7)° | (20 50c | 2018 | -147 |29 (02)| 717 | -11
' 2014 | -43 | 25 (0.4) | 804 | 0.8
2015 | -31 | 24 (0.1) | 813 14

NON EURO AREA COUNTRIES
2010 | 64 | 54 (05)] 450 | -23
o5ingow |20t 78 |72 (18 [ 520 | -0.2
HR 2013 2016 (Jan 2014) 0oinpors | 2012 | 50 |41 (31) | 569 | -19
Under Art. 126(7) | i 50 | 2018 | -49 | -85 (0.6) | 671 | -1.0
' 2014 | -38 | 31 (0.4) | 690 | -06
2015 | 31 | 23 (0.8) | 69.2 | 07
2010 | 7.8 | 84 (-0.2) | 549 | 39
2011 | 51 | 58 (26) | 56.2 | 45
- 2008 2015 (Dec 2013) 10in2014 [2012 | 39 [ -41 (17) | 556 | 20
Under Art. 126(7) | 1.2in2015 | 2013 | 43 | -38 (0.3) | 57.0 16
2014 | 57 | 28 (10) | 492 | 32
2015 | 2.9 | 2.4 (04) | 500 | 3.4
2010 | -100 | -81 (L.1) | 784 17
s | s (ol e Lor gh sl o
average) In -0. -0. -U. . .
UK 2008/09 Uné%%(?) 2010/11and | 2013 | -58 | -4.8 (L4) | 906 17
2014/15 2014 | 51 | -46 (0.2) | 918 | 27
2015 | -41 | -41 (05) | 927 | 25
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http://www.consilium.europa.eu/uedocs/cms_data/docs/pressdata/en/ecofin/137562.pdf
http://ec.europa.eu/economy_finance/economic_governance/sgp/pdf/30_edps/126-07_council/2014-01-21_hr_126-7_council_en.pdf
http://ec.europa.eu/economy_finance/economic_governance/sgp/pdf/30_edps/126-07_council/2013-12-10_pl_126-7_council_en.pdf
http://ec.europa.eu/economy_finance/economic_governance/sgp/pdf/30_edps/104-07_council/2009-12-02_uk_126-7_council_en.pdf

Progress towards the Medium-Term Objectives (MTOQOs)
by Member States not subject to an EDP

MTOs in 2014 Stability

: 3
or Convergence EC forecast - Spring 2014

(under no policy change scenario)”

Country Specific Recommendation

(CSR) as endorsed by the Programmes
Member European Council in June 2014 Level of Struc-

State - - MTO Target year tural GDP

(CSR 1 relating to the preventive arm | (stryctural of MTO budget DOEbt Growth
of the SGP)6 budget achieve- Year | palance’ ai;é’POf as %
balance in ment as % of change
% of GDP) GDP
EURO AREA COUNTRIES
"(..Jreinforce the budgetary
measures for 2014 in the light of the 2013 23 1015 0.2
emerging gap of 0,5 % of GDP (...),
pointing to a risk of significant
deviation relative to the preventive
arm_of the SGP requirements. In 2014 23 101.7 1.4
BE 2015, significantly strengthen the +0.75 2017

budgetary strategy to ensure the
required adjustment of 0,6 % of GDP
towards the MTO, which would also 2015 25 1015 1.6
ensure compliance with the debt
rule."

"Pursue growth-friendly fiscal policy
and preserve a sound fiscal position,
ensuring that the medium-term
budgetary objective continues to be
DE adhered to throughout the period -0.5 2012 2014 0.5 76.0 1.8
covered by the Stability Programme
and that the general government debt
ratio remains on a sustained 0.0

2013 0.6 78.4 0.4

downward path." 2015 73.6 2.0
Reinforce the budgetary measures 2013 04 100 08

for 2014 in the light of the emerging
gap of 0,3 % of GDP (...), pointing to
a risk of significant deviation relative
EE to the preventive arm of the SGP surplus 2013 2014 -0.5 9.8 1.9
requirements. In 2015, significantly
strengthen the budgetary strategy to
ensure that the MTO is reached and,
thereafter, maintained."

2015 -0.7 9.6 3.0

"Reinforce the budgetary measures
for 2014 in the light of the emerging
gap relative to the SGP requirements,
namely the debt reduction rule, based
on the Commission services 2014
spring forecast and ensure progress bala_n_ced 2014 -0.8 135.2 0.6
towards _the MTO. In 2015, | Position 2016
significantly strengthen the budgetary
strategy to ensure compliance with
the debt reduction requirement and
thus reaching the MTO." 2015 -0.7 133.9 1.2

2013 -0.9 132.6 -1.9
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http://www.consilium.europa.eu/special-reports/european-semester/documents-in-2014
http://www.consilium.europa.eu/special-reports/european-semester/documents-in-2014
http://register.consilium.europa.eu/doc/srv?l=EN&f=ST%2010772%202014%20INIT
http://register.consilium.europa.eu/doc/srv?l=EN&f=ST%2010772%202014%20INIT
http://register.consilium.europa.eu/doc/srv?l=EN&f=ST%2010772%202014%20INIT
http://register.consilium.europa.eu/doc/srv?l=EN&f=ST%2010772%202014%20INIT
http://register.consilium.europa.eu/doc/srv?l=EN&f=ST%2010772%202014%20INIT
http://register.consilium.europa.eu/doc/srv?l=EN&f=ST%2010772%202014%20INIT
http://register.consilium.europa.eu/doc/srv?l=EN&f=ST%2010772%202014%20INIT
http://register.consilium.europa.eu/doc/srv?l=EN&f=ST%2010772%202014%20INIT
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http://register.consilium.europa.eu/doc/srv?l=EN&f=ST%2010772%202014%20INIT
http://register.consilium.europa.eu/doc/srv?l=EN&f=ST%2010783%202014%20INIT
http://register.consilium.europa.eu/doc/srv?l=EN&f=ST%2010783%202014%20INIT
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http://register.consilium.europa.eu/doc/srv?l=EN&f=ST%2010791%202014%20INIT
http://register.consilium.europa.eu/doc/srv?l=EN&f=ST%2010791%202014%20INIT
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http://register.consilium.europa.eu/doc/srv?l=EN&f=ST%2010791%202014%20INIT
http://register.consilium.europa.eu/doc/srv?l=EN&f=ST%2010791%202014%20INIT
http://register.consilium.europa.eu/doc/srv?l=EN&f=ST%2010791%202014%20INIT
http://register.consilium.europa.eu/doc/srv?l=EN&f=ST%2010791%202014%20INIT
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LU

"Preserve a sound fiscal position in
2014:; significantly strengthen the
budgetary strateqy in 2015 to ensure
that the medium-term objective is
achieved and remain at the medium-
term objective thereafter, in order to
protect the long-term sustainability of
public finances, in particular by
taking into account implicit liabilities

related to ageing."”

0.5

2016

2013

1.4

231

2.1

2014

0.6

234

2.6

2015

-1.3

255

2.7

LV

"Preserve a sound fiscal position in
2014 and strengthen the budgetary
strategy as of 2015, ensuring that the
deviation from the medium-term
objective remains limited to the
impact of the systemic pension
reform.”

-1.0

2019

2013

38.1

4.1

2014

-1.4

39.5

3.8

2015

334

4.1

NL

"(..) reinforce the  budgetary
measures for 2014 in the light of the
emerging gap of 0,5 % of, pointing to
a risk of significant deviation relative
to the preventive arm of the SGP re-
guirements. In 2015, significantly
strengthen the budgetary strateqy to
ensure reaching the MTO and
maintain it thereafter, and ensure
that the debt rule is met (...)."

2015

2013

-1.3

73.5

2014

-1.3

73.8

1.2

2015

73.4

1.4

AT

" (..) reinforce the budgetary
measures for 2014 in the light of the
emerging gap of 0,5 % of GDP (...)
and after taking into account
additional consolidation measures
announced by Austria, pointing to a
risk_of significant deviation relative
to the preventive arm of the SGP
requirements. In 2015, significantly
strengthen the budgetary strateqy to
ensure that the MTO is reached and,
thereafter, maintained, and ensure
that the debt rule is met (...).

-0.45

2016

2013

Al

74.5

0.4

2014

80.3

1.6

2015

79.2

1.8

SK

" (..) reinforce the budgetary
measures for 2014 in the light of the
emerging _gap of 0,3 % of GDP
relative to the preventive arm of the
SGP_requirements (...). In 2015,
ensure the required adjustment of
0,1% of GDP towards the MTO
taking into _account the expected
weak economic conditions.
Thereafter, until the MTO is
achieved, pursue an annual
structural adjustment of 0,5 % of
GDP as a benchmark."

2017

2013

55.4

0.9

2014

56.3

2.2

2015

57.8

3.1

FI

"Limit the emerging gap relative to
the MTO, ensure to return to it in
2015 and respect it thereafter as
planned. Ensure that the debt
criterion is fulfilled, while pursuing a
growth-friendly fiscal policy."

2015

2013

57.0

-1.4

2014

59.9

0.2
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2015

61.2

1.0

NON EURO AREA COUNTRIES

BG

"Reinforce the budgetary measures
for 2014 in the light of the emerging
gap relative to the preventive arm of
the Stability and Growth Pact
requirements. In 2015, strengthen
the budgetary strategy to ensure that
the  medium-term _ objective _is
reached and, thereafter,
maintained."

2016

2013

-1.1

18.9

0.9

2014

231

1.7

2015

-1.2

22.7

2.0

Cz

(...) preserve a sound fiscal
position _in  2014. Significantly
strengthen the budgetary strategy in
2015 to ensure that the MTO is
achieved and remain at the MTO
thereafter."

At the
earliest in
2018

2013

46.0

2014

Al

44.4

2.0

2015

45.8

2.4

DK

" (...) continue to pursue a growth-
friendly fiscal policy and preserve a
sound fiscal position, ensuring that
the MTO continues to be adhered to
throughout the period covered by
the Convergence Programme.

2013

2013

0.6

445

0.4

2014

435

1.5

2015

44.9

1.9

HU

" Reinforce the budgetary measures
for 2014 in the light of the emerging
gap of 0.9% of GDP relative to the
SGP requirements, namely the debt
reduction _rule (..). In 2015, and
thereafter, significantly strengthen
the budgetary strategy to ensure
reaching the MTO and compliance
with the debt reduction requirements

""programme
horizon
(2013-
2016)"

2013

79.2

11

2014

80.3

2.3

2015

79.5

2.1

LT

"Reinforce the budgetary measures
for 2014 in the light of expenditure
growth exceeding the benchmark
and the emerging gap of 0,3 % of
GDP__in__terms _of structural
effort(...), pointing to a risk of
significant _deviation relative to the
preventive _arm__of the SGP
requirements. In 2015, strengthen
the budgetary strategy to ensure the
required adjustment of 05 % of
GDP_towards the MTO. Thereafter

ensure that the MTO is adhered to."

2015

2013

39.4

3.3

2014

-1.9

41.8

3.3

2015

-1.3

414

3.7

RO

"Implement the budgetary strategy
for 2014, significantly strengthen
the budgetary effort to ensure

2015

2013

-1.7

38.4

35
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reaching the MTO in 2015 (...), in

particular by  specifying  the 2014 1.8 39.9 25
underlying measures, and remain at
the MTO."
2015 -1.7 40.1 2.6
2013 0.1 40.6 1.5

"Continue to pursue a growth-

friendly fiscal policy and preserve a
sound fiscal position, ensuring that

SE the MTO is adhered to throughout A 2012 2014 0.9 416 2.8
the  period covered by the
Convergence Programme (...)."
2015 -0.4 40.4 3.0

! The year for which a deficit in excess of 3% of GDP was notified by the national authorities, or the year for which the national
authorities notified a planned budget deficit in excess of 3%.

2 Source of the structural effort required by the Council: see current EDP recommendation (column 3 of this table).

% See Commission Spring 2014 forecast, annexes: Tables 1 (growth), 36 (deficit), 41 (structural balance) and 42 (debt).

* See Commission Spring 2014 forecast: Box 1.5 (page 40) "Some technical elements behind the forecast”.

® See Commission Spring 2014 forecast, annexes: Table 41 (structural budget balance). The concept of “structural balance" is
explained in the specifications on the implementation of the Stability and Growth Pact and on page 21 of "Building a strengthened
fiscal framework in the EU". Please note that the "structural effort” in this column is not the same as “effective action/"*fiscal
effort”, as the assessment of effective action by the Commission takes also into account revisions of potential output growth
compared to that assumed at the time of the recommendations, the impact of the composition of economic growth or of other
windfalls/shortfalls on revenue and other considerations. For further information please see 2012 Public Finances Report in EMU
(p.77-83 in section 2.2) and pages 62-67 of the Vademecum on the Stability and Growth Pact as published by the Commission.

® The Country Specific Recommendations as endorsed by the European Council in June 2014 (CSR relating to the preventive arm)
are published here: http://www.consilium.europa.eu/special-reports/european-semester/documents-in-2014

7 Source: 2014 Stability and Convergence Programmes submitted by the Member States to the European Commission.

DISCLAIMER: This document is drafted by the Economic Governance Support Unit (EGOV) of the European Parliament based on publicly available
information and is provided for information purposes only. The opinions expressed in this document are the sole responsibility of the authors and do
not necessarily represent the official position of the European Parliament. Reproduction and translation for non-commercial purposes are
authorised, provided the source is acknowledged and the publisher is given prior notice and sent a copy.© European Union, 2014
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