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Croatia enters the euro area
Julkaisutyyppi Lyhyesti

Päivämäärä 29-06-2022
Tekijä HOFLMAYR MARTIN

Toimiala Talous- ja raha-asiat
Hakusana asiakirjat | budjettitasapaino | euro | Eurooppa | euroryhmä (euroalue) | EVJ:n valuuttakurssimekanismi |

FINANSSIASIAT | hinnat | hintatason vakaus | julkistalous ja talousarviopolitiikka | kertomus | KOULUTUS JA
VIESTINTÄ | Kroatia | lähentymisperuste | MAANTIEDE | osallistuva jäsenvaltio | poliittinen maantiede |
rahataloudelliset suhteet | rahatalous | talous- ja rahaliitto | talousmaantiede | talouspolitiikka | TALOUSTIEDE

Yhteenveto On 1 January 2023, Croatia is set to become the 20th country to join the euro area and adopt the common currency.
Two independent assessments, from the European Commission and the European Central Bank (ECB), found that
Croatia fulfils the requirements for accession to the euro area. Nonetheless, significant challenges remain in order for
Croatia to be able to maintain a sustainable convergence path in the medium term.
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Country-Specific Recommendations for 2019, 2020 and 2021
Julkaisutyyppi Tutkimus

Päivämäärä 29-09-2021
Tekijä ANGERER Jost | GRIGAITE KRISTINA

Toimiala Koronavirus | Talous- ja raha-asiat
Hakusana asetus (EU) | asiakirjat | budjettitasapaino | ehdotus (EU) | EU:n jäsenvaltio | EUROOPAN UNIONI | Euroopan unionin

oikeus | FINANSSIASIAT | julkistalous ja talousarviopolitiikka | KOULUTUS JA VIESTINTÄ | MAANTIEDE | rahatalous
| suositus (EU) | taloudellinen tilanne | talouden elpyminen | talousmaantiede | talouspolitiikan eurooppalainen
ohjausjakso | TALOUSTIEDE | tutkimusraportti | veropolitiikka | verotus

Yhteenveto This document presents:
•The 2019 Country-Specific Recommendations (CSRs) adopted by the Council, in the framework of the European
Semester, on 9 July 2019 (on the basis of European Commission proposals of 5 June 2019).
•The European Commission’s assessments of the implementation of the 2019 CSRs based on its Country Reports
published on 26 February 2020.
•The 2020 CSRs adopted by the Council, in the framework of the European Semester, on 20 July 2020 (on the basis of
European Commission proposals of 20 May 2020).
•The 2021 fiscal recommendations (recommendations for Council opinions on the 2021 Stability and Convergence
Programmes) adopted by the Council on 18 June 2021.
•During the 2021 Semester Cycle, exceptionally, due to the preparations and adoptions of the Recovery and
Resilience Plans under the Recovery and Resilience Facility, no further Country Specific Recommendations (CSRs)
have been issued under the European Semester.
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Economic Dialogue with Spain
Julkaisutyyppi Selvitys

Päivämäärä 09-07-2021
Tekijä ANGERER Jost | GRIGAITE KRISTINA | KOMAZEC KATJA | MAGNUS Marcel | PACHECO DIAS CRISTINA SOFIA |

ZOPPÉ Alice
Toimiala Talous- ja raha-asiat

Hakusana asiakirjat | budjettitasapaino | epidemia | Espanja | Eurooppa | FINANSSIASIAT | julkinen velka | julkistalous ja
talousarviopolitiikka | kertomus | koronavirustauti | KOULUTUS JA VIESTINTÄ | MAANTIEDE | ministeri | poliittinen
maantiede | POLITIIKKA | rahatalous | taloudellinen analyysi | taloudellinen tilanne | talouden elpyminen | talouden
ohjaus ja hallinta (EU) | talousennuste | talousmaantiede | talouspolitiikan eurooppalainen ohjausjakso |
TALOUSTIEDE | terveys | täytäntöönpanovalta ja julkinen hallinto | YHTEISKUNNALLISET KYSYMYKSET

Yhteenveto This note presents selected information on the current status of the EU economic governance procedures and related
relevant information in view of an Economic Dialogue with Nadia Calviño, Minister of Economic Affairs and Digital
Transformation in Spain, in the ECON committee of the European Parliament. The invitation for a dialogue is in
accordance with the EU economic governance framework. The last exchange of views with the Spanish authorities
took place in November 2012, January 2014, November 2016 and 22 January 2019.
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Euro Area fiscal policies and capacity in post-pandemic times
Julkaisutyyppi Tutkimus
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Ulkopuolinen laatija M. CHANG
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VIESTINTÄ | osittainen työttömyys | rahataloudelliset suhteet | rahatalous | taloudellinen tilanne | talouden elpyminen |
talouden ohjaus ja hallinta (EU) | TALOUSTIEDE | terveys | tutkimusraportti | työllisyys | TYÖLLISYYS JA TYÖ |
vakaussopimus | veropolitiikka | verotus | YHTEISKUNNALLISET KYSYMYKSET

Yhteenveto This paper situates the EU’s fiscal response to the pandemic (suspending the Stability and Growth Pact, creating the
SURE and Recovery and Resilience Facility) within longstanding debates on reforming EU fiscal governance and
offers recommendations on the way forward, specifically the SGP reforms needed prior to returning to its rules and
creating a budget with a stabilisation capacity.
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Amending budget No 3/2021: 2020 surplus
Julkaisutyyppi Lyhyesti

Päivämäärä 01-07-2021
Tekijä MAZUR Sidonia

Toimiala Talousarvio
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EUROOPAN UNIONI | FINANSSIASIAT | julkistalous ja talousarviopolitiikka | korjaava lisätalousarvio | talousarvio |
talousarvion menot

Yhteenveto Draft Amending Budget No 3/2021 (DAB 3/2021) to the European Union's 2021 general budget aims to enter as
revenue in the 2021 budget the surplus resulting from the implementation of the 2020 budget. The 2020 surplus totals
almost €1.77 billion (as compared to €3.2 billion in 2019, €1.8 billion in 2018 and €0.56 billion in 2017). It consists
mostly of higher than expected revenues, plus under-spending on the expenditure side. Inclusion of the surplus will
reduce the gross national income (GNI) contributions of the EU Member States to the 2021 budget accordingly. The
European Parliament is expected to vote on the Council position on DAB 3/2021 during its July plenary session.
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Euro area fiscal policies and capacity in post-pandemic times
Julkaisutyyppi Tutkimus
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KOULUTUS JA VIESTINTÄ | luotto- ja rahoituslaitokset | rahataloudelliset suhteet | rahatalous | terveys |
tutkimusraportti | vakaussopimus | veropolitiikka | verotus | YHTEISKUNNALLISET KYSYMYKSET | yhtenäinen
rahapolitiikka

Yhteenveto The main legacy of the post-Covid-19-crisis euro area fiscal framework should be the development of a unique
integrated fiscal policy and of a permanent and independent Fiscal Fund to implement it. To arrive at this conclusion,
we analyse the challenges and build on current research on the optimal design of a fiscal fund. We characterise the
fiscal policy, and the development of the Fund, together with the role and form that the Stability and Growth Pact can
take in the new fiscal framework.
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Economic Dialogue with the European Commission - 28 June 2021
Julkaisutyyppi Selvitys

Päivämäärä 24-06-2021
Tekijä GRIGAITE KRISTINA | HAGELSTAM Kajus | KOMAZEC KATJA | PACHECO DIAS CRISTINA SOFIA | TURCU

OVIDIU IONUT | ZOPPÉ Alice
Toimiala Koronavirus | Talous- ja raha-asiat

Hakusana asiakirjat | budjettitasapaino | epidemia | EU:n jäsenvaltio | Euroopan komissio | EUROOPAN UNIONI | Euroopan
unionin toimielimet ja unionin virkamieskunta | FINANSSIASIAT | julkinen velka | julkistalous ja talousarviopolitiikka |
koronavirustauti | KOULUTUS JA VIESTINTÄ | MAANTIEDE | rahatalous | taloudellinen tilanne | talouden elpyminen |
talouden ohjaus ja hallinta (EU) | talousmaantiede | talouspolitiikan eurooppalainen ohjausjakso | TALOUSTIEDE |
terveys | tutkimusraportti | vakaussopimus | YHTEISKUNNALLISET KYSYMYKSET

Yhteenveto Executive Vice-President Dombrovskis and Commissioners Schmit and Gentiloni have been invited to an Economic
Dialogue on the 2021 European Semester package, in line with the relevant EU law. This briefing note covers the main
elements of the Semester Package, the latest developments under the Semester surveillance framework, the state-of-
play on the recovery and resilience plans under the Recovery and Resilience Facility, and on-going work to strengthen
the governance and the resilience of Economic and Monetary Union.
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Euro Area fiscal policies and capacity in post-pandemic times
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| julkistalous ja talousarviopolitiikka | kertomus | koronavirustauti | KOULUTUS JA VIESTINTÄ | pääomamarkkinaunioni
| pääomien vapaa liikkuvuus | rahataloudelliset suhteet | rahatalous | taloudellinen tilanne | talouden elpyminen |
talouden ohjaus ja hallinta (EU) | TALOUSTIEDE | terveys | veropolitiikka | verotus | YHTEISKUNNALLISET
KYSYMYKSET

Yhteenveto The euro area response to the Covid crisis avoided a financial crisis. In the short term, the withdrawal of fiscal stimulus
should be guided by unemployment, output gap and inflation data. Over the medium term, reducing public debt ratios
will require maintaining the growth of primary spending below the (higher) GDP growth rate to be achieved through
structural reforms. Over the longer term, creating a central fiscal capacity, strengthening the enforcement of fiscal rules
in good times and completing the banking and capital market unions remain priorities.
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Looking Through and Past COVID-19: Do Spillovers Matter?
Julkaisutyyppi Tutkimus

Päivämäärä 16-06-2021
Ulkopuolinen laatija Pierre L. SIKLOS

Toimiala Koronavirus | Rahoitus- ja pankkiasiat | Talous- ja raha-asiat
Hakusana Amerikka | asiakirjat | budjettitasapaino | epidemia | euroalue | FINANSSIASIAT | julkinen velka | julkistalous ja

talousarviopolitiikka | koronavirustauti | KOULUTUS JA VIESTINTÄ | MAANTIEDE | poliittinen maantiede |
rahapolitiikka | rahataloudelliset suhteet | rahatalous | taloudellinen analyysi | taloudellinen seuraus | taloudellinen
tilanne | talouden elpyminen | talousmaantiede | TALOUSTIEDE | terveys | tutkimusraportti | veropolitiikka | verotus |
Yhdysvallat | YHTEISKUNNALLISET KYSYMYKSET | yhtenäinen rahapolitiikka

Yhteenveto The main thrust of fiscal and monetary responses to the pandemic in the EU and the US are contrasted. Estimates of
the spillovers from US fiscal policy to Europe are estimated. They are found to be significant but economically modest.
Consequences for debt and debt sustainability in the long-run are also examined. Concerns over debt sustainability in
the EU and the US are warranted. Observers advocating much higher debt levels need to consider lessons from
history.
This paper was provided by the Policy Department for Economic, Scientific and Quality of Life Policies at the request of
the committee on Economic and Monetary Affairs (ECON) ahead of the Monetary Dialogue with the ECB President on
21 June 2021.
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US Macroeconomic Policy Response to COVID-19: Spillovers to the Euro Area
Julkaisutyyppi Tutkimus

Päivämäärä 08-06-2021
Ulkopuolinen laatija Pierre L. SIKLOS, Karl WHELAN, Luigi BONATTI, Andrea FRACASSO, Roberto TAMBORINI, Christophe BLOT,

Caroline BOZOU, Jérôme CREEL, Charles WYPLOSZ
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Hakusana Amerikka | asiakirjat | budjettitasapaino | epidemia | euroalue | FINANSSIASIAT | julkinen velka | julkistalous ja
talousarviopolitiikka | koronavirustauti | KOULUTUS JA VIESTINTÄ | MAANTIEDE | poliittinen maantiede |
rahapolitiikka | rahataloudelliset suhteet | rahatalous | taloudellinen analyysi | taloudellinen seuraus | taloudellinen
tilanne | talouden elpyminen | talousmaantiede | TALOUSTIEDE | terveys | tutkimusraportti | veropolitiikka | verotus |
Yhdysvallat | YHTEISKUNNALLISET KYSYMYKSET | yhtenäinen rahapolitiikka

Yhteenveto The United States (US) have responded to the COVID-19 shock with a massive fiscal stimulus in 2020 and 2021. At
the same time, the Federal Reserve (Fed) has maintained a highly accommodative monetary policy stance. However,
the Fed’s new average inflation targeting regime is being put to the test by the spike in inflation observed in recent
months. Due to the global influence of the US economy and interlinkages with the euro area, questions arise over the
possibility of significant spillovers from these US policy measures.

Five papers were prepared by the ECON Committee’s Monetary Expert Panel, looking into the channels of
Transatlantic fiscal and monetary policy spillovers and their significance in the current context.

This publication is provided by Policy Department A for the Committee on Economic and Monetary Affairs (ECON),
ahead of the Monetary Dialogue with ECB President Lagarde on 21 June 2021.
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Economic Dialogue with Cyprus - ECON on 3 June 2021
Julkaisutyyppi Selvitys
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Hakusana asiakirjat | budjettitasapaino | Euroopan keskuspankki | EUROOPAN UNIONI | Euroopan unionin toimielimet ja unionin
virkamieskunta | Eurooppa | FINANSSIASIAT | julkistalous ja talousarviopolitiikka | kertomus | KOULUTUS JA
VIESTINTÄ | Kypros | MAANTIEDE | ministeri | OIKEUS | poliittinen maantiede | POLITIIKKA | rahatalous | rikosoikeus
| taloudellinen analyysi | taloudellinen tilanne | talouden elpyminen | talouden ohjaus ja hallinta (EU) | talousennuste |
talousmaantiede | talouspolitiikan eurooppalainen ohjausjakso | TALOUSTIEDE | täytäntöönpanovalta ja julkinen
hallinto | veronkierto | veropetos | verotus

Yhteenveto This note presents selected information on the current status of the EU economic governance procedures and related
relevant information in view of an Economic Dialogue with Constantinos Petrides, Cyprus Finance Minister, in the
ECON committee of the European Parliament. The invitation for a dialogue is in accordance with the EU economic
governance framework. The last exchange of views with the Cypriot authorities took place on 25 January 2016.
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Independent fiscal institutions in the EU: Guardians of sound public finances
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talousarviopolitiikka | poliittinen kehys | POLITIIKKA | rahataloudelliset suhteet | rahatalous | talousarvio | talousarvion
valvonta | talouspolitiikka | talouspolitiikka | TALOUSTIEDE | vakausohjelma | valtion talousarvio | valvontaelin |
veropolitiikka | verotus

Yhteenveto 'Independent fiscal institutions', or in some cases 'fiscal institutions', are an integral part of the EU's economic
governance framework. This paper provides an introduction to these bodies and their role, the EU legal framework that
underpins them, and a summary of the recent discussion around them in the context of the review of the wider
economic governance framework in the European Union.
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External Imbalances in the Euro Area - July 2020
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rahataloudelliset suhteet | taloudellinen tilanne | talouden erot | TALOUSTIEDE
Yhteenveto This note provides a short overview of the latest data related to external imbalances in euro area Member States, with

specific reference to some indicators included in the scoreboard of the Macroeconomic Imbalances Procedure.
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Amending budget No 3/2020: 2019 surplus
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Yhteenveto Draft Amending Budget No 3/2020 (DAB 3/2020) to the general budget 2020 enters the surplus resulting from
implementation of the 2019 budget as revenue into the EU's 2020 budget. The 2019 surplus totals over €3.2 billion (as
compared to €1.8 billion in 2018 and €0.56 billion in 2017). It consists mostly of higher than expected revenues, and
underspending on the expenditure side. Inclusion of the surplus will reduce the gross national income contributions of
Member States (including the United Kingdom) to the 2020 EU budget accordingly. The European Parliament is
expected to vote on the Council position on DAB 3/2020 during its June plenary session.
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Yhteenveto This paper provides a summary of some recent analyses of the macroeconomic effects of the coronavirus and some
policy recommendations made in the public domain to mitigate these negative effects.
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Yhteenveto Vice-president Dombrovskis and Commissioner Gentiloni have been invited to an Economic Dialogue on the European
Commission Opinions on the 2020 Draft Budgetary Plans of the Euro Area Member States. The Dialogue is based on
Articles 7 and 15 of EU Regulation 473/2013.
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Yhteenveto This paper provides an overview of the current EU economic governance framework, in particular of the so-called EU
‘rules- based’ surveillance framework of national budgetary, economic and social policies. It raises some broad
questions on the lessons learned and proposes some reflections for the future.
This document was prepared by the Economic Governance Support Unit of the European Parliament and the opinions
expressed are the sole responsibility of the authors and do not necessarily represent the official position of the
European Parliament.
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Yhteenveto This study presents the 2017 Country-Specific Recommendations generally endorsed by the European Council of
22/23 June 2017 and adopted by the Council of 11 July 2017; the assessment of the implementation of 2017 Country-
Specific Recommendations based on the Commission Country Reports published on 7 March 2018; the 2018 Country-
Specific Recommendations proposed by the European Commission on 23 May 2018 and adopted by the Council on
13 July 2018; the European Commission’s assessments of the implementation of the 2018 Country-Specific
Recommendations based on its Country Reports published on 27 February 2019; the Council Recommendation on the
economic policy of the euro area approved by the Council of 23 January 2018.
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Yhteenveto This briefing gives an overview of recent European Commission (COM) opinions on the budgetary situation of five
Member States (Belgium, Spain, France, Portugal and Slovenia) whose 2019 Draft Budgetary Plans (DBPs) are
assessed to be “at risk of non-compliance” with their obligations under the Stability and Growth Pact (SGP) and of one
country (Italy) whose 2019 DBP is considered to be in particularly serious non-compliance with its obligations under
the SGP. This briefing will be updated as further assessments by the COM become available during spring 2019.
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Yhteenveto The approach to Debt Sustainability Assessments (DSAs) has substantially evolved after the global crisis, consistent
with the goal of improving detection of high and low frequency risks. DSAs cover an increasing number of indicators,
systematically look into implicit and contingent liabilities, and use statistical methods to quantify “tail events”. They also
operationalize debt limits, by adopting thresholds for debt and payment flows to single out enhanced vulnerability.
While these developments mark true progress, this paper focuses on liquidity risk, contagion risk and the identification
of debt limits as critical areas limiting DSA effectiveness, explains why DSA should embed potentially available official
support and how an incomplete lending architecture is a hurdle for DSA. The paper concludes with a comparative
assessment of current standard DSAs, suggests directions for further improvement and discusses the correct use of
DSAs in light of the strengths and weaknesses inherent in the underlying methodologies..
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Yhteenveto This document presents the Country Specific Recommendations for 2016 and 2017 as well as the assessment of the
implementation of 2016 Country Specific Recommendations.
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Yhteenveto This briefing gives an overview of recent European Commission (COM) assessments of the budgetary situation of six
Member States (Belgium, France, Italy, Austria, Portugal and Slovenia) whose 2018 Draft Budgetary Plans (DBPs) are
considered to be “at risk of non-compliance” with their obligations under the Stability and Growth Pact (SGP). This
briefing will be updated as further assessments by the COM become available during spring 2018.
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Yhteenveto ECON on 27 November 2017
Vice-president Dombrovskis and Commissioner Moscovici have been invited to an Economic Dialogue on the
European Commission Opinions on the 2018 Draft Budgetary Plans of the Euro Area Member States based on Articles
7 and 15 of EU Regulation 473/2013.
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Yhteenveto A comparison and an overview of implementation of CSR for 2016 and 2017.
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Yhteenveto The UK 'abatement', 'rebate' or 'correction' is the ad hoc mechanism that is applied to lower the UK's contribution to the
EU budget, by reimbursing 66% of the country's budgetary imbalance (the difference between payments and receipts).
In 2014, the rebate amounted to almost €6.1 billion, reducing the UK's national contribution by 35% – to €11.34 billion
– leaving it the fourth largest national contribution. All Member States but the UK cover the costs of the rebate.
Introduced in 1985, it has remained unchanged in its basic concept, and is best understood with reference to some
features of the UK economy and of the common budget at that time. Each year, the amount of the rebate is determined
by a complex calculation, linked to several variables and which has evolved over time to take into account
developments in the EU and its financing system. Included in the Own Resources Decision, modification of which
requires unanimity of the Member States, the rebate is de facto a permanent mechanism.

Following the creation of the rebate, other Member States argued that their EU budgetary burden was excessive,
asking for reductions in their contributions, including to their financing of the UK rebate itself. This has led to a complex
system of ad hoc permanent and temporary corrections. For 2014-2020, Member States other than the UK benefiting
from explicit corrections on the revenue side of the EU budget are: Austria, Denmark, Germany, the Netherlands and
Sweden. Correction mechanisms have attracted a number of criticisms, not least that they make the finances of the EU
more complex, less transparent, less fair and harder to reform. Past proposals to replace the existing ad hoc
mechanisms with a single new one, open to any Member State meeting defined conditions in terms of budgetary
imbalances, have not been successful.
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Yhteenveto This note gives a short overview of the developments of public finances in the Euro Area Member States; it will be
regularly updated, in particular after the release of new macroeconomic forecasts. The data are based on the concepts
of the new European System of Accounts (ESA 2010) which came into force this autumn.
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Yhteenveto From average annual growth of 2.9 percentage points (pp) during the 2005-08 period, the recession brought average
EU28 annual GDP growht down to 0.1pp in the years 2009-12.
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Yhteenveto This paper gives an overview of recent economic developments, public finances, addressing macroeconomic
imbalances and financial stability in Spain.
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Yhteenveto This paper gives an overview of implementation of Country Specific Recommendations in 2013 Semester Cycle,
progress in establishing a Banking Union, implementation of Stability and Growth Pact, implementation of
macroeconomic imbalance procedure and preparations of December European Council.
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Yhteenveto Member States' economic policies are coordinated at EU level through the annual "European Semester". After Council
approval of 2012-2013 country-specific recommendations, Member States have now to integrate them in their national
budgetary procedures.
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Yhteenveto All EU Member States submitted the fourth update to their stability (for euro area countries) or convergence (for the
three outside the euro area countries) programmes by early 2003. The growth projections for 2003 were scaled down
from the third updates as a consequence of the economic outlook that turned bleaker than expected during 2002.
Deficits deepened in most Member States, and they are likely to break the 3% limit in some. The Commission and the
Council published their opinions on the programmes by mid-July 2003.
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Yhteenveto All countries are considered to have conformed to the Stability and Growth Pact and all give optimistic forecasts for the
period to 2003. Ireland, however, has been the subject of a public recommendation for inconsistency with the Broad
Economic Policy Guidelines established in mid-2000; and other Member States are criticised for un-ambitious fiscal
positions.
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