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4. Critical approach to European austerity polieies
A statistical analysis

Marcell Zoltdn Végh — Klara Kazar

The Great Recession started in 2008 has inducegspeatate crisis management procedure
among the member states of the EU. Without suffic®@mmon budget and legitimate
common crisis management strategy, member statksohapply their own set of measures
to moderate the economic and social effects ottises. Most member states suffered a W-
shaped crisis, with a recession in 2008-2009, fedld by a short period of stagnation or
modest growth in 2010, and then in 2011, a secotaie severe and prolonged relapse got
started. Accordingly, the general phases of cnsEnagement can be defined: firstly, anti-
cyclical measures were dominant to restore theidieg) demand while, when the sovereign
debt crisis burst out, restrictive policies and targy became dominant.

The purpose of restrictive policies has been tadoresconfidence on the markets by
setting a sustainable and credible government budgean be realized by increase of tax
revenues or cuttings in government spending; alghatine first choice seems to be easier to
realize, cuts in government spendings or the coatlon of both appears more effective.
Moreover, balance-improving measures are oftenléfufi not accompanied by adequate
structural reforms. Austerity policies are frequgntriticized because they strangle
economic growth and disregard social sacrificeg liknemployment or income inequalities.
However, in times of such hectic trends in sovereigrkets, for member states with massive
levels of public debt austerity does not have & a#tarnative.

In our study, we aim to apply statistical analysis austerity measures. As previous
research suggests, too much austerity can be prénemful for economic growth and
impedes reaching pre-crisis levels of income. Oypdthesis is that member states applying
the largest austerity packages recover more sldahéy those applying moderate austerity.
We collected our data from the AMECO database tamiémxe the change in austerity
measures and in recovery from the crisis for the ZHZUmember states. We used variables
such as the governments’ total expenditures orasdognefits to estimate the austerity
measures; and the recovery from crisis was measwaeng others, by the unemployment
rate or by the gap between the actual and pote@i2P. In our methodology, we examined
the relations between austerity measures and regdvem crisis variables with the help of
graphical and correlation analysis. Our study comfs§ our hypothesis and reveals
additional information about fiscal consolidation.

Keywords: Great Recession, Eurozone crisis, econopalicy, austerity policy, fiscal
consolidation
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1. Introduction

After Europe’s mostly prosperous decade, the GRetession started in 2008
brought numerous years of recession in the ecormntlye European Union. Real
gross domestic product of the EU-27 fell by 4.5%2@09 and, although the general
economic climate ameliorated in 2010-2011, the 2B at constant prices was
still almost 1 percentage point below the 2007 [I€¢X&IECO 2014). Some member
states suffered deeper recession; others wereeriously affected by the crisis, in
terms of change in GDP (Figure 1). While the oWlad other economic regions
(e.g. Japan and the US) looks brighter in early42@tospects of the EU-28 are still
worrying (OECD 2013). While the sovereign defaulsis seems to be over in Eu-
rope because of the moderation of sovereign bandisel peripheral member states
(Krugman 2014), the capability of resisting futaréses seems unclear even if vast
efforts have been made to strengthen the econaneigration.

As stated earlier (Végh 2014), several EU-levedrafits have been made to
fight the early effects of the crisis but crisis magement mostly remained as a
member state competence. The reason for thisHiéisei small size of the common
budget, which did not let the EU launch sufficisobsidy programs to restore ag-
gregate demand in times of crisis (Wyplosz 2018m@on financial assets like the
European Stability Mechanism basically could natrdase refinancing costs in the
Eurozone. Moreover, the common monetary policyha Eurozone has deprived its
members of the option of generating inflation aedf@rming currency devaluation
(Krugman 2012, Dixon 2013) (Figure 2). This putdifferent pressure on member
states. Moreover, many member states have had rforpe serious austerity
measures to restore market confidence, especidigravan EU-IMF intervention
was realized. These austerity programs were ofbempelled and not well-founded
and were mostly forced in a much criticized, ‘omeedits for all’ method (Regan
2013).

In this paper, our goal is to present critical angats towards restrictive poli-
cies of the EU member states. We identify and emarmdicators to measure their
volume and compare them with economic performandecators. To establish a
connection between the two sets of variables, wecogrelation analysis and cluster
analysis.
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Figure 1.Change in real GDP at constant prices of EU-27c@enge, 2007-2013)
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Figure 2.Net export of goods and services per current GDIReoEU-27 in 2010
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2. Austerity policies in the EU

Comparison between economic policies of the EU negnstates can be trouble-
some. As Corsetti et al. (2012) points out, notyankasures at country level, but
conditions at regional and global levels could affect macroeconomic results of
an applied economic policy. What's more, econonagilicy measures cannot be ex-
amined without international context as one coustnyeasures could affect the oth-
er's economic performance. Nonetheless, we aintdb the general characteristics
of economic policy through a statistical analy$ie believe that a general deduc-
tion can be established in respect of austeriticiesl. However, we know that our
analysis has its limitations.

2.1. Necessity of austerity

Before the Great Recession, the dominant econorammdwork was based on the
faith of markets behaving rationally and in a selfrecting way, so market imper-
fections are unlikely. Policy-making emphasized ithportance of good macroeco-
nomic governance; the school of saltwater econonesinated economic thinking.

As Lucas (2003) concluded, the problem of depresgievention has been perma-
nently solved by modern monetary policy. Unexpdgtethe Great Recession re-
vealed that market failures do occur, that finadneiarkets are not necessarily self-
correcting and that investor rationality cannotddeen for granted (Masera 2010).

In the EU, first reactions to the crisis were uredéimating the volume of the
economic shock. Firstly, the European Commissiamdhed demand-increasing
and job creating programs, to which member staasted by applying anti-cyclical
economic policies (Pelle 2010). However, due to uhexpected economic shock
and risk avoidance, the costs of the demand-resfgrackages had been underesti-
mated. Tax revenues dried up as well so, in 2009emyments had to face the un-
sustainability of public finances. This was accomgpd by the continuous augmen-
tation of refinancing costs and rise of countryespe risks. In 2010, Ireland and
Greece had to request financial help from the hagonal Monetary Fund.

Austerity can be an effective crisis management ib@n economy’s refi-
nancing costs decline and a balanced fiscal postiém be restored, reimbursement
of government bonds and their interest can be gteed so escape of capital can be
stopped and investments can rise again. Accoradiniget neo-Wicksellian equilibri-
um (Savings[Y] - NX =A Bond_holdings]i , p]), within the framework of the EU,
member states’ economies could only be booste@dycing the riskiness of bonds
as these economies were in a liquidity trap, makimgnetary policy ineffective
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(DeLong—Summers 2012). Member states requestiagdial help from the Troika
(IMF, EU, ECB) of international lendérkad to apply subsequent austerity packag-
es (IMF 2011, Seitz—Jost 2012). Policy-makers freeli-performing member states
(e.g. Germany) urged austerity as well (SchaubleELR0On the other hand, coun-
tries realizing fiscal consolidation took the riskslow economic growth, persistent
unemployment and social tension. In spite of theeru decrease of refinancing
costs, some argue that fiscal consolidation hasbnatight much success. Some
blame austerity measures to be the very reasgpefonanent economic slump. Fur-
thermore, even the IMF has partially shifted empghéswards the importance of
fiscal multipliers and stimulation (Plumer 2012,AN2012). By 2012 it became clear
that the high level of indebtedness has no reacefbn economic performance
(Panizza-Presbitero 2012) and the popular Reirfhagbff argument was also
proved to be wrong (Herndon et al. 2013).

Recently, the arguments against forced fiscal dareg®mn have strengthened,
(Krugman 2012, Stiglitz 2014) as it worsens contpetness (Bagaria et al. 2012),
scrutinizes the so far achieved social standardibe(R013) and, as a natural conse-
guence, creates social resistance among voters. iEse, for economies with high
sovereign risk, austerity remains an important.tdble European financial frame-
work in its current form is still rather rigid anlde Stability and Growth Pact does
not leave much space for financial stimulationifatebted member states.

2.2. Measurement and hypothesis

Knowing all these arguments, our goal was to finchaswer to the following ques-
tions: Is there any correlation between the sizésohl consolidation and the vol-
ume of economic relapse? Is it possible to makicatliremarks the current eco-
nomic framework of the EU, which demands continuausterity from the member
states? Has austerity proven harmful for the merst®es by resulting in several
years of recession and longer recovery?

Accordingly, we define our hypothesis:

H: For the EU member states, the larger the sizausiterity, the longer the
period of recovery from the current recession.

In our statistical analysis, we use data from tHdELO database for the
2007-2013 period. The basic unit of our analysia imember state of the EU-27.
We use data from 2007 as a reference point asdégerded as the last full year pre-

Llreland, Greece, Hungary, Romania, Cyprus, Latvietugal.
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ceding the crisis. For describing the current eatinsituation of member states, we
chose data from 2013.

To measure the volume of fiscal consolidation, \&eehchosen the following
indicators (reallocation variables):

- Change of government total expenditure in percentdgsDP: this indicator
can reveal the increase or decrease of reallocdiezl within a member
state; however it can be distorted by the changel@® as well.

- Change of government total revenues in percentge @an also reveal the
change of reallocation and also refers to the ahadfgtax increases or de-
creases.

- Change of current tax burden in the percentagelR®.G

- Change of social benefits in percentage of GDPs Tdicator is connected to
the first one; it implies that fiscal consolidatimnoften accompanied by cuts
in social spending.

- Change of gross public debt in percentage of GDshdws the change in the
level of indebtedness. Anti-cyclical measures dtenoaccompanied by in-
crease of debt levels while austerity programstaigecrease indebtedness.

To measure economic recovery after the crisis, afined three indicators
(recovery variables):
- Change of unemployment rate: one sign of the ernbeotrisis in an economy
is when employment is restored to pre-crisis levels
- Change of GDP at constant prices: it refers toniost common concept of
crisis being over when GDP reaches pre-crisis tevel
- Gap between actual and potential GDP in 2013.

3. Data analysis

Firstly, we introduce descriptive statistics folkedv by results of our correlation
analysis. Finally, the cluster analysis is dispthye

3.1. Descriptive statistics

In our analysis, we examined the EU-27 member statgriables of reallocation
change were expressed in percentage of GDP. Walatdd a difference between
2013 and 2007, thus the variables show the changeallocation expressed in per-
centage points. Within the recovery dataset, ttemyoloyment rate also showed the
difference between 2013 and 2007 in percentagagpdihe GDP at constant prices
can be found on AMECO at 2005 market prices; warexed the ratio between
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2013 and 2007, which is expressed in percentage.gép between the actual and
potential GDP can also be found on AMECO at 2008ketgprices; we examined
the gap in 2013, which is expressed in percentagegp(Appendix).

In the case of reallocation variables, it can bendhat the means cannot be
typical values for the EU-27 because the standawuiations are high compared to
the means (Table 1, Appendix).

Table 1.Descriptive statistics about the variables of meation change
(percentage point)

Indicator Mean Median Desitgt'ion Minimum Maximum
Expenditure change (2013-2007) 3.79 3.88 341 -1.92 10.72
Revenue change (2013-2007) 0.28 0.90 2.55 -5.05 3.91
Current tax burden change (2013-2007p.50 0.13 2.37 -5.56 3.46
Social benefits change (2013-2007) 2.46 2.61 1.47 0.55 5.19
Gross public debt change (2013-2007) 29.73  23.23 .822 1.13 99.52

Source:Own calculation

It can be seen that in expenditure change, thermarivalue was 10.72 per-
centage points (Greece). Greece had the maximuue valrevenue change (3.91
percentage points), Luxembourg had the maximumevatu current tax burden
change (3.46 percentage points), Spain had thenmiaxivalue in social benefit
change (5.19 percentage points) and Ireland hadhigfeest value in gross public
debt change (99.52 percentage points). Half octhentries had at least 23.23 per-
centage points change (median) in gross public debt

In the case of recovery variables, the standardatiens are also high com-
pared to the means, therefore the means are fessative in the EU-27 (Table 2).

The maximum value in unemployment rate change w&a%01percentage
points (Greece) while the minimum value was a F8@ntage points decrease
(Germany). Only Germany and Malta had a decreasaémployment rate and half
of the countries had at least a 3.4 percentagaeg@imedian) increase. Regarding
GDP at constant prices, Poland had a 20 percergase (from 2007 to 2013) while
Greece had a 23 percent decrease (from 2007 t9.2013
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Table 2.Descriptive statistics about the variables of recgv

Indicator Mean Median Desitgt'ion Minimum Maximum
Unemployment_ rate change (2013-20071175 3.40 516 -3.30 18.70
(percentage point)

GDP at 2005 market prices chang

(2013/2007) (percentage) D99 098 0.08 0.77 1.20
Gap between actual and potential gross

domestic product (2013) (percentage?.81 -2.35 2.62 -12.80 1.24

point)

Source:Own calculation

3.2. Correlation analysis of the reallocation change aadovery

Our research focuses on the relationship betwesighthnge of reallocation and re-
covery from crisis, which can be examined by catieh analysis. Some of the var-
lables (revenue change, gross public debt changempioyment rate change and
gap between actual and potential GDP) do not hanaraal distribution (p-value of

Shapiro-Wilk statistics for each variable is <0,0grefore Spearman’s correlation
coefficients were calculated. According to the etation coefficients (Table 3), we
can describe the relationships between each ratibocchange and recovery varia-
bles.

Table 3.Correlation analysis between reallocation changkracovery variables

Gap between actual

Unemployment GDP at constant and potential gross

Variables rate change prices change domestic product
(2013-2007) (2013/2007) (2013)

Expenditure change (2013-2007) 0.312 -0.543 -0.430

Revenue change (2013-2007) -0.146 -0.250 -0.130

Current tax burden change (2013-

2007) -0.319 -0.063 -0.069

Social benefits change (2013-

2007) 0.631 -0.698 -0.454

Gross public debt change (2013-

2007) 0.617 -0.700 -0.447

Source:Own calculation

In the case of expenditure change and unemploymiiet, coefficient
(r=0.312) shows a weak relationship with a positivedion but in the case of
GDP at constant prices change and gap between acigpotential GDP, there are
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moderate relationships with negative directions-(r.543, £=-0.430). This implies
that countries with higher expenditure changes hewer changes in GDP at con-
stant prices (and vice versah the line of revenue change and current tax dnrd
change, the correlation coefficients show only wes&tionships.

The social benefits change has a stronger than naiedeelationship with a
positive direction in relation to the unemploymestie change &0.631). It implies
that countries with higher social benefits changage higher unemployment rate
changes so increasing social benefits do not caleseeasing unemployment
change. The social benefits change has a strohgemhoderate relationship with a
negative direction in relation to the GDP at consfaices change £-0.698). It re-
fers to the fact that countries with higher sobihefits changes have lower GDP at
constant price changes so increasing social ben&diise decreasing GDP at con-
stant price change. The social benefits changeahm®derate relationship with a
negative direction in relation to the gap betweertual and potential GDP
(r<=-0.454). It means that countries with higher sob&nefits changes have lower
gaps between actual and potential GDP.

The gross public debt change has a stronger thaenai® relationship with a
positive direction in relation to the unemploymeate change £0.617). It shows
that countries with higher gross public debt changave higher unemployment
changes so increasing gross public debt does msecdecreasing unemployment
change. The gross public debt change has a stetetgonship with a negative direc-
tion in relation to the GDP at constant prices ¢feafe=-0.700). It refers to the fact
that countries with higher gross public debt changave lower GDP at constant
prices changes so increasing higher public dehisecdecreasing GDP at constant
prices change. The gross public debt change hasdanate relationship with a neg-
ative direction in relation to the gap between alctund potential GDP £&-0,447). It
means that countries with higher gross public dabhges have lower gaps between
actual and potential GDP.

Based on the relationships, we can be concludestmeé of the variables (so-
cial benefits change, gross public debt changepauipur hypothesis according to
which greater reallocation change does not leadadre favorable changes in recov-
ery. However, the rest of the reallocation charmegables (expenditure change, rev-
enue change, current tax burden change) did nqiosupur assumption clearly,
which suggests that further analysis is necesgarit was mentioned in the descrip-
tive statistics part, the standard deviations ef itidicators were quite high, which

2 For correlation coefficients, causality can beipteted from the point of view of both variables.
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suggests that more homogenous groups of the cesirsthiould be created by cluster
analysis.

3.3. Cluster analysis based on the reallocation chareyéables

The core idea of our study is to examine the eftdothanges in reallocation on
changes in recovery. We applied a hierarchicaltetirg (Ward’'s method, Euclide-
an distance}.The number of clusters can be determined basettheincrease in
squared Euclidean distance (Sajtos—Mitev 2007)chvBiuggested a 4-cluster solu-
tion. We also examined the 3- and 5-cluster sahgtibut the interpretability was
better in the 4-cluster solution. The clusters lsannterpreted by the means of clus-
tering variables (changes in recovery variablesne&an can be a typical feature in a
group if the group’s standard deviation is lowearthhe total (EU-27) standard de-
viation (Kovacs et al. 2006). This criterion wa#ified in the majority of the cells;
there is only one high value in the fourth grouw,dross public debt change.

There are nine member states (Belgium, DenmarkedeteFrance, Luxem-
bourg, Portugal, Slovenia, Finland, United Kingdamjhe first cluster where all of
the means of reallocation change variables welteehithan the mean in EU-27, thus
higher changes in reallocation variables can hhisngroup (see Table 4).

In the second group, six countries can be foundgdia, Latvia, Lithuania,
Poland, Romania, Sweden) where the expendituresnues and current tax bur-
dens decreased. The social benefits change wattvpdsit lower than the EU-27
mean and the gross public debt change was lowerttieaEU-27 mean. This group
can show lower changes in reallocation than othaus or the EU-27 means.

There are nine countries (Czech Republic, GermBsignia, Italy, Hungary,
Malta, Netherlands, Austria and Slovakia) in thiedtttluster. All of the means of
reallocation change variables were positive buy tmt mean of revenue change and
the mean of current tax burden change were hidtear the means in EU-27. This
cluster is similar to the first one but shows morederate changes in reallocation
variables than the first group.

The fourth group contains three countries (IrelaBdain, Cyprus) where
there was a higher increase in expenditures, aehighcrease in revenues and a
higher decrease in current tax burden than the EMalue. The highest social bene-
fit and gross public debt changes can be seendrgthup among the clusters, caus-
ing a high standard deviation. It can be questionkg Greece does not belong to
this group as, similarly to these countries, Gresdse has a quite high gross public
debt change (Appendix). The explanation can beddarrevenue changes. While

% For our analysis, we used SPSS 22.0 statisticgram.
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Ireland, Spain and Cyprus had a decrease in regef@reece had an increase simi-
lar to the other countries in the first cluster.

Table 4.Cluster means based on the change in reallocasioables
(percentage point)

. Current Social Gross
Expenditure  Revenue . .
Clusters change change taxhburden bineflts pubrilc debt
) ) change change change
(2013-2007) (2013-2007) 5513 5007) (2013-2007) (2013-2007)
1(n=9) Mean 7.01 2.33 1.45 3.35 35.88
St:\}iation 2.49 1.18 1.19 0.66 19.80
2(n=6) Mean -0.34 -2.56 -3.08 1.59 16.47
Sted\}iation 1.37 1.50 1.24 0.98 13.16
3(n=9) Mean 2.65 1.36 0.36 1.47 18.43
gtedv.iation 1.66 0.67 1.01 1.32 8.23
4 (n=3) Mean 5.84 -3.46 -3.79 4.48 71.74
gted\;iation 0.77 1.53 1.60 0.64 24.06
Total  prean 3.79 0.28 -0.50 2.46 29.73
(EU-27)
Sted\}iation 3.41 255 237 1.47 22.82

Source:Own calculation

After the description of the clusters based on gkanin reallocation, the
changes in recovery in each group can be examinetthe first cluster, all of the
countries had increasing unemployment rates, howélve mean (5.09 percentage
points) is not a typical value due to the high eati standard deviations (Table 5,
Appendix). The change in GDP at constant pricesvshalso a mixed picture be-
cause Greece had a 23 percent decrease, whick plolen the mean of this group.
As regards the gap between actual and potential, &2Pstandard deviation is also
higher than the EU-27 value, thus a typical feataenot be drawn based on this
variable. This group showed the highest changeeadhocation variables, however,
only a mixed picture can be drawn about the chaimgescovery indicators.
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Table 5.Change in recovery in the clusters

Gap between actual

Unemployment GDP at constant )
and potential gross

rate change prices change .
Cluster (2013-2007) (2013/2007) dome(sztglgr)‘)d“‘“
(percentage point) (percentage) (percentage point)
Mean 5.09 0.95 -4.10
1(n=9) -
Std. Deviation 5.67 0.08 3.42
Mean 3.85 1.04 -1.29
2 (n=6) -
Std. Deviation 2.92 0.09 1.09
Mean 2.18 1.01 -2.14
3 (n=9) o
Std. Deviation 2.81 0.06 1.88
Mean 13.23 0.93 -3.98
4 (n=3) o
Std. Deviation 4.86 0.01 2.65
Mean 4.75 0.99 -2.81
Total
(EU-27)  std. Deviation 5.16 0.08 2.62

Source:Own calculation

The second cluster has lower standard deviatioosgared to the EU-27
values); therefore the means describe this grodp Wiee change in unemployment
rate was lower, the change in GDP at constant prices higher, and the gap be-
tween the actual and potential GDP is lower thanEk)-27 value. This group had
the lowest changes in reallocation but the highaktes in recovery. The third clus-
ter has also lower standard deviations (comparethéoEU-27 values) and the
means show a better picture in changes in recoery the EU-27 values. This
group had moderate changes in reallocation vagable

In the fourth cluster, change in unemployment ve&s higher and change in
GDP at constant prices was lower than the EU-2deglThe change in gap be-
tween actual and potential GDP also shows a lessdhle picture than that of the
EU-27, however, there are differences in this iattic among the three countries.
This group had the highest change in expenditweiakbenefits and gross public
debt change as well but the change in recoveralblas cannot yet describe a pros-
perous situation.
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These results show that the changes in reallocatidime increase of realloca-
tion do not clearly affect positive changes in rery. Moreover, some of the corre-
lation coefficients and the results of the clustealysis highlight that decreasing re-
allocation can be coupled with more favorable clearig recovery, which supports
our hypothesis.

4. Conclusion

In this paper, our goal was to examine austeriticies applied in the EU member
states during the years of the Great Recessionpidéented the theoretical frame-
work for fiscal consolidation, and also presentedious related economic views.
Our hypothesis was that the larger the size ofeaitxst the longer the period of re-
covery from the current recession. We used desggigtatistics and cluster analysis
to approach this question. Of the most importasitilts of the analysis we highlight
that greater positive change in reallocation dasshelp economic recovery, which
more social spending does not help fight unemplaymend that gross public debt
change has a strong negative correlation with GDi®rmstant prices.

With our results, we regard our hypothesis as cmefil, namely that larger
austerity is not accompanied by quicker recoveryweler, with our current statis-
tical assets, causality cannot be defined: we daclaon that recovery is slow as a
consequence of austerity, or austerity had to Ipdepbecause of economic slump
and slow recovery. We plan to develop our modeh&mrin order to find statistical
evidence concerning causality. We could overcorser@mus limitation of the analy-
sis by using data in proportion of potential GDBtéad of real GDP because, by us-
ing the second one, the results are distorted byaric relapse.
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APPENDIX
Gap
between
GDP at actual and
Ex- Reve- CUMeNt  gong  Gross - Unem- 2005  potential
pendi- tax bur- - public  ployment
ture nue den benefits debt rate mquet gross.
Country change change change change change change prices domestic
(2013- (2013- change product at
(2013- 2007) (2013- 2007) (2013-  (2013- (2013- 2005
2007) 2007) 2007) 2007) 2007) market
prices
(2013)
Austria 3,47 1,99 1,95 1,61 14,61 0,70 1,03 -1,04
Belgium 5,85 3,06 1,77 2,67 16,41 1,10 1,02 -1,71
Bulgaria -1,69  -4,81 -5,13 2,64 2,22 6,00 1,04 81,6
Cyprus 6,73 -5,05 -5,56 4,30 57,24 12,80 0,92 45,8
Czech 529 015  -049 164 2110 180 1,01 -3,39
Republic
Denmark 7,39 0,70 0,63 2,98 17,14 3,50 0,96 -4,71
Estonia 4,61 1,86 0,71 2,38 6,30 4,70 0,97 1,24
Finland 10,48 2,52 1,78 4,45 23,23 1,30 0,96 -2,71
France 4,47 3,07 2,80 2,61 29,28 2,60 1,01 -2,89
Germany 1,17 0,90 0,28 -0,55 14,34 -3,30 1,04 6-0,9
Greece 10,72 3,91 1,72 3,77 68,90 18,70 0,77 012,8
Hungary -0,35 1,65 -1,55 -0,20 13,68 3,60 0,96 483,
Ireland 5,35 -2,01 -2,46 3,95 99,52 8,60 0,93 50,9
Italy 3,33 2,07 1,25 3,56 29,71 6,10 0,91 -4,46
Latvia 0,22 -0,80 -3,04 2,35 33,41 5,20 0,91 0,20
Lithuania 0,26 -1,76 -2,94 2,07 23,09 7,90 1,01 ,040
tgﬁfén' 777 322 3,46 307 17,84 1,50 1,00 -2,16
Malta 2,69 1,56 0,16 0,55 11,88 -0,10 1,09 -0,48
gﬁg‘ser' 489 145 083 239 2955 3,40 0,98 3,35
Poland -0,66 -3,62 -3,35 0,43 13,20 1,10 1,20 92,0
Portugal 4,77 2,07 0,85 4,18 59,44 8,50 0,93 -4,59
Romania -1,92 -1,46 -1,25 1,72 25,74 0,90 1,04 7-1,7
Slovakia 1,80 0,58 0,10 1,85 24,73 2,70 1,11 -3,33
Slovenia 7,78 2,08 0,13 3,50 40,08 6,20 0,92 -3,14
Spain 5,43 -3,32 -3,36 5,19 58,47 18,30 0,94 -5,16
Sweden 1,73 -2,93 -2,77 0,35 1,13 2,00 1,06 -2,35
united 38 036 012 295 5055 2,40 0,98 2,23

Kingdom




