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AT A GLANCE

Comparison of key figures in the 2016 Stability Programmes and
European Commission spring 2016 forecast

The purpose of this note is to show the differences between some key indicators used by Euro Area
Member States in their 2016 Stability Programmes (SP) and the spring 2016 forecast of the European
Commission (EC).

According to Article 4 of Council Directive 2011/85/EU the budgetary planning of the Member
States “shall be based on the most likely macrofiscal scenario or on a more prudent scenario. (...).
Significant differences between the chosen macrofiscal scenario and the (most recent)
Commission’s forecast shall be described with reasoning (...).”

Significant differences for 2016 appear notably as regards the growth forecast for Cyprus, the budget
balance forecast for Portugal and the structural budget balance forecasts for Spain, France and
Slovenia (see table below). Blue (respectively grey) cells indicate that the Member State is more
(respectively less) optimistic than the EC.

Budget Balance (%) Strgglt;;?é t()(;(gget Debt (%0) Growth (%) Unemployment (%0)
2016

SP EC A SP EC A SP EC A SP EC A SP EC A
Belgium 25|-28 103 |-17|-23| 06 [1062]1064f-02 | 12 | 1.2 [ 00 | 79 [ 82 | -03
Germany 00 | 02 | -02 |00 | 04 |-04 (683|686 |-03 |17 |16 |01 | 45 | 46 | -01
Estonia -041-01|-03|03 |00 |03 ]| 96|96 ]|]00]20]19 |01 |66 |65 ]|O01
Ireland 11| -11 00 [-20|-20 | 00 | 882|891 |09 | 49 | 49 | 00 | 84 | 82 | 02
Spain -36 | -39 | 03 |-18]-31 ] 13 |99.1 (1003]| -1.2 2.7 2.6 0.1 | 199 | 200 | -0.1
France 33 1-34101 |-13|-24 | 11 | 9.2 |94 | -02 15 1.3 0.2 na. | 10.2 | na.
Italy 23 1-24101 |-12|-17 | 05 |1324]132.7| -0.3 12 11 01 | 114 | 114 | 0.0
Cyprus -04 1 -04 ] 00 0.7 0.4 0.3 |105.6 |108.9 | -3.3 2.2 17 05 | 135|134 | 01
Latvia -10|-10| 00 | 09 |-16 | 0.7 | 403|398 | 05 | 30 | 28 | 02 | 89 | 96 | -0.7
Lithuania 08 |-11 03 [-07|-12 |05 |411]|411 |00 |25 |28 |03 | 80 | 78 | 02
Luxembourg | 08 | 10 [-02 [ 19 | 1.4 | 05 | 224 | 225 [ 0.1 | 29 | 33 [ 04 | 53 | 62 [ -0.9
Malta -071-091]02 |-15|-16 | 01 |626 | 609 | 1.7 4.2 4.1 0.1 5.3 5.1 0.2
Netherlands -17|1-17 |00 |-16 |-15|-01 | 654|649 05 | 18 | 1.7 | 01 | 65 | 6.4 | 0.1
Austria -16 | -15]1-01 | -09|-09 | 00 |843]|849 | -0.6 1.6 15 0.1 5.9 5.9 0.0
Portugal 22| -27 (05 |-17|-22 | 05 [1248|1260| -1.2 | 1.8 | 1.5 | 03 | 114 | 11.6 | -0.2
Slovenia -22 | -24|02 |-15|-25]| 10 | 802|802 00 | 17 | 1.7 | 00 | 86 | 86 | 0.0
Slovakia 21|24 |08 [-1.7 |-21]| 04 | 529|534 [-05 |32 |32 | 00 [104 |105 |-0.1
Finland 25| -25(00 [-15|-1.6 | 01 | 650|652 [-02 |09 |07 |02 |93 |94 ]-01
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Significant differences in 2017 appear notably as regards the as regards the budget balance forecasts
for Belgium, Portugal, France and Slovenia and the structural budget balance forecasts for France,
Slovenia, Spain, Belgium, Portugal, Italy, Latvia and Slovakia (see table below). Blue (respectively
grey) cells indicate that the Member State is more (respectively less) optimistic than the EC.

Budget Balance Structural budget

2017 (%) balance (%) Debt (%) Growth (%) Unemployment (%)

SP |EC| A | SP | EC| A | SP |EC| A | SP | EC| A | SP | EC | A

Belgium -14 | -23 | 09 | -08 | -21( 1.3 [104.7|1056| -09 | 1.5 | 16 | -01 | 79 | 77 | 0.2
Germany 00 |01 ]|-01]| 00|04 |-04]658|663|-05|215]|16|-01]|50]| 47|03
Estonia -05|-02|-03|02|-02]|04 104|093 |21 ]|30]|24/|06]|76]|77]|-01
Ireland -04|-06|02]|(-08(-10f02]|85]|86|-11]| 39 ] 37 (02| 78] 75| 03
Spain 29| -831 | 02 | -1.7 | -32 | 15 | 990 | 996 | -06 | 24 25 | 01 | 179 | 181 | -0.2
France 27|-32|05|-08|-27] 19 [9%5|970]|-05]| 15| 17 | -02 | na | 101 | na
Italy -18|-19] 01 | -11|-17| 06 |1309(1318| -09 | 14 | 13 | 01 | 108 | 11.2 | -04
Cyprus 05| 00 | -05]|-02|-05| 03 |101.7|1054 | -37 | 25 [ 20 | 05 | 125 | 124 | 01
Latvia -10|-10f 00 (-11(|-16 | 05 [ 383 |356| 27 | 33 | 31 | 02 | 84 | 93 | -09
Lithuania 00 | -04] 04 |-07]-08] 01 |399(429]|-30( 32|31 ] 01 | 71| 64| 07

Luxembourg | 00 | 01 | -04 | 06 | 03 [ 03 | 229|228 | 01 | 45 | 39 | 06 | 55 | 62 | 07

Malta -06 [ -08] 02 | -09(|-12] 03 |604]|583]| 21 3.1 35| -04 )] 53 | 51 0.2

Netherlands | -12 | 12| 00 | -12 | -12| 00 | 641|639 | 02 | 20 | 20 | 00 [ 63 | 6.1 | 02

Austria 15| -14f-01|-10]-12] 02 [826]|80|-04| 16| 16|00 616100
Portugal 14|23 09 |-13]-25] 12 [1223]1245| 22 | 18 | 1.7 | 01 | 109 | 107 | 0.2
Slovenia 16| -21f 05 |-13]|-29]| 16 [782]|780| 02 | 24 | 23 | 01 | 81 | 81 | 00
Slovakia 13| -16f 03 |-10]-15] 05 [522]|527|-05|36|33] 03| 95| 95] 00
Finland 21|-23f02|-14]|-15]| 01 |667]|669|-02| 12|07 ]| 05| 90]|93]|-03

Sources: The SP as submitted by the Member States in April/May 2016 and the spring 2016 EC forecast (statistical annex
tables 1, 24, 36, 41 and 42) of May 2016.

Notes: The approach used in the EC forecast: (1) For 2016, the national budgets and other measures known in sufficient
detail by the cut-off date of the forecast are taken into consideration; (2) for 2017, the 'no-policy-change' assumption
implies the extrapolation of revenue and expenditure trends and the inclusion of measures that are known in sufficient
detail. The Code of Conduct of the SGP requires that Member States apply a similar approach in the SP: "Each Member
State should (...) define a scenario at unchanged policies and make public the involved assumptions. methodologies and
relevant parameters”. As indicated above, Directive 2011/85/EU, requires that they use the most likely macrofiscal
scenario or a more prudent scenario. As programme country, Greece did not (have to) submit a SP.
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