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Potential output growth revisions for Spain
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Potential output growth revisions for Spain
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Table 1: Output gap in % of potential GDP, EMU-12 countries 2007-2015 with  
potential GDP growth of EU Commission’s spring 2014 forecast compared to EU 
Commission’s spring 2010 forecast  
  Output gap with potential GDP from EU Commission spring 2014  
    2007 2008 2009 2010 2011 2012 2013 2014 2015 
Euro area (12 countries)  2.8 1.7 -3.4 -2.1 -1.3 -2.4 -3.3 -2.7 -1.8 
Belgium  2.6 2.0 -1.9 -0.8 -0.3 -1.3 -1.7 -1.1 -0.5 
Germany  1.9 1.8 -4.2 -1.4 0.6 -0.1 -1.1 -0.7 -0.3 
Ireland  4.5 1.3 -4.1 -4.1 -1.2 -0.6 -1.4 -1.0 0.0 
Greece  3.2 1.5 -1.5 -4.7 -8.7 -12.2 -12.6 -9.3 -4.0 
Spain  2.8 0.9 -4.0 -5.3 -5.9 -7.3 -8.1 -6.7 -4.7 
France  3.4 1.8 -2.4 -1.8 -0.9 -2.0 -2.7 -2.8 -2.4 
Italy  3.4 1.8 -3.5 -1.7 -1.4 -3.0 -4.3 -3.6 -2.5 
Luxembourg  4.6 1.3 -5.0 -2.4 -1.8 -3.6 -2.8 -1.6 -0.3 
Netherlands  2.1 2.2 -2.5 -1.4 -1.0 -2.4 -3.3 -2.6 -1.8 
Austria  2.1 1.9 -2.9 -2.0 -0.1 -0.4 -1.1 -0.8 -0.4 
Portugal  1.1 0.3 -3.0 -1.6 -2.6 -5.0 -5.6 -4.0 -2.3 
Finland  5.0 3.8 -5.4 -2.5 -0.1 -1.4 -2.7 -2.6 -1.9 
 Output gap with potential GDP from EU Commission spring 2010  
  2007 2008 2009 2010 2011 2012 2013 2014 2015 
Euro area (12 countries)  2.9 1.9 -3.3 -2.2 -1.7 -3.6 -5.4 -5.7 -5.6 
Belgium  3.9 1.5 -2.4 -1.1 -0.5 -1.7 -2.6 -2.3 -2.0 
Germany  1.4 3.3 -2.8 0.2 2.2 1.2 0.0 0.2 0.6 
Ireland  4.7 0.0 -6.0 -6.2 -4.4 -6.0 -8.9 -10.5 -10.9 
Greece  2.2 1.1 -3.4 -8.9 -16.1 -22.3 -25.7 -25.8 -24.3 
Spain  1.0 0.8 -3.8 -4.4 -4.8 -7.3 -9.9 -10.5 -10.3 
France  3.9 0.0 -4.3 -3.9 -3.0 -4.2 -5.3 -5.7 -5.6 
Italy  3.5 2.3 -3.4 -2.0 -2.2 -5.3 -8.0 -8.7 -8.8 
Luxembourg  4.9 0.4 -7.3 -6.4 -6.9 -9.9 -11.1 -12.0 -12.7 
Netherlands  3.6 2.4 -2.6 -2.0 -2.3 -4.8 -7.3 -8.2 -8.9 
Austria  6.0 3.2 -2.0 -1.7 -0.3 -1.2 -2.5 -2.8 -2.9 
Portugal  1.6 4.2 1.1 2.7 0.9 -3.5 -6.2 -6.6 -6.8 
Finland  5.0 3.7 -6.2 -4.0 -2.6 -4.9 -7.6 -8.8 -9.3 
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The incredible degree of austerity (I)
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The incredible degree of austerity (II)

Fiscal effort as of 

EU-Commission 

spring 2014 (with 

potential output 

from Spring 2010): 

Cumulative change in the 

primary structural balance 

in % of GDP, 2010-2014
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Thank you very much 
for your attention!
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