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INTRODUCTION

The production function (PF) approach for the estimation of output gaps constitutes the reference method when assessing the stability and
convergence programmes. For the Member States having acceded to the EU in 2004, 2007 and 2013, data are also presented according to the
Hodrick-Prescott (HP) filter method.

Government accounts (transactions and balances) up to 2014 have been compiled and reported to the Commission by the national statistical offices
and checked by Eurostat. Figures for 2015-2016 are forecasts by the Commission Services (Directorate General Economic and Financial Affairs) in
spring 2015.

The document is organised in two parts. Part | shows for each Member State the data for government total revenue, total expenditure and net lending
or borrowing. Actual GDP, potential GDP, trend GDP and output gaps are also presented pro memoria. For each of these accounts a breakdown is
shown between actual data, the cyclical component and the cyclically adjusted data. In Part I, three tables are presented for each specific general
government account: actual data, cyclical component and cyclically adjusted data. Time series of actual GDP, potential GDP trend GDP and output
gaps are also included in this part, pro memoria.

The methodological reference is the European System of National and Regional Accounts (ESA 2010).



CYCLICAL ADJUSTMENT OF GOVERNMENT REVENUE, EXPENDITURE AND
BUDGET BALANCES

PART IA

TABLES BY COUNTRY
(ADJUSTMENT BASED ON PF APPROACH)



Table 1

CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON PRODUCTION FUNCTION APPROACH

Belgium
1995 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

TOTAL REVENUE
1. Actual data

- As % of GDP 475 48.9 49.1 48.4 48.2 48.3 47.9 47.6 48.3 47.7 48.4 49.3 50.7 51.5 51.1 50.7 50.2

- Change from previous year : 0.3 0.1 -0.7 -0.2 0.1 -0.3 -0.3 0.7 -0.6 0.6 1.0 1.3 0.9 -0.4 -0.4 -0.4
2. Cyclical component

- As % of potential GDP 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

- Change from previous year : 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0
3. Cyclically adjusted data

- As % of potential GDP 475 48.9 49.1 48.4 48.2 48.3 47.9 47.6 48.3 47.8 48.4 49.3 50.7 51.6 51.1 50.7 50.2

- Change from previous year : 0.4 0.2 -0.7 -0.2 0.1 -0.4 -0.3 0.7 -0.6 0.6 1.0 1.4 0.9 -0.5 -0.4 -0.4
TOTAL EXPENDITURE
4. Actual data

- As % of GDP 52.0 48.8 49.0 50.1 48.4 50.9 47.7 47.6 49.4 53.2 52.3 53.4 54.8 54.5 54.3 53.3 52.6

- Change from previous year : 0.1 0.3 1.1 -1.8 25 -3.2 -0.1 1.9 3.8 -0.9 1.1 14 -0.3 -0.1 -1.1 -0.6
5. Cyclical component

- As % of potential GDP 0.3 -0.4 -0.2 0.4 -0.5 -0.5 -0.9 -1.6 -1.2 1.0 0.3 0.1 0.6 0.9 0.8 0.7 0.4

- Change from previous year : 0.5 0.3 0.6 -0.9 0.0 -0.5 -0.7 0.4 2.2 -0.7 -0.2 0.5 0.3 -0.1 -0.1 -0.3
6. Cyclically adjusted data

- As % of potential GDP 51.7 49.2 49.2 49.8 48.9 51.4 48.6 49.2 50.6 52.2 52.0 53.3 54.2 53.6 53.6 52.6 52.2

- Change from previous year : -0.4 0.0 0.6 -0.9 25 -2.7 0.6 1.4 1.5 -0.1 1.3 0.9 -0.6 0.0 -0.9 -0.4
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance

- As % of GDP -4.4 0.2 0.1 -1.8 -0.2 -2.6 0.2 0.0 -11 -5.5 -4.0 -4.1 -4.1 -2.9 -3.2 -2.6 -2.4

- Change from previous year : 0.3 -0.1 -1.8 1.6 -2.4 2.9 -0.2 -1.1 -4.4 15 -0.1 0.0 1.2 -0.3 0.6 0.2
8. Cyclical component

- As % of potential GDP -0.3 0.5 0.2 -0.4 0.5 0.5 1.0 1.7 1.2 -1.1 -0.3 -0.1 -0.6 -0.9 -0.8 -0.7 -0.4

- Change from previous year : -0.5 -0.3 -0.6 0.9 0.0 0.5 0.7 -0.4 -2.3 0.8 0.2 -0.5 -0.3 0.1 0.1 0.3
9. Cyclically adjusted balance

- As % of potential GDP -4.2 -0.3 -0.1 -1.3 -0.7 -3.1 -0.7 -1.6 -2.3 -4.4 -3.7 -4.0 -35 -2.0 -25 -1.9 -2.0

- Change from previous year : 0.8 0.2 -1.2 0.7 -2.4 2.4 -0.9 -0.7 -2.1 0.7 -0.3 0.5 1.5 -0.4 0.5 -0.1
10. GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 2.4 0.9 1.6 0.9 3.4 1.9 2.6 3.0 1.0 -2.6 25 1.6 0.1 0.3 1.0 1.1 15
11. POTENTIAL GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 2.0 2.3 2.0 1.8 1.9 1.9 1.8 1.9 1.7 1.1 1.2 1.3 1.0 0.7 0.9 0.9 1.0

12. GAP BETWEEN ACTUAL AND POTENTIAL
GDP AT 2010 REFERENCE LEVELS
- As % of potential GDP -0.6 0.8 0.3 -0.7 0.8 0.8 1.6 2.7 2.0 -1.8 -0.5 -0.2 -1.1 -1.5 -1.3 -1.1 -0.7
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Table 2

CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON PRODUCTION FUNCTION APPROACH

Germany
1995 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
TOTAL REVENUE
1. Actual data
- As % of GDP 453 43.8 434 43.7 42.6 42.8 43.0 43.1 435 44.4 43.1 43.7 443 445 44.6 443 44.0
- Change from previous year : -1.8 -0.5 0.3 -1.1 0.2 0.2 0.0 0.4 0.9 -1.3 0.6 0.6 0.2 0.1 -0.2 -0.4
2. Cyclical component
- As % of potential GDP 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
- Change from previous year 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0
3. Cyclically adjusted data
- As % of potential GDP 453 43.9 43.4 43.7 42.6 42.8 43.0 43.1 435 44.4 43.1 43.7 443 44.5 445 44.3 44.0
- Change from previous year : -1.8 -0.5 0.3 -1.1 0.2 0.2 0.0 0.4 0.9 -1.3 0.6 0.6 0.2 0.1 -0.2 -0.4
TOTAL EXPENDITURE
4. Actual data
- As % of GDP 54.6 46.9 47.3 47.8 46.3 46.1 44.6 42.7 435 47.4 47.2 44.6 442 443 43.9 43.7 435
- Change from previous year : 2.2 0.4 0.5 -1.5 -0.2 -1.5 -1.8 0.7 4.0 -0.3 -2.6 -0.4 0.1 -0.4 -0.2 -0.3
5. Cyclical component
- As % of potential GDP 0.1 -0.9 -0.2 1.0 1.0 1.3 0.0 -1.1 -1.0 25 0.8 -0.5 -0.1 0.6 0.5 0.4 0.1
- Change from previous year : -0.2 0.8 1.1 0.0 0.3 -1.3 -1.1 0.0 3.5 -1.7 -1.3 0.5 0.7 -0.1 -0.2 -0.2
6. Cyclically adjusted data
- As % of potential GDP 545 47.8 47.4 46.8 453 44.8 44.6 43.8 445 44.9 46.4 45.1 443 43.7 433 43.4 433
- Change from previous year : 2.4 -0.4 -0.6 -15 -0.5 -0.3 -0.8 0.7 0.4 15 -1.3 -0.8 -0.5 -0.4 0.0 0.0
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance
- As % of GDP -9.3 -3.1 -3.9 -4.1 -3.7 -3.3 -15 0.3 0.0 -3.0 -4.1 -0.9 0.1 0.1 0.7 0.6 0.5
- Change from previous year -6.9 -4.0 -0.8 -0.2 0.4 0.4 1.7 1.9 -0.3 -3.0 -1.0 3.2 1.0 0.1 0.5 -0.1 -0.1
8. Cyclical component
- As % of potential GDP -0.1 0.9 0.2 -0.9 -1.0 -1.3 0.0 1.0 1.0 -2.5 -0.8 0.5 0.1 -0.6 -0.5 -0.4 -0.1
- Change from previous year : 0.2 -0.8 -1.1 0.0 -0.3 1.2 1.1 0.0 -3.5 1.7 1.3 -0.5 -0.7 0.1 0.2 0.2
9. Cyclically adjusted balance
- As % of potential GDP -9.3 -4.0 -4.0 -3.1 -2.7 -2.0 -15 -0.7 -1.0 -0.6 -3.3 -1.4 0.0 0.7 1.2 1.0 0.6
- Change from previous year : -4.2 -0.1 0.9 0.5 0.7 0.5 0.8 -0.3 0.5 -2.7 1.9 1.4 0.7 0.5 -0.2 -0.3
10. GDP AT 2010 REFERENCE LEVELS
- Annual percentage change 1.7 1.7 0.0 -0.7 1.2 0.7 3.7 3.3 1.1 -5.6 4.1 3.6 0.4 0.1 1.6 1.9 2.0
11. POTENTIAL GDP AT 2010 REFERENCE LEVELS
- Annual percentage change 1.8 1.6 1.4 1.3 1.3 1.2 1.4 1.3 11 0.6 0.8 1.2 1.2 1.3 15 1.6 1.6

12. GAP BETWEEN ACTUAL AND POTENTIAL
GDP AT 2010 REFERENCE LEVELS
- As % of potential GDP -0.1 1.6 0.3 -1.7 -1.8 -2.3 0.0 1.9 1.8 -4.5 -1.4 1.0 0.1 -1.1 -1.0 -0.7 -0.2
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Table 3

CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON PRODUCTION FUNCTION APPROACH

Estonia
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

TOTAL REVENUE
1. Actual data

- As % of GDP 35.3 36.6 37.0 36.7 35.1 36.5 36.8 371 43.8 40.7 39.2 39.6 38.5 394 39.9 39.6

- Change from previous year -1.1 1.3 0.4 -0.3 -1.6 1.4 0.3 0.3 6.8 -3.2 -1.5 0.4 -1.0 0.8 0.6 -0.3
2. Cyclical component

- As % of potential GDP 0.0 0.1 0.1 0.1 0.2 0.4 0.5 0.2 -0.4 -0.3 0.0 0.1 0.1 0.0 0.0 0.0

- Change from previous year 0.1 0.0 0.0 0.0 0.1 0.2 0.1 -0.3 -0.5 0.1 0.2 0.1 0.0 0.0 0.0 0.0
3. Cyclically adjusted data

- As % of potential GDP 35.2 36.5 36.9 36.6 34.9 36.1 36.3 36.9 44.2 40.9 39.2 39.5 38.5 39.3 39.9 39.6

- Change from previous year -1.1 1.3 0.4 -0.3 -1.7 1.2 0.2 0.6 7.3 -3.3 -1.7 0.3 -1.0 0.8 0.6 -0.3
TOTAL EXPENDITURE
4. Actual data

- As % of GDP 35.1 36.1 35.2 34.3 34.0 33.6 343 39.7 46.0 40.5 38.0 39.8 38.8 38.8 40.2 39.8

- Change from previous year -1.2 1.0 -0.9 -0.9 -0.4 -0.4 0.7 5.4 6.3 -5.5 -2.5 1.8 -1.1 0.0 14 -0.4
5. Cyclical component

- As % of potential GDP -0.5 -0.7 -1.2 -1.4 -2.6 -4.4 -5.7 -2.1 3.9 2.9 0.3 -0.9 -0.7 -0.5 -0.4 -0.5

- Change from previous year -0.6 -0.3 -0.5 -0.1 -1.2 -1.8 -1.3 3.5 6.0 -1.0 -2.6 -1.2 0.2 0.1 0.1 -0.1
6. Cyclically adjusted data

- As % of potential GDP 35.6 36.9 36.4 35.7 36.5 37.9 40.0 41.9 42.1 37.6 37.7 40.7 39.4 39.3 40.6 40.3

- Change from previous year -0.6 1.3 -0.4 -0.8 0.8 1.4 2.1 1.9 0.3 -4.5 0.1 3.0 -1.3 -0.1 1.3 -0.3
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance

- As % of GDP 0.1 0.4 1.8 2.4 11 2.9 25 -2.7 -2.2 0.2 1.2 -0.2 -0.2 0.6 -0.2 -0.1

- Change from previous year 0.1 0.3 1.4 0.6 -1.2 1.8 -0.4 -5.2 0.5 2.4 1.0 -1.4 0.0 0.8 -0.9 0.1
8. Cyclical component

- As % of potential GDP 0.5 0.8 1.4 15 2.8 4.8 6.2 23 -4.3 -3.1 -0.3 1.0 0.7 0.6 0.4 0.6

- Change from previous year 0.6 0.3 0.5 0.1 1.3 2.0 14 -3.9 -6.6 1.1 2.8 1.3 -0.2 -0.1 -0.1 0.2
9. Cyclically adjusted balance

- As % of potential GDP -0.4 -0.4 0.4 0.9 -1.7 -1.8 -3.7 -5.0 2.1 3.3 15 -1.2 -0.9 0.0 -0.7 -0.7

- Change from previous year -0.5 0.0 0.8 0.5 -2.6 -0.2 -1.8 -1.3 7.1 1.2 -1.8 -2.7 0.3 1.0 -0.7 0.0
10. GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 6.2 6.1 7.5 6.5 9.5 10.4 7.9 -5.3 -14.7 25 8.3 4.7 1.6 2.1 2.3 2.9
11. POTENTIAL GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 4.6 5.4 6.2 6.2 6.4 6.0 4.9 25 -0.8 -0.3 1.3 1.7 2.2 2.4 2.6 2.6

12. GAP BETWEEN ACTUAL AND POTENTIAL
GDP AT 2010 REFERENCE LEVELS
- As % of potential GDP 1.2 1.8 3.0 3.3 6.3 10.7 13.9 5.2 -9.6 -7.0 -0.7 2.2 1.6 1.3 1.0 13
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Table 4

CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON PRODUCTION FUNCTION APPROACH

Ireland
1995 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

TOTAL REVENUE
1. Actual data

- As % of GDP 38.8 33.7 32.9 33.9 34.7 348 36.9 36.2 35.0 33.6 33.6 335 34.2 34.9 34.9 344 33.9

- Change from previous year : -2.3 -0.8 1.0 0.8 0.1 2.1 -0.7 -1.2 -1.4 0.0 -0.1 0.7 0.7 0.0 -0.5 -0.5
2. Cyclical component

- As % of potential GDP 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.1 0.0 -0.1 -0.1 0.0 0.0 0.0 0.0 0.0 0.0

- Change from previous year : 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -0.1 -0.1 0.0 0.1 0.0 0.0 0.1 0.0 0.0
3. Cyclically adjusted data

- As % of potential GDP 38.8 33.6 32.9 33.9 34.7 34.8 36.8 36.1 35.0 33.7 33.7 335 34.2 34.9 34.9 34.4 33.9

- Change from previous year : -2.2 -0.7 1.0 0.8 0.1 2.0 -0.7 -1.2 -1.3 0.0 -0.1 0.7 0.7 0.0 -0.5 -0.5
TOTAL EXPENDITURE
4. Actual data

- As % of GDP 40.9 32.7 33.2 331 33.3 335 34.1 35.9 42.0 47.6 66.1 46.3 423 40.7 39.0 37.2 36.8

- Change from previous year : 1.7 0.5 -0.1 0.1 0.2 0.5 1.9 6.1 5.6 18.6 -19.9 -3.9 -1.7 -1.7 -1.8 -0.5
5. Cyclical component

- As % of potential GDP 0.2 -1.1 -0.8 0.2 0.1 -0.5 -1.4 -2.4 -0.5 24 2.1 0.7 0.9 1.3 -0.1 -0.5 -0.4

- Change from previous year : 0.1 0.3 1.0 0.0 -0.7 -0.8 -1.0 1.9 2.8 -0.2 -1.5 0.2 0.4 -1.3 -0.4 0.0
6. Cyclically adjusted data

- As % of potential GDP 40.7 33.8 34.1 33.0 33.2 341 355 38.3 425 45.2 64.0 45.6 41.4 394 39.1 37.7 37.2

- Change from previous year : 1.5 0.3 -1.1 0.2 0.9 1.4 2.8 4.2 2.7 18.8 -18.4 -4.2 -2.0 -0.3 -1.4 -0.5
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance

- As % of GDP -2.1 1.0 -0.3 0.8 1.4 1.3 2.8 0.3 -7.0 -13.9 -325 -12.7 -8.1 -5.8 -4.1 -2.8 -2.9

- Change from previous year : -3.9 -1.3 1.1 0.6 -0.1 15 -2.6 -7.3 -6.9 -18.6 19.8 4.6 2.3 1.7 1.3 -0.1
8. Cyclical component

- As % of potential GDP -0.2 11 0.9 -0.2 -0.2 0.6 1.4 24 0.5 -2.4 -2.2 -0.7 -0.9 -1.3 0.1 0.5 0.4

- Change from previous year : -0.2 -0.3 -1.1 0.0 0.7 0.9 1.0 -2.0 -2.9 0.2 15 -0.2 -0.4 14 0.4 0.0
9. Cyclically adjusted balance

- As % of potential GDP -1.9 -0.2 -1.2 0.9 15 0.7 1.4 -2.2 -75 -11.5 -30.3 -12.1 -7.2 -4.5 -4.2 -3.3 -3.3

- Change from previous year : -3.7 -1.0 2.1 0.6 -0.8 0.7 -3.6 -5.3 -4.0 -18.8 18.3 4.8 2.7 0.3 0.9 0.0
10. GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 9.8 5.3 5.8 3.0 4.6 5.7 5.5 4.9 -2.6 -6.4 -0.3 2.8 -0.3 0.2 4.8 3.6 3.5
11. POTENTIAL GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 7.3 7.3 6.4 5.1 4.5 4.2 3.8 3.0 1.0 -0.9 -0.7 -0.3 0.2 0.9 2.1 2.8 3.6

12. GAP BETWEEN ACTUAL AND POTENTIAL
GDP AT 2010 REFERENCE LEVELS
- As % of potential GDP -0.5 2.2 1.7 -0.4 -0.3 11 2.7 4.6 0.9 -4.6 -4.2 -1.3 -1.8 -2.5 0.1 0.9 0.8
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Table 5

CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON PRODUCTION FUNCTION APPROACH

Greece
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

TOTAL REVENUE
1. Actual data

- As % of GDP 38.7 40.2 40.6 38.7 41.1 43.8 45.7 47.8 45.8 48.1 45.8

- Change from previous year : 15 0.5 -1.9 2.3 2.7 1.9 2.1 -2.0 2.3 -2.3
2. Cyclical component

- As % of potential GDP 0.0 0.0 0.0 0.0 0.0 -0.1 -0.1 -0.1 0.0 0.1 0.2 0.3 0.3 0.2 0.1 0.0

- Change from previous year : 0.0 0.0 0.0 0.0 -0.1 0.0 0.0 0.1 0.1 0.1 0.1 0.0 -0.1 -0.1 -0.1
3. Cyclically adjusted data

- As % of potential GDP 38.8 40.3 40.7 38.7 41.0 43.6 45.4 475 45.6 47.9 45.7

- Change from previous year : 15 0.4 -2.0 2.2 2.6 1.8 2.1 -1.9 2.3 -2.2
TOTAL EXPENDITURE
4. Actual data

- As % of GDP 44.9 46.9 50.6 54.0 52.2 54.0 54.4 60.1 49.3 50.2 47.9

- Change from previous year : 2.1 3.6 35 -1.9 1.8 0.4 5.7 -10.7 0.8 -2.2
5. Cyclical component

- As % of potential GDP 0.1 0.7 -0.2 -0.7 0.3 -1.4 -2.3 -1.8 0.1 1.8 4.7 6.1 6.4 4.7 3.2 0.8

- Change from previous year : 0.6 -1.0 -0.4 0.9 -1.7 -0.9 0.5 1.9 1.7 2.9 15 0.2 -1.6 -1.5 -2.5
6. Cyclically adjusted data

- As % of potential GDP 46.3 49.3 52.3 54.0 50.4 49.3 48.2 53.7 44.6 46.9 47.1

- Change from previous year : 3.0 3.1 1.6 -3.6 -1.0 -1.1 5.5 9.1 2.3 0.2
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance

- As % of GDP -6.1 -6.7 -9.9 -15.3 -11.1 -10.2 -8.7 -12.3 -3.5 -2.1 -2.2

- Change from previous year : -0.6 -3.2 -5.4 4.2 0.9 1.5 -3.6 8.8 15 -0.1
8. Cyclical component

- As % of potential GDP -0.1 -0.7 0.2 0.7 -0.2 1.4 2.2 1.7 -0.1 -1.7 -4.5 -5.8 -6.1 -4.5 -3.1 -0.7

- Change from previous year : -0.6 0.9 0.4 -0.9 1.6 0.9 -0.5 -1.8 -1.6 -2.7 -1.4 -0.2 1.6 14 2.3
9. Cyclically adjusted balance

- As % of potential GDP -7.5 -9.0 -11.6 -15.2 -9.4 -5.8 -2.8 -6.2 1.0 1.0 -1.4

- Change from previous year : -1.5 -2.7 -3.6 5.8 3.6 29 -3.4 7.2 0.0 -2.4
10. GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 3.7 3.2 6.6 5.0 0.9 5.8 3.5 -0.4 -4.4 -5.4 -8.9 -6.6 -3.9 0.8 0.5 2.9
11. POTENTIAL GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 4.3 4.4 4.6 4.0 2.8 2.4 1.8 0.6 -0.9 -2.1 -3.1 -3.5 -34 -2.8 -2.6 -2.2
12. GAP BETWEEN ACTUAL AND POTENTIAL

GDP AT 2010 REFERENCE LEVELS

- As % of potential GDP -0.2 -1.4 0.5 1.4 -0.5 2.8 4.6 35 -0.1 -3.5 -9.2 -12.1 -12.6 -9.4 -6.4 -1.6
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Table 6

CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON PRODUCTION FUNCTION APPROACH

Spain
1995 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

TOTAL REVENUE
1. Actual data

- As % of GDP 37.3 37.9 38.2 37.9 38.6 39.5 40.5 40.9 36.7 34.8 36.2 36.0 37.0 375 37.8 37.9 37.8

- Change from previous year : -0.2 0.3 -0.3 0.7 0.9 1.0 0.5 -4.2 -1.9 14 -0.2 1.0 0.5 0.3 0.1 -0.1
2. Cyclical component

- As % of potential GDP 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -0.1 -0.1 -0.1 -0.1 0.0 0.0

- Change from previous year : 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0
3. Cyclically adjusted data

- As % of potential GDP 37.3 37.9 38.2 37.9 38.6 39.5 40.4 40.9 36.7 34.8 36.3 36.1 37.1 37.6 37.8 37.9 37.8

- Change from previous year : -0.2 0.3 -0.3 0.7 0.9 1.0 0.5 -4.2 -1.9 1.4 -0.2 1.0 0.5 0.2 0.1 -0.1
TOTAL EXPENDITURE
4. Actual data

- As % of GDP 443 38.5 38.6 38.3 38.7 38.3 38.3 38.9 411 45.8 45.6 45.4 47.3 443 43.6 42.4 41.4

- Change from previous year : -0.6 0.2 -0.3 0.4 -0.4 0.0 0.6 2.2 4.6 -0.1 -0.2 1.9 -3.0 -0.7 -1.2 -1.1
5. Cyclical component

- As % of potential GDP 13 -1.8 -1.5 -1.3 -1.2 -1.3 -1.6 -1.7 -0.7 1.8 24 3.0 3.9 4.2 3.4 2.0 0.9

- Change from previous year : -0.6 0.3 0.2 0.1 -0.1 -0.4 0.0 1.0 2.5 0.6 0.6 0.9 0.3 -0.8 -1.4 -1.1
6. Cyclically adjusted data

- As % of potential GDP 43.0 40.3 40.1 39.6 39.9 39.6 39.9 40.6 41.9 44.0 43.2 42.4 43.4 40.1 40.2 40.4 40.4

- Change from previous year : 0.0 -0.2 -0.6 0.3 -0.3 0.3 0.7 1.3 2.1 -0.7 -0.8 1.0 -3.3 0.1 0.2 0.0
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance

- As % of GDP -7.0 -0.5 -0.4 -0.4 0.0 1.2 2.2 2.0 -4.4 -11.0 -9.4 -9.4 -10.3 -6.8 -5.8 -4.5 -35

- Change from previous year : 0.5 0.1 0.0 0.3 1.2 1.0 -0.2 -6.4 -6.5 1.6 0.0 -0.9 3.5 1.0 1.3 1.0
8. Cyclical component

- As % of potential GDP -1.3 1.9 15 1.3 1.2 1.3 1.7 1.7 0.7 -1.9 -2.5 -3.1 -4.0 -4.3 -3.5 2.1 -1.0

- Change from previous year : 0.6 -0.3 -0.2 -0.1 0.1 0.4 0.0 -1.0 -2.6 -0.6 -0.6 -0.9 -0.3 0.8 1.4 1.1
9. Cyclically adjusted balance

- As % of potential GDP -5.7 -2.4 -2.0 -1.7 -1.3 -0.1 0.5 0.3 -5.1 -9.1 -6.9 -6.4 -6.4 -2.5 -2.3 -2.5 -2.6

- Change from previous year : -0.1 0.5 0.3 0.4 1.1 0.6 -0.2 -5.4 -4.0 2.2 0.6 0.0 3.8 0.2 -0.1 -0.1
10. GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 2.8 4.0 2.9 3.2 3.2 3.7 4.2 3.8 1.1 -3.6 0.0 -0.6 -2.1 -1.2 1.4 2.8 2.6
11. POTENTIAL GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 25 3.7 3.5 3.6 3.4 3.5 3.5 3.7 2.9 1.2 1.2 0.6 -0.3 -0.6 -0.2 0.0 0.5

12. GAP BETWEEN ACTUAL AND POTENTIAL
GDP AT 2010 REFERENCE LEVELS
- As % of potential GDP -3.1 35 2.9 25 2.2 2.4 3.1 3.2 1.3 -3.4 -4.5 -5.7 -7.4 -7.9 -6.4 -3.8 -1.8
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Table 7

CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON PRODUCTION FUNCTION APPROACH

France
1980 1985 1990 1995 2000 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
TOTAL REVENUE
1. Actual data
- As % of GDP 45.7 49.0 47.2 49.1 49.8 49.7 50.2 49.7 49.8 49.6 49.6 50.8 52.0 52.9 53.2 53.1 53.1
- Change from previous year 1.0 0.4 0.0 0.4 -0.7 0.7 0.4 -0.5 0.1 -0.2 0.1 1.2 1.2 0.9 0.3 -0.1 -0.1
2. Cyclical component
- As % of potential GDP 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
- Change from previous year 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
3. Cyclically adjusted data
- As % of potential GDP 45.7 49.0 47.2 49.1 49.8 49.7 50.1 49.7 49.8 49.6 49.7 50.8 52.0 53.0 53.2 53.1 53.1
- Change from previous year 1.0 0.4 0.0 0.4 -0.7 0.7 0.4 -0.5 0.1 -0.2 0.0 1.2 1.2 0.9 0.3 -0.1 -0.1
TOTAL EXPENDITURE
4. Actual data
- As % of GDP 46.1 51.9 49.6 54.2 51.1 52.9 52.5 52.2 53.0 56.8 56.4 55.9 56.8 57.0 57.2 56.9 56.5
- Change from previous year 0.9 0.6 0.6 0.2 -0.9 0.4 -0.4 -0.3 0.8 3.8 -0.3 -0.5 0.9 0.2 0.2 -0.3 -0.4
5. Cyclical component
- As % of potential GDP 0.2 0.8 -1.0 0.9 -1.2 -1.0 -1.4 -1.8 -1.0 1.3 0.8 0.2 0.6 1.0 1.4 1.4 1.0
- Change from previous year 0.5 0.2 -0.1 -0.1 -0.8 0.1 -0.4 -0.4 0.8 2.3 -0.5 -0.6 0.4 0.4 0.4 0.0 -0.3
6. Cyclically adjusted data
- As % of potential GDP 45.9 51.1 50.6 53.3 52.4 53.8 53.9 54.0 54.0 55.4 55.6 55.7 56.2 56.0 55.8 55.5 55.5
- Change from previous year 0.5 0.4 0.7 0.3 -0.1 0.2 0.0 0.1 0.0 1.5 0.2 0.1 0.5 -0.2 -0.2 -0.3 0.0
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance
- As % of GDP -0.4 -2.9 -2.4 -5.1 -1.3 -3.2 -2.3 -2.5 -3.2 -7.2 -6.8 -5.1 -4.8 -4.1 -4.0 -3.8 -3.5
- Change from previous year 0.1 -0.2 -0.6 0.2 0.3 0.3 0.8 -0.2 -0.6 -4.0 0.4 1.7 0.3 0.7 0.1 0.2 0.3
8. Cyclical component
- As % of potential GDP -0.2 -0.8 1.0 -0.9 1.2 1.0 1.4 1.8 1.0 -1.3 -0.8 -0.2 -0.6 -1.0 -1.4 -1.4 -1.0
- Change from previous year -0.5 -0.2 0.1 0.1 0.8 -0.1 0.4 0.4 -0.8 -2.3 0.5 0.6 -0.4 -0.4 -0.4 0.0 0.3
9. Cyclically adjusted balance
- As % of potential GDP -0.2 -2.1 -3.4 -4.2 -2.6 -4.1 -3.7 -4.3 -4.2 -5.8 -6.0 -4.9 -4.2 -3.1 -2.6 -2.4 -2.4
- Change from previous year 0.5 -0.1 -0.8 0.2 -0.5 0.5 0.4 -0.6 0.2 -1.7 -0.2 1.1 0.7 1.1 0.5 0.1 0.0
10. GDP AT 2010 REFERENCE LEVELS
- Annual percentage change 1.6 1.6 2.9 2.1 3.9 1.6 2.4 2.4 0.2 -2.9 2.0 2.1 0.3 0.3 0.4 1.1 1.7
11. POTENTIAL GDP AT 2010 REFERENCE LEVELS
- Annual percentage change 2.7 2.0 2.7 1.9 2.2 1.8 1.7 1.7 15 0.9 1.0 1.1 1.0 1.0 1.0 1.0 11

12. GAP BETWEEN ACTUAL AND POTENTIAL
GDP AT 2010 REFERENCE LEVELS
- As % of potential GDP -0.4 -1.7 2.2 -1.8 2.6 1.6 2.3 2.9 1.6 -2.2 -1.3 -0.4 -1.0 -1.7 -2.3 -2.3 -1.7
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Table 8

CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON PRODUCTION FUNCTION APPROACH

Italy
1995 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

TOTAL REVENUE
1. Actual data

- As % of GDP 445 44.1 43.7 43.8 433 43.0 44.0 45.2 45.1 45.9 45.6 45.6 47.8 48.0 48.1 48.0 47.9

- Change from previous year : 0.0 -0.4 0.1 -0.6 -0.3 11 1.2 -0.1 0.7 -0.3 0.0 2.2 0.2 0.1 -0.1 -0.1
2. Cyclical component

- As % of potential GDP 0.0 0.1 0.0 0.0 0.0 0.0 0.1 0.1 0.0 -0.2 -0.1 -0.1 -0.1 -0.2 -0.2 -0.1 -0.1

- Change from previous year : 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -0.1 -0.2 0.1 0.0 -0.1 0.0 0.0 0.0 0.1
3. Cyclically adjusted data

- As % of potential GDP 445 44.0 43.7 43.8 43.2 42.9 44.0 45.2 45.1 46.0 45.7 45.7 47.9 48.2 48.3 48.2 48.0

- Change from previous year : -0.1 -0.4 0.2 -0.6 -0.3 1.0 1.2 -0.1 0.9 -0.3 0.0 2.2 0.3 0.1 -0.1 -0.2
TOTAL EXPENDITURE
4. Actual data

- As % of GDP 51.8 47.5 46.8 47.2 46.8 47.1 47.6 46.8 47.8 51.1 49.9 49.1 50.8 50.9 51.1 50.6 49.9

- Change from previous year : 2.0 -0.7 0.5 -0.4 0.3 0.5 -0.8 1.0 3.3 -1.3 -0.7 1.7 0.2 0.2 -0.5 -0.7
5. Cyclical component

- As % of potential GDP -0.1 -1.0 -0.5 0.0 -0.2 -0.2 -0.9 -1.2 -0.5 21 11 0.8 1.7 2.2 21 1.7 1.0

- Change from previous year : -0.3 0.5 0.5 -0.2 -0.1 -0.6 -0.3 0.7 2.6 -1.0 -0.3 0.9 0.5 -0.1 -0.4 -0.7
6. Cyclically adjusted data

- As % of potential GDP 51.8 48.5 47.3 47.2 47.0 47.4 48.5 48.0 48.3 49.1 48.8 48.3 49.1 48.8 49.0 48.9 48.9

- Change from previous year : 2.3 -1.3 0.0 -0.2 0.4 1.1 -0.5 0.4 0.7 -0.3 -0.5 0.8 -0.3 0.3 -0.1 0.0
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance

- As % of GDP -7.3 -34 -3.1 -3.4 -3.6 -4.2 -3.6 -1.5 -2.7 -5.3 -4.2 -3.5 -3.0 -2.9 -3.0 -2.6 -2.0

- Change from previous year : -2.1 0.3 -0.3 -0.2 -0.6 0.6 2.1 -1.2 -2.6 1.0 0.8 0.5 0.0 -0.1 0.5 0.6
8. Cyclical component

- As % of potential GDP 0.1 11 0.5 0.0 0.2 0.3 0.9 1.3 0.6 -2.2 -1.2 -0.9 -1.8 -2.4 -2.3 -1.9 -1.1

- Change from previous year : 0.3 -0.6 -0.5 0.2 0.1 0.7 0.4 -0.7 -2.8 11 0.3 -1.0 -0.5 0.1 0.4 0.8
9. Cyclically adjusted balance

- As % of potential GDP -7.3 -4.5 -3.6 -3.4 -3.7 -4.4 -4.5 -2.8 -3.3 -3.0 -3.1 -2.6 -1.2 -0.6 -0.8 -0.7 -0.9

- Change from previous year : -2.4 0.9 0.2 -0.3 -0.7 -0.1 1.7 -0.5 0.2 0.0 0.5 15 0.6 -0.2 0.1 -0.2
10. GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 2.9 1.8 0.3 0.2 1.6 0.9 2.0 1.5 -1.0 -5.5 1.7 0.6 -2.8 -1.7 -0.4 0.6 1.4
11. POTENTIAL GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 1.4 1.6 1.3 1.1 1.3 0.8 0.8 0.8 0.2 -0.3 -0.4 0.0 -1.0 -0.7 -0.6 -0.2 -0.1

12. GAP BETWEEN ACTUAL AND POTENTIAL
GDP AT 2010 REFERENCE LEVELS
- As % of potential GDP 0.1 21 1.0 0.0 0.3 0.5 1.7 2.4 11 -4.1 -2.1 -1.6 -3.4 -4.4 -4.2 -3.5 -2.0
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Table 9

CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON PRODUCTION FUNCTION APPROACH

Cyprus
1995 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
TOTAL REVENUE
1. Actual data
- As % of GDP 30.1 333 32.9 34.7 35.1 375 38.1 41.3 39.8 371 37.7 37.0 36.3 36.5 40.3 39.6 39.4
- Change from previous year : 1.0 -0.4 1.7 0.5 2.3 0.6 3.3 -1.5 -2.7 0.6 -0.7 -0.7 0.2 3.8 -0.7 -0.2
2. Cyclical component
- As % of potential GDP : 0.1 0.1 0.0 0.1 0.1 0.2 0.3 0.4 0.1 0.0 0.0 -0.1 -0.3 -0.4 -0.3 -0.1
- Change from previous year : 0.0 0.0 0.0 0.1 0.1 0.1 0.1 0.0 -0.3 0.0 0.0 -0.1 -0.2 0.0 0.1 0.2
3. Cyclically adjusted data
- As % of potential GDP : 33.2 32.9 34.6 35.1 37.3 37.9 41.0 395 37.1 37.7 37.0 36.4 36.8 40.7 39.9 395
- Change from previous year : 1.0 -0.3 1.8 0.4 2.3 0.5 3.1 -15 -2.4 0.6 -0.6 -0.6 0.4 3.8 -0.8 -0.4
TOTAL EXPENDITURE
4. Actual data
- As % of GDP 30.8 35.4 37.0 40.6 38.9 39.7 39.1 38.1 38.9 42.6 425 42.8 421 41.4 49.1 40.7 39.6
- Change from previous year : 0.9 1.6 3.6 -1.7 0.8 -0.6 -1.0 0.9 3.7 -0.2 0.3 -0.7 -0.7 7.7 -8.4 -1.2
5. Cyclical component
- As % of potential GDP : -0.6 -0.4 -0.1 -0.5 -0.9 -1.4 -2.1 -2.2 -0.4 -0.3 0.0 0.8 2.2 24 1.8 0.6
- Change from previous year : -0.2 0.2 0.3 -0.4 -0.3 -0.5 -0.7 -0.2 1.9 0.1 0.3 0.8 1.4 0.1 -0.6 -1.2
6. Cyclically adjusted data
- As % of potential GDP : 36.0 37.4 40.7 39.4 40.6 40.5 40.2 41.2 43.0 42.8 42.7 41.2 39.2 46.8 39.0 39.0
- Change from previous year : 1.1 1.4 3.3 -1.3 1.1 -0.1 -0.3 1.0 1.8 -0.3 0.0 -15 -2.0 7.6 -7.8 0.0
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance
- As % of GDP -0.7 -2.1 -4.1 -5.9 -3.7 -2.2 -1.0 3.3 0.9 -5.5 -4.8 -5.8 -5.8 -4.9 -8.8 -1.1 -0.1
- Change from previous year : 0.1 -2.0 -1.9 2.2 1.5 11 4.3 -2.4 -6.4 0.7 -1.0 -0.1 0.9 -3.9 7.7 1.0
8. Cyclical component
- As % of potential GDP : 0.7 0.5 0.1 0.6 1.0 1.6 24 2.6 0.4 0.3 0.0 -1.0 -2.6 -2.7 2.1 -0.7
- Change from previous year : 0.3 -0.3 -0.3 0.5 0.4 0.6 0.8 0.2 -2.2 -0.1 -0.4 -0.9 -1.6 -0.2 0.7 14
9. Cyclically adjusted balance
- As % of potential GDP : -2.8 -4.5 -6.1 -4.3 -3.2 -2.6 0.8 -1.7 -5.9 -5.1 -5.7 -4.8 -2.4 -6.1 0.9 0.5
- Change from previous year : -0.1 -1.7 -1.5 1.7 1.1 0.6 3.5 -25 -4.2 0.8 -0.6 0.9 25 -3.7 7.0 -0.4
10. GDP AT 2010 REFERENCE LEVELS
- Annual percentage change 9.9 3.6 3.2 2.8 4.4 3.9 4.5 4.9 3.6 -2.0 1.4 0.3 -2.4 -5.4 -2.3 -0.5 1.4
11. POTENTIAL GDP AT 2010 REFERENCE LEVELS
- Annual percentage change : 3.6 3.8 3.5 3.4 3.1 3.4 3.3 3.3 2.0 1.6 1.0 -0.6 -2.4 -1.9 -1.8 -1.3

12. GAP BETWEEN ACTUAL AND POTENTIAL
GDP AT 2010 REFERENCE LEVELS
- As % of potential GDP : 1.4 0.9 0.2 1.2 2.0 3.1 4.6 5.0 0.8 0.6 -0.1 -1.9 -4.9 -5.2 -3.9 -1.3
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Table 10

CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON PRODUCTION FUNCTION APPROACH

Latvia
1995 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

TOTAL REVENUE
1. Actual data

- As % of GDP 34.3 32.9 33.0 31.8 335 33.7 35.5 333 33.0 345 35.9 355 35.7 353 35.5 34.7 34.0

- Change from previous year : -2.0 0.0 -1.1 1.6 0.3 1.7 -2.2 -0.3 15 15 -0.4 0.3 -0.4 0.2 -0.7 -0.8
2. Cyclical component

- As % of potential GDP : 0.0 0.0 0.0 -0.1 -0.2 -0.3 -0.3 -0.1 0.3 0.3 0.2 0.1 0.0 0.0 0.0 0.0

- Change from previous year : 0.0 0.0 -0.1 0.0 -0.1 -0.1 -0.1 0.2 0.4 0.0 -0.2 -0.1 -0.1 0.0 0.0 0.0
3. Cyclically adjusted data

- As % of potential GDP : 32.9 32.9 31.9 33.6 33.9 35.7 33.6 33.1 34.2 35.6 35.3 35.7 35.3 355 34.8 34.0

- Change from previous year : -2.0 0.1 -1.1 1.7 0.3 1.8 -2.1 -0.5 1.1 15 -0.3 0.4 -0.4 0.2 -0.7 -0.8
TOTAL EXPENDITURE
4. Actual data

- As % of GDP 35.7 34.9 35.2 334 345 342 36.0 33.9 37.0 43.4 44.0 38.8 36.5 36.0 36.9 36.1 35.6

- Change from previous year : -2.7 0.3 -1.8 11 -0.3 1.9 -2.1 3.1 6.4 0.6 -5.2 -2.3 -0.5 0.9 -0.8 -0.6
5. Cyclical component

- As % of potential GDP : 0.6 0.3 -0.6 -1.2 -2.2 -3.7 -4.6 -1.3 45 4.7 2.6 0.9 -0.3 -0.6 -0.6 -0.7

- Change from previous year : 0.1 -0.3 -0.8 -0.6 -1.0 -1.5 -0.9 3.3 5.8 0.3 -2.2 -1.7 -1.2 -0.3 0.0 -0.1
6. Cyclically adjusted data

- As % of potential GDP : 343 34.9 34.0 35.7 36.3 39.7 38.5 38.3 39.0 39.3 36.3 35.7 36.3 375 36.7 36.2

- Change from previous year : -2.8 0.6 -1.0 1.7 0.6 3.4 -1.2 -0.2 0.7 0.3 -3.0 -0.6 0.7 1.2 -0.8 -0.5
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance

- As % of GDP -1.4 -2.0 -2.2 -1.6 -1.0 -0.4 -0.6 -0.6 -4.0 -9.0 -8.1 -3.3 -0.8 -0.7 -1.4 -1.4 -1.6

- Change from previous year : 0.8 -0.3 0.7 0.5 0.6 -0.1 -0.1 -3.4 -4.9 0.9 4.7 25 0.1 -0.7 0.0 -0.2
8. Cyclical component

- As % of potential GDP : -0.5 -0.2 0.5 11 2.0 3.5 43 1.2 4.1 -4.4 -2.4 -0.8 0.3 0.5 0.5 0.6

- Change from previous year : -0.1 0.3 0.8 0.6 0.9 14 0.8 -3.1 -5.4 -0.3 2.0 1.6 1.1 0.3 0.0 0.1
9. Cyclically adjusted balance

- As % of potential GDP : -1.5 -2.0 -2.1 -2.1 -2.4 -4.0 -4.9 -5.2 -4.8 -3.7 -1.0 0.0 -1.0 -2.0 -1.9 -2.2

- Change from previous year : 0.9 -0.5 -0.1 0.0 -0.3 -1.6 -0.9 -0.4 0.4 1.2 2.7 1.0 -1.1 -1.0 0.1 -0.3
10. GDP AT 2010 REFERENCE LEVELS

- Annual percentage change -0.9 7.2 7.2 8.6 8.9 10.2 11.6 9.8 -3.2 -14.2 -2.9 5.0 4.8 4.2 2.4 2.3 3.2
11. POTENTIAL GDP AT 2010 REFERENCE LEVELS

- Annual percentage change : 7.1 6.4 6.4 7.3 7.7 7.7 7.7 4.4 -0.6 -2.1 -0.9 0.4 1.2 1.7 2.3 2.9

12. GAP BETWEEN ACTUAL AND POTENTIAL
GDP AT 2010 REFERENCE LEVELS
- As % of potential GDP : -1.4 -0.6 1.4 2.9 5.3 9.1 11.3 3.2 -10.9 -11.6 -6.3 -2.2 0.7 14 1.4 1.6
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Table 11

CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON PRODUCTION FUNCTION APPROACH

Lithuania
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
TOTAL REVENUE
1. Actual data
- As % of GDP : : : 32.6 33.7 34.0 34.4 35.0 35.8 354 33.6 33.0 32.9 343 324 325
- Change from previous year : : : : 11 0.3 0.4 0.6 0.8 -0.4 -1.9 -0.6 -0.1 1.4 -1.8 0.1
2. Cyclical component
- As % of potential GDP -0.1 -0.1 0.0 0.0 0.1 0.1 0.2 0.1 -0.2 -0.2 -0.1 0.0 0.0 0.0 0.0 0.0
- Change from previous year : 0.0 0.1 0.0 0.0 0.0 0.1 -0.1 -0.4 0.0 0.1 0.1 0.0 0.0 0.0 0.0
3. Cyclically adjusted data
- As % of potential GDP : : : 32.6 33.6 33.9 34.2 34.9 36.0 35.6 33.6 33.0 32.9 343 32.4 325
- Change from previous year : : : : 1.1 0.3 0.3 0.6 1.1 -0.4 -2.0 -0.6 -0.1 1.4 -1.8 0.1
TOTAL EXPENDITURE
4. Actual data
- As % of GDP : : : 34.0 34.1 34.3 35.2 38.1 44.9 42.3 425 36.1 35.5 34.9 33.9 334
- Change from previous year : : : : 0.0 0.2 0.9 2.8 6.8 -2.6 0.2 -6.4 -0.6 -0.6 -1.0 -0.5
5. Cyclical component
- As % of potential GDP 15 1.3 -0.2 -0.8 -1.5 -2.0 -3.6 -2.5 4.0 34 15 0.5 -0.1 -0.2 -0.2 -0.2
- Change from previous year : -0.2 -1.5 -0.5 -0.8 -0.5 -1.6 1.1 6.5 -0.6 -1.9 -1.0 -0.6 -0.1 0.1 0.0
6. Cyclically adjusted data
- As % of potential GDP : : : 34.8 35.6 36.3 38.8 40.6 40.9 39.0 41.1 35.7 35.6 35.2 34.1 335
- Change from previous year : : : : 0.8 0.7 25 1.8 0.3 -2.0 2.1 -5.4 -0.1 -0.4 -1.1 -0.6
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance
- As % of GDP : : : -1.4 -0.3 -0.3 -0.8 -3.1 -9.1 -6.9 -8.9 -3.1 -2.6 -0.7 -15 -0.9
- Change from previous year : : : : 1.0 0.1 -0.5 -2.3 -6.0 2.2 -2.0 5.8 0.5 2.0 -0.8 0.6
8. Cyclical component
- As % of potential GDP -15 -1.3 0.2 0.8 1.6 21 3.8 2.6 -4.2 -3.5 -1.5 -0.5 0.1 0.2 0.2 0.2
- Change from previous year : 0.2 1.6 0.6 0.8 0.5 1.7 -1.1 -6.8 0.6 2.0 1.0 0.6 0.1 -0.1 0.0
9. Cyclically adjusted balance
- As % of potential GDP : : : -2.2 -1.9 -2.4 -4.6 -5.7 -4.9 -3.4 -7.4 -2.7 -2.7 -0.9 -1.7 -1.0
- Change from previous year : : : : 0.3 -0.5 -2.2 -1.1 0.8 1.6 -4.0 4.8 -0.1 1.8 -0.7 0.6
10. GDP AT 2010 REFERENCE LEVELS
- Annual percentage change 6.7 6.8 10.3 7.4 7.7 7.4 11.1 2.6 -14.8 1.6 6.1 3.8 3.3 2.9 2.8 3.3
11. POTENTIAL GDP AT 2010 REFERENCE LEVELS
- Annual percentage change 5.8 6.3 6.1 5.9 5.7 6.1 7.0 5.3 0.8 -0.1 0.8 1.2 1.8 2.6 3.0 3.3

12. GAP BETWEEN ACTUAL AND POTENTIAL
GDP AT 2010 REFERENCE LEVELS
- As % of potential GDP -3.7 -3.2 0.6 1.9 3.8 5.1 9.1 6.4 -10.1 -8.6 -3.7 -1.2 0.2 0.6 0.4 0.4
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Table 12

CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON PRODUCTION FUNCTION APPROACH

Luxembourg
1995 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

TOTAL REVENUE
1. Actual data

- As % of GDP 41.0 43.1 42.9 42.9 41.7 42.7 41.0 42.4 42.7 445 43.4 42.7 43.6 44.4 447 44.4 441

- Change from previous year : 1.0 -0.2 0.0 -1.2 1.0 -1.7 1.4 0.3 1.8 -1.1 -0.7 0.9 0.8 0.2 -0.3 -0.2
2. Cyclical component

- As % of potential GDP 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

- Change from previous year : 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
3. Cyclically adjusted data

- As % of potential GDP 41.0 43.1 42.9 42.9 41.7 42.7 41.0 42.4 42.7 44.5 43.4 42.7 43.6 44.4 447 44.4 44.1

- Change from previous year : 1.0 -0.2 0.0 -1.2 1.0 -1.7 1.4 0.3 1.8 -1.1 -0.7 0.9 0.8 0.2 -0.3 -0.2
TOTAL EXPENDITURE
4. Actual data

- As % of GDP 38.5 37.1 40.6 423 42.7 425 39.6 38.1 39.4 45.1 44.0 42.3 435 43.6 44.0 44.4 43.8

- Change from previous year : 0.7 3.4 1.7 0.4 -0.2 -2.9 -1.5 13 5.6 -1.1 -1.6 1.2 0.1 0.5 0.3 -0.5
5. Cyclical component

- As % of potential GDP 0.5 -1.3 -1.0 0.3 0.0 -0.1 -0.6 -1.9 -0.8 24 0.9 0.6 1.7 1.6 1.2 0.6 0.1

- Change from previous year : 0.7 0.4 1.2 -0.3 0.0 -0.5 -1.3 1.1 3.2 -1.5 -0.2 1.0 0.0 -0.4 -0.6 -0.5
6. Cyclically adjusted data

- As % of potential GDP 38.0 38.5 41.6 42.0 42.8 42.6 40.2 40.0 40.2 42.7 43.1 41.7 41.8 41.9 42.9 43.8 43.7

- Change from previous year : 0.1 3.1 0.5 0.7 -0.2 -24 -0.2 0.2 25 0.4 -1.4 0.1 0.1 0.9 0.9 0.0
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance

- As % of GDP 24 6.0 2.3 0.5 -11 0.2 1.4 4.2 3.3 -0.5 -0.5 0.4 0.1 0.9 0.6 0.0 0.3

- Change from previous year : 0.3 -3.7 -1.7 -1.6 1.2 1.2 2.8 -0.9 -3.8 0.0 0.9 -0.3 0.7 -0.2 -0.6 0.3
8. Cyclical component

- As % of potential GDP -0.5 1.4 1.0 -0.3 0.0 0.1 0.6 1.9 0.8 -2.4 -0.9 -0.6 -1.7 -1.6 -1.2 -0.6 -0.1

- Change from previous year : -0.7 -0.4 -1.3 0.3 0.0 0.5 1.3 -1.1 -3.2 15 0.2 -1.0 0.0 0.4 0.6 0.5
9. Cyclically adjusted balance

- As % of potential GDP 2.9 4.6 13 0.8 -1.1 0.1 0.8 2.3 25 1.9 0.3 1.0 1.8 25 1.8 0.6 0.4

- Change from previous year : 0.9 -3.3 -0.5 -1.9 1.2 0.7 1.5 0.2 -0.6 -15 0.7 0.8 0.7 -0.7 -1.2 -0.2
10. GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 1.4 2.0 3.3 1.2 4.9 4.1 4.9 6.5 0.5 -5.3 5.1 2.6 -0.2 2.0 3.1 3.4 3.5
11. POTENTIAL GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 3.6 4.9 4.1 4.1 4.2 4.0 3.6 3.5 3.0 1.8 15 2.0 2.3 1.9 2.0 2.1 2.3

12. GAP BETWEEN ACTUAL AND POTENTIAL
GDP AT 2010 REFERENCE LEVELS
- As % of potential GDP -1.4 3.0 2.2 -0.6 0.1 0.2 14 4.3 1.8 -5.4 -2.0 -1.4 -3.8 -3.7 -2.7 -1.4 -0.2
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Table 13

CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON PRODUCTION FUNCTION APPROACH

Malta
1995 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
TOTAL REVENUE
1. Actual data
- As % of GDP 35.7 35.6 36.0 36.1 37.8 39.5 39.7 38.9 38.4 38.6 37.8 38.3 38.7 39.7 41.7 425 40.9
- Change from previous year : 0.9 0.4 0.1 1.8 1.7 0.2 -0.8 -0.5 0.2 -0.8 0.5 0.4 1.0 2.0 0.8 -1.6
2. Cyclical component
- As % of potential GDP 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
- Change from previous year : 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
3. Cyclically adjusted data
- As % of potential GDP 35.7 35.6 36.0 36.1 37.8 39.5 39.7 38.9 38.4 38.6 37.8 38.3 38.7 39.7 41.7 42.5 40.9
- Change from previous year : 0.9 0.4 0.1 1.8 1.7 0.2 -0.8 -0.5 0.2 -0.8 0.5 0.4 1.0 2.0 0.8 -1.6
TOTAL EXPENDITURE
4. Actual data
- As % of GDP 39.1 41.7 414 45.2 42.2 42.2 423 41.1 42.6 41.9 41.0 40.9 42.4 42.3 43.8 443 42.4
- Change from previous year : 15 -0.3 3.8 -2.9 0.0 0.1 -1.2 14 -0.7 -0.8 -0.2 15 -0.1 1.6 0.5 -2.0
5. Cyclical component
- As % of potential GDP 0.6 0.2 -0.4 -0.4 0.3 -0.2 0.0 -0.6 -1.1 0.9 0.4 0.2 0.1 0.1 -0.2 -0.2 0.0
- Change from previous year : 0.9 -0.6 -0.1 0.8 -0.5 0.2 -0.6 -0.5 1.9 -0.5 -0.2 -0.1 0.0 -0.2 0.0 0.2
6. Cyclically adjusted data
- As % of potential GDP 38.6 41.5 41.8 45.6 41.9 42.4 423 41.7 43.6 41.0 40.6 40.7 423 42.2 44.0 44.5 42.4
- Change from previous year : 0.6 0.3 3.8 -3.7 0.5 -0.1 -0.5 1.9 -2.6 -0.3 0.0 1.6 -0.1 1.8 0.5 -2.1
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance
- As % of GDP -35 -6.1 -5.4 -9.1 -4.4 -2.7 -2.6 -2.3 -4.2 -3.3 -3.3 -2.6 -3.6 -2.6 -21 -1.8 -1.5
- Change from previous year : -0.6 0.7 -3.7 4.7 1.7 0.1 0.4 -1.9 0.9 0.0 0.7 -1.1 1.1 0.5 0.3 0.3
8. Cyclical component
- As % of potential GDP -0.6 -0.2 0.4 0.4 -0.3 0.2 0.0 0.6 11 -0.9 -0.4 -0.2 -0.1 -0.1 0.2 0.2 0.0
- Change from previous year : -1.0 0.6 0.1 -0.8 0.5 -0.2 0.6 0.5 -2.0 0.5 0.2 0.1 0.0 0.2 0.0 -0.2
9. Cyclically adjusted balance
- As % of potential GDP -2.9 -5.9 -5.8 -9.5 -4.0 -2.9 -2.6 -2.8 -5.2 -2.4 -2.9 -2.4 -3.6 -2.5 -2.3 -2.0 -15
- Change from previous year : 0.3 0.1 -3.8 5.5 1.2 0.3 -0.3 -2.4 2.8 -0.4 0.5 -1.2 1.1 0.2 0.3 0.5
10. GDP AT 2010 REFERENCE LEVELS
- Annual percentage change 6.2 0.6 3.0 25 0.4 3.8 1.8 4.0 3.3 -2.5 3.5 2.3 25 2.7 3.5 3.6 3.2
11. POTENTIAL GDP AT 2010 REFERENCE LEVELS
- Annual percentage change : 3.4 1.7 2.4 2.2 2.6 2.3 2.6 2.3 1.8 2.4 1.8 2.3 2.7 3.0 3.6 3.6

12. GAP BETWEEN ACTUAL AND POTENTIAL
GDP AT 2010 REFERENCE LEVELS
- As % of potential GDP -1.7 -0.5 0.8 1.0 -0.8 0.4 -0.1 1.3 2.4 -1.9 -0.9 -0.4 -0.2 -0.1 0.4 0.4 0.0
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Table 14
CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON PRODUCTION FUNCTION APPROACH

Netherlands

1995 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
TOTAL REVENUE
1. Actual data
- As % of GDP 45.1 42.8 41.9 41.8 42.2 42.4 43.7 42.9 44.0 42.7 43.2 42.7 435 445 443 44.8 445
- Change from previous year : -0.8 -0.9 -0.1 0.4 0.2 1.2 -0.7 1.0 -1.3 0.5 -0.5 0.8 1.0 -0.2 0.5 -0.3
2. Cyclical component
- As % of potential GDP -0.1 0.1 -0.1 -0.2 -0.2 -0.1 0.0 0.1 0.2 -0.1 -0.1 -0.1 -0.2 -0.2 -0.2 -0.1 -0.1
- Change from previous year : -0.1 -0.2 -0.1 0.0 0.0 0.1 0.1 0.0 -0.3 0.0 0.1 -0.1 -0.1 0.0 0.1 0.1
3. Cyclically adjusted data
- As % of potential GDP 45.2 42.7 41.9 41.9 423 42,5 43.7 42.8 43.8 42.9 433 42.7 43.7 44.7 445 45.0 44.6
- Change from previous year : -0.7 -0.8 0.0 0.4 0.2 1.1 -0.9 1.0 -1.0 0.4 -0.5 0.9 1.1 -0.2 0.5 -0.4
TOTAL EXPENDITURE
4. Actual data
- As % of GDP 53.7 43.2 44.0 44.8 43.9 42.7 435 42.8 43.8 48.2 48.2 47.0 475 46.8 46.6 46.5 45.7
- Change from previous year : 15 0.8 0.8 -0.9 -1.2 0.8 -0.7 1.0 4.4 0.0 -1.2 0.4 -0.7 -0.2 -0.1 -0.8
5. Cyclical component
- As % of potential GDP 0.5 -0.8 0.5 15 1.4 11 0.0 -1.3 -1.4 1.2 1.0 0.5 1.6 2.0 1.8 1.2 0.6
- Change from previous year : 0.3 1.3 1.0 -0.1 -0.3 -1.1 -1.3 -0.1 2.6 -0.2 -0.5 1.1 0.5 -0.3 -0.6 -0.6
6. Cyclically adjusted data
- As % of potential GDP 53.3 44.0 435 43.4 425 41.6 435 44.1 45.2 47.0 47.2 46.5 45.9 44.8 448 45.3 45.1
- Change from previous year : 1.1 -0.5 -0.1 -0.8 -0.9 1.8 0.6 1.1 1.8 0.2 -0.7 -0.7 -1.1 0.1 0.5 -0.2
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance
- As % of GDP -8.6 -0.4 -21 -3.0 -1.8 -0.3 0.2 0.2 0.2 -5.5 -5.0 -4.3 -4.0 -2.3 -2.3 -1.7 -1.2
- Change from previous year : -2.2 -1.7 -0.9 1.3 1.5 0.5 0.0 0.0 -5.7 0.4 0.7 0.4 1.7 0.0 0.6 0.5
8. Cyclical component
- As % of potential GDP -0.5 0.9 -0.6 -1.6 -1.6 -1.2 0.0 1.4 1.6 -1.3 -1.1 -0.5 -1.8 -2.3 -2.0 -1.3 -0.7
- Change from previous year : -0.4 -1.5 -1.1 0.1 0.3 1.2 15 0.1 -2.9 0.2 0.6 -1.2 -0.5 0.3 0.6 0.6
9. Cyclically adjusted balance
- As % of potential GDP -8.1 -1.3 -15 -1.4 -0.2 0.9 0.2 -1.3 -1.4 -4.1 -3.9 -3.8 -2.2 0.0 -0.3 -0.3 -0.4
- Change from previous year : -1.8 -0.2 0.1 1.2 1.1 -0.7 -1.5 -0.1 -2.8 0.2 0.1 1.6 2.2 -0.3 0.0 -0.1
10. GDP AT 2010 REFERENCE LEVELS
- Annual percentage change 3.1 1.6 0.0 0.3 1.9 2.3 3.8 4.2 2.1 -3.3 1.1 1.7 -1.6 -0.7 0.9 1.6 1.7
11. POTENTIAL GDP AT 2010 REFERENCE LEVELS
- Annual percentage change 3.1 2.9 2.3 2.0 1.8 1.7 1.9 1.9 1.9 1.1 0.7 0.7 0.3 0.1 0.4 0.6 0.8

12. GAP BETWEEN ACTUAL AND POTENTIAL
GDP AT 2010 REFERENCE LEVELS
- As % of potential GDP -1.0 1.4 -0.9 -2.5 -2.4 -1.9 0.0 2.2 2.4 2.1 -1.7 -0.8 -2.7 -3.5 -3.0 2.1 -1.1
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Table 15

CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON PRODUCTION FUNCTION APPROACH

Austria
1995 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

TOTAL REVENUE
1. Actual data

- As % of GDP 49.3 50.4 49.3 49.2 48.7 48.5 47.7 47.8 48.3 48.8 48.3 48.2 48.7 49.6 49.9 50.0 49.1

- Change from previous year : 2.1 -1.1 -0.1 -0.6 -0.2 -0.8 0.1 0.5 0.4 -0.4 -0.1 0.5 0.8 0.3 0.2 -0.9
2. Cyclical component

- As % of potential GDP 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

- Change from previous year : 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0
3. Cyclically adjusted data

- As % of potential GDP 49.3 50.4 49.3 49.3 48.7 48.5 47.7 47.8 48.3 48.8 48.4 48.2 48.7 49.6 49.9 50.0 49.1

- Change from previous year : 2.1 -1.0 -0.1 -0.6 -0.2 -0.8 0.1 0.5 0.5 -0.4 -0.1 0.5 0.9 0.3 0.2 -0.9
TOTAL EXPENDITURE
4. Actual data

- As % of GDP 55.5 51.0 50.7 51.0 53.4 51.0 50.2 49.1 49.8 54.1 52.8 50.8 50.9 50.9 52.3 52.0 51.2

- Change from previous year : 0.7 -0.3 0.3 2.4 -2.5 -0.8 -1.1 0.7 4.3 -1.3 -2.0 0.1 0.0 14 -0.2 -0.9
5. Cyclical component

- As % of potential GDP 0.4 -0.3 0.0 0.8 0.6 0.6 -0.1 -1.0 -1.0 1.7 11 -0.1 0.0 0.4 0.7 0.7 0.5

- Change from previous year : 0.5 0.3 0.8 -0.2 0.1 -0.7 -1.0 0.0 2.7 -0.6 -1.2 0.1 0.4 0.3 0.0 -0.3
6. Cyclically adjusted data

- As % of potential GDP 55.1 51.3 50.7 50.2 52.9 50.3 50.3 50.1 50.8 52.4 51.7 50.9 50.9 50.5 51.6 51.3 50.7

- Change from previous year : 0.2 -0.7 -0.5 2.7 -2.5 -0.1 -0.1 0.7 1.6 -0.7 -0.8 0.0 -0.4 11 -0.3 -0.6
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance

- As % of GDP -6.1 -0.6 -1.3 -1.8 -4.8 -2.5 -25 -1.3 -1.4 -5.3 -4.5 -2.6 -2.2 -1.3 -2.4 -2.0 -2.0

- Change from previous year : 1.4 -0.7 -0.4 -3.0 2.3 0.0 1.2 -0.1 -3.9 0.9 1.9 0.4 0.9 -1.1 0.4 0.0
8. Cyclical component

- As % of potential GDP -0.4 0.3 0.0 -0.8 -0.6 -0.6 0.1 1.0 1.0 -1.7 -1.1 0.1 0.0 -0.4 -0.7 -0.8 -0.5

- Change from previous year : -0.5 -0.3 -0.8 0.2 -0.1 0.7 1.0 0.0 -2.8 0.6 1.2 -0.1 -0.4 -0.3 0.0 0.3
9. Cyclically adjusted balance

- As % of potential GDP -5.8 -0.9 -1.3 -0.9 -4.2 -1.9 -2.6 -2.4 -25 -3.6 -3.3 -2.6 -2.2 -0.9 -1.7 -1.3 -15

- Change from previous year : 1.9 -0.4 0.4 -3.3 2.3 -0.7 0.2 -0.1 -1.1 0.3 0.7 0.4 1.3 -0.8 0.4 -0.3
10. GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 2.7 1.4 1.7 0.8 2.7 2.1 3.4 3.6 15 -3.8 1.9 3.1 0.9 0.2 0.3 0.8 15
11. POTENTIAL GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 2.1 25 2.2 2.2 2.3 2.3 2.1 1.9 1.6 1.0 0.8 1.0 1.0 0.9 0.9 0.8 1.0

12. GAP BETWEEN ACTUAL AND POTENTIAL
GDP AT 2010 REFERENCE LEVELS
- As % of potential GDP -0.7 0.5 0.0 -1.4 -1.0 -1.1 0.1 1.8 1.8 -3.0 -2.0 0.1 0.0 -0.7 -1.2 -1.3 -0.9
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Table 16

CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON PRODUCTION FUNCTION APPROACH

Portugal
1995 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

TOTAL REVENUE
1. Actual data

- As % of GDP 37.4 39.3 40.4 40.9 39.9 40.5 40.9 415 41.6 40.4 40.6 42.6 42.9 45.2 445 45.0 44.4

- Change from previous year : -0.1 11 0.5 -1.0 0.6 0.4 0.6 0.1 -1.2 0.2 2.0 0.2 2.4 -0.7 0.4 -0.6
2. Cyclical component

- As % of potential GDP 0.0 -0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.0 0.1 0.1 0.1 0.1 0.1 0.0

- Change from previous year : 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.1 0.0 0.0 0.0 0.0
3. Cyclically adjusted data

- As % of potential GDP 37.4 39.4 40.4 40.9 39.9 40.5 40.9 41.5 41.6 40.4 40.6 42.6 42.7 45.1 44.4 44.9 443

- Change from previous year : -0.1 1.0 0.5 -1.0 0.6 0.4 0.6 0.1 -1.2 0.3 1.9 0.2 2.4 -0.7 0.5 -0.5
TOTAL EXPENDITURE
4. Actual data

- As % of GDP 42.6 44.1 43.7 45.3 46.1 46.7 45.2 445 453 50.2 51.8 50.0 48.5 50.1 49.0 48.0 47.2

- Change from previous year : 15 -0.4 1.6 0.7 0.6 -1.4 -0.8 0.8 4.9 1.6 -1.8 -1.5 1.6 -1.1 -0.9 -0.8
5. Cyclical component

- As % of potential GDP 0.0 -1.8 -1.0 0.4 0.2 0.5 0.3 -0.4 -0.1 1.7 0.9 1.7 3.2 35 2.7 1.7 0.7

- Change from previous year : -0.1 0.8 1.4 -0.2 0.2 -0.2 -0.7 0.4 1.8 -0.8 0.8 1.6 0.3 -0.8 -1.0 -0.9
6. Cyclically adjusted data

- As % of potential GDP 42.6 45.9 447 44.9 45.9 46.2 45.0 44.9 45.4 48.5 50.9 48.3 45.2 46.6 46.3 46.4 46.5

- Change from previous year : 1.6 -1.2 0.3 0.9 0.4 -1.2 -0.1 0.5 3.1 2.4 -2.6 -3.1 1.3 -0.3 0.1 0.1
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance

- As % of GDP -5.2 -4.8 -3.3 -4.4 -6.2 -6.2 -4.3 -3.0 -3.8 -9.8 -11.2 -7.4 -5.6 -4.8 -4.5 -3.1 -2.8

- Change from previous year : -1.6 1.4 -1.1 -1.8 0.0 1.9 1.3 -0.8 -6.0 -1.4 3.8 1.7 0.8 0.4 1.4 0.3
8. Cyclical component

- As % of potential GDP 0.0 1.7 0.9 -0.4 -0.2 -0.4 -0.3 0.4 0.1 -1.6 -0.9 -1.6 -3.1 -3.4 -2.6 -1.6 -0.7

- Change from previous year : 0.1 -0.8 -1.3 0.2 -0.2 0.2 0.7 -0.4 -1.7 0.8 -0.7 -1.5 -0.3 0.8 1.0 0.9
9. Cyclically adjusted balance

- As % of potential GDP -5.2 -6.5 -4.3 -4.1 -6.0 -5.7 -4.1 -3.4 -3.8 -8.2 -10.3 -5.8 -25 -1.4 -1.9 -1.5 -2.1

- Change from previous year : -1.7 2.2 0.2 -1.9 0.2 1.7 0.6 -0.4 -4.4 -2.1 4.5 3.3 1.1 -0.4 0.4 -0.6
10. GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 2.3 1.9 0.8 -0.9 1.8 0.8 1.6 25 0.2 -3.0 1.9 -1.8 -4.0 -1.6 0.9 1.6 1.8
11. POTENTIAL GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 2.6 2.9 2.3 1.6 15 1.3 1.2 1.1 0.9 0.4 0.3 -0.4 -1.0 -1.0 -0.8 -0.4 0.0

12. GAP BETWEEN ACTUAL AND POTENTIAL
GDP AT 2010 REFERENCE LEVELS
- As % of potential GDP 0.0 3.4 1.8 -0.7 -0.4 -0.9 -0.5 0.8 0.1 -3.2 -1.7 -3.2 -6.1 -6.7 -5.1 -3.1 -1.4
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Table 17

CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON PRODUCTION FUNCTION APPROACH

Slovenia
1995 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
TOTAL REVENUE
1. Actual data
- As % of GDP 43.9 43.1 434 43.2 43.1 43.4 42.9 42.1 421 42.3 43.7 43.3 44.6 45.0 45.0 44.8 43.4
- Change from previous year : 0.6 0.4 -0.2 -0.1 0.3 -0.6 -0.8 0.1 0.2 1.3 -0.3 1.2 0.5 -0.1 -0.2 -1.3
2. Cyclical component
- As % of potential GDP 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
- Change from previous year 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0
3. Cyclically adjusted data
- As % of potential GDP 43.1 43.4 43.2 43.1 43.4 42.9 42.1 42.2 42.3 43.6 43.3 445 45.0 44.9 44.8 43.4
- Change from previous year 0.6 0.4 -0.2 -0.1 0.3 -0.5 -0.8 0.1 0.1 1.3 -0.3 1.2 0.5 -0.1 -0.2 -1.3
TOTAL EXPENDITURE
4. Actual data
- As % of GDP 52.1 47.0 45.8 45.8 453 44.9 442 42.2 44.0 48.5 49.3 50.0 48.6 59.9 49.8 47.7 46.2
- Change from previous year : 0.8 -1.1 0.0 -0.5 -0.4 -0.7 -2.0 1.8 4.5 0.8 0.7 -1.4 11.3 -10.1 -2.2 -1.5
5. Cyclical component
- As % of potential GDP 0.0 -0.4 -0.2 -0.6 -0.9 -1.9 -3.5 -3.3 1.4 1.0 0.8 1.9 2.2 13 0.6 0.0
- Change from previous year 0.2 -0.4 0.2 -0.4 -0.3 -1.0 -1.6 0.1 4.7 -0.4 -0.3 1.2 0.3 -0.9 -0.7 -0.6
6. Cyclically adjusted data
- As % of potential GDP 47.0 46.2 46.0 45.9 45.8 46.1 45.6 47.3 47.1 48.3 49.2 46.7 57.7 48.5 47.1 46.2
- Change from previous year 0.7 -0.8 -0.2 -0.1 -0.1 0.3 -0.5 1.7 -0.2 1.2 0.9 -2.6 11.0 -9.1 -1.5 -0.9
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance
- As % of GDP -8.2 -3.9 -2.4 -2.6 -2.2 -1.5 -1.3 -0.1 -1.8 -6.1 -5.6 -6.6 -4.0 -14.9 -4.9 -2.9 -2.8
- Change from previous year : -0.2 15 -0.2 0.4 0.7 0.1 1.3 -1.8 -4.3 0.5 -1.0 2.6 -10.9 10.0 2.0 0.1
8. Cyclical component
- As % of potential GDP 0.0 0.4 0.2 0.6 0.9 1.9 34 3.3 -1.4 -1.0 -0.8 -1.9 -2.2 -1.3 -0.6 0.0
- Change from previous year -0.1 0.4 -0.2 0.4 0.3 1.0 15 -0.1 -4.7 0.3 0.3 -1.1 -0.3 0.9 0.7 0.6
9. Cyclically adjusted balance
- As % of potential GDP -3.9 -2.8 -2.8 -2.8 -2.4 -3.2 -3.5 -5.1 -4.8 -4.6 -5.9 -2.1 -12.7 -3.6 -2.3 -2.7
- Change from previous year -0.1 1.1 -0.1 0.0 0.4 -0.8 -0.3 -1.6 0.4 0.1 -1.3 3.8 -10.5 9.1 1.3 -0.4
10. GDP AT 2010 REFERENCE LEVELS
- Annual percentage change 4.1 2.9 3.8 2.8 4.4 4.0 5.7 6.9 3.3 -7.8 1.2 0.6 -2.6 -1.0 2.6 2.3 2.1
11. POTENTIAL GDP AT 2010 REFERENCE LEVELS
- Annual percentage change : 3.3 3.1 3.2 3.5 3.3 3.6 3.7 3.6 1.5 0.5 0.0 -0.2 -0.3 0.6 0.8 0.9
12. GAP BETWEEN ACTUAL AND POTENTIAL
GDP AT 2010 REFERENCE LEVELS
- As % of potential GDP 0.1 0.8 0.5 13 2.0 4.0 7.2 6.9 -2.9 -2.1 -1.6 -4.0 -4.7 -2.7 -1.2 -0.1
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Table 18

CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON PRODUCTION FUNCTION APPROACH

Slovakia
1995 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

TOTAL REVENUE
1. Actual data

- As % of GDP 448 37.9 36.7 36.9 35.2 36.4 34.9 341 34.3 35.9 345 36.4 36.0 38.4 38.9 39.6 37.5

- Change from previous year : -1.9 -1.2 0.2 -1.7 1.2 -1.5 -0.7 0.2 1.6 -1.4 1.9 -0.5 2.4 0.5 0.7 -2.1
2. Cyclical component

- As % of potential GDP : 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

- Change from previous year : 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
3. Cyclically adjusted data

- As % of potential GDP : 37.9 36.7 36.9 35.2 36.4 34.9 34.2 343 35.9 345 36.4 36.0 38.4 38.9 39.6 375

- Change from previous year : -1.9 -1.2 0.2 -1.7 1.2 -15 -0.7 0.2 1.6 -14 1.9 -0.5 2.4 0.5 0.7 -2.1
TOTAL EXPENDITURE
4. Actual data

- As % of GDP 48.2 44.3 448 39.6 375 39.3 38.5 36.1 36.7 43.8 42.0 40.6 40.2 41.0 41.8 42.4 40.1

- Change from previous year : -7.5 0.5 -5.2 -2.1 1.8 -0.8 -2.4 0.6 7.2 -1.9 -1.4 -0.4 0.8 0.7 0.6 -2.3
5. Cyclical component

- As % of potential GDP : 1.4 11 0.6 0.2 -0.3 -1.3 -3.1 -3.1 0.6 0.2 0.5 0.9 1.2 1.2 1.0 0.7

- Change from previous year : 0.3 -0.3 -0.5 -0.4 -0.5 -1.0 -1.8 0.0 3.7 -0.5 0.3 0.4 0.3 0.0 -0.2 -0.3
6. Cyclically adjusted data

- As % of potential GDP : 42.9 43.7 39.0 37.3 39.5 39.7 39.1 39.7 43.2 41.8 40.1 39.3 39.8 40.6 41.4 39.4

- Change from previous year : -7.8 0.8 -4.7 -1.7 2.2 0.2 -0.6 0.6 3.5 -1.4 -1.8 -0.8 0.5 0.8 0.8 -2.0
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance

- As % of GDP -3.3 -6.4 -8.1 -2.7 -2.3 -2.9 -3.6 -1.9 -2.4 -7.9 -75 -4.1 -4.2 -2.6 -2.9 -2.7 -25

- Change from previous year : 5.7 -1.7 5.4 0.4 -0.6 -0.7 1.6 -0.4 -5.6 0.4 3.4 -0.1 1.6 -0.3 0.1 0.2
8. Cyclical component

- As % of potential GDP : -1.4 -1.1 -0.6 -0.2 0.3 1.2 3.0 3.0 -0.6 -0.2 -0.5 -0.9 -1.2 -1.2 -1.0 -0.7

- Change from previous year : -0.3 0.3 0.5 0.4 0.5 1.0 1.8 0.0 -3.6 0.5 -0.3 -0.4 -0.3 0.0 0.2 0.3
9. Cyclically adjusted balance

- As % of potential GDP : -5.1 -7.0 -2.2 -2.1 -3.1 -4.8 -5.0 -5.4 -7.3 -7.3 -3.6 -3.3 -1.4 -1.7 -1.8 -1.8

- Change from previous year : 6.0 -1.9 4.9 0.1 -1.0 -1.7 -0.2 -0.4 -1.9 0.0 3.7 0.3 1.9 -0.3 -0.1 -0.1
10. GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 5.8 3.3 4.7 5.4 5.2 6.5 8.3 10.7 5.4 -5.3 4.8 2.7 1.6 1.4 2.4 3.0 3.4
11. POTENTIAL GDP AT 2010 REFERENCE LEVELS

- Annual percentage change : 3.8 4.0 4.0 4.3 5.2 5.7 6.0 5.5 3.6 3.6 3.6 2.7 2.2 2.3 25 2.7

12. GAP BETWEEN ACTUAL AND POTENTIAL
GDP AT 2010 REFERENCE LEVELS
- As % of potential GDP : -3.5 -2.8 -1.4 -0.5 0.7 31 7.7 7.7 -1.6 -0.4 -1.3 -2.3 -3.1 -3.0 -2.5 -1.8
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Table 19

CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON PRODUCTION FUNCTION APPROACH

Finland
1995 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

TOTAL REVENUE
1. Actual data

- As % of GDP 55.1 52.3 52.6 51.8 51.5 51.9 52.3 51.9 52.4 52.2 52.1 53.3 54.0 55.2 55.5 55.6 55.5

- Change from previous year -1.0 -2.5 0.3 -0.8 -0.3 0.4 0.4 -0.3 0.5 -0.2 -0.1 1.2 0.7 1.2 0.3 0.0 0.0
2. Cyclical component

- As % of potential GDP 0.1 0.0 0.0 0.0 0.0 0.0 0.0 -0.1 -0.1 0.2 0.1 0.0 0.0 0.1 0.1 0.1 0.1

- Change from previous year 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -0.1 0.0 0.3 -0.1 -0.1 0.0 0.0 0.0 0.0 0.0
3. Cyclically adjusted data

- As % of potential GDP 55.0 52.4 52.6 51.8 51.5 51.9 52.3 52.1 52.6 52.1 52.1 53.3 54.0 55.2 55.4 55.5 55.5

- Change from previous year -0.9 -2.6 0.2 -0.8 -0.3 0.4 0.5 -0.3 0.5 -0.5 0.0 1.3 0.6 1.2 0.3 0.0 0.0
TOTAL EXPENDITURE
4. Actual data

- As % of GDP 61.1 47.3 48.5 49.4 49.3 49.3 48.3 46.8 48.3 54.8 54.8 54.4 56.1 57.8 58.7 58.9 58.7

- Change from previous year -1.5 -0.7 1.2 0.9 -0.1 0.0 -0.9 -1.5 15 6.5 0.0 -0.4 1.8 1.6 0.9 0.2 -0.2
5. Cyclical component

- As % of potential GDP 2.0 -1.0 0.0 0.7 0.1 0.0 -1.0 -2.8 -2.3 31 15 0.1 1.0 1.8 1.8 1.7 11

- Change from previous year -1.2 0.5 1.0 0.6 -0.6 -0.1 -1.0 -1.8 0.5 5.4 -1.6 -1.4 0.9 0.7 0.0 -0.1 -0.5
6. Cyclically adjusted data

- As % of potential GDP 59.0 48.3 48.5 48.7 49.2 49.3 49.3 49.6 50.5 51.7 53.2 54.2 55.1 56.0 56.9 57.2 57.6

- Change from previous year -0.3 -1.2 0.2 0.2 0.5 0.1 0.1 0.2 1.0 1.1 1.6 1.0 0.9 0.9 0.9 0.3 0.4
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance

- As % of GDP -5.9 5.0 4.1 2.4 22 2.6 3.9 5.1 4.2 -2.5 -2.6 -1.0 -2.1 -2.5 -3.2 -3.3 -3.2

- Change from previous year 0.5 -1.9 -0.9 -1.6 -0.2 0.4 1.3 1.2 -1.0 -6.7 -0.1 1.6 -1.1 -0.4 -0.6 -0.2 0.1
8. Cyclical component

- As % of potential GDP -1.9 0.9 0.0 -0.7 -0.1 0.0 0.9 2.6 2.2 -2.9 -1.4 -0.1 -1.0 -1.7 -1.7 -1.6 -1.1

- Change from previous year 11 -0.5 -1.0 -0.6 0.6 0.1 1.0 1.7 -0.5 -5.1 15 1.3 -0.8 -0.7 0.0 0.1 0.5
9. Cyclically adjusted balance

- As % of potential GDP -4.0 41 4.1 31 2.3 2.6 3.0 25 2.0 0.4 -1.2 -0.9 -1.2 -0.9 -15 -1.8 -2.2

- Change from previous year -0.6 -1.4 0.1 -1.0 -0.8 0.3 0.4 -0.5 -0.5 -1.6 -1.6 0.3 -0.3 0.3 -0.6 -0.3 -0.4
10. GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 4.2 2.6 1.7 2.0 3.9 2.8 4.1 5.2 0.7 -8.3 3.0 2.6 -14 -1.3 -0.1 0.3 1.0
11. POTENTIAL GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 2.3 4.0 3.4 3.1 2.9 2.6 2.4 2.2 15 0.3 0.2 0.2 0.0 -0.1 -0.1 0.1 0.1

12. GAP BETWEEN ACTUAL AND POTENTIAL
GDP AT 2010 REFERENCE LEVELS
- As % of potential GDP -3.4 1.6 -0.1 -1.1 -0.2 0.0 1.6 4.6 3.8 -5.1 -2.5 -0.2 -1.7 -2.9 -2.9 -2.7 -1.9
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Table 20
CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON PRODUCTION FUNCTION APPROACH

EA-19
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
TOTAL REVENUE
1. Actual data
- As % of GDP : : : : : 44.6 447 44.4 44 .4 44.3 44.8 45.9 46.6 46.6 46.6 46.2
- Change from previous year : : : : : : 0.1 -0.3 0.0 -0.1 0.5 1.1 0.6 0.1 -0.1 -0.3
2. Cyclical component
- As % of potential GDP 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
- Change from previous year : 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
3. Cyclically adjusted data
- As % of potential GDP : : : : : 44.5 44.6 44.4 44.4 44.3 44.9 46.0 46.6 46.7 46.6 46.3
- Change from previous year : : : : : : 0.1 -0.3 0.0 -0.1 0.5 1.1 0.6 0.1 -0.1 -0.3
TOTAL EXPENDITURE
4. Actual data
- As % of GDP : : : : : 46.0 45.3 46.5 50.6 50.4 49.0 49.5 49.4 49.0 48.6 48.0
- Change from previous year : : : : : : -0.7 1.2 4.1 -0.2 -1.4 0.6 -0.1 -0.4 -0.5 -0.6
5. Cyclical component
- As % of potential GDP -1.1 -0.5 0.2 0.0 0.0 -0.8 -1.5 -1.0 1.9 1.1 0.6 1.2 1.6 1.5 1.1 0.6
- Change from previous year : 0.6 0.7 -0.2 0.1 -0.8 -0.7 0.5 2.8 -0.8 -0.5 0.6 0.5 -0.1 -0.4 -0.5
6. Cyclically adjusted data
- As % of potential GDP : : : : : 46.8 46.7 47.5 48.7 49.3 48.4 48.4 47.8 47.5 47.5 47.3
- Change from previous year : : : : : : 0.0 0.7 1.2 0.6 -0.9 0.0 -0.6 -0.3 -0.1 -0.1
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance
- As % of GDP : . : : : -1.4 -0.6 -2.1 -6.2 -6.1 -4.1 -3.6 -2.9 -2.4 -2.0 -1.7
- Change from previous year : : : : : : 0.8 -1.5 -4.1 0.1 2.0 0.5 0.7 0.5 0.4 0.3
8. Cyclical component
- As % of potential GDP 11 0.5 -0.2 0.0 0.0 0.8 15 1.0 -1.9 -11 -0.6 -1.2 -1.7 -15 -1.2 -0.6
- Change from previous year : -0.6 -0.7 0.2 0.0 0.8 0.7 -0.5 -2.9 0.8 0.6 -0.6 -0.5 0.1 0.4 0.5
9. Cyclically adjusted balance
- As % of potential GDP : : : : : -2.2 -2.1 -3.1 -4.3 -5.0 -3.6 -2.4 -1.2 -0.9 -0.9 -11

- Change from previous year : : : : : : 0.1 -1.0 -1.2 -0.7 1.4 1.2 1.2 0.3 0.0 -0.2
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Table 21

CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON PRODUCTION FUNCTION APPROACH

Bulgaria
1995 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

TOTAL REVENUE
1. Actual data

- As % of GDP 34.0 40.9 37.9 38.1 39.8 38.3 36.1 39.4 39.3 36.4 34.1 32.6 345 374 36.4 36.4 36.2

- Change from previous year : 1.1 -3.0 0.2 1.7 -1.5 -2.2 3.3 0.0 -3.0 -2.2 -1.5 1.9 29 -1.0 0.0 -0.2
2. Cyclical component

- As % of potential GDP -0.2 0.0 -0.1 0.0 -0.1 0.0 -0.1 -0.3 -0.4 0.2 0.2 0.0 0.0 0.0 0.0 0.1 0.1

- Change from previous year : 0.0 -0.1 0.1 0.0 0.0 -0.1 -0.2 -0.1 0.6 0.0 -0.1 0.0 0.0 0.0 0.1 0.0
3. Cyclically adjusted data

- As % of potential GDP 34.2 40.9 38.0 38.1 39.9 38.4 36.2 39.6 39.7 36.2 34.0 32.6 345 37.4 36.4 36.3 36.1

- Change from previous year : 1.2 -2.9 0.1 1.8 -1.5 -2.2 3.4 0.1 -3.6 -2.2 -1.4 1.9 2.9 -1.0 -0.1 -0.3
TOTAL EXPENDITURE
4. Actual data

- As % of GDP 41.3 39.9 39.1 385 38.0 37.3 34.2 38.2 37.7 40.6 37.4 34.7 35.2 38.3 39.2 39.3 39.1

- Change from previous year : -0.4 -0.8 -0.6 -0.5 -0.7 -3.1 4.0 -0.5 2.8 -3.2 -2.7 0.5 3.1 1.0 0.1 -0.2
5. Cyclical component

- As % of potential GDP -1.0 0.0 -0.4 -0.1 -0.3 -0.2 -0.6 -1.4 -1.7 1.0 0.8 0.1 0.1 0.0 0.0 0.3 0.5

- Change from previous year : -0.2 -0.4 0.3 -0.2 0.1 -0.4 -0.8 -0.4 2.7 -0.2 -0.7 0.0 -0.1 0.0 0.3 0.2
6. Cyclically adjusted data

- As % of potential GDP 423 39.9 395 38.6 38.3 375 34.8 39.6 395 39.6 36.6 34.6 35.1 38.3 39.2 39.0 38.6

- Change from previous year : -0.2 -0.4 -0.9 -0.3 -0.8 -2.7 4.8 -0.1 0.1 -3.0 -2.0 0.5 3.2 0.9 -0.2 -0.4
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance

- As % of GDP -7.2 1.0 -1.2 -0.4 1.8 1.0 1.8 1.1 1.6 -4.2 -3.2 -2.0 -0.7 -0.9 -2.8 -2.9 -2.9

- Change from previous year : 1.6 -2.2 0.8 2.2 -0.8 0.8 -0.7 0.5 -5.8 1.0 1.2 14 -0.2 -2.0 -0.1 0.0
8. Cyclical component

- As % of potential GDP 0.8 0.0 0.4 0.1 0.2 0.1 0.4 11 1.4 -0.8 -0.6 -0.1 -0.1 0.0 0.0 -0.3 -0.4

- Change from previous year : 0.2 0.3 -0.3 0.2 -0.1 0.3 0.6 0.3 -2.1 0.2 0.5 0.0 0.1 0.0 -0.3 -0.2
9. Cyclically adjusted balance

- As % of potential GDP -8.0 1.0 -15 -0.5 1.6 0.9 1.4 0.1 0.3 -3.4 -2.6 -1.9 -0.6 -0.9 -2.8 -2.7 -25

- Change from previous year : 1.4 -25 1.0 2.0 -0.7 0.5 -1.4 0.2 -3.7 0.8 0.7 1.4 -0.3 -2.0 0.2 0.2
10. GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 2.9 3.8 4.5 5.4 6.6 6.0 6.5 6.9 5.8 -5.0 0.7 2.0 0.5 1.1 1.7 1.0 1.3
11. POTENTIAL GDP AT 2010 REFERENCE LEVELS

- Annual percentage change : 3.1 3.3 6.3 6.0 6.3 5.5 4.8 4.8 1.8 0.1 0.2 0.4 0.8 1.7 1.9 1.8

12. GAP BETWEEN ACTUAL AND POTENTIAL
GDP AT 2010 REFERENCE LEVELS
- As % of potential GDP 3.5 0.0 11 0.3 0.8 0.5 14 35 4.4 -2.6 -2.0 -0.3 -0.2 0.1 0.0 -0.8 -1.4
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Table 22

CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON PRODUCTION FUNCTION APPROACH
Czech Republic

1995 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
TOTAL REVENUE
1. Actual data
- As % of GDP 39.4 37.2 38.0 42.1 39.4 38.7 38.5 39.3 38.1 38.1 38.6 39.7 39.9 40.8 40.1 40.0 39.3
- Change from previous year : 0.3 0.9 4.1 -2.7 -0.7 -0.2 0.7 -1.2 0.1 0.4 1.2 0.1 0.9 -0.7 -0.1 -0.8
2. Cyclical component
- As % of potential GDP : 0.0 0.0 0.0 0.0 0.0 -0.1 -0.1 -0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
- Change from previous year : 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0
3. Cyclically adjusted data
- As % of potential GDP : 37.2 38.0 42.1 39.4 38.7 38.6 39.3 38.1 38.1 38.5 39.7 39.8 40.7 40.0 40.0 39.3
- Change from previous year : 0.3 0.9 4.1 -2.7 -0.7 -0.1 0.7 -1.2 0.0 0.5 1.2 0.1 0.9 -0.7 0.0 -0.7
TOTAL EXPENDITURE
4. Actual data
- As % of GDP 51.8 42.5 443 48.5 421 41.8 40.8 40.0 40.2 43.6 43.0 42.4 43.8 41.9 42.0 42.0 40.8
- Change from previous year : 2.2 1.8 4.2 -6.4 -0.3 -1.0 -0.8 0.2 3.5 -0.7 -0.5 1.3 -1.9 0.1 0.0 -1.2
5. Cyclical component
- As % of potential GDP : -0.2 0.1 0.0 -0.3 -1.1 -2.2 -2.6 -2.0 0.8 0.5 0.2 0.8 1.3 0.8 0.4 -0.1
- Change from previous year : -0.4 0.4 -0.1 -0.3 -0.7 -1.1 -0.4 0.6 2.8 -0.3 -0.3 0.6 0.5 -0.4 -0.5 -0.5
6. Cyclically adjusted data
- As % of potential GDP : 42.7 44.2 48.5 425 42.9 43.0 42,5 42.2 42.8 425 42.2 43.0 40.7 41.2 41.6 40.9
- Change from previous year : 25 1.4 4.3 -6.0 0.4 0.1 -0.4 -0.3 0.6 -0.3 -0.3 0.8 -2.3 0.5 0.4 -0.8
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance
- As % of GDP -12.4 -5.3 -6.3 -6.4 -2.7 -3.1 -2.3 -0.7 -2.1 -5.5 -4.4 -2.7 -3.9 -1.2 -2.0 -2.0 -15
- Change from previous year : -1.9 -0.9 -0.1 3.7 -0.4 0.9 1.6 -1.4 -3.4 11 1.7 -1.2 2.7 -0.8 0.0 0.5
8. Cyclical component
- As % of potential GDP : 0.2 -0.1 0.0 0.3 1.0 2.1 25 2.0 -0.8 -0.5 -0.2 -0.8 -1.2 -0.8 -0.4 0.1
- Change from previous year : 0.3 -0.4 0.1 0.3 0.7 1.1 0.4 -0.5 -2.7 0.3 0.2 -0.5 -0.5 0.4 0.5 0.5
9. Cyclically adjusted balance
- As % of potential GDP : -5.6 -6.1 -6.4 -3.0 -4.2 -4.4 -3.2 -4.1 -4.7 -3.9 -2.5 -3.1 0.1 -1.2 -1.6 -1.6
- Change from previous year : -2.2 -0.6 -0.3 3.4 -1.1 -0.2 1.2 -0.9 -0.7 0.8 1.5 -0.7 3.2 -1.2 -0.5 0.0
10. GDP AT 2010 REFERENCE LEVELS
- Annual percentage change 6.2 3.1 1.6 3.6 4.9 6.4 6.9 55 2.7 -4.8 2.3 2.0 -0.8 -0.7 2.0 25 2.6
11. POTENTIAL GDP AT 2010 REFERENCE LEVELS
- Annual percentage change : 2.2 25 3.3 4.2 4.7 4.4 4.6 3.9 1.3 1.6 1.4 0.4 0.4 1.0 1.4 15

12. GAP BETWEEN ACTUAL AND POTENTIAL
GDP AT 2010 REFERENCE LEVELS
- As % of potential GDP : 0.6 -0.3 0.0 0.8 2.4 4.9 5.8 4.5 -1.8 -1.1 -0.5 -1.8 -2.8 -1.9 -0.9 0.2
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Table 23

CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON PRODUCTION FUNCTION APPROACH

Denmark
1995 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

TOTAL REVENUE
1. Actual data

- As % of GDP 54.9 54.0 53.2 53.5 55.1 56.2 54.8 54.6 53.7 54.0 54.3 54.8 55.1 56.0 58.5 54.8 52.3

- Change from previous year : -0.6 -0.8 0.3 1.6 1.1 -1.4 -0.2 -0.9 0.3 0.3 0.4 0.4 0.9 25 -3.7 -2.5
2. Cyclical component

- As % of potential GDP 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

- Change from previous year : 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
3. Cyclically adjusted data

- As % of potential GDP 54.9 54.0 53.2 53.5 55.1 56.2 54.8 54.6 53.7 54.0 54.3 54.8 55.1 56.0 58.5 54.8 52.3

- Change from previous year : -0.6 -0.8 0.3 1.6 1.1 -1.4 -0.2 -0.9 0.3 0.3 0.4 0.4 0.9 25 -3.7 -25
TOTAL EXPENDITURE
4. Actual data

- As % of GDP 58.5 52.8 53.2 53.6 53.0 51.2 49.8 49.6 50.5 56.8 57.1 56.8 58.8 57.1 57.2 56.3 54.9

- Change from previous year : 0.2 0.4 0.4 -0.6 -1.8 -1.4 -0.2 0.9 6.3 0.3 -0.2 2.0 -1.7 0.2 -0.9 -1.5
5. Cyclical component

- As % of potential GDP -0.3 -1.2 -0.5 0.1 -0.7 -1.4 -2.7 -2.2 -0.9 2.7 2.0 1.6 2.2 2.7 24 1.8 11

- Change from previous year : 0.5 0.8 0.6 -0.8 -0.7 -1.3 0.5 1.3 3.6 -0.7 -0.4 0.6 0.5 -0.3 -0.6 -0.6
6. Cyclically adjusted data

- As % of potential GDP 58.8 54.1 53.7 53.5 53.8 52.7 52.5 51.8 51.4 54.1 55.0 55.3 56.7 54.4 54.9 54.6 53.7

- Change from previous year : -0.3 -0.4 -0.2 0.2 -1.1 -0.1 -0.7 -0.4 2.7 0.9 0.2 1.4 -2.2 0.5 -0.3 -0.8
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance

- As % of GDP -3.6 1.1 0.0 -0.1 21 5.0 5.0 5.0 3.2 -2.8 -2.7 -2.1 -3.7 -1.1 1.2 -1.5 -2.6

- Change from previous year : -0.7 -1.2 -0.1 2.2 2.9 0.0 0.0 -1.8 -6.0 0.1 0.7 -1.6 2.6 2.3 -2.8 -1.1
8. Cyclical component

- As % of potential GDP 0.3 1.2 0.5 -0.1 0.7 14 2.7 2.2 0.9 -2.7 -2.0 -1.6 -2.2 -2.7 -2.3 -1.8 -1.1

- Change from previous year : -0.5 -0.8 -0.6 0.8 0.7 1.3 -0.5 -1.3 -3.6 0.7 0.4 -0.6 -0.5 0.3 0.6 0.6
9. Cyclically adjusted balance

- As % of potential GDP -3.9 -0.1 -0.5 0.0 13 35 2.3 2.8 2.3 -0.1 -0.7 -0.5 -15 1.6 3.6 0.2 -1.4

- Change from previous year : -0.3 -0.4 0.5 1.4 2.2 -1.3 0.5 -0.5 -2.4 -0.6 0.2 -1.0 3.1 2.0 -3.4 -1.7
10. GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 3.0 0.8 0.5 0.4 2.6 2.4 3.8 0.8 -0.7 -5.1 1.6 1.2 -0.7 -0.5 11 1.8 2.1
11. POTENTIAL GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 2.1 2.1 1.7 1.3 1.3 1.3 1.7 1.6 1.4 0.7 0.5 0.4 0.3 0.4 0.6 0.8 1.1

12. GAP BETWEEN ACTUAL AND POTENTIAL
GDP AT 2010 REFERENCE LEVELS
- As % of potential GDP 0.5 2.0 0.8 -0.2 1.2 2.3 4.4 3.6 15 -4.4 -3.3 -2.6 -3.5 -4.3 -3.8 -2.8 -1.9
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Table 24

CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON PRODUCTION FUNCTION APPROACH

Croatia
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

TOTAL REVENUE
1. Actual data

- As % of GDP : : : : : : : : : : 41.0 41.7 42.4 42.3 42.7 42.9

- Change from previous year : : : : : : : : : : : 0.7 0.7 -0.1 0.5 0.1
2. Cyclical component

- As % of potential GDP 0.0 0.0 0.0 0.0 0.0 0.0 -0.1 -0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

- Change from previous year : 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0
3. Cyclically adjusted data

- As % of potential GDP : : : : : : : : : : 40.9 41.7 42.3 42.2 42.7 42.9

- Change from previous year : : : : : : : : : : : 0.7 0.7 -0.1 0.5 0.2
TOTAL EXPENDITURE
4. Actual data

- As % of GDP : : : : : : : : : : 48.5 47.0 47.7 48.0 48.3 48.6

- Change from previous year : : : : : : : : : : : -1.5 0.7 0.3 0.3 0.3
5. Cyclical component

- As % of potential GDP 1.2 0.5 -0.1 -0.5 -0.9 -1.8 -3.2 -3.3 0.3 0.7 0.5 1.2 15 1.7 15 1.0

- Change from previous year : -0.7 -0.7 -0.4 -0.4 -0.9 -1.3 -0.1 3.6 0.3 -0.1 0.7 0.3 0.2 -0.1 -0.5
6. Cyclically adjusted data

- As % of potential GDP : : : : : : : : : : 47.9 45.8 46.2 46.3 46.8 47.6

- Change from previous year : : : : : : : : : : : -2.2 0.5 0.1 0.4 0.8
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance

- As % of GDP : : : : : : : : : : -7.5 -5.3 -5.4 -5.7 -5.6 -5.7

- Change from previous year : : : : : : : : : : : 2.2 -0.1 -0.4 0.2 -0.1
8. Cyclical component

- As % of potential GDP -1.2 -0.5 0.1 0.5 0.9 1.8 3.1 3.2 -0.3 -0.6 -0.5 -1.2 -1.5 -1.6 -1.5 -1.0

- Change from previous year : 0.7 0.7 0.4 0.4 0.9 1.3 0.1 -3.6 -0.3 0.1 -0.7 -0.3 -0.2 0.1 0.5
9. Cyclically adjusted balance

- As % of potential GDP : : : : : : : : : : -7.0 -4.1 -3.9 -4.1 -4.1 -4.7

- Change from previous year : : : : : : : : : : : 2.9 0.2 -0.2 0.0 -0.6
10. GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 3.4 5.2 5.6 4.1 4.2 4.8 5.2 2.1 -7.4 -1.7 -0.3 -2.2 -0.9 -0.4 0.3 1.2
11. POTENTIAL GDP AT 2010 REFERENCE LEVELS

- Annual percentage change : 3.8 4.0 3.3 3.3 2.8 2.4 1.8 -0.3 -1.1 -0.5 -0.7 -0.3 -0.1 0.0 0.1

12. GAP BETWEEN ACTUAL AND POTENTIAL
GDP AT 2010 REFERENCE LEVELS
- As % of potential GDP -2.5 -1.1 0.3 11 1.9 3.8 6.6 6.9 -0.7 -1.4 -1.1 -2.6 -3.2 -3.5 -3.2 2.1
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Table 25

CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON PRODUCTION FUNCTION APPROACH

Hungary
1995 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

TOTAL REVENUE
1. Actual data

- As % of GDP 46.8 433 422 42.1 425 42.0 425 45.2 453 46.2 45.2 44.4 46.4 47.3 47.6 46.7 43.8

- Change from previous year : -0.9 -1.1 -0.1 0.4 -0.5 0.5 2.7 0.1 0.9 -1.0 -0.8 2.0 0.9 0.2 -0.9 -2.9
2. Cyclical component

- As % of potential GDP : 0.0 0.0 0.0 0.0 -0.1 -0.1 -0.1 0.0 0.1 0.1 0.0 0.1 0.1 0.0 0.0 0.0

- Change from previous year : 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0
3. Cyclically adjusted data

- As % of potential GDP : 43.3 42.2 42.1 425 42.0 42.6 45.2 453 46.1 45.1 44.4 46.3 47.3 475 46.7 43.8

- Change from previous year : -0.9 -1.1 -0.1 0.4 -0.5 0.6 2.6 0.1 0.8 -1.0 -0.7 1.9 0.9 0.3 -0.9 -2.9
TOTAL EXPENDITURE
4. Actual data

- As % of GDP 55.4 47.4 51.1 49.3 48.9 49.8 51.9 50.2 48.9 50.8 49.8 49.9 48.7 49.8 50.1 49.2 46.0

- Change from previous year : 0.1 3.7 -1.8 -0.4 1.0 2.0 -1.6 -1.3 1.9 -1.1 0.2 -1.2 1.1 0.3 -1.0 -3.1
5. Cyclical component

- As % of potential GDP : -0.1 -0.5 -0.6 -1.2 -1.7 -2.4 -1.5 -1.2 2.4 2.0 1.1 1.9 1.4 0.4 -0.1 -0.2

- Change from previous year : -0.1 -0.4 -0.1 -0.6 -0.5 -0.7 0.8 0.3 3.6 -0.4 -0.9 0.8 -0.5 -1.1 -0.5 -0.1
6. Cyclically adjusted data

- As % of potential GDP : 47.5 51.6 49.9 50.0 51.6 54.3 51.8 50.1 48.4 47.7 48.8 46.8 48.3 49.8 49.3 46.2

- Change from previous year : 0.2 4.1 -1.7 0.1 1.5 2.7 -2.5 -1.7 -1.7 -0.7 1.0 -2.0 1.5 1.4 -0.5 -3.0
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance

- As % of GDP -8.7 -4.1 -8.9 -7.2 -6.4 -7.9 -9.4 -5.1 -3.7 -4.6 -4.5 -5.5 -2.3 -2.5 -2.6 -2.5 -2.2

- Change from previous year : -1.0 -4.8 1.7 0.8 -1.5 -1.5 4.3 14 -1.0 0.1 -0.9 3.2 -0.1 -0.1 0.1 0.2
8. Cyclical component

- As % of potential GDP : 0.1 0.5 0.6 11 1.7 2.3 15 1.2 -2.3 -1.9 -1.1 -1.8 -1.4 -0.3 0.1 0.2

- Change from previous year : 0.1 0.4 0.1 0.5 0.5 0.6 -0.8 -0.3 -3.5 0.4 0.8 -0.7 0.4 1.0 0.5 0.1
9. Cyclically adjusted balance

- As % of potential GDP : -4.2 -9.4 -7.8 -75 -9.5 -11.7 -6.6 -4.8 -2.3 -2.6 -4.4 -0.5 -1.1 -2.2 -2.6 -2.4

- Change from previous year : -1.1 -5.2 1.6 0.2 -2.0 -2.1 51 1.7 2.5 -0.3 -1.8 3.9 -0.6 -1.1 -0.4 0.1
10. GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 15 3.7 4.5 3.8 4.8 4.3 4.0 0.5 0.9 -6.6 0.8 1.8 -1.5 1.5 3.6 2.8 2.2
11. POTENTIAL GDP AT 2010 REFERENCE LEVELS

- Annual percentage change : 3.5 3.6 3.6 3.7 3.2 2.7 2.1 15 0.4 0.0 0.0 0.0 0.6 1.4 1.9 2.1

12. GAP BETWEEN ACTUAL AND POTENTIAL
GDP AT 2010 REFERENCE LEVELS
- As % of potential GDP : 0.2 1.0 1.2 2.3 3.4 4.7 3.0 24 -4.7 -3.9 -2.2 -3.7 -2.8 -0.7 0.2 0.4
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Table 26

CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON PRODUCTION FUNCTION APPROACH

Poland
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

TOTAL REVENUE
1. Actual data

- As % of GDP 40.2 40.4 39.6 38.6 40.5 41.1 41.2 40.8 37.9 38.2 39.0 39.2 38.2 38.6 38.9 38.7

- Change from previous year 1.2 0.3 -0.8 -1.0 1.9 0.6 0.1 -0.4 -2.9 0.4 0.8 0.1 -1.0 0.4 0.3 -0.2
2. Cyclical component

- As % of potential GDP -0.1 -0.1 -0.1 -0.1 -0.1 0.0 0.1 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

- Change from previous year -0.1 0.0 0.0 0.0 0.0 0.1 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
3. Cyclically adjusted data

- As % of potential GDP 40.2 40.6 39.7 38.7 40.5 41.1 41.1 40.7 37.8 38.2 39.0 39.1 38.2 38.6 38.9 38.7

- Change from previous year 1.2 0.3 -0.8 -1.1 1.9 0.6 0.0 -0.4 -2.9 0.4 0.8 0.2 -0.9 0.4 0.3 -0.2
TOTAL EXPENDITURE
4. Actual data

- As % of GDP 44.9 45.3 45.7 43.7 44.4 44.7 43.1 44.4 45.2 45.9 43.9 42.9 42.2 41.8 41.7 41.3

- Change from previous year 3.0 0.4 0.4 -1.9 0.7 0.2 -1.6 1.4 0.8 0.7 -1.9 -1.0 -0.7 -0.4 -0.2 -0.4
5. Cyclical component

- As % of potential GDP 1.2 21 2.2 1.4 1.2 -0.1 -1.6 -1.5 -0.9 -0.7 -0.9 -0.1 0.4 0.3 0.3 0.3

- Change from previous year 15 0.9 0.0 -0.8 -0.1 -1.3 -1.6 0.1 0.7 0.2 -0.3 0.8 0.5 -0.1 0.0 0.0
6. Cyclically adjusted data

- As % of potential GDP 43.7 43.2 435 42.4 43.2 44.7 447 46.0 46.1 46.5 44.9 43.0 41.8 41.5 41.3 41.0

- Change from previous year 15 -0.5 0.4 -1.2 0.8 1.5 -0.1 1.3 0.1 0.4 -1.7 -1.9 -1.1 -0.3 -0.2 -0.4
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance

- As % of GDP -4.8 -4.8 -6.1 -5.2 -4.0 -3.6 -1.9 -3.6 -7.3 -7.6 -4.9 -3.7 -4.0 -3.2 -2.8 -2.6

- Change from previous year -1.8 -0.1 -1.2 0.9 1.2 0.4 1.7 -1.8 -3.7 -0.3 2.7 1.2 -0.3 0.8 0.4 0.2
8. Cyclical component

- As % of potential GDP -1.3 -2.2 -2.3 -1.5 -1.3 0.1 1.7 1.6 0.9 0.7 1.0 0.1 -0.4 -0.3 -0.3 -0.3

- Change from previous year -1.6 -0.9 0.0 0.8 0.1 1.4 1.7 -0.1 -0.7 -0.2 0.3 -0.9 -0.5 0.1 0.0 0.0
9. Cyclically adjusted balance

- As % of potential GDP -3.5 -2.6 -3.8 -3.7 -2.7 -3.7 -3.6 -5.3 -8.2 -8.3 -5.9 -3.8 -3.6 -2.9 -2.4 -2.3

- Change from previous year -0.2 0.9 -1.2 0.1 1.0 -1.0 0.1 -1.7 -3.0 -0.1 25 2.0 0.2 0.7 0.5 0.1
10. GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 1.2 2.0 3.6 51 3.5 6.2 7.2 3.9 2.6 3.7 4.8 1.8 1.7 3.4 3.3 3.4
11. POTENTIAL GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 4.5 4.0 3.6 3.4 3.2 3.4 3.9 4.1 4.0 4.1 4.2 3.5 2.7 3.2 3.3 3.3

12. GAP BETWEEN ACTUAL AND POTENTIAL
GDP AT 2010 REFERENCE LEVELS
- As % of potential GDP -2.5 -4.3 -4.4 -2.8 -2.5 0.1 3.3 3.1 1.8 13 1.9 0.2 -0.7 -0.5 -0.6 -0.6
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Table 27

CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON PRODUCTION FUNCTION APPROACH

Romania
1995 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

TOTAL REVENUE
1. Actual data

- As % of GDP 321 32.6 32.9 31.7 32.2 323 33.1 354 33.3 31.7 32.9 33.8 335 33.0 334 331 30.8

- Change from previous year : -1.2 0.3 -1.1 0.4 0.1 0.8 2.3 -2.1 -1.5 1.2 0.9 -0.3 -0.4 0.3 -0.3 -2.3
2. Cyclical component

- As % of potential GDP -0.1 0.1 0.0 0.0 -0.2 -0.2 -0.3 -0.3 -0.4 0.0 0.1 0.1 0.2 0.1 0.1 0.0 0.0

- Change from previous year : -0.1 -0.1 -0.1 -0.2 0.0 -0.1 0.0 -0.1 0.4 0.1 0.0 0.1 -0.1 0.0 0.0 0.0
3. Cyclically adjusted data

- As % of potential GDP 32.2 325 32.8 31.8 32.4 324 33.4 35.7 33.7 31.7 32.8 33.7 333 32.9 333 33.1 30.7

- Change from previous year : -1.0 0.4 -1.1 0.6 0.1 0.9 2.3 -2.0 -2.0 11 0.9 -0.4 -0.3 0.4 -0.3 -2.3
TOTAL EXPENDITURE
4. Actual data

- As % of GDP 34.1 36.1 34.9 33.2 334 334 35.3 38.3 38.9 40.6 39.6 39.1 36.4 35.2 34.9 34.7 34.3

- Change from previous year : -2.3 -1.2 -1.6 0.1 0.0 1.9 3.0 0.6 1.8 -1.0 -0.4 -2.8 -1.2 -0.4 -0.2 -0.4
5. Cyclical component

- As % of potential GDP -0.9 1.2 0.2 -0.4 -1.8 -1.6 -2.5 -2.6 -3.4 0.1 0.9 11 15 0.8 0.5 0.3 0.1

- Change from previous year : -0.7 -0.9 -0.6 -1.4 0.3 -1.0 -0.1 -0.9 3.5 0.8 0.1 0.4 -0.7 -0.3 -0.2 -0.2
6. Cyclically adjusted data

- As % of potential GDP 35.0 34.9 34.6 33.6 35.2 35.0 37.8 40.9 423 40.5 38.6 38.1 34.9 34.4 34.4 34.4 34.2

- Change from previous year : -1.6 -0.3 -1.0 15 -0.2 2.8 3.0 1.4 -1.8 -1.9 -0.6 -3.2 -0.5 -0.1 0.0 -0.2
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance

- As % of GDP -2.0 -3.5 -2.0 -1.5 -1.2 -1.2 -2.2 -2.9 -5.6 -8.9 -6.6 -5.3 -2.9 -2.2 -15 -1.6 -3.5

- Change from previous year : 1.2 15 0.5 0.3 0.1 -1.1 -0.7 -2.7 -3.3 2.2 1.3 2.4 0.7 0.7 -0.1 -1.9
8. Cyclical component

- As % of potential GDP 0.8 -1.0 -0.2 0.4 1.6 1.4 2.2 2.3 3.0 -0.1 -0.8 -0.9 -1.3 -0.7 -0.4 -0.3 -0.1

- Change from previous year : 0.6 0.8 0.6 1.2 -0.2 0.8 0.1 0.8 -3.1 -0.7 -0.1 -0.4 0.6 0.3 0.1 0.2
9. Cyclically adjusted balance

- As % of potential GDP -2.7 -2.4 -1.8 -1.8 -2.8 -2.5 -4.4 -5.2 -8.6 -8.8 -5.8 -4.4 -1.6 -1.5 -1.0 -1.3 -3.4

- Change from previous year : 0.6 0.7 -0.1 -1.0 0.3 -1.9 -0.7 -3.4 -0.2 3.0 1.4 2.8 0.1 0.4 -0.3 -2.1
10. GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 7.1 5.6 5.2 55 8.4 4.2 8.1 6.9 8.5 -7.1 -0.8 1.1 0.6 3.4 2.8 2.8 3.3
11. POTENTIAL GDP AT 2010 REFERENCE LEVELS

- Annual percentage change : 25 2.6 3.8 4.6 4.8 5.5 6.7 6.3 1.5 1.4 1.4 1.8 1.5 1.9 2.4 2.6

12. GAP BETWEEN ACTUAL AND POTENTIAL
GDP AT 2010 REFERENCE LEVELS
- As % of potential GDP 3.0 -3.1 -0.6 11 4.7 4.1 6.6 6.7 8.9 -0.3 -2.5 -2.8 -3.9 2.1 -1.3 -0.9 -0.3
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Table 28

CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON PRODUCTION FUNCTION APPROACH

Sweden
1995 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

TOTAL REVENUE
1. Actual data

- As % of GDP 56.5 54.5 52.8 53.1 53.1 54.5 53.5 53.0 52.3 52.4 52.0 51.4 51.7 51.9 51.1 51.2 51.3

- Change from previous year -2.4 -2.4 -1.7 0.3 0.1 1.4 -1.0 -0.5 -0.7 0.1 -0.4 -0.7 0.3 0.3 -0.8 0.1 0.1
2. Cyclical component

- As % of potential GDP 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -0.1 0.0 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0

- Change from previous year 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 -0.1 0.0 0.0 0.0 0.0 0.0 0.0
3. Cyclically adjusted data

- As % of potential GDP 56.5 54.5 52.8 53.0 53.1 54.5 53.6 53.1 52.3 52.3 52.0 51.4 51.6 51.9 51.1 51.2 51.3

- Change from previous year -2.4 -2.4 -1.7 0.3 0.1 1.4 -0.9 -0.5 -0.8 0.0 -0.3 -0.6 0.3 0.3 -0.8 0.1 0.1
TOTAL EXPENDITURE
4. Actual data

- As % of GDP 63.5 53.0 54.2 54.4 52.8 52.7 51.3 49.7 50.3 53.1 52.0 51.4 52.6 53.3 53.0 52.7 52.3

- Change from previous year -4.1 -0.6 1.2 0.1 -1.6 -0.1 -1.3 -1.7 0.7 2.8 -1.1 -0.6 1.2 0.7 -0.3 -0.3 -0.4
5. Cyclical component

- As % of potential GDP 1.0 -0.1 0.5 0.9 0.0 -0.2 -1.4 -2.0 -0.5 34 0.9 0.1 11 11 0.9 0.5 0.2

- Change from previous year -1.2 0.9 0.7 0.4 -0.9 -0.2 -1.2 -0.6 15 3.9 -2.5 -0.7 0.9 0.1 -0.3 -0.3 -0.4
6. Cyclically adjusted data

- As % of potential GDP 62.5 53.2 53.7 53.5 52.8 52.8 52.7 51.7 50.8 49.7 51.2 51.3 51.5 52.2 52.1 52.1 52.1

- Change from previous year -3.0 -1.4 0.5 -0.2 -0.7 0.1 -0.1 -1.1 -0.9 -1.1 15 0.1 0.2 0.6 0.0 0.0 0.0
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance

- As % of GDP -7.0 1.4 -15 -1.3 0.3 1.8 2.2 3.3 2.0 -0.7 0.0 -0.1 -0.9 -1.4 -1.9 -1.5 -1.0

- Change from previous year 1.7 -1.8 -2.9 0.2 1.6 1.5 0.4 1.2 -1.4 -2.7 0.7 0.0 -0.8 -0.4 -0.5 0.4 0.5
8. Cyclical component

- As % of potential GDP -1.0 0.1 -0.5 -0.9 0.0 0.2 1.4 1.9 0.5 -3.3 -0.8 -0.1 -1.0 -1.1 -0.8 -0.5 -0.1

- Change from previous year 11 -0.9 -0.7 -0.3 0.9 0.1 1.2 0.6 -1.5 -3.7 25 0.7 -0.9 -0.1 0.3 0.3 0.4
9. Cyclically adjusted balance

- As % of potential GDP -6.0 1.3 -0.9 -0.5 0.3 1.7 0.8 1.4 1.5 2.6 0.8 0.0 0.1 -0.3 -1.1 -1.0 -0.8

- Change from previous year 0.6 -0.9 -2.3 0.5 0.8 1.3 -0.8 0.6 0.1 1.1 -1.8 -0.8 0.1 -0.4 -0.8 0.1 0.2
10. GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 4.0 1.6 2.1 2.4 4.3 2.8 4.7 3.4 -0.6 -5.2 6.0 2.7 -0.3 1.3 2.1 25 2.8
11. POTENTIAL GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 2.2 3.3 3.2 3.0 2.8 2.6 2.6 2.4 1.9 1.2 15 1.4 1.3 1.4 1.7 2.0 2.2

12. GAP BETWEEN ACTUAL AND POTENTIAL
GDP AT 2010 REFERENCE LEVELS
- As % of potential GDP -1.7 0.2 -0.9 -1.5 0.0 0.3 2.3 3.3 0.8 -5.6 -1.4 -0.2 -1.7 -1.9 -1.4 -0.8 -0.3
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Table 29
CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON PRODUCTION FUNCTION APPROACH
United Kingdom

1990 1995 2000 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
TOTAL REVENUE
1. Actual data
- As % of GDP 37.3 36.2 39.1 38.7 39.3 40.1 39.9 415 38.9 39.0 39.2 38.6 39.8 38.7 38.7 38.8
- Change from previous year : 0.9 0.2 0.9 0.6 0.8 -0.2 1.6 -2.6 0.1 0.2 -0.6 11 -1.1 0.0 0.1
2. Cyclical component
- As % of potential GDP 0.2 0.0 0.1 0.1 0.1 0.2 0.3 0.1 -0.5 -0.4 -0.3 -0.4 -0.3 -0.1 0.0 0.1
- Change from previous year : 0.0 0.0 0.0 0.0 0.1 0.1 -0.2 -0.6 0.1 0.1 0.0 0.1 0.2 0.1 0.1
3. Cyclically adjusted data
- As % of potential GDP 37.1 36.2 39.0 38.6 39.2 39.9 39.6 41.5 39.4 39.4 39.6 39.0 40.1 38.8 38.7 38.7
- Change from previous year : 0.8 0.1 1.0 0.6 0.7 -0.3 1.8 -2.0 0.0 0.1 -0.6 1.0 -1.2 -0.1 0.0
TOTAL EXPENDITURE
4. Actual data
- As % of GDP 39.0 41.9 38.0 42.3 42.9 43.0 42.9 46.6 49.7 48.7 46.9 47.0 455 44.4 43.2 41.9
- Change from previous year : 0.0 -0.2 1.1 0.6 0.1 -0.1 3.7 3.1 -1.0 -1.8 0.1 -1.5 -1.1 -1.2 -1.3
5. Cyclical component
- As % of potential GDP -0.6 0.0 -0.3 -0.4 -0.5 -0.8 -1.1 -0.2 2.2 1.7 1.4 15 1.2 0.5 0.0 -0.4
- Change from previous year : -0.1 -0.2 0.1 -0.1 -0.4 -0.3 0.9 2.4 -0.5 -0.3 0.1 -0.3 -0.7 -0.5 -0.4
6. Cyclically adjusted data
- As % of potential GDP 39.6 41.9 38.3 42.6 433 43.8 44.0 46.8 47.6 47.0 455 45.5 443 43.9 43.2 42.2
- Change from previous year : 0.1 -0.1 1.0 0.7 0.5 0.2 2.9 0.7 -0.6 -15 0.0 -1.2 -0.4 -0.8 -0.9
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance
- As % of GDP -1.7 -5.6 1.2 -3.6 -35 -2.9 -3.0 -5.1 -10.8 -9.7 -7.6 -8.3 -5.7 -5.7 -4.5 -3.1
- Change from previous year : 0.8 0.4 -0.2 0.0 0.6 -0.1 -2.1 -5.7 1.1 2.0 -0.7 2.6 0.1 1.2 1.4
8. Cyclical component
- As % of potential GDP 0.8 0.0 0.4 0.5 0.6 1.0 1.4 0.3 -2.7 -2.1 -1.7 -1.8 -1.5 -0.6 0.0 0.4
- Change from previous year : 0.1 0.2 -0.2 0.1 0.4 0.4 -1.1 -3.0 0.6 0.4 -0.1 0.4 0.9 0.6 0.4
9. Cyclically adjusted balance
- As % of potential GDP -2.5 -5.6 0.8 -4.0 -4.1 -3.9 -4.4 -5.4 -8.1 -7.5 -5.9 -6.5 -4.3 5.1 -4.5 -3.5
- Change from previous year : 0.7 0.2 0.0 -0.1 0.2 -0.4 -1.0 -2.7 0.6 1.6 -0.5 2.2 -0.8 0.6 1.0
10. GDP AT 2010 REFERENCE LEVELS
- Annual percentage change 0.5 25 3.8 25 2.8 3.0 2.6 -0.3 -4.3 1.9 1.6 0.7 1.7 2.8 2.6 2.4
11. POTENTIAL GDP AT 2010 REFERENCE LEVELS
- Annual percentage change 2.4 2.3 3.3 2.8 2.6 2.3 2.0 1.5 0.8 0.9 0.9 0.9 1.0 1.3 15 1.7

12. GAP BETWEEN ACTUAL AND POTENTIAL
GDP AT 2010 REFERENCE LEVELS
- As % of potential GDP 1.8 0.0 0.9 0.8 1.0 1.7 2.3 0.5 -4.6 -3.6 -2.9 -3.1 -2.5 -1.0 0.0 0.7
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Table 30

CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON PRODUCTION FUNCTION APPROACH
EU-28

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

TOTAL REVENUE
1. Actual data

- As % of GDP : : : : : : : : : : 44.0 44.7 45.4 45.2 45.0 44.6

- Change from previous year : : : : : : : : : : : 0.7 0.7 -0.2 -0.2 -0.3
2. Cyclical component

- As % of potential GDP 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.0 -0.1 -0.1 -0.1 -0.1 -0.1 0.0 0.0 0.0

- Change from previous year : 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0
3. Cyclically adjusted data

- As % of potential GDP : : : : : : : : : : 441 44.8 455 45.3 45.0 44.6

- Change from previous year : : : : : : : : : : : 0.7 0.6 -0.2 -0.3 -0.4
TOTAL EXPENDITURE
4. Actual data

- As % of GDP : : : : : : : : : : 48.5 49.0 48.6 48.1 47.4 46.7

- Change from previous year : : : : : : : : : : : 0.4 -0.3 -0.5 -0.7 -0.8
5. Cyclical component

- As % of potential GDP -0.8 -0.3 0.1 -0.1 -0.1 -0.9 -1.5 -0.9 1.9 1.1 0.6 1.2 15 1.3 0.9 0.4

- Change from previous year : 0.5 0.4 -0.2 0.0 -0.8 -0.6 0.5 2.8 -0.7 -0.5 0.6 0.3 -0.2 -0.4 -0.5
6. Cyclically adjusted data

- As % of potential GDP : : : : : : : : : : 47.9 47.8 47.1 46.8 46.6 46.3

- Change from previous year : : : : : : : : : : : -0.1 -0.7 -0.3 -0.3 -0.3
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance

- As % of GDP : : : : : . : : : : -4.5 -4.2 -3.2 -2.9 -2.5 -2.0

- Change from previous year : : : : : : : : : : : 0.3 1.0 0.3 0.4 0.4
8. Cyclical component

- As % of potential GDP 0.9 0.3 -0.1 0.1 0.1 0.9 15 0.9 -1.9 -1.2 -0.7 -1.3 -1.6 -1.3 -0.9 -0.4

- Change from previous year : -0.6 -0.4 0.2 0.0 0.8 0.6 -0.6 -2.9 0.7 0.5 -0.6 -0.3 0.3 0.4 0.5
9. Cyclically adjusted balance

- As % of potential GDP : : : : : : : : : : -3.8 -3.0 -1.7 -1.6 -1.6 -1.6

- Change from previous year : : : : : : : : : : : 0.8 13 0.1 0.0 0.0
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TABLES BY COUNTRY
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Table 31
CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON HP FILTER METHOD

Bulgaria
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

TOTAL REVENUE
1. Actual data

- As % of GDP 39.8 40.9 37.9 38.1 39.8 38.3 36.1 39.4 39.3 36.4 34.1 32.6 345 37.4 36.4 36.4 36.2

- Change from previous year 0.5 11 -3.0 0.2 1.7 -1.5 -2.2 33 0.0 -3.0 -2.2 -1.5 1.9 2.9 -1.0 0.0 -0.2
2. Cyclical component

- As % of trend GDP 0.3 0.4 0.3 0.2 0.0 -0.1 -0.3 -0.6 -0.8 -0.1 0.0 0.0 0.1 0.1 0.1 0.1 0.1

- Change from previous year -0.2 0.1 0.0 -0.1 -0.2 -0.1 -0.2 -0.3 -0.2 0.7 0.1 0.0 0.1 0.0 0.0 0.0 0.0
3. Cyclically adjusted data

- As % of trend GDP 394 40.5 37.6 37.9 39.8 38.4 36.4 39.9 40.2 36.5 341 32.6 34.4 37.3 36.3 36.3 36.1

- Change from previous year 0.7 11 -3.0 0.3 1.9 -1.3 -2.0 3.5 0.2 -3.7 -2.4 -1.5 1.8 2.9 -1.0 0.0 -0.2
TOTAL EXPENDITURE
4. Actual data

- As % of GDP 40.3 39.9 39.1 38.5 38.0 37.3 34.2 38.2 37.7 40.6 37.4 34.7 35.2 38.3 39.2 39.3 39.1

- Change from previous year 11 -0.4 -0.8 -0.6 -0.5 -0.7 -3.1 4.0 -0.5 2.8 -3.2 -2.7 0.5 3.1 1.0 0.1 -0.2
5. Cyclical component

- As % of trend GDP 1.6 1.8 15 11 0.2 -0.5 -1.4 -2.7 -3.8 -0.6 0.0 0.0 0.4 0.6 0.4 0.5 0.4

- Change from previous year -0.8 0.2 -0.2 -0.5 -0.9 -0.7 -1.0 -1.3 -1.1 3.2 0.6 0.0 0.4 0.1 -0.2 0.1 0.0
6. Cyclically adjusted data

- As % of trend GDP 38.7 38.1 375 374 37.8 37.8 35.7 41.0 415 41.2 374 34.7 34.8 37.7 38.8 38.9 38.7

- Change from previous year 1.9 -0.6 -0.6 -0.1 0.4 0.0 -2.1 5.3 0.6 -0.4 -3.8 -2.7 0.1 3.0 11 0.0 -0.2
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance

- As % of GDP -0.5 1.0 -1.2 -0.4 1.8 1.0 1.8 1.1 1.6 -4.2 -3.2 -2.0 -0.7 -0.9 -2.8 -2.9 -2.9

- Change from previous year -0.6 1.6 -2.2 0.8 2.2 -0.8 0.8 -0.7 0.5 -5.8 1.0 12 1.4 -0.2 -2.0 -0.1 0.0
8. Cyclical component

- As % of trend GDP -1.3 -1.4 -1.2 -0.8 -0.2 0.4 11 2.2 3.0 0.5 0.0 0.0 -0.3 -0.4 -0.3 -0.4 -0.3

- Change from previous year 0.6 -0.1 0.2 0.4 0.7 0.5 0.8 1.0 0.8 -25 -0.5 0.0 -0.3 -0.1 0.1 -0.1 0.0
9. Cyclically adjusted balance

- As % of trend GDP 0.7 24 0.1 0.5 2.0 0.7 0.7 -1.0 -1.4 -4.7 -3.2 -2.0 -0.3 -0.4 -2.5 -2.6 -2.6

- Change from previous year -1.2 1.7 -2.4 0.4 15 -1.3 0.1 -1.8 -0.3 -3.3 14 12 1.7 -0.1 2.1 0.0 0.0
10. GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 6.0 3.8 4.5 5.4 6.6 6.0 6.5 6.9 5.8 -5.0 0.7 2.0 0.5 11 1.7 1.0 1.3
11. TREND GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 3.2 3.5 3.8 4.1 4.2 4.1 3.9 3.6 3.1 2.7 2.2 1.9 1.6 14 1.3 1.2 1.2

12. GAP BETWEEN ACTUAL AND TREND GDP
AT 2010 REFERENCE LEVELS
- As % of trend GDP -4.8 -4.6 -4.0 -2.8 -0.5 1.2 3.7 7.0 9.7 15 0.0 0.1 -1.1 -1.4 -1.0 -1.2 -1.1
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Table 32
CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON HP FILTER METHOD

Czech Republic

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
TOTAL REVENUE
1. Actual data
- As % of GDP 36.9 37.2 38.0 42.1 39.4 38.7 38.5 39.3 38.1 38.1 38.6 39.7 39.9 40.8 40.1 40.0 39.3
- Change from previous year -0.7 0.3 0.9 4.1 -2.7 -0.7 -0.2 0.7 -1.2 0.1 0.4 12 0.1 0.9 -0.7 -0.1 -0.8
2. Cyclical component
- As % of trend GDP 0.0 0.0 0.0 0.0 0.0 0.0 -0.1 -0.1 -0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
- Change from previous year 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0
3. Cyclically adjusted data
- As % of trend GDP 36.9 371 38.0 42.1 394 38.7 38.6 39.3 38.1 38.1 38.6 39.7 39.9 40.7 40.0 40.0 39.2
- Change from previous year -0.7 0.3 0.9 4.1 -2.7 -0.7 -0.1 0.7 -1.2 0.0 0.5 1.2 0.1 0.9 -0.7 0.0 -0.7
TOTAL EXPENDITURE
4. Actual data
- As % of GDP 40.4 42.5 443 48.5 42.1 41.8 40.8 40.0 40.2 43.6 43.0 42.4 43.8 41.9 42.0 42.0 40.8
- Change from previous year -0.7 2.2 1.8 4.2 -6.4 -0.3 -1.0 -0.8 0.2 35 -0.7 -0.5 1.3 -1.9 0.1 0.0 -1.2
5. Cyclical component
- As % of trend GDP 0.7 0.9 1.6 15 0.8 -0.5 -2.1 -3.3 -3.4 -0.1 -0.3 -0.4 0.6 1.5 1.3 0.9 0.5
- Change from previous year -0.5 0.2 0.7 -0.1 -0.6 -1.3 -1.6 -1.2 -0.1 33 -0.2 -0.2 1.0 0.9 -0.2 -0.4 -0.4
6. Cyclically adjusted data
- As % of trend GDP 39.7 41.6 42.7 47.0 41.3 42.3 42.9 43.2 435 43.7 43.3 42.9 43.2 40.4 40.8 41.1 40.3
- Change from previous year -0.2 1.9 11 4.3 -5.7 1.0 0.6 0.4 0.3 0.2 -0.5 -0.4 0.3 -2.8 0.3 0.4 -0.8
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance
- As % of GDP -3.5 -5.3 -6.3 -6.4 -2.7 -3.1 -2.3 -0.7 -2.1 -5.5 -4.4 -2.7 -3.9 -1.2 -2.0 -2.0 -15
- Change from previous year 0.0 -1.9 -0.9 -0.1 3.7 -0.4 0.9 1.6 -1.4 -3.4 11 1.7 -1.2 2.7 -0.8 0.0 0.5
8. Cyclical component
- As % of trend GDP -0.7 -0.9 -1.5 -1.4 -0.8 0.4 2.0 3.2 3.3 0.1 0.3 0.4 -0.6 -1.5 -1.3 -0.9 -0.5
- Change from previous year 0.4 -0.2 -0.6 0.1 0.6 1.3 1.6 1.2 0.1 -3.2 0.2 0.1 -1.0 -0.9 0.2 0.4 0.4
9. Cyclically adjusted balance
- As % of trend GDP -2.8 -4.4 -4.7 -5.0 -1.9 -3.6 -4.3 -3.9 -5.4 -5.6 -4.7 -3.1 -3.3 0.3 -0.7 -1.1 -1.0
- Change from previous year -0.5 -1.6 -0.3 -0.2 3.1 -1.7 -0.7 0.4 -1.5 -0.2 0.9 1.6 -0.2 3.7 -1.0 -0.4 0.1
10. GDP AT 2010 REFERENCE LEVELS
- Annual percentage change 4.3 3.1 1.6 3.6 4.9 6.4 6.9 5.5 2.7 -4.8 2.3 2.0 -0.8 -0.7 2.0 25 2.6
11. TREND GDP AT 2010 REFERENCE LEVELS
- Annual percentage change 2.9 31 3.2 34 34 34 3.2 2.9 25 21 1.8 1.6 15 1.5 15 1.6 1.7

12. GAP BETWEEN ACTUAL AND TREND GDP
AT 2010 REFERENCE LEVELS
- As % of trend GDP 2.1 -2.1 -3.6 -3.3 -1.9 1.0 4.7 7.3 7.6 0.2 0.7 1.0 -1.3 -3.4 -2.9 -2.0 -1.1
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Table 33
CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON HP FILTER METHOD

Estonia

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

TOTAL REVENUE
1. Actual data

- As % of GDP 36.3 35.3 36.6 37.0 36.7 35.1 36.5 36.8 37.1 43.8 40.7 39.2 39.6 38.5 39.4 39.9 39.6

- Change from previous year : -1.1 13 0.4 -0.3 -1.6 14 0.3 0.3 6.8 -3.2 -1.5 0.4 -1.0 0.8 0.6 -0.3
2. Cyclical component

- As % of trend GDP -0.1 -0.1 -0.1 0.0 0.0 0.2 0.4 0.6 0.3 -0.4 -0.4 -0.1 0.0 0.0 0.0 0.0 0.0

- Change from previous year : 0.0 0.0 0.1 0.0 0.2 0.2 0.2 -0.3 -0.7 0.0 0.2 0.1 0.0 0.0 0.0 0.0
3. Cyclically adjusted data

- As % of trend GDP 36.4 35.3 36.6 37.0 36.7 34.9 36.1 36.2 36.8 44.2 41.0 39.3 39.6 38.6 39.4 40.0 39.6

- Change from previous year : -1.1 1.3 0.4 -0.3 -1.8 1.2 0.1 0.6 7.4 -3.2 -1.7 0.3 -1.0 0.8 0.5 -0.3
TOTAL EXPENDITURE
4. Actual data

- As % of GDP 36.4 35.1 36.1 35.2 34.3 34.0 33.6 34.3 39.7 46.0 40.5 38.0 39.8 38.8 38.8 40.2 39.8

- Change from previous year : -1.2 1.0 -0.9 -0.9 -0.4 -0.4 0.7 5.4 6.3 -5.5 -2.5 1.8 -1.1 0.0 1.4 -0.4
5. Cyclical component

- As % of trend GDP 0.6 0.8 0.8 0.2 -0.2 -2.1 -4.7 -6.7 -3.0 4.2 3.9 1.6 0.5 0.5 0.4 0.2 -0.3

- Change from previous year : 0.2 0.0 -0.6 -0.4 -1.8 -2.6 -2.0 3.6 7.2 -0.2 -2.3 -1.1 0.0 -0.1 -0.2 -0.5
6. Cyclically adjusted data

- As % of trend GDP 35.7 34.3 35.3 35.0 34.5 36.0 38.2 41.0 42.8 41.8 36.6 36.4 39.3 38.2 38.4 40.0 40.1

- Change from previous year : -1.4 1.0 -0.3 -0.4 1.5 2.2 2.8 1.8 -0.9 -5.3 -0.2 2.9 -1.1 0.1 1.6 0.1
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance

- As % of GDP 0.0 0.1 0.4 1.8 24 1.1 2.9 25 -2.7 -2.2 0.2 1.2 -0.2 -0.2 0.6 -0.2 -0.1

- Change from previous year : 0.1 0.3 1.4 0.6 -1.2 18 -0.4 -5.2 0.5 2.4 1.0 -1.4 0.0 0.8 -0.9 0.1
8. Cyclical component

- As % of trend GDP -0.7 -0.9 -0.9 -0.2 0.2 2.2 51 7.3 3.3 -4.5 -4.3 -1.7 -0.5 -0.6 -0.4 -0.2 0.4

- Change from previous year : -0.2 0.0 0.7 0.5 2.0 2.8 2.2 -4.0 -7.8 0.2 2.6 1.2 0.0 0.1 0.2 0.5
9. Cyclically adjusted balance

- As % of trend GDP 0.7 1.0 14 2.0 21 -1.1 -2.1 -4.8 -6.0 24 45 2.9 0.3 0.4 1.0 -0.1 -0.5

- Change from previous year : 0.4 0.3 0.7 0.1 -3.2 -1.0 -2.6 -1.2 8.3 2.1 -1.6 -2.6 0.1 0.7 -1.1 -0.4
10. GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 9.7 6.2 6.1 7.5 6.5 9.5 10.4 7.9 -5.3 -14.7 25 8.3 4.7 1.6 21 2.3 2.9
11. TREND GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 6.5 6.4 6.1 5.8 5.3 4.8 4.1 3.3 2.6 2.1 1.8 1.8 1.7 17 1.7 1.7 1.7

12. GAP BETWEEN ACTUAL AND TREND GDP
AT 2010 REFERENCE LEVELS
- As % of trend GDP -1.9 -2.1 -2.1 -0.5 0.5 5.1 11.5 16.4 7.4 -10.3 -9.7 -3.9 -1.2 -1.3 -1.0 -0.4 0.8
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Table 34

CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON HP FILTER METHOD

Croatia

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

TOTAL REVENUE
1. Actual data

- As % of GDP 41.0 41.7 42.4 42.3 42.7 42.9

- Change from previous year : 0.7 0.7 -0.1 0.5 0.1
2. Cyclical component

- As % of trend GDP 0.0 0.0 0.0 0.0 0.0 -0.1 -0.1 -0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

- Change from previous year : 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0
3. Cyclically adjusted data

- As % of trend GDP 40.9 41.7 42.3 42.2 42.7 42.9

- Change from previous year : 0.7 0.7 -0.1 0.5 0.2
TOTAL EXPENDITURE
4. Actual data

- As % of GDP 48.5 47.0 477 48.0 48.3 48.6

- Change from previous year : -1.5 0.7 0.3 0.3 0.3
5. Cyclical component

- As % of trend GDP 1.8 1.0 0.1 -0.4 -1.0 -2.2 -3.9 -4.5 -0.4 0.5 0.5 14 1.6 1.6 1.3 0.6

- Change from previous year : -0.7 -1.0 -0.4 -0.7 -1.2 -1.7 -0.5 4.1 0.8 0.0 0.8 0.2 0.0 -0.3 -0.7
6. Cyclically adjusted data

- As % of trend GDP 48.0 45.6 46.1 46.4 47.0 48.0

- Change from previous year : -2.3 0.5 0.3 0.6 0.9
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance

- As % of GDP -7.5 -5.3 -5.4 -5.7 -5.6 -5.7

- Change from previous year : 2.2 -0.1 -0.4 0.2 -0.1
8. Cyclical component

- As % of trend GDP -1.7 -1.0 -0.1 0.4 1.0 2.2 3.9 4.4 0.3 -0.5 -0.5 -1.3 -1.6 -1.5 -1.2 -0.6

- Change from previous year : 0.7 0.9 0.4 0.6 12 1.7 0.5 -4.0 -0.8 0.0 -0.8 -0.2 0.0 0.3 0.6
9. Cyclically adjusted balance

- As % of trend GDP -7.0 -4.0 -3.8 -4.2 -4.3 5.1

- Change from previous year : 3.1 0.2 -0.4 -0.1 -0.8
10. GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 3.8 34 5.2 5.6 41 4.2 4.8 5.2 21 -7.4 -1.7 -0.3 -2.2 -0.9 -0.4 0.3 1.2
11. TREND GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 3.7 3.7 3.6 3.4 3.2 2.8 2.3 1.7 11 0.5 0.1 -0.2 -0.4 -0.5 -0.4 -0.3 -0.2
12. GAP BETWEEN ACTUAL AND TREND GDP

AT 2010 REFERENCE LEVELS

- As % of trend GDP -35 -3.7 -2.1 -0.1 0.8 21 4.7 8.2 9.3 0.7 -1.0 -1.1 -2.8 -3.3 -3.3 -2.7 -1.3
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Table 35
CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON HP FILTER METHOD

Cyprus
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

TOTAL REVENUE
1. Actual data

- As % of GDP 323 333 32.9 34.7 35.1 375 38.1 413 39.8 37.1 37.7 37.0 36.3 36.5 40.3 39.6 39.4

- Change from previous year 2.2 1.0 -0.4 1.7 0.5 2.3 0.6 33 -1.5 -2.7 0.6 -0.7 -0.7 0.2 3.8 -0.7 -0.2
2. Cyclical component

- As % of trend GDP 0.0 0.0 -0.1 -0.1 -0.1 0.0 0.1 0.3 0.4 0.2 0.3 0.3 0.1 -0.2 -0.3 -0.3 -0.2

- Change from previous year 0.1 0.0 0.0 -0.1 0.1 0.0 0.1 0.2 0.1 -0.2 0.1 0.0 -0.2 -0.3 -0.1 0.0 0.1
3. Cyclically adjusted data

- As % of trend GDP 323 333 33.0 34.8 35.2 375 38.0 41.0 394 36.9 374 36.7 36.1 36.7 40.6 39.9 39.6

- Change from previous year 21 1.0 -0.3 1.8 0.4 2.3 0.5 3.1 -1.6 -2.4 0.5 -0.7 -0.6 0.6 3.9 -0.7 -0.3
TOTAL EXPENDITURE
4. Actual data

- As % of GDP 345 354 37.0 40.6 38.9 39.7 39.1 38.1 38.9 42.6 425 42.8 42.1 41.4 49.1 40.7 39.6

- Change from previous year 0.4 0.9 1.6 3.6 -1.7 0.8 -0.6 -1.0 0.9 3.7 -0.2 0.3 -0.7 -0.7 7.7 -8.4 -1.2
5. Cyclical component

- As % of trend GDP -0.1 0.1 0.4 0.8 0.4 0.1 -0.7 -1.9 -2.8 -1.3 -1.7 -1.7 -0.8 14 21 2.0 1.1

- Change from previous year -0.4 0.2 0.3 0.4 -0.4 -0.3 -0.8 -1.2 -0.9 15 -0.4 -0.1 1.0 2.2 0.7 -0.1 -0.9
6. Cyclically adjusted data

- As % of trend GDP 345 35.3 36.6 39.8 38.5 39.6 39.8 39.9 41.7 43.9 44.1 445 42.9 40.0 47.0 38.8 38.5

- Change from previous year 0.8 0.7 1.3 3.2 -1.3 11 0.2 0.1 1.8 2.2 0.2 0.4 -1.6 -2.9 7.0 -8.3 -0.3
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance

- As % of GDP -2.2 -2.1 -4.1 -5.9 -3.7 -2.2 -1.0 33 0.9 -5.5 -4.8 -5.8 -5.8 -4.9 -8.8 -1.1 -0.1

- Change from previous year 1.8 0.1 -2.0 -1.9 2.2 1.5 11 4.3 -2.4 -6.4 0.7 -1.0 -0.1 0.9 -3.9 7.7 1.0
8. Cyclical component

- As % of trend GDP 0.1 -0.1 -0.4 -0.9 -0.5 -0.1 0.8 2.2 3.2 1.5 1.9 2.0 0.9 -1.6 -2.4 -2.3 -1.3

- Change from previous year 0.5 -0.2 -0.3 -0.5 0.4 0.4 0.9 14 1.0 -1.7 0.4 0.1 -1.1 -2.5 -0.8 0.1 1.0
9. Cyclically adjusted balance

- As % of trend GDP -2.3 -2.0 -3.6 -5.0 -3.3 -2.1 -1.8 1.1 -2.3 -7.0 -6.7 -7.8 -6.7 -3.3 -6.4 1.2 1.1

- Change from previous year 13 0.3 -1.7 -1.4 1.8 12 0.3 2.9 -3.4 -4.7 0.3 -1.1 11 3.4 -3.1 7.6 0.0
10. GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 5.7 3.6 3.2 2.8 4.4 3.9 4.5 4.9 3.6 -2.0 14 0.3 -2.4 5.4 -2.3 -0.5 14
11. TREND GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 4.1 4.0 3.9 3.7 3.5 3.2 2.7 2.3 1.7 11 0.6 0.1 -0.3 -0.6 -0.7 -0.7 -0.7

12. GAP BETWEEN ACTUAL AND TREND GDP
AT 2010 REFERENCE LEVELS
- As % of trend GDP 0.3 -0.2 -0.8 -1.7 -0.9 -0.2 15 4.1 6.1 2.8 3.7 3.9 17 -3.1 -4.6 -4.4 -2.4
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Table 36
CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON HP FILTER METHOD

Latvia

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

TOTAL REVENUE
1. Actual data

- As % of GDP 34.9 32.9 33.0 31.8 335 33.7 355 333 33.0 345 35.9 355 35.7 35.3 355 34.7 34.0

- Change from previous year -2.6 -2.0 0.0 -1.1 1.6 0.3 1.7 -2.2 -0.3 15 15 -0.4 0.3 -0.4 0.2 -0.7 -0.8
2. Cyclical component

- As % of trend GDP 0.1 0.1 0.1 0.1 0.0 -0.2 -0.4 -0.5 -0.4 0.2 0.3 0.2 0.1 0.1 0.0 0.0 0.0

- Change from previous year 0.0 0.0 0.0 -0.1 -0.1 -0.1 -0.2 -0.2 0.2 0.5 0.1 -0.1 -0.1 -0.1 0.0 0.0 0.0
3. Cyclically adjusted data

- As % of trend GDP 34.8 32.8 32.9 31.8 335 33.9 35.8 33.8 333 343 35.7 35.3 35.6 35.2 354 34.7 34.0

- Change from previous year -2.6 -2.0 0.0 -1.1 1.7 0.4 1.9 -2.0 -0.5 1.0 1.3 -0.4 0.3 -0.4 0.2 -0.7 -0.7
TOTAL EXPENDITURE
4. Actual data

- As % of GDP 37.7 34.9 35.2 334 345 34.2 36.0 33.9 37.0 43.4 44.0 38.8 36.5 36.0 36.9 36.1 35.6

- Change from previous year -3.6 -2.7 0.3 -1.8 11 -0.3 1.9 2.1 3.1 6.4 0.6 -5.2 -2.3 -0.5 0.9 -0.8 -0.6
5. Cyclical component

- As % of trend GDP 1.7 1.8 1.6 0.7 -0.4 -2.3 -5.2 -7.9 -5.0 2.3 4.1 2.9 1.7 0.7 0.5 0.3 -0.2

- Change from previous year 0.2 0.1 -0.2 -0.9 -1.1 -1.9 -2.9 -2.7 2.9 7.3 1.8 -1.2 -1.2 -1.0 -0.2 -0.2 -0.5
6. Cyclically adjusted data

- As % of trend GDP 35.9 33.1 33.6 32.7 34.9 36.4 41.2 41.8 42.0 41.1 39.9 35.9 348 35.3 36.4 35.8 35.7

- Change from previous year -3.9 -2.9 0.5 -0.9 2.2 15 4.7 0.6 0.2 -0.9 -1.2 -4.0 -1.1 0.5 11 -0.6 -0.1
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance

- As % of GDP -2.8 -2.0 -2.2 -1.6 -1.0 -0.4 -0.6 -0.6 -4.0 -9.0 -8.1 -3.3 -0.8 -0.7 -1.4 -1.4 -1.6

- Change from previous year 1.0 0.8 -0.3 0.7 0.5 0.6 -0.1 -0.1 -3.4 -4.9 0.9 4.7 25 0.1 -0.7 0.0 -0.2
8. Cyclical component

- As % of trend GDP -1.6 -1.7 -1.5 -0.7 0.4 2.1 4.8 7.3 4.7 -2.2 -3.8 -2.7 -1.6 -0.7 -0.5 -0.3 0.1

- Change from previous year -0.2 -0.1 0.2 0.8 11 1.8 2.7 25 -2.7 -6.8 -1.6 1.1 1.1 0.9 0.2 0.2 0.5
9. Cyclically adjusted balance

- As % of trend GDP -1.2 -0.3 -0.8 -0.9 -1.4 -2.5 54 -7.9 -8.7 -6.8 -4.3 -0.7 0.8 -0.1 -1.0 -1.1 -1.7

- Change from previous year 1.2 0.9 -0.5 -0.1 -0.5 -1.1 -2.8 -2.6 -0.8 1.9 25 3.6 1.4 -0.8 -0.9 -0.1 -0.7
10. GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 53 7.2 7.2 8.6 8.9 10.2 11.6 9.8 -3.2 -14.2 -2.9 5.0 4.8 4.2 24 2.3 3.2
11. TREND GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 6.6 6.6 6.5 6.3 5.9 5.4 4.6 3.7 2.9 2.2 1.8 1.7 1.7 1.7 1.8 1.8 1.9

12. GAP BETWEEN ACTUAL AND TREND GDP
AT 2010 REFERENCE LEVELS
- As % of trend GDP -5.0 -4.5 -3.9 -1.8 1.0 5.6 12.7 19.3 12.3 -5.7 -10.0 -7.1 -4.2 -1.8 -1.3 -0.9 0.4
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Table 37
CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON HP FILTER METHOD

Lithuania
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

TOTAL REVENUE
1. Actual data

- As % of GDP : : : : 32.6 33.7 34.0 34.4 35.0 35.8 35.4 33.6 33.0 32.9 34.3 32.4 32.5

- Change from previous year : : : : : 11 0.3 0.4 0.6 0.8 -0.4 -1.9 -0.6 -0.1 1.4 -1.8 0.1
2. Cyclical component

- As % of trend GDP : -0.1 -0.1 0.0 0.0 0.1 0.1 0.3 0.3 -0.1 -0.2 -0.1 -0.1 0.0 0.0 0.0 0.0

- Change from previous year : : 0.0 0.1 0.0 0.1 0.1 0.2 0.0 -0.4 0.0 0.1 0.0 0.0 0.0 0.0 0.0
3. Cyclically adjusted data

- As % of trend GDP : : : : 32.6 33.6 33.9 34.1 34.7 35.9 35.6 33.6 33.0 32.9 34.3 32.4 325

- Change from previous year : : : : : 1.0 0.2 0.2 0.6 1.2 -0.3 -1.9 -0.6 -0.1 1.4 -1.8 0.0
TOTAL EXPENDITURE
4. Actual data

- As % of GDP : : : : 34.0 34.1 34.3 35.2 38.1 44.9 42.3 42.5 36.1 35.5 34.9 33.9 33.4

- Change from previous year : : : : : 0.0 0.2 0.9 2.8 6.8 -2.6 0.2 -6.4 -0.6 -0.6 -1.0 -0.5
5. Cyclical component

- As % of trend GDP : 1.9 1.6 0.1 -0.6 -1.5 -25 -5.3 -5.0 2.6 2.9 1.6 1.0 0.6 0.3 0.0 -0.6

- Change from previous year : : -0.3 -1.5 -0.6 -0.9 -1.0 -2.8 0.3 7.6 0.3 -1.3 -0.6 -0.4 -0.3 -0.3 -0.5
6. Cyclically adjusted data

- As % of trend GDP : : : : 34.6 35.6 36.8 40.6 43.1 42.3 39.4 40.9 35.2 34.9 34.7 34.0 33.9

- Change from previous year : : : : : 1.0 1.3 3.8 25 -0.8 -2.9 15 -5.8 -0.2 -0.2 -0.7 0.0
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance

- As % of GDP : : : : -1.4 -0.3 -0.3 -0.8 -3.1 9.1 -6.9 -8.9 -3.1 -2.6 -0.7 -1.5 -0.9

- Change from previous year : : : : : 1.0 0.1 -0.5 -2.3 -6.0 2.2 -2.0 5.8 0.5 2.0 -0.8 0.6
8. Cyclical component

- As % of trend GDP : -2.0 -1.7 -0.1 0.6 1.6 2.7 5.6 5.3 -2.7 -3.1 -1.6 -1.0 -0.6 -0.3 0.0 0.6

- Change from previous year : : 0.3 1.6 0.7 1.0 11 3.0 -0.4 -8.0 -0.3 14 0.6 0.4 0.3 0.3 0.5
9. Cyclically adjusted balance

- As % of trend GDP : : : : -2.0 -1.9 -2.9 -6.5 -8.4 -6.4 -3.9 -7.3 2.1 -2.0 -0.4 -1.5 -1.5

- Change from previous year : : : : : 0.1 -1.0 -3.5 -1.9 2.0 25 -3.4 5.2 0.1 1.6 -1.1 0.0
10. GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 3.6 6.7 6.8 10.3 7.4 7.7 7.4 11.1 2.6 -14.8 1.6 6.1 3.8 3.3 2.9 2.8 3.3
11. TREND GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 5.9 6.0 6.0 5.9 5.6 5.2 4.7 4.1 3.4 2.9 25 2.3 2.2 2.2 21 2.0 1.9

12. GAP BETWEEN ACTUAL AND TREND GDP
AT 2010 REFERENCE LEVELS
- As % of trend GDP -5.6 -4.9 -4.2 -0.2 1.4 3.8 6.5 13.7 12.8 -6.6 -7.4 -4.0 -25 -1.4 -0.6 0.1 14
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Table 38
CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON HP FILTER METHOD

Hungary
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
TOTAL REVENUE
1. Actual data
- As % of GDP 44.2 43.3 42.2 421 425 42.0 425 452 453 46.2 452 44.4 46.4 47.3 47.6 46.7 43.8
- Change from previous year 0.6 -0.9 -1.1 -0.1 0.4 -0.5 0.5 2.7 0.1 0.9 -1.0 -0.8 2.0 0.9 0.2 -0.9 -2.9
2. Cyclical component
- As % of trend GDP 0.0 0.0 0.0 0.0 0.0 -0.1 -0.1 -0.1 -0.1 0.1 0.1 0.0 0.1 0.1 0.0 0.0 0.0
- Change from previous year 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0
3. Cyclically adjusted data
- As % of trend GDP 44.2 43.3 422 42.1 425 42.1 42.6 453 453 46.1 452 44.4 46.3 47.3 47.5 46.7 43.8
- Change from previous year 0.6 -0.9 -1.1 -0.1 0.4 -0.5 0.6 2.6 0.1 0.8 -1.0 -0.7 1.9 0.9 0.3 -0.8 -2.9
TOTAL EXPENDITURE
4. Actual data
- As % of GDP 47.3 47.4 51.1 49.3 48.9 49.8 51.9 50.2 48.9 50.8 49.8 49.9 48.7 49.8 50.1 49.2 46.0
- Change from previous year -1.5 0.1 3.7 -1.8 -0.4 1.0 2.0 -1.6 -1.3 1.9 -1.1 0.2 -1.2 11 0.3 -1.0 -3.1
5. Cyclical component
- As % of trend GDP 0.5 0.6 0.0 -0.3 -1.3 -2.2 -3.2 -2.6 -2.5 15 1.5 1.0 2.2 2.0 0.9 0.3 0.0
- Change from previous year -0.2 0.1 -0.5 -0.3 -1.0 -0.9 -1.0 0.6 0.2 4.0 0.0 -0.5 12 -0.2 -1.1 -0.6 -0.3
6. Cyclically adjusted data
- As % of trend GDP 46.8 46.8 51.0 49.6 50.1 52.0 55.1 52.9 51.4 49.3 48.2 48.9 46.5 47.8 49.2 48.9 46.0
- Change from previous year -1.3 0.0 4.2 -1.5 0.6 1.9 3.1 -2.2 -1.5 -2.1 -1.1 0.7 -2.4 1.3 1.5 -0.3 -2.8
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance
- As % of GDP -3.0 -4.1 -8.9 -7.2 -6.4 -7.9 -9.4 -5.1 -3.7 -4.6 -4.5 -5.5 -2.3 -2.5 -2.6 -25 -2.2
- Change from previous year 21 -1.0 -4.8 1.7 0.8 -1.5 -1.5 4.3 14 -1.0 0.1 -0.9 3.2 -0.1 -0.1 0.1 0.2
8. Cyclical component
- As % of trend GDP -0.4 -0.5 0.0 0.3 1.2 21 31 25 24 -1.4 -1.5 -1.0 -2.1 -2.0 -0.9 -0.3 0.0
- Change from previous year 0.2 -0.1 0.5 0.3 0.9 0.9 1.0 -0.5 -0.2 -3.8 0.0 0.5 -1.1 0.2 11 0.6 0.3
9. Cyclically adjusted balance
- As % of trend GDP -2.6 -3.5 -8.9 -7.4 -7.6 -10.0 -12.5 -7.6 -6.0 -3.2 -3.1 -4.5 -0.2 -0.5 -1.7 -2.2 -2.2
- Change from previous year 1.9 -0.9 -5.3 1.4 -0.2 -2.4 -25 4.8 1.6 2.9 0.1 -1.4 4.3 -0.3 -1.2 -0.5 0.0
10. GDP AT 2010 REFERENCE LEVELS
- Annual percentage change 4.2 3.7 4.5 3.8 4.8 4.3 4.0 0.5 0.9 -6.6 0.8 1.8 -1.5 15 3.6 2.8 2.2
11. TREND GDP AT 2010 REFERENCE LEVELS
- Annual percentage change 3.6 3.5 3.4 3.1 2.8 2.4 2.0 1.6 1.2 0.9 0.8 0.8 0.9 11 1.3 15 1.7

12. GAP BETWEEN ACTUAL AND TREND GDP
AT 2010 REFERENCE LEVELS
- As % of trend GDP -1.3 -1.1 0.0 0.6 25 4.3 6.3 5.2 4.8 -2.9 -3.0 -2.0 -4.4 -4.0 -1.8 -0.5 0.0
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Table 39
CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON HP FILTER METHOD

Malta
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

TOTAL REVENUE
1. Actual data

- As % of GDP 34.7 35.6 36.0 36.1 37.8 395 39.7 38.9 38.4 38.6 37.8 38.3 38.7 39.7 41.7 425 40.9

- Change from previous year -0.4 0.9 0.4 0.1 1.8 1.7 0.2 -0.8 -0.5 0.2 -0.8 0.5 0.4 1.0 2.0 0.8 -1.6
2. Cyclical component

- As % of trend GDP 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

- Change from previous year 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
3. Cyclically adjusted data

- As % of trend GDP 34.7 35.6 36.0 36.1 37.8 39.5 39.7 38.9 38.4 38.6 37.8 38.3 38.7 39.7 41.7 42.5 40.9

- Change from previous year -0.4 0.9 0.4 0.1 1.8 1.7 0.2 -0.8 -0.5 0.2 -0.8 0.5 0.4 1.0 2.0 0.8 -1.7
TOTAL EXPENDITURE
4. Actual data

- As % of GDP 40.2 41.7 41.4 452 42.2 42.2 42.3 41.1 42.6 41.9 41.0 40.9 42.4 42.3 43.8 44.3 42.4

- Change from previous year -1.6 15 -0.3 3.8 -2.9 0.0 0.1 -1.2 14 -0.7 -0.8 -0.2 15 -0.1 1.6 0.5 -2.0
5. Cyclical component

- As % of trend GDP -1.1 -0.5 -0.5 -0.4 0.5 0.0 0.2 -0.5 -1.0 11 0.6 0.6 0.6 0.5 0.1 -0.4 -0.7

- Change from previous year -1.0 0.7 0.0 0.1 0.9 -0.6 0.3 -0.7 -0.5 21 -0.5 0.0 0.0 -0.1 -0.4 -0.5 -0.3
6. Cyclically adjusted data

- As % of trend GDP 41.4 422 41.9 45.6 41.7 42.3 421 41.7 435 40.7 40.4 40.2 41.8 41.8 43.8 44.7 43.1

- Change from previous year -0.6 0.8 -0.3 3.7 -3.9 0.6 -0.2 -0.4 1.9 -2.8 -0.3 -0.2 1.6 0.0 2.0 1.0 -1.7
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance

- As % of GDP -5.5 -6.1 5.4 -9.1 -4.4 -2.7 -2.6 -2.3 -4.2 -3.3 -3.3 -2.6 -3.6 -2.6 -2.1 -1.8 -1.5

- Change from previous year 1.2 -0.6 0.7 -3.7 4.7 1.7 0.1 0.4 -1.9 0.9 0.0 0.7 -1.1 11 0.5 0.3 0.3
8. Cyclical component

- As % of trend GDP 1.2 0.5 0.5 0.4 -0.5 0.0 -0.2 0.5 1.0 -1.1 -0.6 -0.7 -0.6 -0.5 -0.1 0.4 0.7

- Change from previous year 1.0 -0.7 0.0 -0.1 -1.0 0.6 -0.3 0.7 0.5 -2.2 0.5 0.0 0.0 0.1 0.5 0.5 0.3
9. Cyclically adjusted balance

- As % of trend GDP -6.7 -6.6 -5.9 -9.5 -3.9 -2.7 -2.4 -2.8 -5.2 -2.1 -2.6 -1.9 -3.0 -2.1 -2.1 -2.2 -2.2

- Change from previous year 0.2 0.1 0.7 -3.6 5.7 11 0.3 -0.4 -2.4 3.0 -0.5 0.7 -1.1 1.0 0.0 -0.2 0.0
10. GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 6.4 0.6 3.0 25 0.4 3.8 1.8 4.0 3.3 -25 35 2.3 25 2.7 35 3.6 3.2
11. TREND GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 3.2 3.1 2.9 2.7 2.6 25 2.4 2.3 2.3 2.3 2.3 2.4 2.4 25 25 25 25

12. GAP BETWEEN ACTUAL AND TREND GDP
AT 2010 REFERENCE LEVELS
- As % of trend GDP 3.5 11 11 1.0 -1.1 0.1 -0.4 1.2 2.2 -25 -1.3 -1.4 -1.3 -1.1 -0.1 0.9 15

50



Table 40

CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON HP FILTER METHOD
Poland

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
TOTAL REVENUE
1. Actual data
- As % of GDP 39.0 40.2 40.4 39.6 38.6 40.5 41.1 41.2 40.8 37.9 38.2 39.0 39.2 38.2 38.6 38.9 38.7
- Change from previous year -2.1 1.2 0.3 -0.8 -1.0 1.9 0.6 0.1 -0.4 -2.9 0.4 0.8 0.1 -1.0 0.4 0.3 -0.2
2. Cyclical component
- As % of trend GDP 0.1 0.0 -0.1 -0.1 0.0 -0.1 0.0 0.1 0.1 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.0
- Change from previous year 0.0 -0.1 -0.1 0.0 0.0 0.0 0.1 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
3. Cyclically adjusted data
- As % of trend GDP 38.9 40.2 40.5 39.7 38.6 40.5 41.1 41.1 40.7 37.9 38.2 39.0 39.1 38.2 38.6 38.9 38.7
- Change from previous year -2.1 1.2 0.3 -0.8 -1.0 1.9 0.6 0.0 -0.4 -2.9 0.4 0.8 0.2 -0.9 0.4 0.3 -0.2
TOTAL EXPENDITURE
4. Actual data
- As % of GDP 42.0 44.9 45.3 45.7 43.7 44.4 44.7 43.1 44.4 452 459 43.9 42.9 422 41.8 41.7 41.3
- Change from previous year -1.3 3.0 0.4 0.4 -1.9 0.7 0.2 -1.6 1.4 0.8 0.7 -1.9 -1.0 -0.7 -0.4 -0.2 -0.4
5. Cyclical component
- As % of trend GDP -1.0 0.2 11 14 0.9 12 0.3 -1.2 -1.1 -0.5 -0.5 -1.1 -0.3 0.5 0.3 0.3 0.1
- Change from previous year -0.2 1.2 1.0 0.2 -0.5 0.3 -0.9 -1.4 0.1 0.6 0.0 -0.6 0.8 0.7 -0.1 -0.1 -0.1
6. Cyclically adjusted data
- As % of trend GDP 43.0 44.8 442 44.3 42.8 43.2 44.4 442 45.5 45.7 46.4 45.0 43.2 41.7 41.5 41.4 41.1
- Change from previous year -1.2 1.8 -0.6 0.1 -1.5 0.4 1.2 -0.2 1.3 0.2 0.7 -1.4 -1.8 -1.4 -0.3 -0.1 -0.2
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance
- As % of GDP -3.0 -4.8 -4.8 -6.1 -5.2 -4.0 -3.6 -1.9 -3.6 -7.3 -7.6 -4.9 -3.7 -4.0 -3.2 -2.8 -2.6
- Change from previous year -0.7 -1.8 -0.1 -1.2 0.9 1.2 0.4 1.7 -1.8 -3.7 -0.3 2.7 1.2 -0.3 0.8 0.4 0.2
8. Cyclical component
- As % of trend GDP 11 -0.2 -1.2 -1.4 -1.0 -1.3 -0.3 12 12 0.5 0.5 11 0.3 -0.5 -0.4 -0.3 -0.1
- Change from previous year 0.2 -1.2 -1.0 -0.3 0.5 -0.3 1.0 15 -0.1 -0.6 0.0 0.6 -0.8 -0.8 0.1 0.1 0.2
9. Cyclically adjusted balance
- As % of trend GDP -4.1 -4.6 -3.7 -4.6 -4.2 -2.7 -3.3 -3.1 -4.8 -7.8 -8.1 -6.0 -4.0 -3.5 -2.8 -25 -25
- Change from previous year -0.9 -0.6 0.9 -1.0 0.4 15 -0.6 0.2 -1.7 -3.0 -0.3 21 2.0 0.5 0.7 0.4 0.0
10. GDP AT 2010 REFERENCE LEVELS
- Annual percentage change 4.6 12 2.0 3.6 5.1 35 6.2 7.2 3.9 2.6 3.7 4.8 1.8 1.7 34 3.3 34
11. TREND GDP AT 2010 REFERENCE LEVELS
- Annual percentage change 4.1 4.1 4.1 4.1 4.1 4.2 4.2 4.1 4.0 3.9 3.7 3.6 3.4 3.3 3.2 3.1 3.1

12. GAP BETWEEN ACTUAL AND TREND GDP
AT 2010 REFERENCE LEVELS
- As % of trend GDP 25 -0.3 -2.3 -2.8 -1.8 -2.4 -0.6 24 2.2 1.0 1.0 2.2 0.5 -1.0 -0.7 -0.6 -0.3
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Table 41
CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON HP FILTER METHOD

Romania

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

TOTAL REVENUE
1. Actual data

- As % of GDP 33.8 32.6 32.9 317 32.2 32.3 33.1 35.4 33.3 317 32.9 33.8 33.5 33.0 33.4 33.1 30.8

- Change from previous year -0.8 -1.2 0.3 -1.1 0.4 0.1 0.8 23 -2.1 -1.5 1.2 0.9 -0.3 -0.4 0.3 -0.3 -2.3
2. Cyclical component

- As % of trend GDP 0.3 0.2 0.2 0.1 0.0 0.0 -0.2 -0.4 -0.6 -0.1 0.0 0.1 0.2 0.1 0.1 0.1 0.0

- Change from previous year 0.0 -0.1 -0.1 -0.1 -0.2 0.0 -0.2 -0.1 -0.2 0.5 0.2 0.1 0.1 -0.1 0.0 0.0 0.0
3. Cyclically adjusted data

- As % of trend GDP 33.5 32.4 32.7 31.6 32.2 32.3 333 35.8 33.9 31.9 32.9 33.7 333 32.9 333 33.0 30.7

- Change from previous year -0.9 -1.1 0.3 -1.1 0.6 0.1 1.0 25 -1.9 -2.0 1.0 0.8 -0.4 -0.4 0.4 -0.3 -2.3
TOTAL EXPENDITURE
4. Actual data

- As % of GDP 38.4 36.1 34.9 33.2 33.4 33.4 35.3 38.3 38.9 40.6 39.6 39.1 36.4 35.2 34.9 34.7 34.3

- Change from previous year -0.6 -2.3 -1.2 -1.6 0.1 0.0 1.9 3.0 0.6 1.8 -1.0 -0.4 -2.8 -1.2 -0.4 -0.2 -0.4
5. Cyclical component

- As % of trend GDP 2.2 2.0 15 1.0 -0.4 -0.4 -1.9 -3.1 5.1 -0.9 0.4 0.8 14 1.0 0.8 0.6 0.3

- Change from previous year 0.1 -0.2 -0.5 -0.5 -1.5 0.0 -1.5 -1.2 2.1 4.2 1.3 0.5 0.6 -0.4 -0.2 -0.2 -0.3
6. Cyclically adjusted data

- As % of trend GDP 36.2 34.1 334 32.2 33.8 33.8 37.2 41.3 44.0 41.5 39.2 38.3 35.0 34.2 34.1 34.1 34.0

- Change from previous year -0.7 -2.1 -0.8 -1.2 1.6 0.0 3.4 4.2 2.6 -2.5 -2.3 -0.9 -3.3 -0.7 -0.2 0.0 -0.1
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance

- As % of GDP -4.7 -3.5 -2.0 -1.5 -1.2 -1.2 -2.2 -2.9 -5.6 -8.9 -6.6 -5.3 -2.9 -2.2 -1.5 -1.6 -35

- Change from previous year -0.3 1.2 15 0.5 0.3 0.1 -1.1 -0.7 -2.7 -3.3 2.2 13 2.4 0.7 0.7 -0.1 -1.9
8. Cyclical component

- As % of trend GDP -1.9 -1.8 -1.3 -0.9 0.4 0.3 1.6 2.7 4.5 0.8 -0.3 -0.7 -1.2 -0.9 -0.7 -0.5 -0.3

- Change from previous year -0.1 0.2 0.4 0.4 13 0.0 13 11 1.8 -3.7 -1.1 -0.4 -0.5 0.4 0.2 0.2 0.3
9. Cyclically adjusted balance

- As % of trend GDP -2.7 -1.7 -0.7 -0.6 -1.6 -1.5 -3.9 -5.6 -10.1 -9.7 -6.3 -4.6 -1.7 -1.3 -0.8 -1.1 -3.2

- Change from previous year -0.2 1.0 1.1 0.1 -1.0 0.1 -2.4 -1.7 -4.5 0.4 33 1.7 2.9 0.4 0.5 -0.3 -2.2
10. GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 2.4 5.6 5.2 55 8.4 4.2 8.1 6.9 8.5 -7.1 -0.8 11 0.6 3.4 2.8 2.8 3.3
11. TREND GDP AT 2010 REFERENCE LEVELS

- Annual percentage change 3.0 3.4 3.8 4.1 4.3 4.3 4.1 3.8 33 2.9 25 2.3 2.2 2.2 2.2 2.3 2.4

12. GAP BETWEEN ACTUAL AND TREND GDP
AT 2010 REFERENCE LEVELS
- As % of trend GDP -7.1 -5.2 -4.0 -2.7 11 1.0 4.8 7.9 13.3 2.3 -1.0 -2.2 -3.7 -25 -2.0 -1.6 -0.8
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Table 42

CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON HP FILTER METHOD

Slovenia

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
TOTAL REVENUE
1. Actual data
- As % of GDP 425 43.1 434 43.2 431 434 42.9 421 421 42.3 43.7 43.3 44.6 45.0 45.0 44.8 43.4
- Change from previous year -0.3 0.6 0.4 -0.2 -0.1 0.3 -0.6 -0.8 0.1 0.2 1.3 -0.3 1.2 0.5 -0.1 -0.2 -1.3
2. Cyclical component
- As % of trend GDP 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
- Change from previous year 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0
3. Cyclically adjusted data
- As % of trend GDP 425 43.1 43.4 43.2 43.1 43.4 42.9 42.1 422 42.3 43.7 43.3 44.6 45.0 44.9 44.8 43.4
- Change from previous year -0.3 0.6 0.4 -0.2 -0.1 0.3 -0.5 -0.7 0.1 0.1 1.3 -0.3 1.2 0.5 -0.1 -0.2 -1.3
TOTAL EXPENDITURE
4. Actual data
- As % of GDP 46.1 47.0 45.8 45.8 45.3 44.9 44.2 42.2 44.0 48.5 49.3 50.0 48.6 59.9 49.8 47.7 46.2
- Change from previous year 0.3 0.8 -1.1 0.0 -0.5 -0.4 -0.7 -2.0 1.8 4.5 0.8 0.7 -1.4 11.3 -10.1 -2.2 -1.5
5. Cyclical component
- As % of trend GDP 0.0 0.5 0.5 0.8 0.4 0.0 -1.4 -3.7 -4.5 0.2 0.1 0.1 1.6 2.3 1.4 0.6 -0.1
- Change from previous year 0.0 0.5 0.0 0.4 -0.4 -0.4 -1.4 -2.3 -0.8 4.7 -0.1 0.0 15 0.7 -0.9 -0.8 -0.7
6. Cyclically adjusted data
- As % of trend GDP 46.1 46.5 45.4 45.0 44.9 44.9 45.6 459 48.5 48.2 49.2 49.9 46.9 57.6 48.4 47.1 46.3
- Change from previous year 0.4 0.3 -1.1 -0.4 -0.1 0.0 0.7 0.2 2.6 -0.2 1.0 0.6 -2.9 10.6 9.1 -1.4 -0.8
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance
- As % of GDP -3.6 -3.9 -2.4 -2.6 -2.2 -1.5 -1.3 -0.1 -1.8 -6.1 -5.6 -6.6 -4.0 -14.9 -4.9 -2.9 -2.8
- Change from previous year -0.7 -0.2 1.5 -0.2 0.4 0.7 0.1 13 -1.8 -4.3 0.5 -1.0 2.6 -10.9 10.0 2.0 0.1
8. Cyclical component
- As % of trend GDP 0.0 -0.5 -0.5 -0.8 -0.4 0.0 1.4 3.7 4.4 -0.2 -0.1 -0.1 -1.6 -2.3 -1.4 -0.6 0.1
- Change from previous year 0.0 -0.5 0.0 -0.4 0.4 0.4 14 2.3 0.8 -4.7 0.1 0.0 -1.5 -0.7 0.9 0.8 0.7
9. Cyclically adjusted balance
- As % of trend GDP -3.6 -3.4 -2.0 -1.8 -1.8 -1.5 -2.7 -3.7 -6.3 -5.9 -5.6 -6.5 24 -12.6 -3.5 -2.3 -2.8
- Change from previous year -0.7 0.2 15 0.1 0.0 0.3 -1.2 -1.0 -2.5 0.4 0.3 -1.0 4.1 -10.2 9.1 12 -0.5
10. GDP AT 2010 REFERENCE LEVELS
- Annual percentage change 4.2 2.9 3.8 2.8 4.4 4.0 5.7 6.9 3.3 -7.8 1.2 0.6 -2.6 -1.0 2.6 2.3 21
11. TREND GDP AT 2010 REFERENCE LEVELS
- Annual percentage change 4.1 4.0 3.8 3.6 3.4 3.1 2.7 2.3 1.7 1.3 0.9 0.7 0.5 0.5 0.6 0.6 0.7
12. GAP BETWEEN ACTUAL AND TREND GDP
AT 2010 REFERENCE LEVELS
- As % of trend GDP 0.0 -1.0 -1.0 -1.7 -0.8 0.1 2.9 7.7 9.3 -0.5 -0.2 -0.2 -34 -4.8 -2.9 -1.3 0.1
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Table 43
CYCLICAL ADJUSTMENT OF GENERAL GOVERNMENT REVENUE, EXPENDITURE AND BUDGET BALANCES - BASED ON HP FILTER METHOD

Slovakia

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
TOTAL REVENUE
1. Actual data
- As % of GDP 39.7 37.9 36.7 36.9 35.2 36.4 34.9 34.1 34.3 35.9 34.5 36.4 36.0 38.4 38.9 39.6 375
- Change from previous year -0.7 -1.9 -1.2 0.2 -1.7 1.2 -1.5 -0.7 0.2 1.6 -1.4 1.9 -0.5 2.4 0.5 0.7 -2.1
2. Cyclical component
- As % of trend GDP 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
- Change from previous year 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
3. Cyclically adjusted data
- As % of trend GDP 39.7 37.9 36.7 36.8 35.2 36.4 34.9 34.2 34.4 35.9 34.5 36.4 36.0 38.4 38.9 39.6 37.5
- Change from previous year -0.7 -1.9 -1.2 0.2 -1.7 1.2 -1.5 -0.7 0.2 1.6 -1.4 1.9 -0.5 2.4 0.4 0.7 -2.1
TOTAL EXPENDITURE
4. Actual data
- As % of GDP 51.8 44.3 44.8 39.6 37.5 39.3 38.5 36.1 36.7 43.8 42.0 40.6 40.2 41.0 41.8 42.4 40.1
- Change from previous year 4.1 -7.5 0.5 -5.2 -2.1 18 -0.8 -2.4 0.6 7.2 -1.9 -1.4 -0.4 0.8 0.7 0.6 -2.3
5. Cyclical component
- As % of trend GDP 12 1.7 1.6 13 12 0.5 -0.8 -3.2 -3.8 0.0 -0.5 -0.3 0.2 0.7 0.8 0.7 0.5
- Change from previous year 1.0 0.5 -0.1 -0.3 -0.2 -0.6 -1.3 -2.4 -0.5 3.8 -0.5 0.2 0.5 0.5 0.1 -0.1 -0.3
6. Cyclically adjusted data
- As % of trend GDP 50.6 42.6 43.2 38.2 36.3 38.7 39.3 39.3 40.4 43.8 42.5 40.9 40.0 40.3 40.9 41.6 39.6
- Change from previous year 3.1 -8.0 0.6 -4.9 -1.9 2.4 0.5 0.0 1.1 3.4 -1.3 -1.6 -0.9 0.3 0.6 0.7 -2.0
NET LENDING (+) OR NET BORROWING (-)
7. Actual balance
- As % of GDP -12.1 -6.4 -8.1 -2.7 -2.3 -2.9 -3.6 -1.9 -2.4 -7.9 -7.5 -4.1 -4.2 -2.6 -2.9 -2.7 -2.5
- Change from previous year -4.8 5.7 -1.7 54 0.4 -0.6 -0.7 1.6 -0.4 -5.6 0.4 34 -0.1 1.6 -0.3 0.1 0.2
8. Cyclical component
- As % of trend GDP -1.2 -1.7 -1.6 -1.3 -1.2 -0.5 0.8 3.2 3.7 0.0 0.5 0.3 -0.2 -0.7 -0.8 -0.7 -0.5
- Change from previous year -1.0 -0.5 0.1 0.3 0.2 0.6 13 2.4 0.5 -3.7 0.5 -0.2 -0.5 -0.5 -0.1 0.1 0.3
9. Cyclically adjusted balance
- As % of trend GDP -10.9 -4.7 -6.5 -1.4 -1.2 -2.3 -4.4 -5.1 -6.1 -7.9 -8.0 -4.4 -4.0 -1.9 -2.0 -2.0 -2.1
- Change from previous year -3.8 6.2 -1.8 5.1 0.2 -1.2 -2.0 -0.7 -1.0 -1.8 -0.1 35 0.4 2.1 -0.2 0.0 -0.1
10. GDP AT 2010 REFERENCE LEVELS
- Annual percentage change 1.2 33 4.7 5.4 5.2 6.5 8.3 10.7 5.4 -5.3 4.8 2.7 1.6 1.4 2.4 3.0 3.4
11. TREND GDP AT 2010 REFERENCE LEVELS
- Annual percentage change 4.1 4.3 4.5 4.6 4.8 4.8 4.7 4.5 4.1 3.7 3.4 3.1 2.9 2.8 2.7 2.7 2.8

12. GAP BETWEEN ACTUAL AND TREND GDP
AT 2010 REFERENCE LEVELS
- As % of trend GDP -3.4 -4.3 -4.1 -3.4 -2.9 -1.3 2.0 8.1 9.4 -0.1 13 0.8 -0.5 -1.8 2.1 -1.8 -1.2

54



CYCLICAL ADJUSTMENT OF GOVERNMENT REVENUE, EXPENDITURE AND
BUDGET BALANCES

PART Il

TABLES BY SERIES

55



Table 1

Total revenue; general government

ESA 2010
(Percentage of GDP at current prices (excessive deficit procedure))
BE DE EE IE EL ES FR IT cy LV LT LU MT NL AT PT s SK FI EA-19
1995 47.5 45.3 : 38.8 : 37.3 49.1 44.5 30.1 34.3 : 41.0 35.7 45.1 49.3 37.4 43.9 44.8 55.1

-
©
©
~

48.8 45.2 : 37.9 : 37.7 50.3 46.6 29.4 36.7 : 42.7 34.6 44.3 49.5 38.7 41.9 42.1 54.9

=
©
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©

49.1 46.1 : 36.4 : 38.6 50.5 45.5 30.1 37.5 : 41.2 35.1 44.0 49.1 39.5 42.8 40.4 52.6

N
o
o
=

48.9 43.8 35.3 33.7 : 37.9 49.8 44.1 33.3 32.9 : 43.1 35.6 42.8 50.4 39.3 43.1 37.9 52.3
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o
o
w

48.4 43.7 37.0 33.9 : 37.9 48.9 43.8 34.7 31.8 : 42.9 36.1 41.8 49.2 40.9 43.2 36.9 51.8

N
o
o
al

48.3 42.8 35.1 34.8 : 39.5 49.7 43.0 37.5 33.7 33.7 42.7 39.5 42.4 48.5 40.5 43.4 36.4 51.9

N
o
o
G

47.6 43.1 36.8 36.2 40.2 40.9 49.7 45.2 41.3 33.3 34.4 42.4 38.9 42.9 47.8 41.5 42.1 34.1 51.9 44.7

N
o
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©

47.7 44.4 43.8 33.6 38.7 34.8 49.6 45.9 37.1 34.5 35.8 44.5 38.6 42.7 48.8 40.4 42.3 35.9 52.2 44.4

N
o
s
=

49.3 43.7 39.2 33.5 43.8 36.0 50.8 45.6 37.0 35.5 33.6 42.7 38.3 42.7 48.2 42.6 43.3 36.4 53.3 44.8

N
o
=
w

51.5 44.5 38.5 34.9 47.8 37.5 52.9 48.0 36.5 35.3 32.9 44.4 39.7 44.5 49.6 45.2 45.0 38.4 55.2 46.6

N
o
=
(&)

50.7 44.3 39.9 34.4 48.1 37.9 53.1 48.0 39.6 34.7 32.4 44.4 42.5 44.8 50.0 45.0 44.8 39.6 55.6 46.6
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Table 1

Total revenue; general government

ESA 2010
(Percentage of GDP at current prices (excessive deficit procedure))

BG Ccz DK HR HU PL RO SE UK EU-28

2001 40.9 37.2 54.0 : 43.3 40.2 32.6 54.5 39.7

2003 38.1 42.1 53.5 : 42.1 39.6 31.7 53.1 37.7

2005 38.3 38.7 56.2 : 42.0 40.5 32.3 54.5 39.3

2007 39.4 39.3 54.6 : 45.2 41.2 35.4 53.0 39.9

2009 36.4 38.1 54.0 : 46.2 37.9 31.7 52.4 38.9




Table 2A

Cyclical component of revenue of general government
Based on potential GDP

ESA 2010
(Percentage of potential GDP at current prices)
BE DE EE IE EL ES FR T cy LV LT LU MT NL AT PT sl SK Fl EA-19
1995 0.0 0.0 : 0.0 : 0.0 0.0 0.0 : : : 0.0 0.0 -0.1 0.0 0.0 : : 0.1
1997 0.0 0.0 : 0.0 : 0.0 0.0 0.0 : 0.0 : 0.0 0.0 0.0 0.0 0.0 : 0.0 0.0
1999 0.0 0.0 : 0.0 : 0.0 0.0 0.0 0.0 0.0 : 0.0 0.0 0.1 0.0 -0.1 0.0 0.0 0.0
2001 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.1 0.0 -0.1 0.0 0.0 0.1 0.0 -0.1 0.0 0.0 0.0 0.0
2003 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -0.2 0.0 0.0 0.0 0.0 0.0 0.0
2005 0.0 0.0 0.2 0.0 0.0 0.0 0.0 0.0 0.1 -0.2 0.1 0.0 0.0 -0.1 0.0 0.0 0.0 0.0 0.0 0.0
2007 0.0 0.0 0.5 0.1 -0.1 0.0 0.0 0.1 0.3 -0.3 0.2 0.0 0.0 0.1 0.0 0.0 0.0 0.0 -0.1 0.0
2009 0.0 0.0 -0.4 -0.1 0.0 0.0 0.0 -0.2 0.1 0.3 -0.2 0.0 0.0 -0.1 0.0 0.1 0.0 0.0 0.2 0.0
2011 0.0 0.0 0.0 0.0 0.2 -0.1 0.0 -0.1 0.0 0.2 -0.1 0.0 0.0 -0.1 0.0 0.1 0.0 0.0 0.0 0.0
2013 0.0 0.0 0.1 0.0 0.3 -0.1 0.0 -0.2 -0.3 0.0 0.0 0.0 0.0 -0.2 0.0 0.1 0.0 0.0 0.1 0.0
2015 0.0 0.0 0.0 0.0 0.1 0.0 0.0 -0.1 -0.3 0.0 0.0 0.0 0.0 -0.1 0.0 0.1 0.0 0.0 0.1 0.0
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Table 2A

Cyclical component of revenue of general government
Based on potential GDP

ESA 2010
(Percentage of potential GDP at current prices)
BG cz DK HR HU PL RO SE UK EU-28
1995 -0.2 : 0.0 : : 0.0 -0.1 0.0 0.0

1997 -0.1 0.0 0.0 : 0.0 0.1 0.0 0.0 0.0

1999 0.2 0.0 0.0 : 0.0 0.0 0.2 0.0 0.0

0.0 0.0 -0.1 0.1 0.0 0.0 0.0

0.0 0.0

0.0 0.0 -0.1 0.0 0.0 0.1 0.0

0.0 0.0

0.0 -0.1 -0.1 -0.2 0.0 0.1 0.0

0.0 0.0

-0.1 -0.1 0.1 -0.3 -0.1 0.3 0.1

-0.3 -0.1

0.0 0.1 0.0 0.0 0.1 -0.5 -0.1

0.2 0.0

2011 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.0 -0.3 -0.1

2013 0.0 0.0 0.0 0.0 0.1 0.0 0.1 0.0 -0.3 -0.1

2015 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0




Table 2B

Cyclical component of revenue of general government
Based on trend GDP

ESA 2010
(Percentage of trend GDP at current prices)
BG cz EE HR cY LV LT HU MT PL RO Sl sK
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Table 3A

Cyclically adjusted total revenue of general government
Adjustment based on potential GDP

ESA 2010
(Percentage of potential GDP at current prices)
BE DE EE IE EL ES FR T cy LV LT LU MT NL AT PT sl SK Fl EA-19
1995 47.5 45.3 : 38.8 : 37.3 49.1 44.5 : : : 41.0 35.7 45.2 49.3 37.4 : : 55.0
1997 48.8 45.2 : 37.9 : 37.7 50.3 46.6 : 36.7 : 42.7 34.6 44.4 49.5 38.8 : 42.1 54.9
1999 49.1 46.1 : 36.4 : 38.6 50.5 45.5 30.1 37.5 : 41.2 35.1 43.9 49.1 39.6 42.8 40.4 52.7
2001 48.9 43.9 35.2 33.6 : 37.9 49.8 44.0 33.2 32.9 : 43.1 35.6 42.7 50.4 39.4 43.1 37.9 52.4
2003 48.4 43.7 36.9 33.9 : 37.9 48.9 43.8 34.6 31.9 : 42.9 36.1 41.9 49.3 40.9 43.2 36.9 51.8
2005 48.3 42.8 34.9 34.8 : 39.5 49.7 42.9 37.3 33.9 33.6 42.7 39.5 42.5 48.5 40.5 43.4 36.4 51.9
2007 47.6 43.1 36.3 36.1 40.3 40.9 49.7 45.2 41.0 33.6 34.2 42.4 38.9 42.8 47.8 41.5 42.1 34.2 52.1 44.6
2009 47.8 44.4 44.2 33.7 38.7 34.8 49.6 46.0 37.1 34.2 36.0 44.5 38.6 42.9 48.8 40.4 42.3 35.9 52.1 44.4
2011 49.3 43.7 39.2 33.5 43.6 36.1 50.8 45.7 37.0 35.3 33.6 42.7 38.3 42.7 48.2 42.6 43.3 36.4 53.3 44.9
2013 51.6 44.5 38.5 34.9 47.5 37.6 53.0 48.2 36.8 35.3 32.9 44.4 39.7 44.7 49.6 45.1 45.0 38.4 55.2 46.6
2015 50.7 44.3 39.9 34.4 47.9 37.9 53.1 48.2 39.9 34.8 32.4 44.4 42.5 45.0 50.0 44.9 44.8 39.6 55.5 46.6
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Table 3A

Cyclically adjusted total revenue of general government
Adjustment based on potential GDP

ESA 2010
(Percentage of potential GDP at current prices)
BG cz DK HR HU PL RO SE UK EU-28
1995 34.2 : 54.9 : : 43.5 32.2 56.5 36.2

1997 314 37.9 54.7 : 44.1 42.3 30.0 57.7 36.7

1999 39.0 37.6 55.4 : 43.6 41.0 34.4 57.4 38.9

2011 32.6 39.7 54.8 40.9 44.4 39.0 33.7 51.4 39.6 44.1

2013 37.4 40.7 56.0 42.3 47.3 38.2 32.9 51.9 40.1 45.5

2015 36.3 40.0 54.8 42.7 46.7 38.9 33.1 51.2 38.7 45.0
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Table 3B

Cyclically adjusted total revenue of general government
Adjustment based on trend GDP

ESA 2010
(Percentage of trend GDP at current prices)
BG cz EE HR cY LV LT HU MT PL RO Sl sK
1995 34.3 394 : : 30.0 34.3 : 46.8 35.7 43.6 32.3 43.9 44.8

1999 38.7 37.6 : : 30.1 37.4 : 43.6 35.1 41.0 34.3 42.8 40.4
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2015 36.3 40.0 40.0 42.7 39.9 34.7 32.4 46.7 42.5 38.9 33.0 44.8 39.6
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Table 4

Total expenditure; general government 1)
Excessive deficit procedure
(Percentage of GDP at current prices (excessive deficit procedure))

BE DE EE IE EL ES FR IT CcYy Lv LT LU MT NL AT PT Sl SK FlI EA-19
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Table 4

Total expenditure; general government 1)

Excessive deficit procedure
(Percentage of GDP at current prices (excessive deficit procedure))

BG Ccz DK HR HU PL RO SE UK EU-28

2001 39.9 42.5 52.8 : 47.4 44.9 36.1 53.0 39.3

2003 38.5 48.5 53.6 : 49.3 45.7 33.2 54.4 41.1

2005 37.3 41.8 51.2 : 49.8 44.4 33.4 52.7 42.9

2007 38.2 40.0 49.6 : 50.2 43.1 38.3 49.7 42.9

2009 40.6 43.6 56.8 : 50.8 45.2 40.6 53.1 49.7




Table 5A

Cyclical component of expenditure of general government
Based on potential GDP

ESA 2010
(Percentage of potential GDP at current prices)
BE DE EE IE EL ES FR T cy LV LT LU MT NL AT PT sl SK Fl EA-19
1995 0.3 0.1 0.2 1.3 0.9 -0.1 0.5 0.6 0.5 0.4 0.0 2.0
1997 -0.1 0.3 -0.7 0.6 0.9 0.0 -0.4 0.7 0.1 0.3 0.4 -0.7 -1.5 0.0
1999 -0.5 -0.1 : -0.9 : -0.5 -0.4 0.0 0.1 0.3 : -1.0 0.0 -0.6 -0.5 -1.4 0.0 0.4 -0.8
2001 -0.4 -0.9 -0.5 -1.1 0.1 -1.8 -1.5 -1.0 -0.6 0.6 1.5 -1.3 0.2 -0.8 -0.3 -1.8 0.0 1.4 -1.0 -1.1
2003 0.4 1.0 -1.2 0.2 -0.2 -1.3 -0.5 0.0 -0.1 -0.6 -0.2 0.3 -0.4 1.5 0.8 0.4 -0.2 0.6 0.7 0.2
2005 -0.5 1.3 -2.6 -0.5 0.3 -1.3 -1.0 -0.2 -0.9 -2.2 -1.5 -0.1 -0.2 1.1 0.6 0.5 -0.9 -0.3 0.0 0.0
2007 -1.6 -1.1 -5.7 -2.4 -2.3 -1.7 -1.8 -1.2 -2.1 -4.6 -3.6 -1.9 -0.6 -1.3 -1.0 -0.4 -3.5 -3.1 -2.8 -1.5
2009 1.0 2.5 3.9 2.4 0.1 1.8 1.3 2.1 -0.4 4.5 4.0 2.4 0.9 1.2 1.7 1.7 1.4 0.6 3.1 1.9
2011 0.1 -0.5 0.3 0.7 4.7 3.0 0.2 0.8 0.0 2.6 1.5 0.6 0.2 0.5 -0.1 1.7 0.8 0.5 0.1 0.6
2013 0.9 0.6 -0.7 1.3 6.4 4.2 1.0 2.2 2.2 -0.3 -0.1 1.6 0.1 2.0 0.4 3.5 2.2 1.2 1.8 1.6
2015 0.7 0.4 -0.4 -0.5 3.2 2.0 1.4 1.7 1.8 -0.6 -0.2 0.6 -0.2 1.2 0.7 1.7 0.6 1.0 1.7 1.1
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Table 5A

Cyclical component of expenditure of general government
Based on potential GDP

ESA 2010
(Percentage of potential GDP at current prices)
BG cz DK HR HU PL RO SE UK EU-28
1995 -1.0 : -0.3 : : 0.1 -0.9 1.0 0.0

1997 -0.6 0.3 -1.0 : 0.5 -1.1 0.2 11 0.0

1999 11 0.8 -1.1 : 0.3 -0.5 1.9 -0.3 -0.1
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Table 5B

Cyclical component of expenditure of general government
Based on trend GDP

ESA 2010
(Percentage of trend GDP at current prices)
BG cz EE HR cY LV LT HU MT PL RO Sl sK
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Table 6A

Cyclically adjusted total expenditure of general government
Adjustment based on potential GDP
Excessive deficit procedure
(Percentage of potential GDP at current prices)

BE DE EE IE EL ES FR IT cYy Lv LT LU MT NL AT PT Sl SK Fl EA-19
1995 51.7 54.5 . 40.7 . 43.0 53.3 51.8 . : : 38.0 38.6 53.3 55.1 42.6 . . 59.0
1997 51.2 47.7 . 37.3 . 41.0 53.0 49.6 . 35.7 : 38.5 41.6 45.3 51.5 43.1 . 49.7 56.1
1999 50.2 47.7 . 34.9 . 40.5 52.5 47.3 34.0 41.0 : 38.7 41.8 44.3 52.2 44.0 45.8 47.4 51.8
2001 49.2 47.8 35.6 33.8 : 40.3 52.7 48.5 36.0 34.3 : 38.5 41.5 44.0 51.3 45.9 47.0 42.9 48.3
2003 49.8 46.8 36.4 33.0 : 39.6 53.3 47.2 40.7 34.0 : 42.0 45.6 43.4 50.2 44.9 46.0 39.0 48.7
2005 51.4 44.8 36.5 34.1 : 39.6 53.8 47.4 40.6 36.3 35.6 42.6 42.4 41.6 50.3 46.2 45.8 39.5 49.3
2007 49.2 43.8 40.0 38.3 49.3 40.6 54.0 48.0 40.2 38.5 38.8 40.0 41.7 44.1 50.1 44.9 45.6 39.1 49.6 46.7
2009 52.2 44.9 42.1 45.2 54.0 44.0 55.4 49.1 43.0 39.0 40.9 42.7 41.0 47.0 52.4 48.5 47.1 43.2 51.7 48.7
2011 53.3 45.1 37.7 45.6 49.3 42.4 55.7 48.3 42.7 36.3 41.1 41.7 40.7 46.5 50.9 48.3 49.2 40.1 54.2 48.4
2013 53.6 43.7 39.4 39.4 53.7 40.1 56.0 48.8 39.2 36.3 35.6 41.9 42.2 44.8 50.5 46.6 57.7 39.8 56.0 47.8
2015 52.6 43.4 40.6 37.7 46.9 40.4 55.5 48.9 39.0 36.7 34.1 43.8 44.5 45.3 51.3 46.4 47.1 41.4 57.2 47.5
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Table 6A

Cyclically adjusted total expenditure of general government
Adjustment based on potential GDP

Excessive deficit procedure
(Percentage of potential GDP at current prices)

BG Ccz DK HR HU PL RO SE UK EU-28

1995 42.3 : 58.8 : : 47.6 35.0 62.5 41.9

1997 31.0 41.1 56.9 : 49.1 48.0 34.2 58.1 38.9

1999 38.1 40.2 55.6 : 48.5 43.8 37.1 56.9 38.3

2011 34.6 42.2 55.3 47.9 48.8 44.9 38.1 51.3 45.5 47.9

2013 38.3 40.7 54.4 46.2 48.3 41.8 34.4 52.2 44.3 47.1

2015 39.0 41.6 54.6 46.8 49.3 41.3 34.4 52.1 43.2 46.6




Table 6B

Cyclically adjusted total expenditure of general government
Adjustment based on trend GDP
Excessive deficit procedure
(Percentage of trend GDP at current prices)

BG Ccz EE HR CcYy Lv LT HU MT PL RO Sl SK

1995 42.6 52.4 . : 31.2 36.4 . 56.2 38.5 46.7 35.8 51.9 47.7

1999 36.8 39.9 : : 33.8 39.8 : 48.1 42.0 44.2 36.9 45.8 475
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2015 38.9 41.1 40.0 47.0 38.8 35.8 34.0 48.9 44.7 41.4 34.1 47.1 41.6
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Table 7

Net lending (+) or net borrowing (-); general government 1)
Excessive deficit procedure
(Percentage of GDP at current prices (excessive deficit procedure))

BE DE EE IE EL ES FR IT CcYy Lv LT LU MT NL AT PT Sl SK FlI EA-19

=
©
©
(&)

-4.4 -9.3 : -2.1 : -7.0 -5.1 -7.3 -0.7 -1.4 : 2.4 -3.5 -8.6 -6.1 -5.2 -8.2 -3.3 -5.9

-
©
©
~

-2.3 -2.8 : 1.3 : -3.9 -3.6 -3.0 -4.8 1.4 : 3.6 -7.1 -1.3 -2.4 -3.7 -2.3 -6.2 -1.2

=
©
©
©

-0.6 -1.5 : 2.4 : -1.3 -1.6 -1.8 -4.0 -3.8 : 3.4 -6.7 0.3 -2.6 -3.0 -3.0 -7.3 1.7

N
o
o
=

0.2 -3.1 0.1 1.0 : -0.5 -1.4 -3.4 -2.1 -2.0 : 6.0 -6.1 -0.4 -0.6 -4.8 -3.9 -6.4 5.0

N
o
o
w

-1.8 -4.1 1.8 0.8 : -0.4 -3.9 -3.4 -5.9 -1.6 : 0.5 -9.1 -3.0 -1.8 -4.4 -2.6 -2.7 2.4
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o
al

-2.6 -3.3 1.1 1.3 : 1.2 -3.2 -4.2 -2.2 -0.4 -0.3 0.2 -2.7 -0.3 -2.5 -6.2 -1.5 -2.9 2.6

N
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=]
N
o

0.0 0.3 2.5 0.3 -6.7 2.0 -2.5 -1.5 3.3 -0.6 -0.8 4.2 -2.3 0.2 -1.3 -3.0 -0.1 -1.9 5.1 -0.

N
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©
N

-5.5 -3.0 -2.2 -13.9 -15.3 -11.0 -7.2 -5.3 -5.5 -9.0 -9.1 -0.5 -3.3 -5.5 -5.3 -9.8 -6.1 -7.9 -2.5 -6.

N
o
s
=

-4.1 -0.9 1.2 -12.7 -10.2 -9.4 -5.1 -3.5 -5.8 -3.3 -8.9 0.4 -2.6 -4.3 -2.6 -7.4 -6.6 -4.1 -1.0 -4.1

N
o
=
w

-2.9 0.1 -0.2 -5.8 -12.3 -6.8 -4.1 -2.9 -4.9 -0.7 -2.6 0.9 -2.6 -2.3 -1.3 -4.8 -14.9 -2.6 -2.5 -2.9

N
o
=
(&)

-2.6 0.6 -0.2 -2.8 -2.1 -4.5 -3.8 -2.6 -1.1 -1.4 -1.5 0.0 -1.8 -1.7 -2.0 -3.1 -2.9 -2.7 -3.3 -2.0
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Table 7

Net lending (+) or net borrowing (-); general government 1)

Excessive deficit procedure
(Percentage of GDP at current prices (excessive deficit procedure))

BG Ccz DK HR HU PL RO SE UK EU-28

2007 11 -0.7 5.0 : -5.1 -1.9 -2.9 3.3 -3.0

2009 -4.2 -5.5 -2.8 : -4.6 -7.3 -8.9 -0.7 -10.8

-2.0 -2.7 -2.1 -7.5 -5.5 -4.9 -5.3 -0.1 -7.6 -4.5

-0.9 -1.2 -1.1 -5.4 -2.5 -4.0 -2.2 -1.4 -5.7 -3.2

-2.9 -2.0 -1.5 -5.6 -2.5 -2.8 -1.6 -1.5 -4.5 -2.5




Table 8A

Cyclical component of net lending (+) or net borrowing (-) of general government
Based on potential GDP

ESA 2010
(Percentage of potential GDP at current prices)
BE DE EE IE EL ES FR T cy LV LT LU MT NL AT PT sl SK Fl EA-19
1995 -0.3 -0.1 -0.2 -1.3 -0.9 0.1 -0.5 -0.6 -0.5 -0.4 0.0 -1.9
1997 0.1 -0.3 0.7 -0.6 -0.9 0.0 0.4 -0.7 -0.1 -0.3 -0.4 0.7 1.5 0.0
1999 0.5 0.1 0.9 0.5 0.4 0.0 -0.2 -0.2 1.0 0.0 0.7 0.5 1.4 0.0 -0.4 0.8
2001 0.5 0.9 0.5 1.1 -0.1 1.9 1.5 1.1 0.7 -0.5 -1.5 1.4 -0.2 0.9 0.3 1.7 0.0 -1.4 0.9 1.1
2003 -0.4 -0.9 1.4 -0.2 0.2 1.3 0.5 0.0 0.1 0.5 0.2 -0.3 0.4 -1.6 -0.8 -0.4 0.2 -0.6 -0.7 -0.2
2005 0.5 -1.3 2.8 0.6 -0.2 1.3 1.0 0.3 1.0 2.0 1.6 0.1 0.2 -1.2 -0.6 -0.4 0.9 0.3 0.0 0.0
2007 1.7 1.0 6.2 2.4 2.2 1.7 1.8 1.3 2.4 4.3 3.8 1.9 0.6 1.4 1.0 0.4 3.4 3.0 2.6 1.5
2009 -1.1 -2.5 -4.3 -2.4 -0.1 -1.9 -1.3 -2.2 0.4 -4.1 -4.2 -2.4 -0.9 -1.3 -1.7 -1.6 -1.4 -0.6 -2.9 -1.9
2011 -0.1 0.5 -0.3 -0.7 -4.5 -3.1 -0.2 -0.9 0.0 -2.4 -1.5 -0.6 -0.2 -0.5 0.1 -1.6 -0.8 -0.5 -0.1 -0.6
2013 -0.9 -0.6 0.7 -1.3 -6.1 -4.3 -1.0 -2.4 -2.6 0.3 0.1 -1.6 -0.1 -2.3 -0.4 -3.4 -2.2 -1.2 -1.7 -1.7
2015 -0.7 -0.4 0.4 0.5 -3.1 -2.1 -1.4 -1.9 -2.1 0.5 0.2 -0.6 0.2 -1.3 -0.8 -1.6 -0.6 -1.0 -1.6 -1.2
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Table 8A

Cyclical component of net lending (+) or net borrowing (-) of general government
Based on potential GDP

ESA 2010
(Percentage of potential GDP at current prices)
BG cz DK HR HU PL RO SE UK EU-28
1995 0.8 : 0.3 : : -0.1 0.8 -1.0 0.0

1997 0.4 -0.3 1.0 : -0.5 1.2 -0.2 -1.1 0.0

1999 -0.8 -0.8 11 : -0.3 0.5 -1.6 0.3 0.2




Table 8B

Cyclical component of net lending (+) or net borrowing (-) of general government
Based on trend GDP

ESA 2010
(Percentage of trend GDP at current prices)
BG cz EE HR cY LV LT HU MT PL RO Sl sK
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Table 9A

Cyclically adjusted net lending (+) or net borrowing (-) of general government
Adjustment based on potential GDP
Excessive deficit procedure
(Percentage of potential GDP at current prices)

BE DE EE IE EL ES FR IT cYy Lv LT LU MT NL AT PT Sl SK Fl EA-19
1995 -4.2 -9.3 -1.9 -5.7 -4.2 -7.3 2.9 -2.9 -8.1 -5.8 -5.2 -4.0
1997 -2.4 -2.5 0.6 -3.3 -2.7 -3.1 1.0 4.2 -7.0 -1.0 -2.0 -4.4 -7.6 -1.2
1999 -1.1 -1.6 15 -1.9 -2.0 -1.8 -3.9 -3.5 2.5 -6.7 -0.4 -3.1 -4.4 -3.0 -7.0 0.9
2001 -0.3 -4.0 -0.4 -0.2 -2.4 -3.0 -4.5 -2.8 -1.5 4.6 -5.9 -1.3 -0.9 -6.5 -3.9 -5.1 4.1
2003 -1.3 -3.1 0.4 0.9 -1.7 -4.4 -3.4 -6.1 -2.1 0.8 -9.5 -1.4 -0.9 -4.1 -2.8 -2.2 3.1
2005 -3.1 -2.0 -1.7 0.7 -0.1 -4.1 -4.4 -3.2 -2.4 -1.9 0.1 -2.9 0.9 -1.9 -5.7 -2.4 -3.1 2.6
2007 -1.6 -0.7 -3.7 -2.2 -9.0 0.3 -4.3 -2.8 0.8 -4.9 -4.6 2.3 -2.8 -1.3 -2.4 -3.4 -3.5 -5.0 2.5 -2.1
2009 -4.4 -0.6 2.1 -11.5 -15.2 -9.1 -5.8 -3.0 -5.9 -4.8 -4.9 1.9 -2.4 -4.1 -3.6 -8.2 -4.8 -7.3 0.4 -4.3
2011 -4.0 -1.4 15 -12.1 -5.8 -6.4 -4.9 -2.6 -5.7 -1.0 -7.4 1.0 -2.4 -3.8 -2.6 -5.8 -5.9 -3.6 -0.9 -3.6
2013 -2.0 0.7 -0.9 -4.5 -6.2 -2.5 -3.1 -0.6 -2.4 -1.0 -2.7 2.5 -2.5 0.0 -0.9 -1.4 -12.7 -1.4 -0.9 -1.2
2015 -1.9 1.0 -0.7 -3.3 1.0 -2.5 -2.4 -0.7 0.9 -1.9 -1.7 0.6 -2.0 -0.3 -1.3 -1.5 -2.3 -1.8 -1.8 -0.9
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Table 9A

Cyclically adjusted net lending (+) or net borrowing (-) of general government
Adjustment based on potential GDP

Excessive deficit procedure
(Percentage of potential GDP at current prices)

BG Ccz DK HR HU PL RO SE UK EU-28

1995 -8.0 : -3.9 : : -4.1 -2.7 -6.0 -5.6

1997 0.3 -3.2 -2.2 : -5.0 -5.7 -4.2 -0.5 -2.1

1999 0.9 -2.7 -0.2 : -4.8 -2.7 -2.8 0.5 0.6

-4.2 -3.5 -2.4 1.3 0.2

-7.8 -3.8 -1.8 -0.5 -4.0

-9.5 -2.7 -2.5 1.7 -4.1

-6.6 -3.6 -5.2 14 -4.4

-2.3 -8.2 -8.8 2.6 -8.1

2011 -1.9 -2.5 -0.5 -7.0 -4.4 -5.9 -4.4 0.0 -5.9 -3.8

2013 -0.9 0.1 1.6 -3.9 -1.1 -3.6 -1.5 -0.3 -4.3 -1.7

2015 -2.7 -1.6 0.2 -4.1 -2.6 -2.4 -1.3 -1.0 -4.5 -1.6
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Table 9B

Cyclically adjusted net lending (+) or net borrowing (-) of general government
Adjustment based on trend GDP
Excessive deficit procedure
(Percentage of trend GDP at current prices)

BG Ccz EE HR CcYy Lv LT HU MT PL RO Sl SK
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Table 10

Gross domestic product at 2010 reference levels
(National currency; annual percentage change)

BE DE EE IE EL ES FR IT CcYy Lv LT LU MT NL AT PT Sl SK Fl EA-19
1995 2.4 1.7 4.5 9.8 2.1 2.8 2.1 2.9 9.9 -0.9 3.3 1.4 6.2 3.1 2.7 2.3 4.1 5.8 4.2 2.4
1997 3.7 1.8 11.7 10.8 4.5 3.7 2.3 1.8 2.4 8.8 8.1 5.9 4.9 4.0 2.2 4.4 5.1 6.1 6.3 2.6
1999 3.7 2.0 -0.3 10.2 3.1 4.5 3.4 1.6 4.7 2.2 -1.0 8.4 4.1 4.5 3.6 3.9 5.3 -0.2 4.4 2.9

2001 0.9 17 6.2 5.3 3.7 4.0 2.0 18 3.6 7.2 6.7 2.0 0.6 16 14 1.9 2.9 33 2.6 21
202 16 00 61 58 3 29 11 03 32 72 68 33 30 00 17 08 38 47 17 09
2003 0.9 -0.7 75 3.0 6.6 3.2 0.8 0.2 2.8 86 103 1.2 2.5 0.3 0.8 -0.9 2.8 5.4 2.0 0.7
2004 34 12 65 46 50 32 28 16 44 89 74 49 04 19 27 18 44 52 39 22
2005 1.9 0.7 9.5 5.7 0.9 3.7 16 0.9 39 102 7.7 41 38 2.3 2.1 0.8 4.0 6.5 2.8 17
206 26 37 104 55 58 42 24 20 45 116 74 49 18 38 34 16 57 83 41 33
2007 3.0 3.3 7.9 4.9 35 3.8 2.4 15 4.9 98 111 6.5 4.0 4.2 3.6 25 69 107 5.2 3.1
2086 10 11 53 26 04 11 02 10 36 82 26 05 33 21 15 02 33 54 07 05
2009 -2.6 56 147 -6.4 -4.4 -3.6 -2.9 5.5 20  -142  -148 -5.3 2.5 -3.3 -3.8 -3.0 7.8 -5.3 8.3 -45
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Table 10

Gross domestic product at 2010 reference levels

(National currency; annual percentage change)

BG Ccz DK HR HU PL RO SE UK EU-28

2007 6.9 5.5 0.8 5.2 0.5 7.2 6.9 3.4 2.6 3.1

2009 -5.0 -4.8 -5.1 -7.4 -6.6 2.6 -7.1 -5.2 -4.3 -4.4

2.0 2.0 12 -0.3

1.7 3.4 1.3 1.7 0.0

11 -0.7 -0.5 -0.9

3.3 2.8 2.5 2.6 1.8

1.0 2.5 1.8 0.3
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Table 11

Potential gross domestic product at 2010 reference levels
(National currency; annual percentage change)

BE DE EE IE EL ES FR IT CcYy Lv LT LU MT NL AT PT Sl SK Fl EA-19
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Table 11

Potential gross domestic product at 2010 reference levels

(National currency; annual percentage change)

BG Ccz DK HR HU PL RO SE UK EU-28
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Table 12

Gap between actual and potential gross domestic product at 2010 reference levels
(Percentage of potential gross domestic product at constant prices)

BE DE EE IE EL ES FR IT CcYy Lv LT LU MT NL AT PT Sl SK Fl EA-19

N
©
©
a
.
o
o
.
o
-
'
AN
o
©
.
o
0
.
o
~
.
w
-
i
N
©
o
=
'
AN
N
i
N
o
'
AN
o
.
o
~
o
o
'
w
~

N
©
©
~
o
N
.
o
o
'
N
n
=
©
o
©
'
N
0
'
N
©
o
-
=
N
w
~
'
AN
©
.
o
w
.
o
o
.
o
©
=
©
w
©
o
o

N
©
©
©
=
[
o
N
'
IN
©
N
©
o
n
=
w
o
©
o
o
'
o
n
.
o
~
'
N
n
N
©
o
[
=
0
o
©
w
~

0.1 -1.0 1.6 0.7

N N N N

[SESHSESHSESHS]

ISESHsE=NsEsis]

~ (8] w =
,

NR oo boo
No ® o ~Nw®
. .

[ N =N [
©ow®~N W

-
WO owwrk
©NwWwWo®N
.
N = o N
[} [ » N
ANORORO
Y- SEE S
WWNN NN W
N » (62} (62}
N = o N
©wo®o®u
NP OO O RN
S (62} o =
AW N R OO
ok oMM © N
= '
[ o [ =N
whkwohos
,
© o wkr o b
Bk ®oo N~
AP OO ONW
whvEONO
,
rbobrod
Wk ~N®o oo
. .

NO R NNO R
INY © wn i
. .
POk Bk bkoOo
ko~ o
. .

o0 b0 bk w
oo~
~NBANE OO O
Mo ow o ® ik

. .
~ o = w
NPk N s oo
,
[N SIS
oo oMk o
.
NR oo bon
NROR woo

N
o
o
©
B
AN
[ee]
'
A
4]
.
©o
o
'
A
o
.
o
[
'
w
i
.
N
[N
'
A
=
o
o]
.
N
o
©
'
[N
o
-
.
(&)
N
B
AN
©
'
N
=
.
w
o
'
w
N
.
N
©
'
AN
o
.
(4]
[
'
w
i

N 9] N
===
= =S
w N P
. .
[l
RS NN)
i
- -
R~k o
.
=N O
o NN
' '
N e
oo w
i
= 1
NN ©
ok N
' f
NN d
=3 SEN]
. .
[
No s
' '
Al -
2o
. .
FN)
©© P
\
oN®
NN w
.
or
NN N
' '
AR
N s
. .
oo o
YIS
' .
[AN )
(RN
.
oo o
N o
. '
oo w
Nk N
. .
FNJ O
No o
' '
DN -
=W w
. .
[N )
© NN
' '
DN -
bW -

N
o
=
o
i
N
N
.
o
~
=
o
o
©
'
o
~
.
w
©
'
N
w
.
w
0
'
w
©
=
N
o
~
'
AN
N
o
~
.
N
-
i
N
w
.
w
-
i
N
N
.
N
w0
'
N
~
.
N
-

90



Table 12

Gap between actual and potential gross domestic product at 2010 reference levels

(Percentage of potential gross domestic product at constant prices)

BG Ccz DK HR HU PL RO SE UK EU-28

2007 3.5 5.8 3.6 6.6 3.0 3.3 6.7 3.3 2.3 2.8

2009 -2.6 -1.8 -4.4 -0.7 -4.7 1.8 -0.3 -5.6 -4.6 -3.5

-0.3 -0.5 -2.6 -1.1 -2.2 1.9 -2.8 -0.2 -2.9 -1.3

0.1 -2.8 -4.3 -3.2 -2.8 -0.7 -2.1 -1.9 -2.5 -2.9

-0.8 -0.9 -2.8 -3.2 0.2 -0.6 -0.9 -0.8 0.0 -1.7




Table 13

Trend gross domestic product at 2010 reference levels
(National currency; annual percentage change)

BE DE EE IE EL ES FR IT CcYy Lv LT LU MT NL AT PT Sl SK Fl EA-19
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Table 13

Trend gross domestic product at 2010 reference levels

(National currency; annual percentage change)

BG Ccz DK HR HU PL RO SE UK EU-28

1995 : : 2.5 : : : : 2.1 2.6

2007 3.6 2.9 0.7 1.7 1.6 4.1 3.8 2.1 1.6 13

2009 2.7 2.1 0.3 0.5 0.9 3.9 2.9 1.7 12 0.9

3.6 2.3 1.6 12 0.8

1.9 1.6 0.3 -0.2

14 15 0.4 -0.5 11 3.3 2.2 1.6 15 0.9

3.1 2.3 1.7 1.7 11

12 1.6 0.7 -0.3




Table 14

Gap between actual and trend gross domestic product at 2010 reference levels
(Percentage of trend gross domestic product at constant prices)

BE DE EE IE EL ES FR IT CcYy Lv LT LU MT NL AT PT Sl SK Fl EA-19
1995 -0.9 0.2 -1.8 -4.3 -3.2 -2.5 -1.3 -0.6 15 2.1 0.1 -2.2 -1.9 -1.5 -0.6 -3.1 -0.5 -1.2 -4.6 -1.0
1997 -0.4 -0.8 1.9 -0.2 -2.0 -2.7 -2.1 -1.0 -2.6 0.4 1.6 -4.3 -0.2 -0.8 -1.2 -1.5 -0.3 3.5 -1.3 -1.3
1999 0.6 -0.1 -4.7 3.0 -1.9 -1.1 0.2 -1.1 -1.2 -3.9 -3.5 0.7 0.4 1.9 0.7 1.4 -0.1 -0.7 1.2 -0.1

2001 0.4 18 21 3.9 -1.6 0.9 15 14 -0.2 -45 -4.9 1.9 11 25 0.6 25 -1.0 4.3 2.2 14
202 01 05 21 38 19 04 06 04 08 -39 42 11 11 0l 00 15 -0 41 05 04
2003 -13 -1.4 -0.5 16 15 0.4 -0.5 -0.4 1.7 -1.8 -0.2 -1.6 1.0 1.7 -1.3 -0.9 1.7 -3.4 -0.5 -0.7
204 02 14 05 17 38 07 05 03 09 10 14 04 11 18 07 03 08 29 06  -02
2005 0.2 -1.8 5.1 3.6 2.7 1.9 0.5 0.7 -0.2 5.6 3.8 0.4 01 -1.4 -0.5 -0.4 0.1 1.3 0.9 0.0
206 12 o7 115 61 75 39 15 24 15 127 65 21 04 07 11 06 29 20 29 19
2007 2.7 28 164 89 109 6.1 2.6 3.8 41 193 137 5.8 1.2 35 31 2.7 7.7 8.1 6.5 3.9
208 23 28 74 43 110 59 18 29 61 123 128 37 22 44 32 29 93 94 60 35
2009 -15 41 -103 -35 75 1.3 2.1 -2.4 2.8 5.7 6.6 -3.9 2.5 -0.1 -2.0 -0.1 -0.5 -0.1 35 -2.0
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Table 14

Gap between actual and trend gross domestic product at 2010 reference levels

(Percentage of trend gross domestic product at constant prices)

BG Ccz DK HR HU PL RO SE UK EU-28







CYCLICAL ADJUSTMENT OF BUDGET BALANCES

Cyclical Adjustment of Budget Balances can be accessed and downloaded free of charge at the following address:
http://ec.europa.eu/economy finance/db indicators/gen gov data/adjustment/index en.htm.
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