De finanspolitiska reglerna

* Fordrag och stabilitetspakt
 Maximalt 3 procent av BNP i budgetunderskott
- om inte abrupt BNP-fall (2 procent eller 0,75 — 2 procent)
e Hogst 60 procent av BNP i offentlig skuldkvot
- eller om skuldkvoten ir hogre si ska den falla i “tillfreds-
stallande takt”
e Forfarandet vid alltfor stora underskott
- rekommendation
- foreldggande
- depositioner (maximalt 0,5 procent av BNP forsta gangen,
sedan maximalt 0,3 procent av BNP)

- depositionerna kan omvandlas till boter



De finanspolitiska reglernas nuvarande status

e Politiskt vakuum med fullstandig osikerhet om vilka

regler som galler

 Risker

En successiv atergang till de problem med viaxande
skuldsittning som EU-linderna just tagit sig ur
Vilka konvergenskrav till EMU ska tillimpas for de
nya medlemslanderna?

Den allméanna respekten for EUs regler urholkas

Konflikt mellan stora och sma léinder



Fig. 1.11
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1) Excluding one-off revenues from the sale of the mobile telephone licenses in 2000.

Sources: OECD, estimates and forecast by the Ifo Institute (December 2003).
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Table A3
Indicators of the public budgets in the euro area

Gross debt” Financial balance”

2000 2001 2002 2003 2004 2000 2001 2002 2003 2004
Germany 60.2 59.4 60.8 64.0 65.2 -1.3 -2.8 -3.5 -4.0 -3.5
France 57.2 56.8 59.0 62.4 64.8 -14 -1.5 -3.1 4.2 -39
Italy 110.6 109.5 106.7 105.0 104.0 -0.6 2.6 2.3 2.8 -2.8
Spain 60.5 56.8 53.8 51.0 48.2 -0.8 -0.3 0.1 0.2 0.2
Netherlands 55.9 52.9 524 54.5 55.3 22 0.0 -1.6 2.9 3.1
Belgium 109.5 108.7 106.1 103.7 100.5 0.2 0.6 0.1 0.1 -0.1
Austria 67.0 67.1 67.7 66.1 65.9 -1.5 0.3 -0.2 -0.7 -1.3
Finland 44.6 44.0 42.7 44.3 40.0 7.1 52 4.2 2.1 1.8
Greece 106.2 106.9 104.7 98.8 94.9 -1.9 -1.5 -1.2 -1.5 -1.8
Portugal 533 55.5 58.1 58.2 58.0 2.8 -4.2 2.7 3.1 -3.0
Ireland 38.4 36.1 324 337 337 4.4 0.9 0.2 -1.5 1.3
Luxembourg 55 5.5 5.7 4.5 4.1 6.4 6.2 2.4 0.2 -1.5
Euro area” 70.2 69.3 69.0 70.3 70.3 0.2 -1.6 22 2.9 2.7
United 42.1 38.9 38.5 39.5 40.0 3.9 0.7 -1.6 -2.9 2.9
Kingdom
Sweden 52.8 54.4 52.7 52.1 51.5 34 4.5 1.3 0.0 0.4
EU-15 64.1 62.8 62.5 63.6 63.8 1.0 -0.9 -1.9 -2.8 2.6
Y As a % of gross domestic product; in accordance with the delimitation according to the Maastricht Treaty. Financial balances without the
special revenue gains from the sales of mobile phone licences in 2000-2002. — ? Sum of the countries: weighted with the gross domestic
product of 2002 in euro.

Source: Eurostat; 2003 and 2004: forecasts by the Ifo Institute.
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Fig. 5.2
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(in percent of GDP)
B 2001 0 2002 Ll 2003
| I 1 1
|
|
I ——
| 1
[
I ——
I
I 1
|
[

| -+

I

[
I ——
I

[

—I ——
|_|7
|

-12 -10 -8 -6 -4 -2 0

Sources: European Commission,
European Economy, Autumn 2003.



Reformerade regler

Reglernas utformning

e Rimligt knyta maximala budgetunderskott till hur stor
den offentliga skuldsattningen ar (EEAG)
- lagre skuld bor ge storre handlingsfrihet

e Man skulle kunna ta hansyn till kumulativa recessions-
forlopp och inte bara arliga BNP-fall

e Man kan inte lindra reglerna i efterhand till formén for
de lander som brutit dem

 Man bor inte ha regler for strukturella underskott i stallet
for faktiska underskott

e Man bor inte infora “golden rule” enligt vilken underskott

tillits om de motsvaras av offentliga investeringar



Fig. 5.3 PUBLIC SECTOR DEBT
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Table 2.8 |
Possible ways of conditioning the deficit ceiling on the debt ratio

Debtratio Deficit ceiling (percent of GDP)
(percent of GDP) .
Rule1 | Rule2 | Countries in the debtrange
> 105 3.0 0.5 | Italy
95 -10S5 3.0 1.0 Belgium, Greece
8- 95 3.0 1.5
75- 85 3.0 2.0
65- 75 3.0 25
55- 65 3.0 3.0 Portugal, France, Germany, Austria,
Bulgaria
45 - 55 35 3.5 | Netherlands, Sweden, Spain, Hungary
35— 45 4.0 4.0 Ireland, UK, Finland, Denmark, Slovak
Republic, Poland
25-35 4.5 4.5 Czech Republic, Slovenia
<25 5.0 5.0 Luxembourg, Estonia, Latvia, Lithuania,
Romania
Note: Accession countries in italics. These countries have been classified above
according to their debt ratios in 2002. The incumbent EU member states have been
classified according to predicted debt ratios in 2003.

Source: See Tables 2.2 and 2.9.
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Reglernas efterlevnad

Det politiska beslutsfattandet fungerar inte

Kommissionen skulle ensam kunna utdela “early warnings”
Kommissionens forslag till sanktioner skulle behova accepteras
av Ekofin-radet om det inte finns majoritet emot

Beslut om sanktioner borde tas av EG-domstolen p4 initiativ
av Kommissionen

Ar det realistiskt att finanspolitiska regler ska kunna uppriitt-

héllas pa EU-niva?



