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General government balance
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Current account

-12

-10

-8

-6

-4

-2

0

2

4

6

8

10

Po
rt

u
g

al

G
re

ec
e

Sp
ai

n

It
al

y

U
SA U
K

Fr
an

ce

B
el

g
iu

m

Ir
el

an
d

Fi
n

la
n

d

A
u

st
ri

a

G
er

m
an

y

Sw
ed

en

D
en

m
ar

k

H
o

lla
n

d

Average 2000-2007 2011

Pct. of GDP



14-12-2011 DANMARKS NATIONALBANK 5

Interest rate spreads to Germany, 
10-year government bonds
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General government gross debt
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European Council decisions on 
meeting December 9

New fiscal rule:


 

Budgets in balance or surplus – respected 
if structural deficit 0,5% of GDP or lower



 

New fiscal rule in national legal system 
at constitutional level

- automatic correction mechanism
- verified by European Court of Justice



 

Converge towards their specific 
reference level – calender proposed by 
the Commission
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New fiscal rule (continued)



 

Member states in EDP to submit to the 
Commission and the Council for 
endorsement of partnership programme 
detailing necessary structural reforms to 
insure durable correction of excessive 
deficits. Consistent yearly budgetary 
plans to be monitored by the Commis- 
sion and the Counsil



 

Ex ante reporting of national debt 
issuance plans
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Krone exchange rate vis-a-vis 
D-mark/euro
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10-year government bond rate
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