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Public deficits continue to narrow 

General government budget balance, euro area 

Source: Commission services’ 2012 Spring Forecast 
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Intra-euro area rebalancing… 

Current account developments, euro area 

Source: * Commission services’ 2012 Spring Forecast 
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…with adjustments in labour markets 
Changes in relative unit labour costs, selected Member States 

Source: Commission services’ 2012 Spring Forecast 
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Nominal compensation per employee 



The European comprehensive 
response to the sovereign debt crisis 
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Thank you for your attention ! 


