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Initial distrust of the ECB: inflation

Nominal Divergence in the EU 12, stll

harmonised CPI rate {annual vanation, in %)
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2005: Constitution rejected

) France’ membership 1o the EU it 2 good thing
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2005: Constitution rejected

The mambarship of the Netherlands to the EU is a good thing
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2005: Constitution rejected

THE FRENCH RAISONS

What are all the reasons why you voted « Ho » at the referendum on the
European Constitution?
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2005: Constitution rejected

THE REASONS OF THE DUTCH “NEE”

What are all the reasons why you voted “"NMo™ at the referendum on the
European Constitution?
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In spite of wide support for an EU constitution

THE WIDE SUPPORT FOR .4 EUROPEAN CONSTITUTION
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Distrust since the 2009 Great Recession

European disillusion

% favorable to | 2009-2013 change | % favorableto EU | 2007-2013 change
economic
integration

France 22 -21 46 -34

|taly 11 -20 41 -21

Spain 37 -16 58 -20

UK 26 -3 43 -9

Germany 54 +4 60 -8

Source: Pew Research Center.




for good reasons

Figure 1. Per capita GDP in the United States and in the euro area
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for good reasons

Figure 4. GDP per capita in the European countries

In $ PPP-2010
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for good reasons

Figure 2 : Level of GDP in several euro zone countries
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for good reasons

Figure 5. Unemployment rates in the major European countries
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for good reasons

Taux d’emploi dans quelques pays de la zone euro
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for good reasons

Figure 7. Evolution between 2008 and 2014 of share of national
equivalised income
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for good reasons

Figure 8. Evaluations of potential output by the EC for the euro area
and different patterns
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for good reasons

Figure 15. EU Commission estimates of the Spanish NAIRU at different publication

dates
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