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Abstract  

The rise of the public debt-to-GDP ratio in the aftermath of the 2008 crisis 

coincides with the rise of several other negative macroeconomic indicators. 

These are indicators such as: inflation, the unemployment rate and primary 

government budget deficit. This article aims to understand how public debt-to-

GDP ratio correlates with other significant macroeconomic indicators. It 

accomplishes this goal by calculating the Pearson correlation coefficient and 

testing the research hypotheses at p=0.05 and p=0.01 for the original 15 

member states of the EU. In order to identify how the change in public debt-to-

GDP ratio might influence the unemployment rate a linear regression analysis 

is conducted for the 5 member-states of EU 15 that have the highest public 

debt-to-GDP ratio. The article concludes that there is statistically significant 

correlation between public debt-to-GDP ratio and the rate of unemployment. 

The linear regression analysis further proves that there is a strong causal 

relation between public debt-to-GDP ratio and the unemployment rate for the 5 

sample countries. If the public debt-to-GDP ratio would drastically increase as 

in 2012 or 2013 the linear functions predict that the unemployment rate for 

Portugal, Greece, Ireland and Italy would averagely increase by 2.7% in 

comparison to the 2014 unemployment rate.  

Key words: public debt, EU 15, the fiscal criteria of Maastricht, 

macroeconomic imbalances.  

 

 

1. Introduction 

 

 

A confident and clear answer to the issue of macroeconomic imbalances is one of the key 

questions of the future functioning of the European Union (further in the text: EU). The 

issue of developing a seemingly sustainable long-term fiscal policy should have been solved 

by the Maastricht criteria of fiscal convergence in 1991. EU policymakers have further 
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advanced the standing of these elements with legislation such as the TCSG and the so called 

6 pack. Even though the TCSG was not ratified by 3 member-states, Peers (2012) indicates 

that the majority of the treaty pertains to existing obligations under EU law. These and 

multiple other examples display that the EU is moving towards a supranational solution to 

the issue of macroeconomic imbalances.  

Several authors have noted the change towards stronger EU involvement in the 

creation of the fiscal policy of its member-states and warned about the danger of conflict 

between the supranational organs of the EU with national parliaments or governments 

(Mortensen, 2013:31). The EU has the necessary legislative power to implement clearly 

defined procedures in the case of concerning macroeconomic imbalances. It has so far failed 

to implement any sanctions that would force the majority of its member-states to 

significantly rethink their current course. In practice, most of these potential solutions are 

not implemented and there are growing concerns regarding the public-debt-to GDP ratio of 

several EU member states, most notably the PIIGS states. The criteria of fiscal convergence 

of Maastricht are based upon the control and continued measurement of the following 

macroeconomic indicators: inflation, budget deficit, public debt-to-GDP ratio and long-term 

interest rates   (Treaty on European Union, 1992).  

The aim of this article is to review how public debt-to-GDP ratio correlates with 

several other macroeconomic indicators. By doing so this article aims to indicate that the 

rate of unemployment is not given the adequate media and political space in comparison to 

the Maastricht criteria of fiscal convergence. Furthermore, by using linear regression this 

article will attempt to display future trends of unemployment growth should the growth of 

the public debt-to-GDP ratio continue.  

 

2. Literature review  

 

There is substantial literature dealing with this issue and there are multiple relevant studies. 

Stankeviciene and Lakstutiene (2013) have determined a significant positive correlation 

between public-debt-to GDP ratio and GDP and exports and public debt-to-GDP ratio in 

Baltic States. Many authors have built upon the Rogoff-Reinhart Thesis and attempted to 

determine a threshold where public debt-to-GDP ratio has a more pronounced negative 



effect on long-term economic stability, with the original thesis stating the threshold to be 

90% (Mencinger, Aristovnik and Verbic, 2015). 

In recent times many have begun to rethink what might be considered traditional 

macroeconomic ideas. Multiple calls to the member-states of the EU to adhere to the fiscal 

criteria of Maastricht seem to have been ignored (Balassone, Momigliano and Rizza, 2011). 

Nearly all relevant studies conclude that the countries variously referred to as PIIGS, 

peripheral countries of EU 15 and various other synonyms need to accept responsibility in 

achieving a sustainable fiscal policy (Feraz and Duarte, 2015:8). There are several authors 

that believe that the issue of public debt in these countries cannot be solved and that the 

crucial underlying question is exclusively in the domain of politics and the allocation of 

losses (Connolly, 2012:48). Dornbusch and Draghi (2008) suggest a more moderate thesis 

by emphasizing that debt is influenced both by macroeconomic fluctuations and political 

decisions. The complex issue at hand is how to solve macroeconomic issues with the 

influence and priorities of the EU in constant change.  

There is no consensus on the overall effect of the EU on effectively managing the 

period after the 2008 crisis. Several authors have intensively criticised both the EU and its 

member-states for their reactions in the post-2008 period (Khoury, 2015; Hermann, 2013). 

Others believe that the EU has had a positive effect on combating the crisis, emphasizing the 

positive effect of EU involvement in Cyprus, Greece, Spain and Portugal (Benchescu et al., 

2014). Several authors, such as FitzGerald (2012:1253) have indicated that there is a definite 

need for further mechanisms to prevent macroeconomic imbalances within individual 

member-states due to the adverse effects the entire EMU suffers. While the positive effect of 

the EU should not be neglected, it should be noted that the EU has not properly dealt with 

the macroeconomic imbalances that threaten the stability of many of its member-states.   

 

3. Methodology  

 

 

Based upon Eurostat data, this article compares the public debt-to-GDP ratio with other 

macroeconomic indicators. These indicators are: GDP, general government deficit/surplus and 

unemployment. Based upon these indicators this article will attempt to understand basic 

tendencies in macroeconomic trends. For GDP and unemployment, the percentage growth 

will be viewed and for the general government deficit/surplus the percentage of deficit/surplus 



in relation to GDP is measured. The countries that will be viewed are the so called core EU 

countries or EU 15 – the original 15 member-states before the 2004 expansion. The reason 

why this sample was selected is due to the fact that these countries had a significant period to 

adjust and conform to the criteria of fiscal convergence first implemented in 1992. The 

Pearson correlation coefficient for these countries will be calculated and the importance of 

these calculations will be addressed in the discussion. The relevance of the results at p=0.05 

and p=0.0.1 will be analysed. The countries will be divided into 2 groups:  

1) Countries that in 2014 had a public debt-to-GDP ratio lower than 75% - Luxembourg, 

Sweden, Denmark, Finland, Netherlands and Germany.  

2) Countries that in 2014 had a public debt-to-GDP ratio higher than 75%: - Austria, 

United Kingdom, France, Spain, Belgium, Ireland, Portugal, Italy and Greece.  

The 75% ratio of public debt-to-GDP was used as a threshold to separate the two groups 

due to the fact that the countries that have a public debt higher than 75% have significantly 

surpassed the limit of 60% of public debt-to-GDP ratio allowed by the Maastricht criteria of 

fiscal convergence.  

 Furthermore, using linear regression an analysis will be conducted between public 

debt-to-GDP ratio and the unemployment rate for the 5 countries that have the highest public 

debt-to-GDP ratio of the selected sample. As the Pearson correlation coefficient is calculated, 

the regression analysis is not primarily done to understand the causal relationship between 

these variables, but rather to understand if current trends persist what will be the effect of 

further public debt-to-GDP growth on the unemployment rate. In this regression model y is 

the unemployment rate and is set as the independent variable. The x variable is the public 

debt-to-GDP ratio and is the dependent variable in the regression model. The linear function 

will have the standard model: 

y=bx+a 

In this simple function b is the slope of the linear function, while a is the intersection between 

the linear function and the main vertical line.  

 

3.1. Research hypothesis 

 

The research hypotheses are set as follows:  

 

1) Pearson correlation coefficient between public-debt-to GDP ratio and GDP  



Research hypothesis 1: public debt-to-GDP ratio and the percentage change of GDP have 

a strong negative and statistically relative correlation; 

Null hypothesis: there is no statistically significant correlation between public debt-to-

GDP ratio and the percentage change of GDP.  

 

2) Pearson correlation coefficient between public debt-to-GDP ratio and general 

government deficit/surplus 

Research hypothesis 2: public debt-to-GDP ratio and government deficit/surplus have a 

strong negative and statistically relevant correlation;  

Null hypothesis: there is no statistically significant correlation between public debt-to-

GDP ratio and government deficit/surplus.  

 

3) Pearson correlation coefficient between public debt-to-GDP ratio and unemployment 

rate 

Research hypothesis 4: due to previous instability, the correlation between public debt-to-

GDP ratio and the unemployment rate will be stronger in the countries that have previous 

issues with macroeconomic imbalances – most notably the so called PIIGS countries;  

Research hypothesis 3: public debt-to-GDP ratio and the unemployment rate have a strong 

positive and statistically significant correlation; 

Null hypothesis: there is no statistically significant correlation between public debt-to-

GDP ratio and unemployment.  

 

3.2. Methodological constraints  

 

The period viewed is, depending upon the variables, between 15 and 20 years. This is a 

relatively limited period, yet it was all of the data that was available from the Eurostat 

database. As various statistical databases use different methodology in public debt calculation, 

for instance some do not include insurances by the state to public firms as part of the public 

debt, the use of the Eurostat database seemed to be most logical and using multiple databases 

might have contaminated the results. The Pearson correlation coefficient is a measure of 

linear strength between two variables and as such is a limited element in understanding the 

connection between macroeconomic indicators. The use of a linear regression analysis to 

describe the relationship between two variables has certain limitations. If R2 between the two 

variables does not have a high value the analysis is unlikely to produce statistically relevant 



results. The statistical relevance may be viewed by the significance value at p=0.01. It can 

therefore be concluded that if the correlation between the 2 variables is not strong, the use of 

linear regression will not provide any statistically significant results. If the correlation 

between the variables is statistically significant, then it might project how the change of 

public debt-to-GDP ratio will affect the unemployment rate.   

 

4. Discussion and results  

 

In Table 1 the results of the Pearson correlation coefficient between GDP growth and public 

debt-to-GDP ratio may be viewed.  

 

Table 1: Results of the Pearson correlation coefficient between GDP growth and public debt-

to-GDP ratio  

Country Pearson 

correlation 

coefficient 

Number 

of years 

(N) 

P value Confirmation of the 

null hypothesis at 

p=0.05 

Confirmation of the 

null hypothesis at 

p=0.01 

Denmark 0.053406 15 0.850086 Confirmed Confirmed 

Germany -0.03475 20 0.886841 Confirmed Confirmed 

Luxembourg -0.20147 14 0.490799 Confirmed Confirmed 

Netherlands -0.10093 19 0.683772 Confirmed Confirmed 

Finland -0.08119 20 0.734251 Confirmed Confirmed 

Sweden 0.284505 20 0.224092 Confirmed Confirmed 

Median -0.05797 

Austria -0.53808 19 0.017499 Rejected Confirmed 

United 

Kingdom 

-0.34078 20 0.142449 Confirmed Confirmed 

Belgium 0.106962 19 0.663138 Confirmed Confirmed 

Ireland -0.33163 19 0.166286 Confirmed Confirmed 

Greece -0.78772 19 0.000065 Rejected Rejected 

Spain -0.46305 19 0.045903 Rejected Confirmed 

France -0.51976 20 0.019033 Rejected Confirmed 

Italy -0.39317 19 0.096011 Confirmed Confirmed 

Portugal -0.66665 19 0.001852 Rejected Rejected 



Median -0.46305 

Source: Authors’ calculation based upon Eurostat data 

 

 Based upon these results, at p=0.01 all of the countries with the exception of Greece 

and Portugal confirm the null hypothesis. The EU member-states that have public debt-to-

GDP ratio lower than 75% confirm the null hypothesis at p=0.05 and for these countries it is 

possible to confirm that there is no statistically significant correlation between public debt-to-

GDP ratio change and GDP percentage change. This can mostly be attributed to the fact that 

most of these countries have stable economies where sustainable public debt can be a source 

of financing projects and generating economic growth in the period prior to the 2008 crisis. 

The situation for the countries that have a public debt-to-GDP ratio higher than 75% suggest 

that they are more prone to short-term changes and thus at p=0.05 it is possible to partially 

confirm research hypothesis 1 for Greece, Portugal, France and Austria where the value of the 

Pearson correlation coefficient is between -0.5 and -0.79, suggesting a moderately strong 

negative relationship between the variables. The median value for the countries that have a 

public debt-to-GDP ratio higher than 75% is -0.46, which is significant taking into account 

the fact that the median value for the countries with a public debt-to-GDP ratio higher than 

75% is -0.05.  

 

Table 2: Results of the Pearson correlation coefficient between primary GDP deficit/surplus 

and public debt-to-GDP ratio 

Country Pearson 

correlation 

coefficient 

Number 

of years 

(N) 

P value Confirmation of the 

null hypothesis at 

p=0.05 

Confirmation of the 

null hypothesis at 

p=0.01 

Denmark -0.58259 15 0.022835 Rejected Confirmed 

Germany  0.386151 20 0.092677 Confirmed Confirmed 

Luxembourg -0.44847 20 0.047599 Rejected Confirmed 

Netherlands -0.53908 20 0.014195 Rejected Confirmed 

Finland -0.82001 20 0.00001 Rejected Rejected 

Sweden -0.46015 20 0.041276 Rejected Confirmed 

Median -0.49962 

Austria -0.16102 20 0.49771 Confirmed Confirmed 

United -0.74453 20 0.000169 Rejected Rejected 



Kingdom 

Belgium -0.28934 20 0.21653 Confirmed Confirmed 

Ireland -0.53018 20 0.016232 Rejected Confirmed 

Greece -0.32848 20 0.158001 Confirmed Confirmed 

Spain -0.61169 20 0.004211 Rejected Rejected 

France -0.55202 20 0.01162 Rejected Confirmed 

Italy -0.21084 20 0.372334 Confirmed Confirmed 

Portugal -0.50196 20 0.024437 Rejected Confirmed 

Median -0.50196 

Source: Authors’ calculation based upon Eurostat data 

 

 At p=0.01 the results for Spain, the United Kingdom and Finland rejected the null 

hypothesis and thus for these results research hypothesis 2 is confirmed. A further seven result 

are statistically significant at p=0.05. The results indicate a moderate to strong negative 

correlation between general government deficit/surplus and public debt-to-GDP ratio. The 

median values for both groups of countries is -0.5, indicating that there is no significant 

difference in the correlation between public debt-to-GDP ratio and government deficit/surplus 

regardless of how high the public debt-to-GDP ratio is.  

 

Table 3: Results of Pearson coefficient between unemployment rate and public debt-to-GDP 

ratio 

Country Pearson 

correlation 

coefficient 

Number 

of years 

(N) 

P value Confirmation of the 

null hypothesis at 

p=0.05 

Confirmation of the 

null hypothesis at 

p=0.01 

Denmark 0.435298 15 0.10495 Confirmed Confirmed 

Germany -0.6411 20 0.002323 Rejected Rejected 

Luxembourg 0.731286 20 0.000249 Rejected Rejected 

Netherlands 0.760223 20 0.0001 Rejected Rejected 

Finland 0.547211 20 0.012523 Rejected Confirmed 

Sweden 0.396526 20 0.083489 Confirmed Confirmed 

Median 0,491255 

Austria 0.371743 20 0.106595 Confirmed Confirmed 

United 0.664151 20 0.001407 Rejected Rejected 



Kingdom 

Belgium 0.611199 20 0.004203 Rejected Rejected 

Ireland 0.927467 20 0.00001 Rejected Rejected 

Greece 0.888731 20 0.00001 Rejected Rejected 

Spain 0.90443 20 0.00001 Rejected Rejected 

France 0.253149 20 0.281628 Confirmed Confirmed 

Italy 0.766115 20 0.000082 Rejected Rejected 

Portugal 0.973376 20 0.00001 Rejected Rejected 

Median 0,766115 

Source: Authors’ calculation based upon Eurostat data 

 

 At p=0.01 the results for 10 countries have rejected the null hypothesis. Of these 

countries 9 have results that are in line with research hypothesis 3 as the value of the Pearson 

correlation coefficient is between 0.61 and 0.97. The exception is Germany that at -0.64 has a 

moderately negative correlation between public debt-to-GDP ratio and the unemployment 

rate. Such results can be explained by the fact that during the recent economic crisis, although 

there was a significant growth of public debt-to-GDP ratio, the unemployment rate did not 

grow significantly and has been a steady rate of decline since 2009. During the same time in 

several other countries there was a significant increase of the unemployment rate. Such things 

can be explained by the fact that Germany’s economy is less affected by outside shock 

factors.  

 Taking into account the median and the significantly higher values of the Pearson 

coefficient of correlation for Ireland, Spain, Portugal and Greece, it is possible to confirm 

research hypothesis 4. This is mostly due to the fact that these countries are far more 

dependent on the stability of the international market. Spain, Portugal and Greece are 

significantly dependent upon tourism which declines in periods of economic crisis.  

 Using a linear regression analysis on the countries that have the highest public debt-to-

GDP ratio in 2014 may point out how the growth of public debt-to-GDP ratio may affect their 

unemployment rate. These countries are: Greece, Italy, Portugal, Ireland and Belgium. The 

results for Greece may be seen in Chart 1.  

 

 

 



Chart 1: Linear regression analysis for Greece  

 

Source: Authors’ calculation based upon Eurostat data 

 

 The result of the regression analysis is that R2 is 0.8, while the Adjusted R2 is 0.78, 

which indicates a strong correlation between these variables. The p value is 0.000002, which 

indicates that the results are statistically significant at p=0.01. Such a low p value diminishes 

the chance of random occurrence. It should also be noted that this function is actually 

predicting slower growth of unemployment than the actual growth of unemployment in 

Greece. This is due to the fact that there is a highly significant growth in unemployment in the 

aftermath of both the 2008 crisis and the austerity measures that were implemented following 

the discovery of the manipulation of the data for public debt-to-GDP ratio and other 

significant macroeconomic indicators (Loizides, 2013). The issue of macroeconomic 

imbalances has prompted a very strong debate regarding the fact that the EU might leave the 

Eurozone. As Fouskas (2013:137) commented even before Syriza assumed power in Greece, 

leaving the Eurozone was perceived as a radical and undesirable solution that Syriza would 

only use as a very unlikely alternative measure. Therefore, even the more radical elements 

within Greece are not inclined towards such a solution.  

If the ratio of public debt-to-GDP continues to grow, which is the current prediction of 

the European Commission which states that Greek public debt-to-GDP ratio in 2016 will 

climb up to 185% (European Commission, 2016). If that is correct, the function predicts that 
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the unemployment rate in 2016 will be 25.2%. The unemployment rate will probably be 

higher due to the fact that the unemployment rate according to Eurostat data is already above 

25%, yet the function cannot accurately display the significant trend of rising unemployment 

since the implementation of further austerity measures. If there is a more significant growth of 

the public debt-to-GDP ratio in the following year, such as the 17.6% growth in 2013 

according to Eurostat data, the function predicts that the unemployment rate will be 27.33%. 

This would mean that the unemployment would increase by 2.8% in comparison to the 2014 

unemployment rate.  

 

Chart 2: Linear regression model for Italy  

 

Source: Authors’ calculations based upon Eurostat data 

 

 The result of the regression analysis is that R2 is 0.59, while Adjusted R2 is 0.56, 

which implies moderate to strong correlation. The p value is 0.00008, meaning that the result 

is considered statistically significant at p=0.01. The function seems accurate in predicting 

current trends. Based upon the reports of the European Commission, the projection is that the 

public debt-to-GDP ratio for 2016 will be 132.4% (European Commission, 2016). If these 

predictions are correct the linear function predicts that the unemployment rate will stagnate at 

around 12.69%. If there is a more significant rise in public debt-to-GDP ratio, such as the 5% 

rise in 2013 based upon Eurostat data, the function predicts that the unemployment rate will 

be 13.43%. Such an increase would be a 0.73% upon the 2014 unemployment rate.  
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Regardless of the fact that in 2014 Italy had the second highest public debt-to-GDP 

ratio, it does not have rampant unemployment that is present in Greece and other heavily 

indebted EU member-states. The explanation for this phenomenon is that Italy has 

traditionally had a very high public debt, but a conservative banking sector and significant 

domestic savings that have so far managed to balance the equation (Jones, 2012:87). The 

Greek case is very different, especially taking into account the manipulation of statistic data 

which increased the lack of faith from investors and international finance institutions.  

 

Chart 3: Linear regression analysis for Portugal  

 

Source: Authors’ calculations based upon Eurostat data 

 

 The result of the regression analysis is that R2 is 0.95, while Adjusted R2 is 0.94, 

which indicates that there is a very strong correlation between the variables. The p value is 

0.0000000000006, meaning that the results have passed the significance test at p=0.01. The 

European Commission prognosis is that public debt in Portugal will fall to 128.5% in 2016 

(European Commission, 2016). If that prognosis is true and the trends persist, based upon the 

linear function the unemployment rate should be 15.57%. If there is a more significant growth 

of the public debt-to-GDP ratio, such as the 14.8% growth in 2012, the function predicts that 

the unemployment rate will be 17.56%. This would be a 3.45% increase in regards to the 2014 

unemployment rate.  
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 Chart 4: Linear regression analysis for Ireland 

 

Source: Authors’ calculations based upon Eurostat data 

 

 The result of the regression analysis is that R2 is 0.86, while Adjusted R2 is 0.85. This 

implies a very strong correlation between the two variables. The function is designed in such 

a way that it predicts slightly higher results for the y variable than the current unemployment 

rate. Taking into account that the p value is 0.000000004, the results are statistically 

significant at p=0.01. Perhaps one of the key reasons why Ireland had such a significant rise 

of public debt-to-GDP ratio during the 2008 economic crisis is the dependence of its growth 

on FDI and other outside sources of funding, making it highly vulnerable to external shock 

factors (Kummer, 2014:290). The projection of the European Commission is that the trends of 

decreasing public debt-to-GDP will persist and that in 2016 the public debt-to-GDP ratio will 

be 93.9% (European Commission, 2016). The function predicts that the unemployment rate 

should then fall to 12.34%. If there is a growth of the public debt-to-GDP ratio, such as the 

10.9% growth in 2012, the function predicts that the unemployment will be 15.12%. This 

would be a 3.8% rise in comparison to the 2014 unemployment rate.  
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Chart 5: Linear regression model for Belgium  

 

Source: Authors’ calculations based upon Eurostat data 

 

 Based upon the regression analysis, R2 is 0.37, while Adjusted R2 is 0.34, which 

implies a relatively weak positive correlation between the two variables. The regression 

analysis passed the t-test with a p value of 0.004. Due to the relatively low R2 value, the 

validity of any results provided by this function can be placed in question. Based upon current 

trends, it is expected that in 2016 the public debt-to-GDP ratio will be 106.6% (European 

Commission, 2016). The function predicts that the unemployment rate would then be 8.18%. 

As there has not been a dramatic increase of the public debt-to-GDP ratio in Belgium but a 

continuous slow growth, the projections of the Commission are the likely outcome. Belgium, 

whose public debt continuously rose in the period during which it was unable to form a 

government, is a good example of how unstable governance can have a profound effect on 

macroeconomic stability. The question of political and economic turmoil has been long 

debated and there are conflicting opinions. Roubini and Sachs (1989) conducted a study in 

which they emphasized that the majority of public debt was accumulated during coalition or 

unstable governments.  

 

5. Conclusion  

 

This article has determined statistically significant correlation between public debt-to-GDP 

ratio and the rate of unemployment. It can further be confirmed that the correlation is stronger 
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in member-states that had a public-debt-to-GDP ratio higher than 75%. No statistically 

significant correlation was identified between public debt-to-GDP ratio and GDP percentage 

change. The exceptions are Greece and Portugal where the results have rejected the null 

hypothesis at p=0.01. This can be explained by the unsustainably high public debt-to-GDP 

ratio of these countries that are already under constant observations by international creditors 

due to issues with macroeconomic imbalances. At p=0.05 there was a significant negative 

correlation between the public debt-to-GDP ratio and primary government budget 

deficit/surplus, however at p=0.01 the majority of the results confirmed the null hypothesis.  

 Using linear regression a prognosis of the unemployment rate was made taking into 

account the predictions made by the European Commission and the possibility of the growth 

of the public debt-to-GDP ratio. The linear regression analysis further displayed that there 

was a statistically significant causal relation between the public debt-to-GDP ratio and the 

unemployment rate. Based upon the results of the linear function if there is a sudden rise of 

public debt-to-GDP ratio such as during 2012 and 2013, the most significant rise of 

unemployment would be in Ireland with a 3.8% increase in comparison to the 2014 

unemployment rate. The least increase would be in Italy, with only a 0.7% increase of 

unemployment rate in comparison to the 2014 unemployment rate. On average, the 

unemployment rate for Italy, Ireland, Greece and Portugal would grow by 2.7% in 

comparison to the 2014 unemployment rate. All of these results should be viewed taking into 

account the methodological constraints previously mentioned in the article, especially in the 

case of Greece where the linear function is unable to adequately display the recent trend of 

rising unemployment. It can be concluded that the growing unemployment rate in countries 

that suffer from macroeconomic imbalances is a continuous issue that should be addressed 

with equal concern as the macroeconomic indicators of fiscal convergence indicated by the 

Maastricht Treaty.  
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Sažetak  

U periodu nakon krize 2008. godine dolazi do porasta udjela javnog duga u 

BDP-u. S porastom udjela javnog duga u BDP-u istovremenu rastu i drugi 

negativni makroekonomski indikatori: inflacija, postotak nezaposlenih i 

primarni deficit proračuna. Ovaj rad analizira kako udio javnog duga u BDP-u 

korelira s drugim značajnim makroekonomskim indikatorima. To postiže 

računajući Pearsonov koeficijent korelacije te testirajući istraživačke hipoteze 

pri p=0.05 i p=0.01 za originalnih 15 država članica EU. Kako bi se moglo 

razumjeti kako promjena udjela javnog duga u BDP-u utječu na stopu 

nezaposlenosti izvršena je regresijska analiza za 5 država EU s najvećim 

udjelom BDP-a u javnom dugu među EU 15. Rad zaključuje kako postoji 

statistički značajna korelacija između udjela javnog duga u BDP-u te stope 

nezaposlenosti. Linearna regresijska analiza dalje dokazuje kako postoji snažna 

povezanost između udjela javnog duga u BDP-u i stope nezaposlenosti za 5 

promatranih država. Ukoliko bi došlo do značajnog porasta udjela javnog duga 

u BDP-u kakav je bio 2012. ili 2013. godine, linearne funkcije predviđaju da bi 

stopa nezaposlenosti za Portugal, Grčku, Irsku i Italiju prosječno porasla za 

2.7% u odnosu na stopu nezaposlenosti 2014. godine. 

Ključne riječi: javni dug, EU 15, fiskalni kriterije konvergencije iz Maastrichta, 

makroekonomska neravnoteža.  
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