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Figure S12.11. Political integration and interest rates: Europe 1993-2019
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Interpretation. Nominal interest rates on 10-year governement debt had converged within the euro area following the introduction of 
the euro in 1999-2002, before diverging following the 2008 financial crisis (Lehman bankruptcy in september 2008) and the euro area 
debt crisis in 2010-2012. Sources and series: see piketty.pse.ens.fr/ideology.hSourcnet e annual net transfers from the European Union, that is, 
the difference between the totality of expenditure received and the contributions paid to the EU budget  were appreciably lower: 2 7% 


