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Abstract:
Stressful life experience are one of the causative factors in suicide among men between the ages of
35 and 55. The financial crisis in Portugal, Italy, Ireland Greece and Spain has shown a pattern of
contraction in GDP followed by rising unemployment numbers. Financial crisis represents a crash of
the financial system and a collapse of the prices of assets including bankruptcy of a bank or other
financial institutions which enables people and companies to obtain credit in order to pay their
obligations. A descriptive multiple-case study design in established a deeper understanding of the
impact of the prevalence of suicide during the financial crisis shows a correlation between increased
suicides recorded by the world Health Organization and rising unemployment in these countries.
Suggestions to negate increased suicides include free and easily accessible financial support and
advice lines, national mental health services should train and implement support services to assist
families who have been impacted policy makers consider positive psychology and resilience
campaigns with a progressive message during financial crises.
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1. Introduction 

Suicide is a complex and multi-faceted phenomenon. A mixture of biological and 

psychological contributing factors influenced by social and economic risk factors 

contribute to an average of 1.4% of all deaths worldwide (World Health Organazation, 

2015). Albeit, individuals with psychiatric disorders, predominantly depressive disorders, 

are at a much greater risk of suicide, recent studies have shown that stressful life 

experiences such as economic crises and natural disasters may contribute to a spike in 

suicide prevalence. An important finding by Kendler, Karkowski and Prescott found that 

“stressful life events were more strongly associated with the onset of depression” 

(Kendler, Karkowski, & Prescott, 1999). In addition, in cases where natural disasters such 

as Hurricane Katrina contributed to increased risk of deleterious mental health 

(Edmondson D, 2013) as well as the impact of stressful life events in veterans (Zavin, et 

al., 2007).In the same way, economic stressors have an impact on metal health. Current 

literature provides strong correlation between economic crises and increased prevalence 

of suicide. 

Financial crisis represents a crash of the financial system which enables people and 

companies not to pay their obligations, also it’s harder to obtain a credit (Shwartz et al 

1998).  Kindleberger (1996) says that financial crisis represents a collapse of the prices of 

the assets or bankruptcy of a bank or other financial institutions.  

The impact that financial crisis have on the overall economy is devastating. They are 

lowering the overall economic activity which leads to rise of unemployment and an 

increase of number of companies that are bankrupt.  This also impacts people who stay 

employed because companies in order to continue operating are lowering salaries and 

costs.  

The latest financial crisis, uncovered all the problems of the European Union and 

adoption of the Euro as a currency. What started as a real-estate financial crisis was 

transferred as a confidence crisis in the European Union, creating a sovereign debt to the 

members of the EU. This created the first financial crisis of the European Union. 

Pre-crisis numbers were in large favour of development of the European Union. In the 

period before the financial crisis (2003-2008) the European Union grew at the same pace 

as advanced economies at the rate of 2.7 annual growth of GDP.  But, as the European 

Union developed and improved so did its growth numbers. In the last 2 years before the 

crisis European Union grew at an average 3.3 % per year, which is over 20 % higher than 

the growth of the advanced economies (International Monetary Fund, World Economic … 

October, 2012, a.g.e., p. 190).   

As a result of the financial crisis the GDP fell by 4 % in the European Union, by 20 % 

more than the GDP in the Advanced Economies. This was the largest decline in the 
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history of the EU. The financial crisis, revealed the flows of the creation of the European 

Union. Credit ratings of smaller and undeveloped countries were improved as a result of 

the membership in the EU loans were given. It is noted that some countries deliberately 

borrowed more because of the expectation that EU member states would pay for the 

costs of their borrowing. 

In a study that explored the possible correlation of suicide rates with business cycles 

within the years of 1928 to 2007 (Lou, Florence, Quispe-AgnoliM, Ouyang, & Crosby, 

2011) found correlation results concordant with raised suicide rates during times of 

economic recession. Their findings indicate that among economically active age ranges 

(25 to 64 years of age) the prevalence of suicide is higher during economically unstable 

cycles. Similarly, (Barr, Taylor-Robinson, Scott-Samuel, McKee, & Stuckler, 2012) have 

found a link between increased suicides in England and rising unemployment during the 

2008 – 2010 economic crisis. Correspondingly a link between unemployment and 

increased suicide rate is supported by the vulnerability model, according to which a lack 

of access to social support mechanism contribute to exasperated stress “that may lead to 

events precipitating suicide” (Lou, Florence, Quispe-AgnoliM, Ouyang, & Crosby, 2011).  

Moreover, a study conducted into the emotional impact of the economic crises found that 

“the foreclosure crisis has likely contributed to increased suicides” (Houle & Light., 2014) 

between 2005 and 2010. Further research indicated that housing loss “can precipitate 

suicide” (Fowler, Gladden, Vagi, Barnes, & Frazier, 2015) 

In our study we looked at the non-causal link between the 2008 economic crisis in 

Europe, specifically in Portugal, Ireland, Italy, Greece and Spain, and the suicide rates 

prior to and after the onset of the economic crisis.  We compared the suicide rates before 

and after the 2008 housing market crash. Considering the findings of similar studies, as 

detailed above, we expected to find a correlation between the beginnings of the economic 

crises followed by increased suicide in PIIGS economic zone.   

Thus, the research aims to establish how the 2008 financial crisis in the PIIGS countries 

impacted the suicide rates in these countries.  

2. Method 

Through a phenomenological enquiry we used a descriptive multiple-case study design in 

order to establish a deeper understanding of the impact of phenomena in the financial 

sectors on society. We compared the impact of the financial crisis in each of the PIIGS 

countries by conducting a meta-analysis of data gathered from the World Health 

Organisation and World Bank was made to establish correlation between the phenomena 

of suicides during the 2008 financial crisis. 

 We established three units of analysis to compare: firstly we compared the rate of Gross 

Domestic Product (GDP) with unemployment rates (UR) during the period of 2008 to 

2011. For each of the countries we included a third unit of analysis to establish correlation 
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between GDP and UR levels with the numbers of suicide recorded during the same time. 

We decided on the countries that were most severely hit by the financial crisis in 2008.  

We compared the suicide rates of men between the ages of 35 to 55 between the years 

of 2007 to 2010 for each of the PIIGS countries. Albeit the WHO statistics are 

comparatively reliable, we found that gaps in reporting of suicides for the period of 2004 

and 2005 for Italy and Portugal made the reliability of the data more difficult.  

Findings 

In the following section we provide an analysis of the overall suicide rates of the PIIGS 

economic zone as well as an individual analysis of the impact of the financial crisis 

according to each of the PIIGS countries. It is noteworthy that there is a significant 

difference between the number of reported suicides between males and females in all 

three categories across the PIIGS economic zone. Both Table 1 and Table 2, shows that 

by far the largest number of reported suicides is recorded for the growth phase of 

independent economic activity across the PIIGS economic zone. This is seen for both the 

period prior to and after the 2008 economic crisis.  

3. Portugal 

Pre-crisis data show a small but steady economic growth of Portugal. Average growth 

rate was 1.5% .The financial crisis triggered the largest decline of almost 2.6 % in 2009. 

Although the country went out of recession in 2010, this was only temporary, making a 

negative growth in GDP again in 2011. The stagnation effect in the country’s economy 

affected the unemployment levels. In the period of 2008-2010 unemployment level 

increased from 7.7 % to 10.7%. 

 As a result of the decreasing of the aggregate demand which resulted in decrease of 

GDP by 2.6 % in 2009 and rise of unemployment by 39%.  Additionally, debt to GDP 

ratios went high. The country started borrowing money from European Banks in order to 

consolidate the imbalances in the economy. As a result, what was a pre-crisis debt/GDP 

ratio of 68% in 2007, increased to over 100 % in the beginning of 2011 leaving the 

Portuguese economy with a -0.05 GDP in relation to the previous year. The declining 

GDP correlates with a rise in unemployment rates of 10.8 % (Figure 1).  
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Figure 1: Portugal GDP growth rate and Unemployment rate 

 

Figure 1: Source: IMF worlda data bank 

During the period prior to the 2008 onset of the financial crisis a steady rise of suicides is 

recorded. However, during the crisis period there is a significant rise in suicides (Figure 

2). They increased by 25% in the period of 2007 to 2010. Additionally Portugal witnessed 

an increase in suicides of females aged 25 to 34.  

Figure 2: Total male suicides and Male suicides aged 35-54 

 

Figure 2: WHO 2015 

Italy 
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Portugal, which reached its peak in 2006 as a GDP rise of 2%. The economy is facing a 

decline after the financial crisis. Largest problem is the low growth rate of the country. 

Additionally besides high portion of debt, Italy is affected with bad government policies, 

structural problems. 
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The greatest decline in GDP was recorded with a contraction of -5.0% in 2009. The 

residual impact of the contraction resulted in a rise of UR of 8.7 by the end of 2010. In the 

period between 2007 to 2010 unemployment rates rose by 40%, as a result of the crisis 

Italy’s level of debt went to 118 % of GDP in 2010 (Figure 3). 

Figure 3: Italy GDP growth rate and Unemployment rate 

 

Figure 3:Source: IMF worlda data bank 

A clear correlation between the onset of the financial crisis and increased number of 

suicides can be established. Suicides increased by 7% in a period of 1 year (from 2007-

2008). Number of suicides in total increased by 10% from 2007, coming to a total of 3051 

suicides compared to 2775 suicides before the financial crisis (Figure 4).  

Figure 4- Total number of suicides, male suicides aged 35-54 and female suicides aged 

55-74 in Italy 

 

Figure 4: WHO 2015 
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As in the case of Portugal, most vulnerable category are Male aged from 35- 54. This 

category increased the number of suicides in total by 24 % in the period of 2007-2010. In 

the first year they increased by 12 % from 883 suicides in 2007 to 986 in 2008 (12%). 

Female suicides also increased in Italy. In the category above 55 years the number of 

suicides increased in the first year after the financial crisis by 14%. 

4. Ireland 

Ireland was the first Euro zone country that faced the financial crisis, and went in to 

recession. In the period the pre-ceded the financial crisis Irish economy blossomed. The 

country GDP rose at an average of 5.2 % annually, hitting its highest growth in 2005 

when the GDP growth was 6%. The Irish economy had an extreme economic contraction 

and negative economic growth in 2008 was followed by the largest decline in the Irish 

economy in recent history. The GDP fell by 7,6 % in 2009. As a result of the financial 

crisis unemployment grew by 200 % to over 13,5 % in 2010 (Figure 5).  

Figure 5- GDP growth rate and Unemployment rate in Republic of Ireland 

 

Figure 5: Source: IMF world data bank 
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Figure 6- Total number of suicides, male suicides aged 35-54 and in Ireland 

 

Figure 6: WHO 2015 

5. Greece 

Greece was the country that was hardest hit by the European financial crisis and has the 

highest public debt of all PIIGS countries. But the factors that impacted the Greek 
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Expansionary monetary policy which was pursued for long period resulted in monetary 

and macroeconomic imbalances. Pre-crisis GDP numbers were very good for Greece. In 

period 2003-2007 Greece had an average GDP growth of 4.4%, which resulted in the 

lowest unemployment numbers in its history when it was only 7.7 %. Financial crisis 

resulted in to almost 50 % increase in unemployment and almost 4% shrinking of GDP in 

2010. The debt to GDP ratio excelled from 109 % in 2007 to 133 % in 2010. Greece 

suicides increased by 18 % in the period between 2007 and 2009 (Figure 7).  

Figure 7- GDP growth rate and Unemployment rate in Greece 

 

Figure 7: IMF worlda data bank 
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Figure 8- Total number of suicides, male suicides aged 35-54 in Greece 

 

Figure 8: WHO 2015 
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Figure 9- GDP growth rate and Unemployment rate in Spain 

 

Figure 9: IMF worlda data bank 
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Figure 10- Total number of suicides, male suicides aged 35-54, male suicides 55-74 in 

Spain 

 

 

3,1 3,3 3,6 4,0 3,6 

0,9 -3,7 -0,3 
0,7 

11,5 11,0 
9,2 8,5 8,3 

11,3 

18,0 
19,9 19,3 

-5,0

0,0

5,0

10,0

15,0

20,0

25,0

2003 2004 2005 2006 2007 2008 2009 2010 2011

GDP Growth rate Unemployment rate

2426 

2918 
2584 

2425 

841 972 945 971 

633 

972 
714 635 

0

500

1000

1500

2000

2500

3000

3500

2007 2008 2009 2010

Total number of suicides Male suicides aged 35 to 54

Male suicides aged 55 to 74

06 September 2016, 25th International Academic Conference, OECD Headquarters, ParisISBN 978-80-87927-27-4, IISES

190http://www.iises.net/proceedings/25th-international-academic-conference-oecd-paris/front-page



7. Discussion 

A clear correlation can be established between a decline in GDP, a rise in unemployment 

rates and prevalence of suicide of males between the ages of 35 and 54. A pattern of 

contraction in GPD followed by an increase unemployment can be correlated with a 

subsequent rise in suicides. The socio-economic effect of an economic crisis has far 

reaching impact on social policy. It is suggested that public health interventions should be 

increased during the time of adverse economic conditions. The most vulnerable category 

is the male population aged between 35 and 54. In the first year after the financial crisis, 

number of suicides increased by 11.4%. Total number of suicides in just one year in all 

five countries increased in total by 752 suicides. 

Figure 11: WHO 2015 
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additional set of economic circumstances that adversely impact economic recovery. It is 

suggested that national mental health services train and implement support services to 

assist families who have been impacted by the suicide of breadwinners in the family. 

Finally, it is suggested that policy makers consider positive psychology and resilience 

campaigns with a progressive message during financial crises. An example could be 

taken from the campaigns during the two world wars where public information was filled 

with positive propaganda of victory over adversity. Creating a national atmosphere of 

unity may alleviate the emotional anxiety felt during the economic crisis resulting in 

smaller number of suicides. 

Limitations of the study include a dearth of completed data from the WHO organisation. In 

addition, the study could have benefitted from individual cases in each of the PIIGS 

countries to provide a deeper understanding of the contributing factors that may have 

influenced individuals who committed suicide.   

Table 1 WHO PIIGS Reported Suicides 2003 to 2007 

2007 Portugal Italy Ireland Greece Spain 

Men 25 to 34 71 354 91 47 332 

Men 35 to 54 207 883 119 101 841 

Men 55 to 74 287 885 61 75 633 

Women 25 to 34 18 84 19 12 97 

Women 35 to 54 75 295 45 20 275 

Women 55 to 74 101 274 13 12 248 

      

      

Table 2 WHO PIIGS Reported Suicides 2008 to 2010 

2010 Portugal Italy Ireland Greece Spain 

Men 25 to 34 58 341 75 53 272 

Men 35 to 54 258 1098 166 128 971 

Men 55 to 74 257 944 66 85 635 

Women 25 to 34 27 82 19 6 59 

Women 35 to 54 72 292 38 14 281 

Women 55 to 74 89 294 25 11 207 

      2009 Portugal Italy Ireland Greece Spain 

Men 25 to 34 74 332 112 56 344 

Men 35 to 54 235 1058 158 130 945 

Men 55 to 74 250 938 74 81 714 

Women 25 to 34 16 70 27 11 80 

Women 35 to 54 66 329 33 20 274 

Women 55 to 74 74 289 23 16 227 
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      2008 Portugal Italy Ireland Greece Spain 

Men 25 to 34 75 362 100 52 379 

Men 35 to 54 235 986 142 115 972 

Men 55 to 74 256 917 66 71 972 

Women 25 to 34 17 97 18 8 87 

Women 35 to 54 64 295 46 35 261 

Women 55 to 74 98 313 27 14 247 
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