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1. AIECE Institutes' euro area/EU projections
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Euro area GDP

volumes, annual percentage change

Country
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European Union GDP
volumes, annual percentage change

Country
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Euro area private consumption
volumes, annual percentage change

Country
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1.2
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Euro area public consumption
volumes, annual percentage change

Country
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Euro area gross fixed investments
volumes, annual percentage change

Country
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Euro area Harmonised Index of Consumer Prices (HICP)

annual percentage change

Country

Austria
Belgium
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Euro area unemployment rate

percent of labour force (Eurostat definition)

Country

Austria
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Belgium
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Association d’Instituts Européens
de Conjoncture Economique (AIECE)

2. AIECE Institutes' Country Projections
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Level (€Bn, Percent volume
Variables (.:urrent chgnge .
prices)*,** |from previous year
2018 2019 2020
GDP 386 1.7 1.4
Private consumption 200 1.5 1.6
Public consumption 75 1.3 0.9
Gross fixed capital formation 92 29 1.5
Machinery and equipment + weapon systems;
other investment 50 3.2 1.6
Construction 42 2.6 1.3
Government
Change in stocks (1)
Total domestic demand 371 1.7 1.5
Exports of goods and services 215 2.3 2.3
Imports of goods and services 201 2.4 2.5
Net exports (1) 0.1 0.0
GDP deflator 1.9 1.7
Consumer prices 1.6 1.7
Core consumer prices 1.7 1.8
Private consumption deflator 1.7 1.7
Output gap (2)
Unit labour costs (3) 2.4 1.1
Nominal hourly gross wage rate (in LCU)
Employment (thousands) 4754 1 1
Unemployment rate (4) 4.6 4.6
Real household disposable income 1.5 1.8
Net saving ratio (households) (5) 7.6 7.8
Public sector fiscal balance (6,7) 0.6 0.4
Gross public debt (6,7) 69.6 66.7
Current account balance (6) 2.5 2.3
Central bank policy rate (8) 0.0 0.0
Short-term interest rate (3 months) (9) -0.4 -0.5
Long-term interest rate (10 years) (9) 0.0 -0.2
Amount of nat. currency per USD 0.9 0.9
Oil price (10) 66.0 63.0

World trade volume (goods)

Non-financial business debt (as % share of GDP)

Household debt (as % share of GDP)

* Please leave grey shaded boxes blank
(1) Contribution to GDP growth
(2) Per cent of potential GDP

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (Eurostat definition)
(5) Per cent of net disposable income

(6) % of GDP

(7) EMU definition

(8) In per cent at year end

(9) In per cent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)

** Unless otherwise is specified




Level (€Bn,| Percent volume
Variables gurrent chgnge
prices)*,** | from previous year **
2018 2019 2020
GDP 450.51 1.2 1.1
Private consumption 230.11 0.8 1.2
Public consumption 104.95 1.3 0.8
Gross fixed capital formation 108.32 3.0 14
Private excl. dwellings 73.88 3.8 1.7
Dwellings 23.64 2.8 0.4
Government 10.80 -1.6 1.3
Change in stocks (1) 6.14 -0.4 0.1
Total domestic demand 449.53 1.0 1.2
Exports of goods and services 396.14 3.0 2.6
Imports of goods and services 395.17 2.9 2.8
Net exports (1) 0.2 -0.1
GDP deflator 1.4 1.3
Consumer prices 1.6 1.5
Core consumer prices 1.6 1.5
Private consumption deflator 14 1.3
Output gap (2)
Unit labour costs (3) 2.4 1.9
Nominal hourly gross wage rate (in LCU) 2.3 2.0
Employment (thousands) #RIF! 1.5 0.8
Unemployment rate (4) 5.6 5.4
Real household disposable income 1.8 1.3
Net saving ratio (households) (5) 12.9 13.0
Public sector fiscal balance (6,7) -1.3 -1.7
Gross public debt (6,7) 100.7 100.1
Current account balance (6)
Central bank policy rate (8) 0.0 0.0
Short-term interest rate (3 months) (9) -0.5 -0.5
Long-term interest rate (10 years) (9) 0.1 0.2
Amount of nat. currency per USD 1.1 1.1
Oil price (10) 64.2 59.7
World trade volume (goods) 2.5 3.1

Non-financial business debt (as % share of GDP)

Household debt (as % share of GDP)

* Please leave grey shaded boxes blank
(1) Contribution to GDP growth
(2) Per cent of potential GDP

(3) Compensation of employees per head divided by labour productivity
(4) Percent of total labour force (Eurostat definition)

(5) Per cent of net disposable income
(6) % of GDP

(7) EMU definition

(8) In per cent at year end

(9) In per cent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)

** Unless otherwise is specified




Level (€Bn, Percent volume
Variables gurrent chgnge
prices)*,** |from previous year **
2018 2019 2020
GDP 450505 1.1 1.1
Private consumption 230137 0.8 1.2
Public consumption 105358 1.2 1.0
Gross fixed capital formation 108412 3.2 1.8
Private excl. dwellings 73874 3.5 1.4
Dwellings 23645 3.0 1.5
Government 10893 1.9 5.2
Change in stocks (1) -0.5 0.0
Total domestic demand -387082 1.0 1.3
Exports of goods and services 396127 2.8 1.6
Imports of goods and services 395174 2.6 1.8
Net exports (1) 0.2 -0.2
GDP deflator 1.5 1.6
Consumer prices 1.5 1.4
Core consumer prices
Private consumption deflator 14 14
Output gap (2) 0.0 -0.2
Unit labour costs (3) 2.4 1.8
Nominal hourly gross wage rate (in LCU) 2.5 2.0
Employment (thousands) 4786 62 37
Unemployment rate (4) 5.5 5.5
Real household disposable income 24 1.5
Net saving ratio (households) (5) 13.0 13.3
Public sector fiscal balance (6,7) -1.7 -2.3
Gross public debt (6,7) 101.5 101.8
Current account balance (6) -0.8 -1.0
Central bank policy rate (8) 0.0 0.0
Short-term interest rate (3 months) (9) -0.6 -0.8
Long-term interest rate (10 years) (9) 0.1 -0.2
Amount of nat. currency per USD 1.1 1.1
Oil price (10) 63.2 57.8
World trade volume (goods) 2.2 3.2
Non-financial business debt (as % share of GDP) 156.0
Household debt (as % share of GDP) 61.3

* Please leave grey shaded boxes blank
(1) Contribution to GDP growth
(2) Per cent of potential GDP

** Unless otherwise is specified

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (Eurostat definition)
(5) Per cent of net disposable income

(6) % of GDP

(7) EMU definition

(8) In per cent at year end

(9) In per cent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)




Level (€Bn, Percent volume
Variables current change
prices)*,** [from previous year **
2018 2019 2020
GDP 298 2.0 1.3
Private consumption 141 1.5 2.4
Public consumption 73 1.1 0.5
Gross fixed capital formation 67 -3.9 1.2
Private excl. dwellings 42 -7.6 1.2
Dwellings 14 3.0 1.9
Government 10 2.4 0.2
Change in stocks (1) 2.6 -0.4 0.1
Total domestic demand 284 -0.3 1.7
Exports of goods and services 163 3.4 1.9
Imports of goods and services 148 -0.9 2.7
Net exports (1) 2.3 -0.3
GDP deflator 1.4 1.0
Consumer prices n/a n/a
Core consumer prices n/a n/a
Private consumption deflator 1.0 1.3
Output gap (2) 0.3 0.1
Unit labour costs (3) 1.7 1.7
Nominal hourly gross wage rate (in LCU) 2.4 2.7
Employment (thousands) 2875 39 8
Unemployment rate (4) 2.9 3.0
Real household disposable income 4.0 2.6
Net saving ratio (households) (5) 0.7 0.9
Public sector fiscal balance (6,7) 2.0 0.5
Gross public debt (6,7) 33.3 34.6
Current account balance (6) 7.7 6.9
Central bank policy rate (8) n/a n/a
Short-term interest rate (3 months) (9) -0.4 -0.3
Long-term interest rate (10 years) (9) -0.2 -0.4
Amount of nat. currency per USD n/a n/a
Oil price (10) 65.0 63.0
World trade volume (goods) n/a n/a
Non-financial business debt (as % share of GDP) |n/a
Household debt (as % share of GDP) n/a

* Please leave grey shaded boxes blank
(1) Contribution to GDP growth
(2) Per cent of potential GDP

** Unless otherwise is specified

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (Eurostat definition)
(5) Per cent of net disposable income

(6) % of GDP

(7) EMU definition

(8) In per cent at year end

(9) In per cent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)




Level (€Bn, Percent volume
Variables current change
prices)*,** |from previous year **
2018 2019 2020
GDP 232 1.1 0.9
Private consumption 125 0.7 1.1
Public consumption 53 1.8 14
Gross fixed capital formation 53 1.4 0.8
Private excl. dwellings 27 1.8 0.3
Dwellings 16 0.3 04
Government 10 1.1 2.7
Change in stocks (1) 3.1 -1.1 0.2
Total domestic demand 234 0.0 1.3
Exports of goods and services 91 3.8 1.3
Imports of goods and services 92 1.1 2.2
Net exports (1) 1.1 -0.3
GDP deflator 1.4 1.7
Consumer prices 1.0 1.1
Core consumer prices 0.8 1.0
Private consumption deflator 1.0 1.1
Output gap (2) 0.5 0.2
Unit labour costs (3) 1.6 2.0
Nominal hourly gross wage rate (in LCU) 2.5 2.7
Employment (thousands) 2540 2562 2568
Unemployment rate (4) 6.5 6.3
Real household disposable income 0.6 1.1
Net saving ratio (households) (5) -0.9 -0.8
Public sector fiscal balance (6,7) -0.9 -1.4
Gross public debt (6,7) 60.0 60.4
Current account balance (6) -0.9 -0.8
Central bank policy rate (8) 0.0 0.0
Short-term interest rate (3 months) (9) NA NA
Long-term interest rate (10 years) (9) 0.0 -0.2
Amount of nat. currency per USD 0.9 0.9
Qil price (10) 63.0 57.0
World trade volume (goods) 0.5 2.0
Non-financial business debt (as % share of GDANA
Household debt (as % share of GDP) NA

* Please leave grey shaded boxes blank
(1) Contribution to GDP growth
(2) Per cent of potential GDP

(3) Compensation of employees per head divided by labour productivity
(4) Percent of total labour force (Eurostat definition)

(5) Per cent of net disposable income
(6) % of GDP

(7) EMU definition

(8) In per cent at year end

** Unless otherwise is specified

(9) In per cent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)




Level (€Bn, Percent volume

Variables gurrent chgnge
prices)*,** [from previous year **
2018 2019 2020

GDP 2354 1.4 1.2
Private consumption 1269 1.1 1.2
Public consumption 551 1.0 1.0
Gross fixed capital formation 510 2.9 2.1

Private excl. dwellings 304 3.5 2.2

Dwellings 126 1.1 1.4

Government 80 3.8 2.7
Change in stocks (1) -0.3 -0.1 0.0
Total domestic demand 2358 1.5 1.3
Exports of goods and services 738 2.4 2.1
Imports of goods and services 756 2.4 24
Net exports (1) 0.0 -0.1
GDP deflator 1.3 1.0
Consumer prices 1.1 1.1
Core consumer prices
Private consumption deflator 1.1 1.0
Output gap (2)
Unit labour costs (3)
Nominal hourly gross wage rate (in LCU) 1.7 1.8

Employment (thousands)

28131 28394 28536

Unemployment rate (4) 8.7 8.5
Real household disposable income 3.0 1.9
Net saving ratio (households) (5) 15.1 14.9
Public sector fiscal balance (6,7) -3.2 -2.2
Gross public debt (6,7) 99.0 99.0
Current account balance (6) -8.7 -8.0
Central bank policy rate (8)

Short-term interest rate (3 months) (9) -04 -0.4
Long-term interest rate (10 years) (9) -0.3 -0.1
Amount of nat. currency per USD

Oil price (10) 65.0 65.0

World trade volume (goods)

Non-financial business debt (as % share of GDP)

Household debt (as % share of GDP)

* Please leave grey shaded boxes blank
(1) Contribution to GDP growth
(2) Per cent of potential GDP

** Unless otherwise is specified

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (Eurostat definition)
(5) Per cent of net disposable income

(6) % of GDP

(7) EMU definition

(8) In per cent at year end

(9) In per cent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)




Level (€Bn, Percent volume
Variables current change
prices)*,** [from previous year **
2018 2019 2020

GDP 2354 1.3 1.3
Private consumption 1220 1.2 1.3
Public consumption 551 0.8 0.7
Gross fixed capital formation 538 2.7 1.8

Non financial corporations 304 3.3 1.8

Households 126 0.9 1.4

Government 80 4.0 2.8
Change in stocks (1) 13.7 -0.2 -0.1
Total domestic demand 2373 1.2 1.2
Exports of goods and services 738 2.2 1.5
Imports of goods and services 756 2.0 1.2
Net exports (1) 0.0 0.1
GDP deflator 14 1.1
Consumer prices 1.2 1.2
Core consumer prices
Private consumption deflator 1.1 1.2
Output gap (2) -0.7 -0.6
Unit labour costs (3) -0.1 1.0
Nominal hourly gross wage rate (in LCU) 1.5 1.8
Employment (total, thousands) 28131 0.9 0.5
Unemployment rate (end of year) (4) 8.5 8.2
Real household disposable income 3.5 2.7
Net saving ratio (households) (5) 15.1 15.1
Public sector fiscal balance (6,7) -3.1 -2.3
Gross public debt (6,7) 98.9 98.9
Current account balance (6) -0.7 -0.7
Central bank policy rate (8) 0.0 0.0
Short-term interest rate (3 months) (9) -0.3 -0.3
Long-term interest rate (10 years) (9) -0.4 -0.4
Amount of nat. currency per USD 0.9 0.9
Oil price (10) 64.1 60.0
World trade volume (goods) 1.3 1.6
Non-financial business debt (as % share of GDP)
Household debt (as % share of GDP)

* Please leave grey shaded boxes blank
(1) Contribution to GDP growth
(2) Per cent of potential GDP

** Unless otherwise is specified

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (Eurostat definition)
(5) Per cent of net disposable income

(6) % of GDP

(7) EMU definition

(8) In per cent at year end

(9) In per cent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)




Level (€Bn, Percent volume
Variables cj‘urrent chgnge -
prices)*,** |from previous year
2018 2019 2020
GDP 1.3 1.2
Private consumption 1.3 1.9
Public consumption 1.0 0.9
Gross fixed capital formation 2.6 1.1
Private excl. dwellings 3.3 1.4
Dwellings 0.7 0.3
Government 3.6 1.0
Change in stocks (1)
Total domestic demand 1.4 1.4
Exports of goods and services 2.1 2.0
Imports of goods and services 2.2 2.5
Net exports (1)
GDP deflator 1.5 .
Consumer prices 1.1 1.3
Core consumer prices
Private consumption deflator
Output gap (2)
Unit labour costs (3)
Nominal hourly gross wage rate (in LCU) 1.8 2.1
Employment (thousands) 1.4 0.7
Unemployment rate (4) 8.2 7.9
Real household disposable income 2.4 1.6
Net saving ratio (households) (5) 15.0 14.7
Public sector fiscal balance (6,7) -3.1 -2.5
Gross public debt (6,7) 98.4 98.5
Current account balance (6) -0.5 -0.7
Central bank policy rate (8) 0.00 0.00
Short-term interest rate (3 months) (9) -0.4 -0.5
Long-term interest rate (10 years) (9) 0.1 -0.1
Amount of nat. currency per USD
Oil price (10)
World trade volume (goods)
Non-financial business debt (as % share of GDP)
Household debt (as % share of GDP)

* Please leave grey shaded boxes blank
(1) Contribution to GDP growth
(2) Per cent of potential GDP

** Unless otherwise is specified

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (Eurostat definition)

(5) Per cent of net disposable income
(6) % of GDP

(7) EMU definition

(8) In per cent at year end

(9) In per cent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)




Level (€Bn, Percent volume
Variables gurrent chgnge o
prices)*,** |from previous year
2018 2019 2020
GDP 1.5 0.5 0.8
Private consumption 1.3 1.5 1.1
Public consumption 1.4 2.0 1.7
Gross fixed capital formation 3.5 2.8 1.6
Private excl. dwellings 4.4 2.1 0.0
Dwellings 2.5 3.2 2.2
Government
Change in stocks (1)
Total domestic demand 21 1.4 1.3
Exports of goods and services 21 0.5 -0.1
Imports of goods and services 3.6 2.7 1.0
Net exports (1)
GDP deflator
Consumer prices 1.5 1.5
Core consumer prices
Private consumption deflator
Output gap (2)
Unit labour costs (3)
Nominal hourly gross wage rate (in LCU)
Employment (thousands)
Unemployment rate (4) 5.0 5.0
Real household disposable income
Net saving ratio (households) (5)
Public sector fiscal balance (6,7)
Gross public debt (6,7)
Current account balance (6)
Central bank policy rate (8)
Short-term interest rate (3 months) (9)
Long-term interest rate (10 years) (9)
Amount of nat. currency per USD
Oil price (10)
World trade volume (goods) 25 3.5
Non-financial business debt (as % share of GDP)
Household debt (as % share of GDP)

* Please leave grey shaded boxes blank
(1) Contribution to GDP growth
(2) Per cent of potential GDP

** Unless otherwise is specified

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (Eurostat definition)
(5) Per cent of net disposable income

(6) % of GDP

(7) EMU definition

(8) In per cent at year end

(9) In per cent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)




Level Percent volume
Variables (€Bn, chapge
current | from previous year
2018 2019 2020
GDP 1586 1.3 22
Private consumption 1744 2.7 3.3
Public consumption 666 4.2 42
Gross fixed capital formation 729 3.3 5.4
Private excl. dwellings 235 2.6 3.0
Dwellings 344 8.6 7.0
Government 6.9 5.8
Change in stocks (1)
Total domestic demand 3138 3.2 4.0
Exports of goods and services 1586 1.3 22
Imports of goods and services 1380 2.6 3.8
Net exports (1) -0.7 -0.6
GDP deflator 2.1 1.8
Consumer prices 1.4 1.6
Core consumer prices 1.4 1.7
Private consumption deflator 1.3 1.5
Output gap (2) 0.1 -0.1
Unit labour costs (3) 3.6 1.8
Nominal hourly gross wage rate (in LCU) 3.1 22
Employment (thousands) 44854 45244 45428
Unemployment rate (4) 3.1 3.0
Real household disposable income 2.8 36
Net saving ratio (households) (5) 11.0 11.2
Public sector fiscal balance (6,7) 1.4 0.9
Gross public debt (6,7) 58.7 55.9
Current account balance (6) 7.0 6.3

Central bank policy rate (8)

Short-term interest rate (3 months) (9)

Long-term interest rate (10 years) (9)

Amount of nat. currency per USD

Qil price (10)

World trade volume (goods)

Non-financial business debt (as % share of GDP)

Household debt (as % share of GDP)

* Please leave grey shaded boxes blank
(1) Contribution to GDP growth
(2) Per cent of potential GDP

(3) Compensation of employees per head divided by labour productivity
(4) Percent of total labour force (Eurostat definition)

(5) Per cent of net disposable income
(6) % of GDP

(7) EMU definition

(8) In per cent at year end

(9) In per cent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)

** Unless otherwise is specified




Level (€Bn, Percent volume
Variables (.:urrent ch:_ange
prices)*,** [from previous year **
2018 2019 2020

GDP 1.5 0.5 1.1
Private consumption 1.3 1.4 1.4
Public consumption 14 2.1 2.1
Gross fixed capital formation 3.5 2.5 1.9

Private excl. dwellings

Dwellings 3.1 3.0 2.8

Government
Change in stocks (1) 0.3 -0.5 0.0
Total domestic demand 2.1 1.2 1.6
Exports of goods and services 2.1 0.9 2.0
Imports of goods and services 3.6 2.6 3.3
Net exports (1) -0.6 -0.4
GDP deflator 2.1 1.8
Consumer prices 1.4 1.5
Core consumer prices 14 1.5
Private consumption deflator 1.4 14
Output gap (2) 0.5 0.0
Unit labour costs (3) 3.5 1.6
Nominal hourly gross wage rate (in LCU) 3.0 2.6
Employment (thousands) 44854 45237 45359
Unemployment rate (4) 3.1 3.1
Real household disposable income 1.4 1.5
Net saving ratio (households) (5) 11.0 11.0
Public sector fiscal balance (6,7) 1.5 0.6
Gross public debt (6,7) 60.0 58.0
Current account balance (6) 7.1 6.5
Central bank policy rate (8) 0.0 0.0
Short-term interest rate (3 months) (9) -0.4 -0.4
Long-term interest rate (10 years) (9) -0.3 -0.3
Amount of nat. currency per USD 0.89 0.90
Qil price (10) 63.6 61.3
World trade volume (goods) -0.3 1.5
Non-financial business debt (as % share of GDF 90.0
Household debt (as % share of GDP) 53.0

* Please leave grey shaded boxes blank
(1) Contribution to GDP growth
(2) Per cent of potential GDP

(3) Compensation of employees per head divided by labour productivity
(4) Percent of total labour force (Eurostat definition)

(5) Per cent of net disposable income
(6) % of GDP

(7) EMU definition

(8) In per cent at year end

** Unless otherwise is specified

(9) In per cent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)




Level (€Bn, Percent volume
Variables cj‘urrent chgnge o
prices)*,** |from previous year
2018 2019 2020
GDP 3344 0.4 1.0
Private consumption 1744 1.3 1.2
Public consumption 666 2.1 2.3
Gross fixed capital formation 708 2.0 0.7
Private excl. dwellings 439 1.4 -0.2
Dwellings 210 3.3 2.3
Government 80 1.0 1.1
Change in stocks (1) 21.3 -0.6 0.0
Total domestic demand 3138 1.0 1.2
Exports of goods and services 1586 0.9 1.8
Imports of goods and services 1380 2.3 2.5
Net exports (1) -0.5 -0.2
GDP deflator 2.2 2.1
Consumer prices 1.5 1.6
Core consumer prices 1.4 1.6
Private consumption deflator 1.3 1.5
Output gap (2) 0.7 0.2
Unit labour costs (3) 3.5 14
Nominal hourly gross wage rate (in LCU) 3.2 2.4
Employment (thousands) 44854 0.8 -0.2
Unemployment rate (4) 5.0 5.2
Real household disposable income 1.7 0.9
Net saving ratio (households) (5) 11.2 11.0
Public sector fiscal balance (6,7) 43.0 13.7
Gross public debt (6,7) 59.0 56.7
Current account balance (6) 7.5 7.6
Central bank policy rate (8) 0.0 0.0
Short-term interest rate (3 months) (9) -0.6 -0.7
Long-term interest rate (10 years) (9) -0.3 -0.6
Amount of nat. currency per USD 1.12 1.10
Oil price (10) 63.3 61.0
World trade volume (goods) -0.7 0.8
Non-financial business debt (as % share of GDP)
Household debt (as % share of GDP)

* Please leave grey shaded boxes blank
(1) Contribution to GDP growth
(2) Per cent of potential GDP

** Unless otherwise is specified

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (Eurostat definition)
(5) Per cent of net disposable income

(6) % of GDP

(7) EMU definition

(8) In per cent at year end

(9) In per cent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)




Level (€Bn, Percent volume
Variables gurrent chgnge o

prices)*,** |from previous year

2018 2019 2020
GDP 3344 0.4 0.9
Private consumption 1744 1.4 1.2
Public consumption 666 2.1 2.2
Gross fixed capital formation 708 2.6 1.8

Private excl. dwellings 418

Dwellings 210 3.9 2.6
Government 80 2.5 2.8
Change in stocks (1) 0.3 -0.4 0.2
Total domestic demand 3138 1.3 1.8
Exports of goods and services 1586 0.6 1.4
Imports of goods and services 1380 2.7 3.3
Net exports (1) -0.8 -0.7
GDP deflator 2.1 2.0
Consumer prices 14 1.3
Core consumer prices 1.5 1.3
Private consumption deflator 1.2 1.1
Output gap (2) 0.5 0.0
Unit labour costs (3) 3.7 2.2
Nominal hourly gross wage rate (in LCU) 27.7 28.3
Employment (thousands) 44854 45247 45398
Unemployment rate (4) 3.0 29
Real household disposable income 3.1 2.6
Net saving ratio (households) (5) 11.2 11.2
Public sector fiscal balance (6,7) 52.3 40.0
Gross public debt (6,7) 59.9 56.9
Current account balance (6) 71 6.8
Central bank policy rate (8) 0.0 0.0
Short-term interest rate (3 months) (9) -0.4 -0.4
Long-term interest rate (10 years) (9) -0.2 -0.6
Amount of nat. currency per USD 0.9 0.9
Oil price (10) 63.0 59.8
World trade volume (goods) -1.0 1.1

Non-financial business debt (as % share of GDP)

Household debt (as % share of GDP)

* Please leave grey shaded boxes blank
(1) Contribution to GDP growth
(2) Per cent of potential GDP

(3) Compensation of employees per head divided by labour productivity
(4) Percent of total labour force (Eurostat definition)

(5) Per cent of net disposable income
(6) % of GDP

(7) EMU definition

(8) In per cent at year end

(9) In per cent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)

** Unless otherwise is specified




Variables

Level (€Bn,
current
prices)*,**

Percent volume
change
from previous year **

2018

2019 2020

GDP

184.71

1.70 2.40

Private consumption

125.6

0.8 1.0

Public consumption

35.4

0.9 0.9

Gross fixed capital formation

20.4

12.0 13.0

Private excl. dwellings

Dwellings

Government

Change in stocks (1)

Total domestic demand

2.08 2.45

Exports of goods and services

66.7

5.5 5.7

Imports of goods and services

67.2

5.5 5.5

Net exports (1)

GDP deflator

Consumer prices

0.8 1.0

Core consumer prices

Private consumption deflator

Output gap (2)

Unit labour costs (3)

Nominal hourly gross wage rate (in LCU)

Employment (thousands)

3827.0

Unemployment rate (4)

17.5 17.0

Real household disposable income

Net saving ratio (households) (5)

Public sector fiscal balance (6,7)

Gross public debt (6,7)

Current account balance (6)

Central bank policy rate (8)

Short-term interest rate (3 months) (9)

Long-term interest rate (10 years) (9)

Amount of nat. currency per USD

Oil price (10)

World trade volume (goods)

Non-financial business debt (as % share of GDP)

Household debt (as % share of GDP)

* Please leave grey shaded boxes blank
(1) Contribution to GDP growth
(2) Per cent of potential GDP

(3) Compensation of employees per head divided by labour productivity
(4) Percent of total labour force (Eurostat definition)

(5) Per cent of net disposable income
(6) % of GDP

(7) EMU definition

(8) In per cent at year end

** Unless otherwise is specified

(9) In per cent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)




Level (€Bn, Percent volume
Variables cj‘urrent ch?nge -
prices)*,** | from previous year
2018 2019 2020
GDP 133.8 104.3 102.7
Private consumption 78.4 104.5 103.5
Public consumption 13.1 101.5 100.0
Gross fixed capital formation 33.7 113.0 102.0
Private excl. dwellings
Dwellings
Government
Change in stocks (1) 2.7
Total domestic demand 128 105.2 103.9
Exports of goods and services 114 104.0 103.5
Imports of goods and services 108 105.0 105.0
Net exports (1)
GDP deflator 103.8 103.5
Consumer prices 103.5 103.3
Core consumer prices
Private consumption deflator
Output gap (2)
Unit labour costs (3)
Nominal hourly gross wage rate (in LCU) 110.5 108.0
Employment (thousands) 4469 4500 45020
Unemployment rate (4) 3.5 3.4
Real household disposable income
Net saving ratio (households) (5) 5.5 5.5
Public sector fiscal balance (6,7) -1.8 -1.3
Gross public debt (6,7) 68.0 66.0
Current account balance (6) -0.7 -1.4
Central bank policy rate (8) 0.9 0.9
Short-term interest rate (3 months) (9) 0.1 0.2
Long-term interest rate (10 years) (9) 2.5 2.7
Amount of nat. currency per USD 1.1 1.2
Oil price (10) 61.5 53.0
World trade volume (goods) 102.5 103.0

Non-financial business debt (as % share of GDP)

Household debt (as % share of GDP)

* Please leave grey shaded boxes blank
(1) Contribution to GDP growth
(2) Per cent of potential GDP

(3) Compensation of employees per head divided by labour productivity
(4) Percent of total labour force (Eurostat definition)

(5) Per cent of net disposable income
(6) % of GDP

(7) EMU definition

(8) In per cent at year end

(9) In per cent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)

** Unless otherwise is specified




Level (€Bn, Percent volume
Variables c.:urrer;lt** chgnge x
prices)*,** |from previous year
2018 2019 2020
GDP 134 4.8% 3.2%
Private consumption 65 4.6% 3.7%
Public consumption 26 -1.3% 0.0%
Gross fixed capital formation 34 16.4% 5.0%
Private excl. dwellings N/A N/A
Dwellings N/A N/A
Government N/A N/A
Change in stocks (1) 0.4 -1.3% 0.1%
Total domestic demand 128 5.8% 3.7%
Exports of goods and services 114 4.8% 5.0%
Imports of goods and services 108 6.0% 5.7%
Net exports (1) -0.7% -0.5%
GDP deflator 4.6% 4.6%
Consumer prices 3.3% 3.3%
Core consumer prices N/A N/A
Private consumption deflator N/A N/A
Output gap (2) N/A N/A
Unit labour costs (3) N/A N/A
Nominal hourly gross wage rate (in LCU) 10.5% 8.5%
Employment (thousands) 4 470 4 492 4 500
Unemployment rate (4) 3.4% 3.3%
Real household disposable income 4.6% 3.8%
Net saving ratio (households) (5) 10.2% 9.8%
Public sector fiscal balance (6,7) -1.5% -1.0%
Gross public debt (6,7) 68.0% 66.5%
Current account balance (6) -0.1% -0.1%
Central bank policy rate (8) 0.90% 1.10%
Short-term interest rate (3 months) (9) 0.1% 0.3%
Long-term interest rate (10 years) (9) 2.3% 2.8%
Amount of nat. currency per USD 290.00 290.00
Oil price (10) 65.0 64.0
World trade volume (goods) 2.5% 3.7%
Non-financial business debt (as % share of GDP) N/A N/A N/A
Household debt (as % share of GDP) 17.7% N/A N/A

* Please leave grey shaded boxes blank
(1) Contribution to GDP growth
(2) Per cent of potential GDP

(3) Compensation of employees per head divided by labour productivity
(4) Percent of total labour force (Eurostat definition)

(5) Per cent of net disposable income
(6) % of GDP

(7) EMU definition

(8) In per cent at year end

** Unless otherwise is specified

(9) In per cent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)




Level (€Bn, Percent volume
Variables cj‘urrent chgnge o
prices)*,** |from previous year
2018 2019 2020
GDP 324 4.9 3.1
Private consumption 107 2.7 25
Public consumption 32 4.2 3.6
Gross fixed capital formation 76 45.1 4.6
Private excl. dwellings = = =
Dwellings - - -
Government - - -
Change in stocks (1) - - -
Total domestic demand 216 18.4 3.5
Exports of goods and services 396 8.8 6.3
Imports of goods and services 289 20.3 7.3
Net exports (1) -71 0.6
GDP deflator - -
Consumer prices 1.1 1.4
Core consumer prices - -
Private consumption deflator = =
Output gap (2) - -
Unit labour costs (3) - -
Nominal hourly gross wage rate (in LCU) 4.6 4.5
Employment (thousands) 2258000 2.1 1.9
Unemployment rate (4) 5.1 5.0
Real household disposable income 3.5 3.1
Net saving ratio (households) (5) - -
Public sector fiscal balance (6,7) 0.0 0.3
Gross public debt (6,7) 58.8 53.9
Current account balance (6) -1.3 -2.3
Central bank policy rate (8) = =
Short-term interest rate (3 months) (9) - =
Long-term interest rate (10 years) (9) = =
Amount of nat. currency per USD - -
Oil price (10) - -
World trade volume (goods) = =
Non-financial business debt (as % share of GDP)
Household debt (as % share of GDP)

* Please leave grey shaded boxes blank
(1) Contribution to GDP growth
(2) Per cent of potential GDP

** Unless otherwise is specified

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (Eurostat definition)
(5) Per cent of net disposable income

(6) % of GDP

(7) EMU definition

(8) In per cent at year end

(9) In per cent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)




Level (€Bn, Percent volume
Variables (.:urrent chgnge .
prices)*,** |from previous year
2018 2019 2020
GDP 1754 0.0 0.0
Private consumption 1395 0.3 -0.2
Public consumption 312 1.6 1.5
Gross fixed capital formation 316 1.9 1.1
Private excl. dwellings 133
Dwellings
Government
Change in stocks (1)
Total domestic demand 1710 -0.4 -0.1
Exports of goods and services 558 2.6 2.2
Imports of goods and services 514 1.5 2.0
Net exports (1) 0.4 0.1
GDP deflator 1.0 1.7
Consumer prices 0.7 1.8
Core consumer prices
Private consumption deflator 0.8 2.0
Output gap (2)
Unit labour costs (3)
Nominal hourly gross wage rate (in LCU)
Employment (thousands)
Unemployment rate (4) 10.0 10.0
Real household disposable income 0.6 -1.3
Net saving ratio (households) (5)
Public sector fiscal balance (6,7) 1.8 1.7
Gross public debt (6,7) 135.7 135.5
Current account balance (6) 2.9 3.0
Central bank policy rate (8) 0.0 0.0
Short-term interest rate (3 months) (9) -0.4 -0.4
Long-term interest rate (10 years) (9) 1.00
Amount of nat. currency per USD 0.9 0.9
Oil price (10) 64.0 63.0
World trade volume (goods) 0.5 2.1
Non-financial business debt (as % share of GDP)
Household debt (as % share of GDP)

* Please leave grey shaded boxes blank
(1) Contribution to GDP growth
(2) Per cent of potential GDP

** Unless otherwise is specified

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (Eurostat definition)
(5) Per cent of net disposable income

(6) % of GDP

(7) EMU definition

(8) In per cent at year end

(9) In per cent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)




Level (€Bn, Percent volume
Variables C.U"e[]t chgnge o
prices)*,** |from previous year
2018 2019 2020
GDP 0.3
Private consumption 0.5
Public consumption -0.2
Gross fixed capital formation 0.3
Private excl. dwellings
Dwellings
Government
Change in stocks (1) 0.0
Total domestic demand 0.3
Exports of goods and services 1.7
Imports of goods and services 1.8
Net exports (1) 0.0
GDP deflator 0.8
Consumer prices
Core consumer prices
Private consumption deflator
Output gap (2)
Unit labour costs (3)
Nominal hourly gross wage rate (in LCU) 0.9
Employment (thousands)
Unemployment rate (4) 10.8
Real household disposable income
Net saving ratio (households) (5)
Public sector fiscal balance (6,7)
Gross public debt (6,7)
Current account balance (6)
Central bank policy rate (8)
Short-term interest rate (3 months) (9)
Long-term interest rate (10 years) (9)
Amount of nat. currency per USD 1.1
Oil price (10) 69.2
World trade volume (goods) 2.9

Non-financial business debt (as % share of GDP)

Household debt (as % share of GDP)

* Please leave grey shaded boxes blank
(1) Contribution to GDP growth
(2) Per cent of potential GDP

(3) Compensation of employees per head divided by labour productivity
(4) Percent of total labour force (Eurostat definition)

(5) Per cent of net disposable income
(6) % of GDP

(7) EMU definition

(8) In per cent at year end

(9) In per cent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)

** Unless otherwise is specified




Level (€Bn, Percent volume
Variables C.U"e[]t** chgnge o
prices)*,** |from previous year
2018 2019 2020
GDP 1765 0.2 0.6
Private consumption 1065 0.5 0.8
Public consumption 336 0.2 -0.2
Gross fixed capital formation 313 25 2.4
Private excl. dwellings 201 1.7 1.5
Dwellings 74 3.5 1.9
Government 38 4.4 7.7
Change in stocks (1) 7 -1.0 0.1
Total domestic demand 1721 -0.2 1.1
Exports of goods and services 555 2.2 0.9
Imports of goods and services 511 0.9 2.5
Net exports (1) 0.4 -0.4
GDP deflator 0.8 1.5
Consumer prices 0.6 0.7
Core consumer prices 0.7 1.0
Private consumption deflator 0.6 0.7
Output gap (2) -0.5 -0.4
Unit labour costs (3)
Nominal hourly gross wage rate (in LCU)
Employment (thousands) 23215 0.6 0.3
Unemployment rate (4) 10.0 9.9
Real household disposable income 1.2 0.8
Net saving ratio (households) (5) 8.7 8.6
Public sector fiscal balance (6,7) -2.1 -2.2
Gross public debt (6,7) 135.5 134.9
Current account balance (6) 2.9 3.1
Central bank policy rate (8) 0.0 0.0
Short-term interest rate (3 months) (9) -0.3 -0.3
Long-term interest rate (10 years) (9) 0.9 0.6
Amount of nat. currency per USD 1.1 1.2
Oil price (10) 63.8 62.8
World trade volume (goods) 0.5 1.2
Non-financial business debt (as % share of GDP) 212.7
Household debt (as % share of GDP) 53.3

* Please leave grey shaded boxes blank
(1) Contribution to GDP growth
(2) Per cent of potential GDP

(3) Compensation of employees per head divided by labour productivity
(4) Percent of total labour force (Eurostat definition)

(5) Per cent of net disposable income
(6) % of GDP

(7) EMU definition

(8) In per cent at year end

(9) In per cent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)

** Unless otherwise is specified




Level (€Bn, Percent volume
Variables (.:urrent chgnge o
prices)*,** [from previous year
2018 2019 2020
GDP 1765 0.1 0.4
Private consumption 0.4 0.3
Public consumption 0.2 0.3
Gross fixed capital formation 1.9 0.0
Private excl. dwellings 1.5 -1.4
Dwellings 24 1.7
Government
Change in stocks (1) -1.0 0.1
Total domestic demand -0.4 0.3
Exports of goods and services 2.8 2.2
Imports of goods and services 1.1 2.3
Net exports (1) 0.6 0.0
GDP deflator 0.7 1.0
Consumer prices 0.7 1.0
Core consumer prices
Private consumption deflator
Output gap (2)
Unit labour costs (3) 1.9 0.4
Nominal hourly gross wage rate (in LCU)
Employment (thousands)
Unemployment rate (4) 10.1 10.2
Real household disposable income 0.9 0.0
Net saving ratio (households) (5) 10.5 10.3
Public sector fiscal balance (6,7) -2.1 -2.1
Gross public debt (6,7) 136.1 136.6
Current account balance (6) 2.7 2.9
Central bank policy rate (8)
Short-term interest rate (3 months) (9)
Long-term interest rate (10 years) (9)
Amount of nat. currency per USD 1.11 1.08
Oil price (10) 63.6 60.6
World trade volume (goods) -0.4 1.5
Non-financial business debt (as % share of GDP)
Household debt (as % share of GDP)

* Please leave grey shaded boxes blank
(1) Contribution to GDP growth
(2) Per cent of potential GDP

** Unless otherwise is specified

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (Eurostat definition)
(5) Per cent of net disposable income

(6) % of GDP

(7) EMU definition

(8) In per cent at year end

(9) In per cent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)




Level (€Bn, Percent volume
Variables gurrent . chgnge o
prices)*,** |from previous year
2018 2019 2020
GDP 774.0 1.8 1.5
Private consumption 341.5 1.5 1.9
Public consumption 187.6 2.2 2.9
Gross fixed capital formation 157.5 59 2.5
Private excl. dwellings 94.9 7.5 2.1
Dwellings 371 3.6 2.7
Government 255 3.2 4.0
Change in stocks (1) 2.4 -0.2 0.0
Total domestic demand 689.0 2.5 2.3
Exports of goods and services 652.7 2.3 1.9
Imports of goods and services 567.6 3.1 29
Net exports (1) -04 -0.5
GDP deflator 2.5 1.5
Consumer prices 2.6 1.3
Core consumer prices
Private consumption deflator e 14
Output gap (2) 1.1 1.0
Unit labour costs (3) 3 2.3
Nominal hourly gross wage rate (in LCU)
Employment (thousands) 8775 1.9 0.9
Unemployment rate (4) 3.4 3.5
Real household disposable income 1.9 2.8
Net saving ratio (households) (5) 9.2 10.5
Public sector fiscal balance (6,7) 1.2 0.3
Gross public debt (6,7) 49.3 47.6
Current account balance (6) 9.6 8.7
Central bank policy rate (8)
Short-term interest rate (3 months) (9) -0.4 -0.5
Long-term interest rate (10 years) (9) 0.1 0.0
Amount of nat. currency per USD 0.89 0.89
Oil price (10) 64.9 61.3
World trade volume (goods) 1.8 2.3
Non-financial business debt (as % share of GDP)
Household debt (as % share of GDP)

* Please leave grey shaded boxes blank
(1) Contribution to GDP growth
(2) Per cent of potential GDP

** Unless otherwise is specified

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (Eurostat definition)
(5) Per cent of net disposable income

(6) % of GDP

(7) EMU definition

(8) In per cent at year end

(9) In per cent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)




Level (€Bn, Percent volume
Variables cj‘urrent chgnge "
prices)*,** | from previous year
2018 2019 2020
GDP 3530860 1.6 3.3
Private consumption 149506 1.9 24
Public consumption 80602 2.2 1.8
Gross fixed capital formation 83016 6.2 0.9
Private excl. dwellings 45362
Dwellings 18867 2.6 1.9
Government 18787 1.6 0.9
Change in stocks (1) 11066 0.0 0.0
Total domestic demand 324317 2.4 1.9
Exports of goods and services 132362 1.9 6.0
Imports of goods and services 112382 5.5 1.8
Net exports (1)
GDP deflator
Consumer prices 2.2 1.8
Core consumer prices
Private consumption deflator
Output gap (2)
Unit labour costs (3)
Nominal hourly gross wage rate (in LCU)
Employment (thousands) 3694 1.6 0.5
Unemployment rate (4) 3.6 3.7
Real household disposable income 3.0 24
Net saving ratio (households) (5) 6.7 6.9
Public sector fiscal balance (6,7)
Gross public debt (6,7)
Current account balance (6) 6.5 7.6
Central bank policy rate (8)
Short-term interest rate (3 months) (9) 1.5 1.6
Long-term interest rate (10 years) (9)
Amount of nat. currency per USD
Oil price (10)
World trade volume (goods)
Non-financial business debt (as % share of GDP)
Household debt (as % share of GDP)

* Please leave grey shaded boxes blank
(1) Contribution to GDP growth
(2) Per cent of potential GDP

** Unless otherwise is specified

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (Eurostat definition)
(5) Per cent of net disposable income

(6) % of GDP

(7) EMU definition

(8) In per cent at year end

(9) In per cent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)




Level (€Bn, Percent volume
Variables (.:urrent chgnge .
prices)*,** |from previous year
2018 2019 2020
GDP 496.3 4.1 3.5
Private consumption 288.1 4.0 3.7
Public consumption 88.3 4.6 3.0
Gross fixed capital formation 90.5 7.0 4.5
Private excl. dwellings
Dwellings
Government
Change in stocks (1) 12.3 -0.2 -0.1
Total domestic demand 479.2 4.4 3.5
Exports of goods and services 275.9 3.7 4.0
Imports of goods and services 258.8 4.2 4.0
Net exports (1) -0.1 0.1
GDP deflator 2.1 2.9
Consumer prices 2.2 3.0
Core consumer prices 1.8 2.3
Private consumption deflator 2.2 3.0
Output gap (2) 1.0 0.8
Unit labour costs (3) 2.2 2.1
Nominal hourly gross wage rate (in LCU) 6.2 5.7
Employment (thousands) 16484 0.2 0.0
Unemployment rate (4) 3.4 3.2
Real household disposable income 4.4 4.0
Net saving ratio (households) (5) 1.9 2.3
Public sector fiscal balance (6,7) -1.5 -1.0
Gross public debt (6,7) 47.8 46.3
Current account balance (6) -0.9 -0.7
Central bank policy rate (8) 1.5 1.5
Short-term interest rate (3 months) (9) 1.7 1.7
Long-term interest rate (10 years) (9) 2.4 2.2
Amount of nat. currency per USD 3.85 3.75
Oil price (10) 63.6 59.0
World trade volume (goods) 1.0 3.2
Non-financial business debt (as % share of GDP) 46.0
Household debt (as % share of GDP) 35.0

* Please leave grey shaded boxes blank
(1) Contribution to GDP growth
(2) Per cent of potential GDP

** Unless otherwise is specified

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (Eurostat definition)
(5) Per cent of net disposable income

(6) % of GDP

(7) EMU definition

(8) In per cent at year end

(9) In per cent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)




Level Percent volume
Variables (€Bn, chapge
current | from previous year
2018 2019 2020

GDP 45.8 29 2.7
Private consumption 23.9 3.1 2.8
Public consumption 8.4 2.0 1.8
Gross fixed capital formation 8.8 7.2 5.5

Private excl. dwellings

Dwellings

Government
Change in stocks (1) 0.8 -0.1 0.1
Total domestic demand
Exports of goods and services 39.1 7.5 3.0
Imports of goods and services 35.3 8.8 3.6
Net exports (1)
GDP deflator
Consumer prices 1.8 1.9
Core consumer prices 1.9 2.1
Private consumption deflator
Output gap (2) 2.2 2.0
Unit labour costs (3) 3.8 3.0
Nominal hourly gross wage rate (in LCU) 4.4 4.5
Employment (thousands) 873 896 900
Unemployment rate (4) 4.4 4.3
Real household disposable income 3.2 3.0
Net saving ratio (households) (5) 6.5 6.6
Public sector fiscal balance (6,7) 0.2 0.0
Gross public debt (6,7) 66.0 63.0
Current account balance (6) 4.8 4.5
Central bank policy rate (8) 0.0 0.0
Short-term interest rate (3 months) (9) -0.2 -0.5
Long-term interest rate (10 years) (9) 0.5 0.0
Amount of nat. currency per USD 1.12 1.12
Qil price (10) 65.0 60.0
World trade volume (goods) 1.2 2.6

Non-financial business debt (as % share of GDP)

Household debt (as % share of GDP)

* Please leave grey shaded boxes blank
(1) Contribution to GDP growth
(2) Per cent of potential GDP

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (Eurostat definition)

(5) Per cent of net disposable income
(6) % of GDP

(7) EMU definition

(8) In per cent at year end

(9) In per cent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)

** Unless otherwise is specified




Level (€Bn, Percent volume
Variables C.U"e[]t chgnge .
prices)*,** | from previous year
2018 2019 2020
GDP 1202 2.0 1.9
Private consumption 701 0.9 0.9
Public consumption 224 2.0 1.7
Gross fixed capital formation 234 2.6 3.0
Private excl. dwellings 145
Dwellings 63 4.2 4.5
Government 26 11.5 7.0
Change in stocks (1) 0.2 0.0 0.0
Total domestic demand 1170 1.5 1.5
Exports of goods and services 422 2.2 2.8
Imports of goods and services 390 0.5 1.6
Net exports (1) 0.6 0.5
GDP deflator 21 2.3
Consumer prices 0.7 1.0
Core consumer prices 0.9 1.2
Private consumption deflator 1.7 1.9
Output gap (2)
Unit labour costs (3) 2.5 1.7
Nominal hourly gross wage rate (in LCU) 2.1 1.9
Employment (thousands) 17944 18368 18668
Unemployment rate (4) 14.1 13.4
Real household disposable income 3.0 2.2
Net saving ratio (households) (5) 7.8 9.0
Public sector fiscal balance (6,7) 2.1 1.7
Gross public debt (6,7) 971 96.6
Current account balance (6) 0.1 0.6
Central bank policy rate (8) 0.0 0.0
Short-term interest rate (3 months) (9) -0.36 -0.25
Long-term interest rate (10 years) (9) 0.76 1.01
Amount of nat. currency per USD 2.8 -4.8
Oil price (10) 66.7 75.6
World trade volume (goods) -0.6 2.6

Non-financial business debt (as % share of GDP)

Household debt (as % share of GDP)

* Please leave grey shaded boxes blank
(1) Contribution to GDP growth
(2) Per cent of potential GDP

(3) Compensation of employees per head divided by labour productivity
(4) Percent of total labour force (Eurostat definition)

(5) Per cent of net disposable income
(6) % of GDP

(7) EMU definition

(8) In per cent at year end

(9) In per cent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)

** Unless otherwise is specified




Level (€Bn, Percent volume
Variables gurregt** chgnge x
prices)*,** |from previous year
2018 2019 2020
GDP 1202 21 1.8
Private consumption 701 0.9 1.2
Public consumption 224 2.0 1.5
Gross fixed capital formation 234 3.1 3.0
Private excl. dwellings = = =
Dwellings - - -
Government - - -
Change in stocks (1) 11.4 0.0 0.0
Total domestic demand (1) 1170 1.5 1.6
Exports of goods and services 422 1.7 2.3
Imports of goods and services 390 0.1 2.0
Net exports (1) 0.6 0.2
GDP deflator 1.7 1.8
Consumer prices - -
Core consumer prices - -
Private consumption deflator 1.5 1.6
Output gap (2) 1.3 1.5
Unit labour costs (3) 2.3 24
Nominal hourly gross wage rate (in LCU) - -
Employment (thousands) (11) 17944 2 2
Unemployment rate (4) 13.8 12.3
Real household disposable income - -
Net saving ratio (households) (5) - -
Public sector fiscal balance (6,7) -2.0 -1.7
Gross public debt (6,7) 95.9 94.6
Current account balance (6) 1.8 1.6
Central bank policy rate (8) = =
Short-term interest rate (3 months) (9) -0.40 -0.60
Long-term interest rate (10 years) (9) 0.40 0.30
Amount of nat. currency per USD 0.9 0.9
Oil price (10) 64.3 60.2
World trade volume (goods) (12) 2.2 2.6
Non-financial business debt (as % share of GDP) 95.5
Household debt (as % share of GDP) 59.0
* Please leave grey shaded boxes blank ** Unless otherwise is specified
(1) Contribution to GDP growth (11) Full-time equivalent jobs
(2) Per cent of potential GDP (12) Spanish export markets

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (Eurostat definition)

(5) Per cent of net disposable income

(6) % of GDP

(7) EMU definition

(8) In per cent at year end

(9) In per cent; defined as the benchmark yield of corresponding government securities
(10) USD/bbl (Brent)




Level (€Bn, Percent volume
Variables (.:urrent chgnge o
prices)*,** |from previous year
2018 2019 2020
GDP 471 1.2 1.1
Private consumption 210 0.9 1.7
Public consumption 123 0.6 0.7
Gross fixed capital formation 122 -1.4 -0.8
Private excl. dwellings 74 0.3 -1.1
Dwellings 26 -8.8 -2.2
Government 22 1.6 1.7
Change in stocks (1) -0.3 -0.2
Total domestic demand 460 -0.1 0.6
Exports of goods and services 216 4.3 2.4
Imports of goods and services 204 1.7 14
Net exports (1) 1.2 0.5
GDP deflator 2.6 1.5
Consumer prices 1.8 1.5
Core consumer prices 1.2 14
Private consumption deflator 1.8 14
Output gap (2) 0.9 0.0
Unit labour costs (3) 2.3 1.4
Nominal hourly gross wage rate (in LCU) 2.6 2.6
Employment (thousands) 5113 0.2 -0.1
Unemployment rate (4) 6.7 71
Real household disposable income 2.3 1.9
Net saving ratio (households) (5) 16.0 16.0
Public sector fiscal balance (6,7) 0.4 -0.1
Gross public debt (6,7) 35.3 35.1
Current account balance (6) 4.6 4.9
Central bank policy rate (8) -0.3 -0.3
Short-term interest rate (3 months) (9) -0.4 -0.4
Long-term interest rate (10 years) (9) 0.0 0.1
Amount of nat. currency per USD 9.5 9.8
Oil price (10) 63.0 57.4
World trade volume (goods)
Non-financial business debt (as % share of GDP)
Household debt (as % share of GDP)

* Please leave grey shaded boxes blank
(1) Contribution to GDP growth
(2) Per cent of potential GDP

** Unless otherwise is specified

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (Eurostat definition)

(5) Per cent of net disposable income
(6) % of GDP

(7) EMU definition

(8) In per cent at year end

(9) In per cent; defined as the benchmark yield of corresponding government securities

(10) USD/bbI (Brent)




Variables

Level (€Bn,
current
prices)*,**

Percent volume
change
from previous year **

2018

2019 2020

GDP

1.1 1.0

Private consumption

0.7 1.6

Public consumption

0.7 0.8

Gross fixed capital formation

-1.2 0.9

Private excl. dwellings

Dwellings

Government

Change in stocks (1)

Total domestic demand

Exports of goods and services

3.8 1.4

Imports of goods and services

1.6 1.9

Net exports (1)

1.0 -0.2

GDP deflator

Consumer prices

Core consumer prices

Private consumption deflator

Output gap (2)

Unit labour costs (3)

Nominal hourly gross wage rate (in LCU)

Employment (thousands)

Unemployment rate (4)

6.7 7.3

Real household disposable income

Net saving ratio (households) (5)

Public sector fiscal balance (6,7)

Gross public debt (6,7)

Current account balance (6)

Central bank policy rate (8)

Short-term interest rate (3 months) (9)

Long-term interest rate (10 years) (9)

Amount of nat. currency per USD

Oil price (10)

World trade volume (goods)

Non-financial business debt (as % share of GDP)

Household debt (as % share of GDP)

* Please leave grey shaded boxes blank
(1) Contribution to GDP growth
(2) Per cent of potential GDP

(3) Compensation of employees per head divided by labour productivity
(4) Percent of total labour force (Eurostat definition)

(5) Per cent of net disposable income
(6) % of GDP

(7) EMU definition

(8) In per cent at year end

** Unless otherwise is specified

(9) In per cent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)




Level (€Bn, Percent volume
Variables gurrent chgnge .
prices)*,** | from previous year
2018 2019 2020
GDP 712 1.1 1.3
Private consumption 334 1.1 1.3
Public consumption 74 1.2 1.0
Gross fixed capital formation 152 0.5 0.9
Private excl. dwellings 95 0.4 -0.5
Dwellings 57 0.6 3.3
Government
Change in stocks (1) 0.6 -1.6 1.0
Total domestic demand 553 0.9 1.4
Exports of goods and services 352 3.0 3.1
Imports of goods and services 278 1.4 3.8
Net exports (1) 1.1 0.1
GDP deflator 0.5 0.3
Consumer prices 0.4 0.3
Core consumer prices 0.5 -0.2
Private consumption deflator 0.2 0.2
Output gap (2) -0.3 -0.3
Unit labour costs (3) 0.5 -0.1
Nominal hourly gross wage rate (in LCU) 1.0 1.0
Employment (thousands) 5047 5111 5162
Unemployment rate (4) 4.4 4.3
Real household disposable income 1.9 1.8
Net saving ratio (households) (5) 14.6 14.8
Public sector fiscal balance (6,7) 0.7 0.5
Gross public debt (6,7) 39.0 38.0
Current account balance (6) 10.4 10.5
Central bank policy rate (8) -0.8 -0.8
Short-term interest rate (3 months) (9) -0.7 -0.6
Long-term interest rate (10 years) (9) -0.8 -1.0
Amount of nat. currency per USD 1.0 1.0
Oil price (10) 63.9 65.5
World trade volume (goods) -0.4 0.9
Non-financial business debt (as % share of GDP)
Household debt (as % share of GDP)

* Please leave grey shaded boxes blank
(1) Contribution to GDP growth
(2) Per cent of potential GDP

** Unless otherwise is specified

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (Eurostat definition)

(5) Per cent of net disposable income
(6) % of GDP

(7) EMU definition

(8) In per cent at year end

(9) In per cent; defined as the benchmark yield of corresponding government securities

(10) USD/bbl (Brent)




Level (€Bn, Percent volume
Variables c?urrent " chgnge .
prices)*,** |from previous year
2018 2019 2020
GDP 2061408 1.4 1.4
Private consumption 1349 1.3 1.6
Public consumption 385.0 2.8 1.7
Gross fixed capital formation 349.1 0.6 1.3
Private excl. dwellings
Dwellings
Government
Change in stocks (1) 0.2 0.9 -0.5
Total domestic demand 2080 2.4 1.0
Exports of goods and services 597 0.9 1.1
Imports of goods and services 625 3.6 -1.2
Net exports (1) -0.9 0.7
GDP deflator 2.3 25
Consumer prices 1.9 2.0
Core consumer prices
Private consumption deflator 1.6 2.2
Output gap (2)
Unit labour costs (3) 2.8 2.6
Nominal hourly gross wage rate (in LCU) 3.7 3.8
Employment (thousands) 32439 0.9 0.2
Unemployment rate (4) 3.9 4.0
Real household disposable income 2.1 2.2
Net saving ratio (households) (5) 6.7 7.3
Public sector fiscal balance (6,7) 15.8 10.6
Gross public debt (6,7) -0.7 -0.5
Current account balance (6) -3.9 -2.8
Central bank policy rate (8) 0.8 0.5
Short-term interest rate (3 months) (9) 0.8 0.7
Long-term interest rate (10 years) (9) 0.8 0.8
Amount of nat. currency per USD 0.8 0.8
Oil price (10) -11.4 -10.0
World trade volume (goods)
Non-financial business debt (as % share of GDP)
Household debt (as % share of GDP)

* Please leave grey shaded boxes blank
(1) Contribution to GDP growth
(2) Per cent of potential GDP

** Unless otherwise is specified

(3) Compensation of employees per head divided by labour productivity

(4) Percent of total labour force (Eurostat definition)

(5) Per cent of net disposable income
(6) % of GDP

(7) EMU definition

(8) In per cent at year end

(9) In per cent; defined as the benchmark yield of corresponding government securities

(10) USD/bb (Brent)
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4. Country questions

4.1 GDP Growth

4.1.1 Please choose the three most important factors according to their
positive effect on economic growth up until the end of 2020 in your
country, and rank them from 1 to 3, where 1 is the most important.

Fiscal policy

Increased domestic

1 1

: I

Ll —————————————— L

1 I 16

demand 2 [ e
3 1
Increased global 1 RPN, 5
demand 2 I 3
3 I 2
Monetary policy 1 I 4
2 ] O
3 I
Other 1 1
2l
3 I 2
0 2 4 L] 8 10 12 14 16 18
Mumber of Institutes
4.2 Fiscal policy
4.2.1 What is the expected fiscal policy stance in your country up until the end
of 2020?
(1) Very contractionary 2
(2) Contractionary ;I
(3) Neutral 4 [ 12
(4) Expansionary 0 5 10
(5) Very expansionary Mumber of Records
4.2.2 What do you think is a suitable fiscal policy stance in your country up until
the end of 2020?
(1) Very contractionary - S —— ,
(2) Contractionary > I 1o
(3) Neutral + I
(4) Expansionary 0 5 10

(5) Very expansionary

Mumber of Records



4.2.3 Do you believe the public debt in your courtry is adeguate?

(1) Too high 1 . 14
(2) Adeguate 2 I

(3) Too low 4 [N 4

(4) Public debt is not a relevant problem 0 5 10 15

Mumber of Institutas

4.3 Monetary policy

4.3.1 What is the expected monetary policy stance in your country up until the
end of 20207
1 1 2
(1) Very contractionary ] 0
(2) Contractionary ] &
(3) Neutral + I 10
(4) Expansionary s I
(5) Very expansionary 0 2 4 6 8 10 12

Mumber of Institutes

4.3.2 What do you think is a suitable monetary policy stance in your country up
until the end of 20207

(1) Very contractionary ? I 5

(2) Contractionary 3 s

(3) Neutral A e

(4) Expansionary s 4

(5) Very expansionary 0 3 4 6 8

MNumber of Institutes

4.3.3 Do you think the current balance between fiscal and monetary policy in
your country is appropriate?

(1) Yes 1 I 1
(2) No 2 1
(3) Monetary policy plays too bigarole 3T 5
(4) Fiscal policy plays too big a role 4 [ 4
0 5 10 15

Mumber of Insiitutes



43.4 Is there any evidence in your country of reversal effects due to low

interest rates?
(1) Yes 1 I 4
(2) Not yet d RE
(3) No 3 I 3
0 2 4 6 g 10 12 14
Mumber of Institutes
4.3.5 In the next significant economic downturn what would be an appropriate
(but not necessarily feasable) response for your country? Please choose
three, being 1 the most important.
Debt restructuring 1 1
2 I
3 1

Fiscal expenditures

Helicopter money

1 I &
2 R
3 [ 4

2 N1

3 I

Import substitution ("buy domestic’-campaigns) 3 R 2

Progressive redistribution

QE and even lower interest rates

4.4

Rely on existing automatic stabilisers

2 N1

3 [ 4

1 I

: N -

3 [ 1

1 I, 11
2 I

3 1

Revenue neutral broadening of the tax base 1 1

2 I
: I

0 2 4 6 8 10 12
Number of Institutes

Labour market
4.4.1 The currently implemented measures to reduce unemployment in your
country are

(1) Insufficient
(2) Appropriate
(3) Not relevant

1 I -
2 I 12
3 I
0 2 4 G g 10 12 14
Mumber of Insfitutes



4.4.2 To what extent would you say that your country is affected by a shortage
of appropriate labour (mismatch in the labour market)?

(1) Not affected 1 2
(2) Somewhat affected 2 I 17
(3) Very affected 3 I :
0 5 10 15 20
Number of Institutes
4.4.3 What is your perception of the extent of workers on temporary/zero hour

contracts (precarious jobs) in your country?

(1) Widespread 1 3
(2) Somewhat common 2
(3) Unusual ] K
(4) Very unusual 0 5 10 15 20
Mumber of Institutes
4.4.4 What is your perception of wage dinamic in your country?
(1) Usual 1 e
(2) Somewhat usual 2 I ©
(3) Unusual 3 I 4
(4) Very unusual + I
0 2 4 G ] 10
MNumber of Institutes
4.4.5 Is declining real wages an increasing problem in your country, and if so to
what extent?
(1) Not really 1 I, 21
(2) To some extent ol
(3) To a large extent all 1
0 5 10 15 20

Mumber of Insiitutes



4.5 Consumption and investment

4.5.1

Please choose the three most important factors according to their effect
(postive or negative) on private consumption in your country up until the
end of 2020, and rank them from 1 to 3 for both categories seperately,
being 1 the most important.

Positive factors

Commaodity price
shocks
Consumer
confidence

Credit conditions
Fiscal 'policy

Labour market
conditions

Monetary policy

Redistributionary
policies

Saving rate

Commodity price
shocks

Consumer
confidence

Credit conditions

Fiscal policy

Labour market
conditions

Monetary policy
Other
Redistributionary pol..
Saving rate

Trade related shocks

2 1

3 1

1 I -
2 I

3 I
1l

0 2 4 6 8 10 12 14 16
Number of Institutes

0 1 2 3 4 5 6 F. 8 9 10
MNumber of Institutes



4.5.2 How confident are you on investment growth in your country?

(1) Not confident at all 1 I 12
(2) Confident ] 0000000 B
(3) Very Confident 0 5 10 15

Mumber of Institutes

4.5.3 Based on your country's position in the business cycle, would you say that
private investments are...

(1) Very weak 1l 1

(2) Weak 2 I <

(3) Normal 3 [ -

(4) Strong "‘_ 5

(5) Very strong 0 2 4 6 8 0 12 14
Mumber of Institutes

4.5.4 Based on your country's position in the business cycle, would you say that

public investments are...

(1) Very weak 1 I

(2) Weak 2 [

(3) Normal 3 I, 11
(4) Strong K

(5) Very strong s 3

0 2 4 G 3 10 12
Number of Insfitutes



4.5.5

What are the most important factors limiting investment in your country
within a two year perspective? Please rank from 1 to 10, being 1 the most

important.

Changes to tariffs and
non-tariff barriers

Cost of and access to

capital

Geopolitical risks

Other

Terms of trade changes

Trade pact changes

Weak domestic demand

Weak external demand

Weak public expenditures

Weaker business
perspectives

10

4]

10

10

10

10

10

10

5
0

5
T .

2 3 4 5 6 7 8 9

-
10



5. Euro area & EU questions

5.1.1 Please choose the three most important factors according to their
positive effect on growth in the euro area up until the end of 2020,
and rank them from 1 to 3.

A competitive exchange 2 [ 3
rate level 1 I
Fiscal policy 1 T 4
2 [ s
3 I s
Increased domestic 1 e s
demand 2 e 5

Increased global demand 1 [ 5
2

Monetary policy 1 11

Other 1 1
2 1
0 2 4 6 8 10 12
Number of Institutes
5.1.2 Please indicate if you have revised your forecasts of the euro area
GDP growth for 2020 with respect to those formulated at the
beginning of 2019
(1) Upward revision 3 I 25

(2) No revision
(3) Downward Revision

0 5 10 15 20 25
Mumber of Insiitutes

5.1.3 If you revised downward your forecasts of the euro area GDP
growth for 2020 in the course of this year, please choose the three
most important factors at the base of your revision, ranking them
from 1 to 3, 1 being the most important

Deeper than expected deceleration of the 1 [ 13

German economy 2 I 11
External non-EU environment 1 I, 12

2 I 3
Fiscal policy 1 2
Labour Market 3l
Negative effects from Brexit 21

MNumber of Institutes



5.2 Fiscal policy

5.2.1 What is the expected fiscal policy stance in the euro area up until
the end of 2020?

(1) Very contractionary s I

(2) Contractionary + I 1

(3) Neutral

(4) Expansionary

0 5 10 15
Number of Institutes

(5) Very expansionary

5.2.2 What do you think is a suitable fiscal policy stance in the euro area
up until the end of 2020?
(1) Very con_tractionary I 3
12) Contractionary + I 19
8; Eeutra! s 2
Xpansionary z 2 i i 2

(5) Very expansionary

Number of Institutes

5.2.3 Do you believe that coordinated expansionary fiscal measures at
European level will be useful in order to contrast the present
downward economic cycle?

(1) No, it will be inappropriate 1 I 5

(2) No, it will be neglibible ]

(3) Perhaps, depending on the instrumer 3 FEE T 8

(4) Somehow important 1 :

(5) Very important s T s

0 2 4 6 8
Mumber of Insfitutes

5.2.4 Do you believe that at least the countries with fiscal space should
adopt an espansionary fiscal stance in order to reduce the risk of
recession in the euro area?

(1) yes 1 I 20

(2) no 2 I 1
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5.3 Monetary policy

5.3.1

What is the expected monetary policy stance in the euro area up

until the end of 2020?

(1) Very contractionary
(2) Contractionary

(3) Neutral

(4) Expansionary

(5) Very expansionary

5.3.2

What do you think is a suitable monetary policy stance in the euro

1 2
2 I 4
3l 1
4 [ 10
s I
0 2 4 6 8 10
Number of Institutes

area up until the end of 2020?

(1) Very contractionary
(2) Contractionary

(3) Neutral

(4) Expansionary

(5) Very expansionary

5.3.3

3 I
+ I 14
> I

0 5 10 15

Mumber of Institutes

Please indicate the three higher risks you associate to the
prolonged present monetary policy, and rank them from 1 to 3,
being 1 the higher risk.

Euro area integrity issues

Further asset price
appreciation

Re-emergence of the
European debt crisis

Reversal effects on banks

Other

: I ¢
1 I
1 I, 12
2 [ s
2 1
1 1
2 I 4
3 [ 4
1 I e
2 I &
3 I 4
1 I 2
3 I -
0 2 4 6 8 10 12

Number of Institutes

12

14



5.4

5.3.4

In your opinion, how should the ECB act in the case of inflation
below the target for a further prolonged period of time? Please rank
them from 1 to 3, being 1 the most likely

Change its target ( inflation+full 1 I 4

employment e.g.) 2 I :

3 [ 2
Helicopter money 1l

2 I

3 I 4
Keep present monetary 1 I 13
conditions for a prolonged period 2 [ 2
of time 1 I
Reduce the inflation target 1 I :

2 I

3 I 3
Other 1 I 2

2 [ 2

0 2 4 6 8 10 12 14

Number of Institutes

Labour market

5.4.1

(1) Yes
(2) No

Do you believe fiscal policy should intervene with expasionary
measures in the case of increasing unemployment?

1 [ 18
2 I 4
0 5 10 15 20

Mumber of Insiitutes



5.5 General questions

In your opinion,which will be the priorities of the new Commission?
5.5.1 Please rank them, 1 being the most likely

10

Banking Union 5

Deposit Insurance 5 I I
] I =

Migration Policies 5 I
0 II I-

No priorities 5

o M i

5I

0 IIII
1 2 3 4 5

4]

Fiscal Compact

Structural Funds

6



6. Risks and Additional Questions

6.1.1 What are the main downside risks to your projection for growth in
Europe up until 20207 Please evaluate them according to their
importance from 1 to 10, being 1 the most important.

15
Deflation 10
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Deterioration of public finances =

in some euro area countries
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15
Geopolitical tensions 10
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Global asset price shocks 10
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What are the main causes of the weak inflation outlook in Europe?
Please rank from 1 to 11, being 1 the most important.

Commodity price shocks

Employment/Unemployment

Exchange rate shocks

Fiscal policy

Increasing international and
domestic market competition

Inflation/deflation expectations

Monetary policy

Precarious job contracts

Savings rate

Tax changes

Technology/Shopping on line

LS -

THRIE
1 10.0s 5
[ --.II.
I-II- |
T™RE =
4I
g || .

| B | EE
R |
In.lisl 5 .

4
2
-.I -.. I.- HE &

12 3 45 67 8 9101N1

LS T -

LS Y

LS - = 1}

LS -

i LS Y LS - = 5

o8]

[ A = 1



6.2 Automotive sector

6.2.1 How long do you expect the restructuring of the automotive sector

in Europe to last?

(1) within 1 year

(2) from 1 to 3 years
(3) longer than 3 years

11 2
2 I, 12
3 I 10

0 2 4 6 8 10 12 14
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6.2.2 Are there negative effects in your country?
(1) negligible 1 I ©
(2) significant 2 I, 11
(3) very significant s s
0 2 4 6 8 10 12

6.3 Tariffs and trade

Number of Institutes

6.3.1 Do you expect a new round of US tariffs on European products?
(1) unlikely 1 I
(2) likely 2 " 1s
(3) very likely ] B

0 5 10 15 20

Mumber of Institutes

6.3.2 Following the US-China higher tariffs, is there any evidence of
trade diversion effect in your country?
(1) yes 1 s
(2) not yet 2 [, 11
(3)no ]
0 2 4 6 8 10 12
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