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Inflation set to remain low, in spite of the 
increase in VAT rates,  

In 2014, inflation averaged just 0.7%. In December 
headline inflation dipped below zero for the first 
time in several years and remained negative in the 
first quarter of this year. Overall, in 2015 it is 
expected that the sharp fall in oil prices will offset 
the impact of the legislated rise in VAT rates, 
leading to an annual HICP inflation rate of 0.8%. 
Inflation, however, should bounce back to 2.1% in 
2016, in line with sustained demand and also 
boosted by the quantitative easing programme of 
the ECB. 

The government balance weakens in 2015 

In 2014, the general government surplus came in at 
0.6% of GDP compared to 0.9% in 2013. In 2015, 
the general government balance is expected to 
further weaken, mostly due to a change in EU 
legislation on e-commerce services. According to 
the new rules, VAT on sales of e-commerce 
services will accrue to the country where the 
consumer is located and not any longer to the 
country where the supplier is established. This will 
entail for the government a drop in VAT revenues 
estimated at around 1½% of GDP.  

The implementation of measures in the most recent 
consolidation package, including the  hike of all 
VAT rates by 2 pps., the new ‘impôt d’équilibrage 
budgétaire temporaire’ levied on personal income 
and the implementation of measures from the 
expenditure review will improve the government’s 
accounts by around 1.0% of GDP, therefore 
substantially, but not fully, compensating for the 
loss. Nevertheless, the upward revision of the 
macro-economic scenario is expected to boost 
fiscal revenues while low inflation will help in 
containing expenditure. All in all, the headline 
balance in 2015 is projected to turn into a balanced 
budget. This also factors in a sharp increase of 
public investment in infrastructure projects. 

In 2016, the incremental effect of measures 
adopted with the 2015 budget should further 
strengthen government’s finances and lead to a 
small surplus. The surplus of the government’s 
structural balance is expected to narrow by 1% of 
GDP in 2015 and broadly stabilise in 2016. 

In spite of a regular primary surplus, the debt-to-
GDP ratio is set to increase to 25.3% of GDP over 
the forecast horizon, mirroring developments in 
the deficit of the central government.  

 
 

mio EUR Curr. prices % GDP 95-10 2011 2012 2013 2014 2015 2016
45288.1 100.0 3.7 2.6 -0.2 2.0 3.1 3.4 3.5
14067.3 31.1 2.7 1.2 1.9 1.5 2.7 2.4 2.7

7826.4 17.3 3.9 1.2 3.7 5.0 3.2 2.9 2.9
7725.5 17.1 3.3 14.4 2.4 -4.5 2.4 2.4 3.0
3123.6 6.9 4.1 23.9 19.4 -7.1 2.3 -0.5 3.1

92080.4 203.3 6.5 5.0 2.9 5.6 2.4 4.4 5.3
76137.6 168.1 6.7 6.9 3.8 5.8 2.1 4.3 5.5
28763.1 63.5 2.6 3.0 -1.5 0.1 1.6 2.7 3.7

2.4 3.0 1.6 0.5 1.8 1.6 1.8
0.1 0.7 -1.5 0.0 0.0 0.0 0.0
1.2 -1.1 -0.3 1.5 1.3 1.8 1.6
3.4 2.9 2.4 2.0 2.4 2.5 2.3
3.6 4.8 5.1 5.9 5.9 5.7 5.4
2.9 2.1 1.5 3.6 2.3 1.7 2.3
2.7 2.4 4.2 3.6 1.6 0.8 1.2
0.3 -2.4 0.7 2.2 0.7 0.6 -0.5

- - - - - - -
2.3 5.0 3.5 1.4 0.9 0.2 1.7

- 3.7 2.9 1.7 0.7 0.8 2.1
0.0 2.5 -1.3 -0.2 -0.5 -0.3 0.0

-7.9 0.4 2.0 5.0 4.9 5.1 4.9
9.6 5.8 5.7 4.9 5.3 4.6 4.6

- 5.4 4.8 3.4 5.4 4.8 4.9
2.2 0.4 0.1 0.9 0.6 0.0 0.3
2.0 1.0 1.8 2.5 1.8 0.6 0.4

- 1.0 1.8 2.5 1.6 0.6 0.4
8.7 19.1 21.9 24.0 23.6 24.9 25.3

GNI (GDP deflator)

Structural budget balance (d)

Saving rate of households (b)

Main features of country forecast - LUXEMBOURG

Unemployment rate (a)

Gross fixed capital formation

Current-account balance (c)

Contribution to GDP growth:

General government gross debt (c)

GDP deflator

Compensation of employees / head

of which: equipment

Domestic demand

Harmonised index of consumer prices

Table II.16.1:

Net exports

Public Consumption

Trade balance (goods) (c)

Employment

Annual percentage change2013

GDP
Private Consumption

Exports (goods and services)

Net lending (+) or borrowing (-) vis-a-vis ROW (c)

(a) as % of total labour force. (b) gross saving divided by gross disposable income.  (c) as a % of GDP. (d) as a % of potential GDP.

Cyclically-adjusted budget balance (d)

Real unit labour cost

Imports (goods and services)

General government balance (c)

Unit labour costs whole economy

Inventories

Terms of trade of goods
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Better-than-expected GDP in 2014 but weaker 
growth dynamics lies ahead 

In 2014, the Hungarian economy grew by 3.6%, 
well above government and market expectations 
thanks to domestic demand, which contributed 
4.0 pps. to growth, while net exports weighed it 
down by 0.4 pps. Within domestic demand, gross 
capital formation was the main contributor. The 
surge in both public and private investment was 
supported by the accelerated absorption of EU 
funds and the central bank’s Funding for Growth 
Scheme of subsidised loans to SMEs. On the 
production side, all sectors contributed to growth: 
industrial production (which contributed 1.5 pps.), 
the service sector (1.1 pps.) and agriculture 
(0.5 pps.). 

Signs of a slowdown in GDP were already visible 
in the second half of 2014. The deceleration in 
growth is projected to continue throughout the 
forecast horizon as the impact of high EU fund 
inflows (see below) and of the subsidised loan 
scheme fade away. GDP is set to expand by 2.8% 
in 2015 and 2.2% in 2016. Domestic demand is 
expected to remain the main driver of economic 
growth, but with a shift from investment to private 
consumption. New mortgage rules are expected to 
raise households' real disposable income as banks 
will have to reimburse revenues considered to have 
been unfairly collected. In addition, in a context of 
low inflation, real wages are projected to increase 
throughout the forecast horizon. From 2016, only 
the structural funds from the new Multiannual 
Financial Framework period will be available, 
implying a significant drop in EU fund inflows, 
weighing on investment activity. Export growth is 
forecast to increase and net exports will contribute 
to growth in 2015 and even more in 2016. The 
country's current account surplus is expected to 
increase further throughout the forecast horizon. 

Unemployment should continue to fall while 
inflation gradually picks up 

In 2014, the unemployment rate decreased to a low 
of 7.7% and is forecast to decline further. With 

real growth being high, private sector job creation 
was significant in 2014 and this is set to continue, 
albeit to a lesser extent. The employment rate is 
expected to keep on growing, and so will the 
activity rate. Employment gains should also be 
supported by public works, which are planned to 
be further increased.  

Inflation in 2014 turned out to be 0%, and stood at 
-0.6% in March 2015. This is due to subdued 
imported inflation, low food prices, regulated 
energy price cuts and while inflation expectations 
were declining. In the second half of 2015, 
inflation is expected to turn positive as these 
effects diminish and the inflation for the year as a 
whole will be close to zero. As the output gap 
closes, inflationary pressures from the real 
economy will drive up inflation to 2.5% in 2016. 

More risks on the upside 

Improved confidence stemming from the current 
strong growth and investments could lead to higher 
gross fixed capital formation and consumption. 
Lending flows and investments could be further 
supported by a full take-up of the Funding for 
Growth Scheme (recently extended to cover riskier 
SMEs) as well as by the full implementation of the 
announced policy commitments towards the 
financial sector. Sunday closure of retail stores 
could lower consumption for a short period. 

The general government deficit is projected to 
decrease below 2.5% of GDP 

The general government deficit reached 2.6% of 
GDP in 2014, i.e. 0.3 pp. below the government 
target. Tax and social security receipts as a whole 
exceeded the budgeted number by 0.9% of GDP 
thanks to the strong economic recovery and 
improvements in tax administration. The extra 
revenues were partly absorbed by additional 
spending, while the switch to ESA2010 accounting 
resulted in a deterioration of the headline figure.  

Hungary’s real GDP grew by an impressive 3.6% in 2014, but is set to slow down to more sustainable 
levels of 2.8% in 2015 and 2.2% in 2016 as growth-supporting factors, such as a record EU funds 
absorption, lose strength. Unemployment has fallen significantly and is expected to continue decreasing, 
while inflation is forecast to bottom out this year. The general government deficit will remain firmly 
below 3% of GDP over the forecast horizon. 
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The 2015 deficit is forecast at 2.5% of GDP. 
Expenditure increases incorporated in the April 
amendment of the budget are projected to be more 
than offset by the improved revenue outlook since 
the winter forecast due to the more favourable base 
effects and higher consumption growth. Compared 
to the previous year, interest outlays are expected 
to decrease considerably, but it is largely 
counterbalanced by the deterioration in the primary 
balance. This also reflects the deficit-increasing 
impact stemming from the assumed shortfall of 
budgeted one-off revenues from asset sales, a 
measure which remains unspecified by the 
authorities. 

The government deficit is projected to decrease to 
2.2% of GDP in 2016, which is based on a no-
policy change assumption as the new convergence 
programme was not released by the cut-off date of 
the forecast. The phasing-out of temporary 
expenditure items, the projected savings in social 
transfers and a further reduction in interest outlays 
would contribute to the lowering of the deficit. 
This is expected to be partly offset by revenue-
decreasing measures amounting to some 0.3% of 
GDP, of which two-thirds are linked to the 
reduction of the bank levy.  

Overall, budgetary risks are rather tilted towards a 
lower deficit over the forecast horizon, which is 
related to potential favourable developments on the 
revenue side. The outturn data for the first quarter 
of 2015 point to an upward risk in tax receipts, 
while further revenue gains may also arise from 
recent measures combatting VAT avoidance. On 
the negative side, EU-funded projects should be 
mentioned as both the pending financial 
corrections and the domestic financing 
requirements (linked to the overbooking of the 
available envelopes to ensure maximum 
absorption) may turn out higher than currently 
planned. 

The structural balance is estimated to have 
deteriorated by 1¼ pp. in 2014 to -2½% of GDP, 
and then to broadly stabilise at this level. In 2014, 
despite the solid nominal GDP growth and the low 
deficit, the government debt-to-GDP ratio 
decreased only by 0.4 pps. to 76.9%. The limited 
reduction was chiefly due to the weakening of the 
exchange rate. With the assumed re-strengthening 
of the forint and unchanged state deposits, the debt 
ratio is forecast to decline by more than 1 pp. 
annually in both 2015 and 2016, decreasing below 
74% of GDP by the end of the forecast horizon. 

 
 

bn HUF Curr. prices % GDP 95-10 2011 2012 2013 2014 2015 2016
29846.3 100.0 2.3 1.8 -1.5 1.5 3.6 2.8 2.2
15725.2 52.7 - 0.8 -1.9 -0.1 1.6 3.0 2.7

5937.8 19.9 0.6 0.0 -1.3 3.2 2.4 0.9 -0.5
5949.2 19.9 2.7 -2.2 -4.2 5.2 11.7 4.6 -1.0
2563.6 8.6 - 7.1 3.5 4.7 10.0 4.5 1.0

26491.9 88.8 13.6 6.6 -1.5 5.9 8.7 7.3 7.5
24225.5 81.2 11.6 4.5 -3.3 5.9 10.0 7.5 6.8
28980.6 97.1 2.0 1.7 -0.9 3.0 4.0 4.0 2.2

1.6 0.0 -2.1 1.6 3.6 2.7 1.0
0.0 -0.2 -0.7 -0.5 0.5 -0.3 0.0
0.7 2.0 1.4 0.4 -0.4 0.4 1.2

- 0.0 0.1 0.9 3.2 1.9 1.2
7.8 11.0 11.0 10.2 7.7 6.8 6.0

- 3.4 1.8 1.5 3.2 4.9 3.0
- 1.6 3.4 0.9 2.7 3.9 2.0
- -0.6 0.1 -2.0 -0.4 1.2 -0.8

12.8 12.2 10.2 10.7 10.7 9.8 9.3
9.3 2.2 3.4 3.0 3.1 2.7 2.8

- 3.9 5.7 1.7 0.0 0.0 2.5
- -1.6 -1.2 0.8 1.0 1.6 0.5

-4.0 2.8 3.0 3.5 2.9 3.8 4.8
-5.9 0.8 1.7 4.2 4.4 5.5 6.2
-5.4 3.2 4.3 7.8 8.0 8.6 7.8
-6.0 -5.5 -2.3 -2.5 -2.6 -2.5 -2.2

- -4.4 -0.5 -1.1 - -2.2 -2.6 -2.4
- -4.2 -1.2 -1.2 - -2.5 -2.5 -2.4

65.0 81.0 78.5 77.3 76.9 75.0 73.5

GNI (GDP deflator)

Structural budget balance (d)

Saving rate of households (b)

Main features of country forecast - HUNGARY

Unemployment rate (a)

Gross fixed capital formation

Current-account balance (c)

Contribution to GDP growth:

General government gross debt (c)

GDP deflator

Compensation of employees / head

of which: equipment

Domestic demand

Harmonised index of consumer prices

Table II.17.1:

Net exports

Public Consumption

Trade balance (goods) (c)

Employment

Annual percentage change2013

GDP
Private Consumption

Exports (goods and services)

Net lending (+) or borrowing (-) vis-a-vis ROW (c)

(a) as % of total labour force. (b) gross saving divided by gross disposable income.  (c) as a % of  GDP. (d) as a % of  potential GDP.

Cyclically-adjusted budget balance (d)

Real unit labour cost

Imports (goods and services)

General government balance (c)

Unit labour costs whole economy

Inventories

Terms of trade goods
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Growth stronger than expected in 2014… 

Real GDP growth reached 4% y-o-y in the final 
quarter of the year, the highest rate of growth since 
2010, driven by a spur in private consumption, 
stronger investment and by government 
expenditure. Net exports had a negative 
contribution to economic growth, but nevertheless 
the current account balance remained in surplus. 
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Graph II.18.1: Malta - Contributions to Real GDP 
growth and budget deficit
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Net exports
Domestic demand
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…and is projected to remain strong… 

After reaching 3.5% for the year as a whole in 
2014, real GDP growth is forecast to accelerate 
slightly to 3.6% in 2015 before moderating to 
3.2% in 2016. The main drivers of growth over 
2015 and 2016, similar to 2014, are projected to be 
investment, benefiting from a number of  
large-scale construction and energy projects and 
EU fund absorption (mostly in 2015), and private 
consumption, on the back of increasing disposable 
incomes and favourable consumer sentiment. 
Falling interest rates, bringing about a reduction in 
the cost of financing for firms, are expected to ease 
access to finance for firms, in particular for micro 
and small enterprises. Banks’ lending standards, 
however, remain tight. 

Risks related to this macroeconomic forecast are 
broadly balanced. Delays in the energy investment 
projects could result in lower-than-expected 
economic growth. At the same time, stronger-than-

expected responsiveness of the export sector, 
particularly for services, to the euro depreciation 
could provide a further boost to exports. 
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…reflecting also robust job creation… 

Employment growth surprised positively in 2014, 
reflecting also a strong increase in public sector 
jobs. It is projected to moderate somewhat 
thereafter, but to remain well above the euro-area 
average and thereby effectively contributing to 
economic growth. Unemployment is forecast to 
continue edging down and to average 5.9% over 
the forecast horizon. 

…while inflation is projected to rebound. 

Price inflation in Malta is forecast to exceed that in 
the euro area over the forecast horizon. The 
expiration of the base effect from the reduction in 
electricity tariffs for households in 2014 as well as 
the euro depreciation, offsetting downward price 
pressures on international markets, are projected to 
result in a rebound in HICP inflation to 1.3% in 
2015. A rebound in energy prices in 2016 is 
projected to contribute to a further increase in 
overall HICP inflation to 1.9%.  

Budget deficit moderates  

In 2014, the budget deficit decreased to 2.1% of 
GDP, from 2.6% in 2013. This reduction is 

Economic growth is projected to remain robust over the forecast period, driven by strong domestic 
demand. Job creation and the unemployment rate are projected to outperform euro-area peers. The 
favourable macroeconomic outlook is set to result in a further decline in the budget deficit. 
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explained by the higher current revenue, by 
1.5 pps. of GDP, due to both the favourable 
macroeconomic outlook and higher intakes from 
government measures. Among these measures, the 
regularisation scheme for past irregular 
declarations of income amounted to 0.4% of GDP. 
Current expenditure is reported to have increased 
by 7.3% year-on-year in nominal terms (up by 
0.8 pps. of GDP), driven by higher spending for 
public wages, intermediate consumption and 
subsidies (including to the public transport system) 
and net capital expenditure linked to EU funds.  

The 2015 Budget, delivered in November, pursues 
fiscal consolidation mainly by way of revenue-
increasing measures while envisaging several 
social measures, which are only partly 
compensated by some restraint on public wages. 
Overall, the current revenue ratio is projected to 
increase by 0.4 pps. of GDP (including the 
International Investor Programme). On the 
expenditure side, current expenditure is expected 
to remain stable in terms of GDP. Net capital 
expenditure is set to increase marginally in terms  

of GDP since higher subsidies (due to a further 
capital injection into Air Malta of 0.5% of GDP) 
are compensated by lower net co-financed 
investments. Overall, in 2015 the deficit is 
expected to narrow to 1.8% of GDP and to further 
decrease to 1.5% of GDP in 2016, on a no-policy-
change assumption, also thanks to favourable 
nominal GDP growth and the expected decrease in 
net capital expenditure.  

The structural deficit improved by more than 1 pp. 
of GDP in 2013 and is estimated to have remained 
stable in 2014. It is projected to improve by ½ pp. 
of GDP in both 2015 and 2016. 

In 2014, also thanks to the expected repayment of 
tax arrears from Enemalta (the public energy 
utility corporation), the debt ratio decreased to 
68.0% of GDP and is projected to further decrease 
to 65.4% of GDP by 2016.  

Downside risks are linked to higher-than-expected 
subsidies to Malta’s new public transport service 
provider. 

 
 

mio EUR Curr. prices % GDP 95-10 2011 2012 2013 2014 2015 2016
7571.4 100.0 3.1 2.3 2.5 2.7 3.5 3.6 3.2
4249.7 56.1 - 2.7 0.6 1.6 3.4 3.0 2.7
1480.9 19.6 - 3.1 5.7 -0.2 7.3 1.5 3.7
1317.7 17.4 - -17.8 -1.1 2.7 14.0 19.9 5.6

505.8 6.7 - -17.2 -13.8 6.9 11.3 - -
11767.8 155.4 - 2.3 6.6 -1.0 -0.2 4.6 3.0
11353.3 150.0 - -0.3 4.7 -1.1 0.1 6.3 3.2

7259.1 95.9 2.7 3.4 1.3 2.9 3.5 3.8 3.4
- -1.6 1.2 1.4 5.6 5.7 3.4
- 0.0 -1.8 1.2 -1.6 0.0 0.0
- 3.9 3.0 0.1 -0.5 -2.2 -0.3

1.0 2.8 2.3 4.2 4.2 2.4 2.4
6.6 6.4 6.3 6.4 5.9 5.9 5.9
4.1 3.7 4.5 -0.4 0.9 2.0 2.0
2.0 4.2 4.2 1.0 1.5 0.8 1.2

-0.5 1.9 2.1 -0.9 0.0 -0.6 -0.7
- - - - - - -

2.5 2.3 2.1 2.0 1.5 1.4 1.8
- 2.5 3.2 1.0 0.8 1.3 1.9
- -0.3 -2.8 0.2 1.9 -1.4 0.1

-17.0 -16.6 -14.2 -13.2 -12.8 -16.3 -17.3
-6.2 -1.7 3.5 3.0 2.9 0.6 0.4
-5.2 -0.6 5.3 4.7 4.7 2.3 1.9
-5.2 -2.6 -3.6 -2.6 -2.1 -1.8 -1.5
-5.2 -2.4 -3.6 -2.5 -2.3 -2.0 -1.5

- -2.9 -3.9 -2.6 -2.6 -2.1 -1.6
59.9 69.7 67.4 69.2 68.0 67.2 65.4

GNI (GDP deflator)

Structural budget balance (d)

Saving rate of households (b)

Main features of country forecast - MALTA

Unemployment rate (a)

Gross fixed capital formation

Current-account balance (c)

Contribution to GDP growth:

General government gross debt (c)

GDP deflator

Compensation of employees / head

of which: equipment

Domestic demand

Harmonised index of consumer prices

Table II.18.1:

Net exports

Public Consumption

Trade balance (goods) (c)

Employment

Annual percentage change2013

GDP
Private Consumption

Exports (goods and services)

Net lending (+) or borrowing (-) vis-a-vis ROW (c)

(a) as % of total labour force. (b) gross saving divided by gross disposable income.  (c) as a % of GDP. (d) as a % of potential GDP.

Cyclically-adjusted budget balance (d)

Real unit labour cost

Imports (goods and services)

General government balance (c)

Unit labour costs whole economy

Inventories

Terms of trade of goods
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Growth has been firming  

Recent data show that the Dutch economy grew at 
a quarterly rate of 0.3% in the third quarter of 2014 
and 0.8% in the fourth quarter. Relatively strong 
consumption growth and a recovery in investment 
activity, in particular in the construction sector, 
contributed to these developments. Over the course 
of 2014, both housing and labour markets 
improved, providing a boost to economic 
sentiment.  

Strengthening domestic demand working in 
tandem with a weak euro 

According to soft indicators as well as the most 
recent data for GDP components, industrial 
production and the labour market, the economic 
recovery is projected to continue in 2015. Over the 
forecast horizon, substantial growth in real 
disposable income is expected to support 
consumption growth. Although pressures to reduce 
household debt are expected to abate slightly, they 
will continue to limit consumption growth in the 
years to come and to give rise to an increase in the 
savings rate of households. Investment activity is 
set to recover on the back of the improved general 
economic conditions. Largely fuelled by the expiry 
of a temporary tax break, construction investment 
surged in the final months of 2014, leading to 
strong annual growth of 5.6%. Over the course of 
2015 and 2016, investment in construction is 
expected to maintain much of the momentum and 
grow by around 4% annually. Investment in 
equipment is assumed to have reached a through in 
2014 and is expected to rebound to a growth rate 
above 5% in 2015 and 2016, on the back of higher 
profit margins and the improved growth outlook. 
Despite these expectations, total investment is 
forecast to remain substantially below pre-crisis 
levels over the entire forecast horizon, as capacity 
utilisation rates are low compared to long term 
averages and commercial real estate markets 
remain depressed. The already buoyant export-
oriented sectors of the Dutch economy are 
benefiting from the added stimulus provided by the 

weakening of the exchange rate of the euro. Rising 
domestic demand is expected to lead to substantial 
import growth as the economic cycle matures, 
resulting in a relatively small contribution of net 
exports to economic growth in 2015 and 2016. 
Overall, GDP is expected to grow by 1.6% in 2015 
and 1.7% in 2016. 
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Labour market boosted by the economic 
recovery 

Labour market conditions have been improving 
over the last year, with both the number of new 
vacancies and total employment steadily 
increasing. These trends are set to continue in line 
with the strengthening of domestic production, 
leading to increasing demand for labour. The 
unemployment rate is expected to decline only 
gradually, as more people enter the labour market 
adding to the growth of the labour force.  

Inflation gradually returns from below zero 

HICP dipped below zero in the first three months 
of 2015. However, risks of a prolonged period of 
negative inflation are contained, as inflationary 
pressures are expected to rise somewhat, stoked by 
robust wage growth and a depreciating euro. The 
slight increase in oil prices and rising domestic 
demand should also prevent prices from falling 

The economy of the Netherlands grew strongly in the fourth quarter of 2014, driven by domestic 
consumption and a jump in investment. Early indicators suggest that domestic demand should 
strengthen further in 2015 and that the export sector should benefit from the depreciation of the euro. 
HICP inflation is expected to bottom out at 0.2% this year before increasing above 1% next year. The 
general government deficit is expected to fall to 1.7% in 2015 and 1.2% in 2016. 
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further. All in all, inflation is expected to bottom 
out in early 2015 and to increase steadily 
thereafter, leading to annual average inflation of 
0.2% in 2015 and 1.3% in 2016.  

Headline deficit set to improve further 

In 2014, the headline general government budget 
deficit came out at 2.3% of GDP. For 2015 and 
2016, it is set to decrease to 1.7% and 1.2% of 
GDP, respectively, mainly due to improving 
macroeconomic conditions but also due to 
consolidation measures taken in recent years. The 
strong pickup in domestic demand will lead to a 
tax-rich economic recovery. The government has 
also limited the tax-deductibility of contributions 
to the second pension pillar, increasing revenues 
from the personal income tax and improving the 
budget balance. Important budgetary savings come 
from lower healthcare expenditure (over 0.3% of 
GDP). The decentralisation of parts of long-term 
care to municipalities and cuts in public 
expenditure in this area are expected to result in a 
further improvement of public finances. Finally, 
the lower price of natural gas and the reduction of  

production ceilings have a negative impact on the 
government's finances. The effect of the reduction 
of the production ceilings on the budget are limited 
(less than 0.05% of GDP in 2015 and 2016), 
whereas the effect of the drop in the gas price is 
more substantial (around 0.2% of GDP). 

The structural deficit is expected to hover around 
½% of potential GDP in both 2015 and 2016. The 
gross government debt ratio is forecast to peak just 
below 70% of GDP in 2015 before starting to 
decline in 2016.  

Risks to the fiscal forecast are largely balanced and 
mirror macroeconomic risks, although the 
volatility of revenues from the production of 
natural gas may create additional uncertainties. 
With more stringent rules on the public finances of 
local governments in place, the budget cuts 
implemented as part of the decentralisation of 
some long-term care expenditure appear to be 
achievable. Finally, a possible re-privatisation of 
parts of ABN-Amro is not included in the forecast 
but could have positive effects on the debt ratio of 
the government. 

 
 

bn EUR Curr. prices % GDP 95-10 2011 2012 2013 2014 2015 2016
642.9 100.0 2.3 1.7 -1.6 -0.7 0.9 1.6 1.7
289.6 45.0 1.9 0.2 -1.4 -1.6 0.1 1.6 1.7
169.3 26.3 3.0 -0.2 -1.6 -0.3 -0.3 -0.5 0.0
117.3 18.2 2.3 5.6 -6.0 -4.0 3.4 4.5 4.2

34.4 5.4 3.4 17.0 -3.4 -3.0 0.5 5.2 5.6
533.2 82.9 5.1 4.4 3.3 2.0 4.0 4.1 5.0
466.8 72.6 5.4 3.5 2.8 0.8 4.0 4.3 5.5
644.2 100.2 2.3 1.1 -0.4 -1.7 1.7 1.6 1.6

2.2 1.1 -2.3 -1.5 0.6 1.4 1.6
0.0 -0.4 0.1 -0.3 -0.1 0.0 0.1
0.1 0.9 0.6 1.1 0.4 0.2 0.1
1.1 0.6 -0.6 -1.4 -0.2 0.9 1.1
5.1 5.0 5.8 7.3 7.4 7.1 6.9
3.0 2.4 2.6 2.3 1.2 0.7 1.5
1.9 1.3 3.6 1.6 0.1 0.0 0.9

-0.3 1.2 2.3 0.5 -1.0 0.5 -1.0
14.5 13.3 13.5 14.7 14.9 15.2 16.3

2.2 0.1 1.3 1.1 1.1 -0.4 1.9
2.0 2.5 2.8 2.6 0.3 0.2 1.3
0.5 -1.7 -0.5 0.6 1.1 -0.8 1.2
7.9 10.1 10.7 11.6 11.8 11.7 12.7
6.0 7.1 8.8 8.5 9.9 9.0 9.4
5.7 6.8 7.8 7.9 9.8 9.1 9.6

-1.7 -4.3 -4.0 -2.3 -2.3 -1.7 -1.2
-1.6 -3.8 -2.2 0.0 - -0.3 -0.3 -0.4

- -3.8 -2.2 -0.6 - -0.2 -0.3 -0.4
55.5 61.3 66.5 68.6 68.8 69.9 68.9

GNI (GDP deflator)

Structural budget balance (d)

Saving rate of households (b)

Main features of country forecast - NETHERLANDS

Unemployment rate (a)

Gross fixed capital formation

Current-account balance (c)

Contribution to GDP growth:

General government gross debt (c)

GDP deflator

Compensation of employees / f.t.e.

of which: equipment

Domestic demand

Harmonised index of consumer prices

Table II.19.1:

Net exports

Public Consumption

Trade balance (goods) (c)

Employment

Annual percentage change2013

GDP
Private Consumption

Exports (goods and services)

Net lending (+) or borrowing (-) vis-a-vis ROW (c)

(a) as % of total labour force. (b) gross saving divided by gross disposable income.  (c) as a % of  GDP. (d) as a % of  potential GDP.

Cyclically-adjusted budget balance (d)

Real unit labour cost

Imports (goods and services)

General government balance (c)

Unit labour costs whole economy

Inventories

Terms of trade goods
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Lingering weakness 

Austria’s economic growth hardly picked up in 
2014. The dynamics of activity were uneven but 
weak across all sectors. Exports continued to grow 
at a subdued rate, so the contribution of foreign 
trade to growth turned negative. The slight 
increase in domestic demand was supported by a 
short-lived, tax-related investment rally early in 
2014 and by public consumption and otherwise 
reflects developments in 2013, rather than the 
current situation. 

Fragile outlook subject to uncertainty 

No tangible acceleration of growth is expected in 
the early quarters of 2015 and thus GDP growth 
for the year as a whole is expected to be around 
0.8%. Business and consumer sentiment indicators 
for the beginning of the year indicate more 
weakness over the next few months. 

GDP growth in 2016 is forecast to strengthen to 
1.5%, essentially supported by domestic demand, 
although this will also depend on a pick-up in 
international trade and a more vigorous response 
from investment and consumption to supportive 
factors such as the low interest rate environment. 
The latest monetary policy measures are expected 
to favour both these channels. The low interest rate 
environment is supportive of investment, but 
capacity utilisation rates and order-book levels 
indicate some degree of slack. Low interest rates 
are also forecast to benefit housing demand, 
which, together with rising house prices in recent 
years, are expected to revive construction activity. 

The evolution of foreign demand over the forecast 
horizon is set to present opportunities for Austrian 
exporters, who have broadly maintained 
productivity growth, and enable them to benefit 
from their strong integration in international 
production chains. However, subdued investment 
over the last three years may have left Austrian  

companies less well placed to profit from such a 
recovery. The improving outlook for exports is 
nevertheless expected to help restart investment 
growth. With both exports and imports picking up, 
net exports are projected to contribute positively to 
growth in 2015-16, unlike in 2014. Slowing 
inflation and a stable labour market are expected to 
support consumer purchasing power until growth 
consolidates and sentiment improves in 2016. The 
income tax relief taking effect next year is 
expected to lead to an increase of both 
consumption and household savings. 

Consumption supported by a stable labour 
market 

With sluggish economic activity, employment 
growth was just below 1% in 2014, supported by 
job creation in service sectors. Employers’ 
expectations suggest job creation could remain 
slow in 2015 but it is projected to pick up in 2016 
when GDP growth is expected to be stronger. 
Unemployment, however, could be slow to 
decline, as labour supply is likely to keep 
increasing on account of immigration. Real wages 
are likely to be boosted by slowing inflation in 
2015, whereas less generous wage settlements are 
expected in 2016. 

Core inflation stable despite cheaper energy 

Consumer price inflation plunged to 0.6% in the 
first quarter of 2015, reflecting a strong 
disinflationary impact from energy prices. The 
momentum in the remaining components, in 
particular services related to housing, hospitality 
and recreation, has remained largely unaffected 
due to unabated demand in these sectors, keeping 
core inflation at 1.6%. These trends are expected to 
remain in place over the forecast horizon, 
especially as demand strengthens. Energy prices 
are expected to decline further in 2015 but regain 
some ground in 2016. All in all, headline inflation 
is projected at 0.8% in 2015 and 1.9% in 2016. 

The likelihood of a considerable pick-up in economic activity seems slim, as Austria’s growth in 2014 
remained weak and business and consumer confidence have continued to slide. The low investment 
growth could also handicap the economy’s readiness to benefit from a recovery in international trade. 
Bank restructuring costs and income tax reform plans create uncertainties about the fiscal outlook. 
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Positive fiscal outlook suffers from uncertainty 
ahead over bank restructuring and tax reform 

The general government deficit stood at 2.4% of 
GDP in 2014. This favourable outcome compared 
to previous expectations is explained by positive 
revision of 2013 data and to lower expenditure in 
2014. This has allowed partly offsetting the 
additional costs arising from HETA, the asset 
management company into which Hypo Adria 
Bank has been converted to wind-down its 
impaired assets. The first results of the 
independent evaluation of the impaired assets point 
to lower economic value, leading to a larger deficit 
impact (1.4% of GDP) compared to the previous 
estimate (1.2% of GDP). However, the final 
impact on the deficit remains however uncertain as 
it will depend on the finalisation of the 
independent asset evaluation as well as to the 
lawsuits related to the cancelation of part of 
HETA’s subordinated debt. 

The deficit is forecast to decline to 2.0 % of GDP 
in 2015. Persistent weak cyclical conditions are 
expected to negatively affect public finances in 
particular by lowering tax revenue. The 
government deficit is projected to remain 
unchanged at 2.0 % in 2016. This forecast is based 
on the Commission’s own estimation of the net 

effect of a tax reform aimed at reducing the tax 
burden on labour announced by the government on 
17 March this year. In this respect, the current 
forecast assumes, on the basis of the provisional 
tax reform plan, that the EUR 5.2 billion (1.5% of 
GDP) of tax relief and additional spending will be 
only partly financed by compensatory measures, 
and so will add to the deficit. In particular, the 
Commission’s forecast prudentially factors in only 
part (EUR 900 million) of the additional revenue 
expected from fighting tax fraud and does not 
explicitly include extra tax revenue expected from 
second-round effects of the reform linked to 
expansion in internal demand.  

The structural deficit improved by an estimated 
¾% of GDP in 2014 to around ½% of GDP, while 
it is expected to deteriorate by more than ⅓% of 
GDP in 2015 and by around another ½% of GDP 
in 2016. 

Government debt is projected to increase to 84.5% 
of GDP in 2014 and to 87.0% of GDP in 2015 and 
then decline to 85.8% of GDP in 2016. The 
increase in debt in 2014 is due to the inclusion into 
government's liabilities of HETA's assets worth 
about 4.3% GDP while in 2015 it reflects assets 
transferred from Kommunalkredit to KA Finanz 
worth about 2.0% of GDP. 

 
 

bn EUR Curr. prices % GDP 95-10 2011 2012 2013 2014 2015 2016
322.6 100.0 2.0 3.1 0.9 0.2 0.3 0.8 1.5
173.8 53.9 1.7 0.7 0.6 -0.1 0.2 0.6 1.0

64.0 19.8 1.8 0.1 0.4 0.7 0.5 1.1 0.6
71.6 22.2 0.8 6.8 0.5 -1.5 0.5 0.9 3.2
23.1 7.2 1.2 9.8 -0.6 -1.5 1.5 1.4 5.2

172.5 53.5 5.5 6.6 1.3 1.4 1.5 2.1 3.9
161.0 49.9 4.3 6.4 0.7 -0.3 2.4 2.1 4.0
322.3 99.9 2.1 2.6 1.4 -0.8 0.4 0.8 1.4

1.5 1.9 0.5 -0.3 0.3 0.7 1.4
0.1 0.6 -0.2 -0.7 -0.1 0.0 0.0
0.5 0.3 0.3 0.9 -0.4 0.1 0.1
0.5 1.4 1.3 0.7 0.9 0.6 0.8
4.5 4.6 4.9 5.4 5.6 5.8 5.7
2.4 2.4 2.6 2.1 1.8 1.5 1.4
0.9 0.8 3.1 2.6 2.3 1.3 0.7

-0.5 -1.0 1.2 1.1 0.6 0.4 -0.8
15.9 13.3 14.4 12.8 12.6 13.4 14.1

1.5 1.8 1.9 1.5 1.7 0.9 1.6
1.6 3.6 2.6 2.1 1.5 0.8 1.9

-0.2 -2.3 -0.8 0.2 1.2 0.5 -0.3
-0.9 -1.2 -1.0 -0.2 0.1 0.4 0.4
0.6 2.1 2.6 2.3 2.3 2.4 2.4
0.5 2.0 2.4 2.2 2.3 2.4 2.4

-2.9 -2.6 -2.2 -1.3 -2.4 -2.0 -2.0
-2.7 -2.6 -2.2 -0.9 - -1.7 -1.3 -1.5

- -2.4 -1.7 -1.1 - -0.4 -0.8 -1.4
68.1 82.1 81.5 80.9 84.5 87.0 85.8

Note : Contributions to GDP growth may not add up due to statistical discrepancies.

GNI (GDP deflator)

Structural budget balance (d)

Saving rate of households (b)

Main features of country forecast - AUSTRIA

Unemployment rate (a)

Gross fixed capital formation

Current-account balance (c)

Contribution to GDP growth:

General government gross debt (c)

GDP deflator

Compensation of employees / f.t.e.

of which: equipment

Domestic demand

Harmonised index of consumer prices

Table II.20.1:

Net exports

Public Consumption

Trade balance (goods) (c)

Employment

Annual percentage change2013

GDP
Private Consumption

Exports (goods and services)

Net lending (+) or borrowing (-) vis-a-vis ROW (c)

(a) as % of total labour force. (b) gross saving divided by gross disposable income.  (c) as a % of  GDP. (d) as a % of  potential GDP.

Cyclically-adjusted budget balance (d)

Real unit labour cost

Imports (goods and services)

General government balance (c)

Unit labour costs whole economy

Inventories

Terms of trade goods

 
 



21. POLAND 
Sustained economic growth supported by strong domestic demand 

 
106 

Solid economic activity in 2014… 

Poland’s real GDP grew by 3.4% in 2014 despite 
external headwinds, such as the Russia-Ukraine 
conflict. Investment rose by 9.2%, mainly thanks 
to the corporate sector where firms increased their 
production capacity amid favourable financing 
conditions. Private consumption also contributed 
to economic growth. Consumer sentiment has been 
improving on the back of higher disposable 
incomes, as both employment and real wages 
increased. The saving rate of households narrowed 
while consumer credit expanded.  

…is projected to continue. 

Growth momentum is expected to remain robust 
over the forecast horizon, underpinned by solid 
domestic demand. Private consumption is set to 
strengthen further as real disposable incomes 
continue to rise on the back of favourable labour 
market developments and subdued inflation. The 
investment ratio is expected to continue increasing 
in light of low funding costs and various 
government measures supporting housing 
investment. However, the shift to the EU's 
Multiannual Financial Framework 2014-2020 is 
expected to temporarily slow the absorption of the 
EU funds, thus curbing the growth of both private 
and public investment in 2016. The domestic-
demand driven increase in imports is expected to 
outweigh export growth, not least because the 
appreciation of the effective exchange rate is set to 
weigh on foreign demand for Polish goods and 
services. 

Poland’s labour market is forecast to benefit from 
the solid pace of economic activity and growing 
production capacity. The unemployment rate is set 
to decline from 9% in 2014 to 7.9% in 2016. A 
tighter labour market is expected to translate into 
higher nominal wage growth. However, the 
structural unemployment rate is estimated to 
decline over the forecast horizon, which may limit 
wage increases. As productivity rebounds strongly, 
unit labour costs are forecast not to significantly 
deteriorate over the forecast horizon. 
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The risks to the macroeconomic forecast are 
balanced. On the upside, some depreciation of the 
Polish złoty against the currencies of main trading 
partners, e.g. in the wake of the Russia-Ukraine 
crisis, would boost exports and support import 
substitution. On the downside, a further 
appreciation of the Polish currency vis-à-vis main 
trading partners in the wake of the ECB’s 
expanded asset purchases programme could 
hamper exports growth. 

Vanishing inflation  

Consumer prices were stable in 2014 and are 
expected to decrease in 2015 as a result of falling 
energy and food prices. The decline of food prices 
is set to be driven by global trends, an 
exceptionally good harvest in 2014 and the impact 
of the Russian embargo on various agricultural 
products. In general, neither demand nor supply 
side developments justify dynamic price increases; 
output potential is still forecast to exceed demand 
while labour costs are projected to increase 
broadly in line with productivity growth. Overall, 
prices are expected to decrease by 0.4% in 2015. 
Monthly inflation rates are expected to turn 
positive only at the end of 2015 and prices are 
forecast to rise by 1.1% in 2016 as a whole.  

Public finances are set to improve 

The general government deficit narrowed to 3.2% 
of GDP in 2014, from 4% in 2013. The 
improvement was to a large extent driven by the 

Economic activity is set to remain robust on the back of solid domestic demand, bolstered by improving 
labour market conditions and strong investment activity. Public finances are projected to improve 
gradually. 
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partial reversal of the 1999 systemic pension 
reform. The reversal limits the role of private 
pension funds. This change increased the 
proportion of social contributions retained by the 
general government and decreased interest 
expenditure due to a transfer of half of the assets 
which had been accumulated in the private pension 
funds. Moreover, indirect and direct tax revenues 
rebounded after a weak 2013. 

The general government deficit is projected to 
reach 2.8% of GDP in 2015. Social contributions 
are set to further increase on the back of the partial 
reversal of the 1999 pension reform. On the 
expenditure side, higher indexation of low-income 
pensions and the cost of restructuring of the 
mining sector will partially offset expenditure 
savings in other areas, such as the continued partial 
freeze of public wages. 

In 2016, the general government deficit is 
projected to improve to 2.6% of GDP on a  

no-policy-change assumption. The expected fall in 
consumer prices in 2015 is forecast to curb social 
expenditure, some of which is indexed to inflation 
from the previous year. The restructuring of the 
mining sector poses a downside risk to our public 
finances forecast as its costs could turn out higher 
than currently estimated. 

The structural deficit is set to improve over the 
forecast horizon, from around 3½% of GDP in 
2013 to 2¼% in 2016. The general government 
debt-to-GDP ratio is set to fall from 55.7% in 2013 
to 50.1% in 2014 due to the transfer of assets 
accumulated in private pension funds. The debt 
ratio is expected to increase to 50.9% in 2015 and 
to remain broadly stable in 2016. The projected 
debt figures are, however, subject to considerable 
uncertainty because of the potential impact of 
exchange rate fluctuations on the relatively high 
share of Poland’s sovereign debt denominated in 
foreign currencies. 

 
 

bn PLN Curr. prices % GDP 95-10 2011 2012 2013 2014 2015 2016
1662.7 100.0 4.5 4.8 1.8 1.7 3.4 3.3 3.4
1012.3 60.9 4.4 2.9 0.9 1.2 3.0 3.4 3.6

301.6 18.1 3.8 -2.3 0.2 2.1 4.7 4.2 3.3
312.9 18.8 7.1 9.3 -1.5 1.1 9.2 6.9 5.0
114.1 6.9 - 12.5 -4.4 -20.3 13.1 7.0 6.0
766.9 46.1 9.6 7.9 4.3 4.8 5.7 6.3 6.7
735.2 44.2 10.4 5.5 -0.6 1.8 9.1 8.5 7.7

1595.1 95.9 4.3 4.4 1.7 1.8 3.4 3.2 3.4
4.8 3.2 0.3 1.3 4.4 4.1 3.7
0.0 0.7 -0.6 -0.9 0.4 0.0 0.0

-0.4 0.9 2.1 1.3 -1.4 -0.9 -0.4
0.3 0.6 0.1 -0.1 1.7 0.7 0.6

13.7 9.7 10.1 10.3 9.0 8.4 7.9
10.0 5.3 3.5 2.6 -0.3 2.0 3.3

5.6 1.1 1.8 0.8 -2.0 -0.5 0.5
-1.0 -2.0 -0.4 -0.4 -2.5 -0.9 -0.5
10.7 2.1 4.8 3.6 -0.1 -0.3 -1.3

6.7 3.2 2.2 1.1 0.5 0.4 1.0
- 3.9 3.7 0.8 0.1 -0.4 1.1

-0.6 -1.9 -1.4 2.2 2.9 2.0 -0.2
-4.1 -3.5 -2.1 -0.1 -0.6 -0.6 -1.2
-3.5 -5.0 -3.8 -1.3 -1.4 -1.8 -2.2
-3.0 -2.6 -1.6 1.0 1.1 0.9 -0.1
-4.5 -4.9 -3.7 -4.0 -3.2 -2.8 -2.6
-4.5 -5.9 -3.8 -3.6 - -2.9 -2.4 -2.3

- -5.9 -3.9 -3.6 - -2.7 -2.5 -2.3
44.1 54.8 54.4 55.7 50.1 50.9 50.8

GNI (GDP deflator)

Structural budget balance (d)

Saving rate of households (b)

Main features of country forecast - POLAND

Unemployment rate (a)

Gross fixed capital formation

Current-account balance (c)

Contribution to GDP growth:

General government gross debt (c)

GDP deflator

Compensation of employees / head

of which: equipment

Domestic demand

Harmonised index of consumer prices

Table II.21.1:

Net exports

Public Consumption

Trade balance (goods) (c)

Employment

Annual percentage change2013

GDP
Private Consumption

Exports (goods and services)

Net lending (+) or borrowing (-) vis-a-vis ROW (c)

(a) as % of total labour force. (b) gross saving divided by gross disposable income.  (c) as a % of  GDP. (d) as a % of  potential GDP.

Cyclically-adjusted budget balance (d)

Real unit labour cost

Imports (goods and services)

General government balance (c)

Unit labour costs whole economy

Inventories

Terms of trade goods
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Economic recovery accelerates… 

After three years of contraction, real GDP 
expanded by 0.9% in 2014, mainly driven by 
domestic demand, in particular private 
consumption. On the external side, imports 
increased more strongly than exports, causing a 
negative contribution from net exports for the first 
time since 2010.  

Most consumer confidence indicators, as well as 
data on car sales and on debit and credit cards 
purchases in the first quarter of 2015 point to a 
continuation of the strong domestic demand 
performance. Furthermore, low oil prices, an 
improved labour market, a gradual pick-up of 
wages and, albeit to a lesser extent, the burden-
reducing reform of the personal income tax should 
lead to an increase of household disposable 
income, thereby supporting private consumption. 
The latter is projected to grow by 2.0% in 2015, 
and then gradually decelerate to 1.6% in 2016, as 
deleveraging pressures remain high. Although 
corporate indebtedness is still at an elevated range, 
the recent substantial increase in capacity 
utilisation, the accommodative monetary policy 
stance and the projected improvement in credit 
conditions should reinforce investment over the 
forecast horizon. In addition, the improved 
business environment due to the recent reform of 
the corporate income tax is expected to stimulate 
private investment activity as well. Following the 
significant oil inventory accumulation in 2014, a 
gradual reversal in inventory dynamics is expected 
in 2015. 

…also driven by external demand. 

Having been weaker than expected in 2014, 
exports are forecast to accelerate to 5-6% in 2015 
and 2016, due to positive growth prospects in 
major trading partners and the weakening of the 
euro. In turn, import growth is forecast to 
decelerate in 2015 due to destocking but is 
expected to gain some momentum in 2016, on the 
back of strong domestic demand. As a result, 
external demand is expected to contribute 
positively to GDP growth in 2015 and 2016. 

Overall, real GDP growth is projected to rise to 
1.6% in 2015 and to 1.8% in 2016.  

The main obstacles to stronger economic growth 
are deleveraging needs owing to high levels of 
public and private debt. However, there are upside 
risks related to the positive impact of the euro 
depreciation and the accommodative monetary 
policy stance. 
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Labour market and inflation outlook improve 

In 2014, notwithstanding the subdued GDP 
growth, job creation was relatively strong on 
account, among other factors, of the strong 
implementation of active labour market policies 
and the labour market reforms undertaken in past 
years. As these effects are expected to level off 
over the forecast horizon, employment creation is 
expected to decelerate to 0.6% in 2015 and to 
reach 0.7% in 2016. The unemployment rate is 
forecast to decline to 13.4% in 2015 and to 12.6% 
in 2016. 

HICP inflation accelerated to 0.4% in March 2015, 
mainly on the back of one-off increases in 
transport services prices and the reinforcement of 
green taxes. However, low energy prices are 
expected to drag on HICP inflation during the 
coming months, while the depreciation of the euro 
and moderate wage increases are projected to 
generate upward pressures by the end of 2015. 

Economic growth is gathering momentum. Domestic demand is expected to be the main driver of growth 
while the negative contribution from net exports will vanish over the forecast horizon. The general 
government deficit is forecast to slightly decrease, due to the improved macroeconomic outlook.  
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Overall, HICP is forecast to grow by 0.2% in 2015 
and to accelerate to 1.3% in 2016.  

Public finances benefitting from the modest 
economic recovery 

The general government deficit reached 4.5% of 
GDP in 2014, on the back of solid tax collection 
and effective expenditure control. There is 
however still a risk to the final headline deficit 
figure concerning the statistical recording of the 
financial sector support measure related to Banco 
Espírito Santo. 

In 2015, the headline deficit is expected to decline 
further to 3.1% of GDP. The slight improvement 
relative to the winter forecast is the result of the 
revised macroeconomic outlook. In particular, due 
to higher private consumption and employment, 
revenues from both indirect and direct taxes, as 
well as from social contributions, are forecast to 
slightly increase. This forecast takes into account  
the consolidation package included in the budget 
for 2015, estimating its impact at 0.5% of GDP, 
and other measures, such as the reforms of the 
personal income tax and green taxation. The 
projections also take on board some improvement 
in the efficiency of revenue collection from the 

enhanced fight against tax fraud and evasion, while 
factoring in the uncertainty around the additional 
yields from these measures and the associated 
implementation risks. Under the no-policy-change 
assumption, the deficit is forecast to fall to 2.8% of 
GDP in 2016. Risks to the projections are broadly 
balanced: slightly positive concerning the 
macroeconomic outlook and potential additional 
savings in interest payments on the high public 
debt, but slightly negative related to the 
achievement of further efficiency gains in tax 
revenue collection, the implementation of the 
envisaged tax reforms in a budget-neutral fashion, 
and possible spending slippages in an election 
year.  

The structural deficit is forecast to deteriorate by 
around ¾ pps. of GDP in 2015, as the reduction of 
the headline deficit is based on cyclical factors, 
rather than on additional structural measures. 

The gross public debt-to-GDP ratio reached 
130.2% by end-2014, driven by higher cash 
reserves and the euro depreciation, and is expected 
to fall to 124.4% by end-2015 and 123.0% by end-
2016, supported by the projected economic 
recovery, the primary budget surplus and  
debt-reducing operations. 

 
 

bn EUR Curr. prices % GDP 95-10 2011 2012 2013 2014 2015 2016
169.4 100.0 1.9 -1.8 -4.0 -1.6 0.9 1.6 1.8
111.1 65.6 2.1 -3.6 -5.5 -1.5 2.1 2.0 1.6

32.3 19.1 2.3 -3.8 -3.3 -2.4 -0.3 -0.3 0.2
24.7 14.6 1.7 -12.5 -16.6 -6.7 2.5 3.5 4.0

7.0 4.1 3.7 -23.5 -17.0 7.7 16.2 7.6 8.5
67.1 39.6 4.8 7.0 3.4 6.4 3.4 5.3 6.1
65.6 38.7 4.8 -5.8 -6.3 3.9 6.4 4.7 5.8

167.7 99.0 1.6 -0.4 -4.4 -0.2 0.8 1.2 1.9
2.3 -5.7 -7.3 -2.5 1.7 1.7 1.6
0.0 -0.4 -0.3 0.0 0.3 -0.3 0.0

-0.4 4.3 3.6 0.9 -1.1 0.2 0.2
0.4 -1.9 -4.1 -2.9 1.4 0.6 0.7
7.8 12.9 15.8 16.4 14.1 13.4 12.6
4.4 -1.8 -3.1 3.8 -1.4 0.5 1.1
2.9 -2.0 -3.2 2.5 -0.9 -0.5 0.0

-0.2 -1.7 -2.8 0.3 -2.1 -1.8 -1.4
10.1 7.5 7.7 8.7 6.9 6.5 7.5

3.1 -0.3 -0.4 2.2 1.2 1.3 1.4
2.5 3.6 2.8 0.4 -0.2 0.2 1.3
0.0 -2.2 0.7 1.5 1.7 2.6 0.4

-10.6 -7.9 -5.0 -4.1 -4.4 -3.4 -3.4
-8.8 -5.6 -2.0 0.9 0.5 1.2 1.4
-7.1 -4.1 0.0 2.5 2.0 2.6 2.8
-5.1 -7.4 -5.6 -4.8 -4.5 -3.1 -2.8
-5.3 -5.8 -2.5 -1.4 - -1.9 -1.5 -2.1

- -5.6 -2.4 -1.7 - -0.8 -1.5 -2.1
63.3 111.1 125.8 129.7 130.2 124.4 123.0

GNI (GDP deflator)

Structural budget balance (d)

Saving rate of households (b)

Main features of country forecast - PORTUGAL

Unemployment rate (a)

Gross fixed capital formation

Current-account balance (c)

Contribution to GDP growth:

General government gross debt (c)

GDP deflator

Compensation of employees / head

of which: equipment

Domestic demand

Harmonised index of consumer prices

Table II.22.1:

Net exports

Public Consumption

Trade balance (goods) (c)

Employment

Annual percentage change2013

GDP
Private Consumption

Exports (goods and services)

Net lending (+) or borrowing (-) vis-a-vis ROW (c)

(a) as % of total labour force. (b) gross saving divided by gross disposable income.  (c) as a % of  GDP. (d) as a % of  potential GDP.

Cyclically-adjusted budget balance (d)

Real unit labour cost

Imports (goods and services)

General government balance (c)

Unit labour costs whole economy

Inventories

Terms of trade goods
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Above-potential and accelerating growth  

Romania's economy grew by 2.8% in 2014. The 
main engine was private consumption with 
marginal contributions from net exports and 
inventories. GDP growth is forecast to remain 
robust and above potential at 2.8% in 2015, mainly 
driven by private consumption and investment. 
Accelerating domestic demand, again boosted by 
cuts in indirect taxation, as well as a benign 
external environment, are expected to lift real GDP 
growth to 3.3% in 2016. 

Consumer sentiment is at a post-crisis high and 
expected wage increases accompanied by a lower 
VAT rate for food as of June 2015, a more 
favourable labour market outlook and low inflation 
are set to raise household real disposable income. 
After two years in negative territory, investment 
ended 2014 on a positive note (+1.4% y-o-y in the 
last quarter of 2014). Private investment is likely 
to continue growing over the forecast horizon 
supported by lower borrowing costs, a tax 
exemption on reinvested profits, robust economic 
growth prospects, and economic sentiment levels 
which are at a seven-year-high. Public investment 
is expected to grow in 2015 with EU funds 
absorption picking up, before decreasing in 2016.  
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Graph II.23.1: Romania - Real GDP growth and contributions

 

The growth contribution of net exports faded out to 
almost zero in 2014 as import growth picked up. It 
is forecast to turn negative in 2015 and remain so 

in 2016. Exports are expected to keep growing in 
2015 and 2016, but at a slower pace, while 
increasing domestic demand stimulates even 
stronger imports. The current-account deficit 
improved to 0.5% of GDP in 2014. It is forecast to 
increase in 2015-2016, reflecting the deterioration 
in the trade balance driven by higher imports. 

Record low inflation 

Inflation declined significantly in 2014 with HICP 
falling to an average of 1.4%, mostly due to the 
VAT cut for bread, falling global oil prices and a 
good harvest in 2014. Annual average inflation is 
forecast to decelerate further to a record low of 
0.2% in 2015 owing to the VAT reduction for 
food, low energy prices and the persistence of low 
inflation in the EU. Surging domestic demand is 
expected to exert upside pressure on inflation in 
2016, but the 4 pps. across-the-board cut in VAT 
will work in the opposite direction, resulting in an 
annual average inflation of 0.9%.  

Labour market with signs of improvement 

Employment in Romania grew by 1% in 2014, this 
being the first yearly increase since the outbreak of 
the crisis. It is projected to continue growing in 
2015 and 2016. The unemployment rate dropped to 
6.8% in 2014 and is expected to decrease further to 
6.4% by the end of the forecast period. Pushed by 
wage increases, compensation per head is expected 
to grow steadily in 2015 and 2016, despite the cut 
in social security contributions enacted in October 
2014; against the background of low inflation, this 
will result in higher real wages. As productivity 
growth picks up again in 2016, unit labour costs 
increase but only moderately over the forecast 
horizon. 

Balanced risks to the growth outlook 

Downside risks stem mainly from households 
constraining consumption more than expected to 
reduce their indebtedness and from a possible 
escalation of the Russia-Ukraine crisis. Upside 
risks are related to a better-than-expected 
implementation of the EU investment plan.  

Economic growth in Romania is forecast to remain robust in 2015 and 2016, driven by strong private 
consumption and recovering investment. Inflation is expected to fall significantly in 2015 and remain 
low over the forecast horizon. The fiscal consolidation path is projected to be reversed in 2016.  
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Tax cuts to question fiscal consolidation 

The 2014 deficit came out at 1.5% of GDP. 
Revenue was higher than in 2013, as a hike in fuel 
excise rates and the introduction of a special 
constructions tax outweighed the 5 pps. cut in 
social security contributions introduced in late 
2014. Expenditure grew slower than GDP among a 
dent in public investment. 

The government budget deficit is forecast to widen 
slightly to 1.6% of GDP in 2015, as a reduction in 
the tax revenue-to-GDP ratio more than offsets the 
reduction in the expenditure ratio. The revenue 
projection includes the full-year impact of the cut 
in social security contributions, the reduction in the 
special construction tax rate and the reduction of 
VAT rates for foodstuff and related services to be 
implemented starting June 2015. Savings occur as 
expenditure on goods and services and subsidies 
are expected to fall as a share of GDP. The public 
wage bill remains contained because of a partial 
wage freeze. This forecast assumes full use of the 
budget allocation for national EU funds  
co-financing, but under-execution of domestically 
financed capital expenditure given the low record 
in the first quarter. 

For 2016, the headline deficit is expected to 
sharply deteriorate to 3.5% of GDP. This forecast 
incorporates the new draft fiscal code that was 
adopted by the government on 25 March but is 
awaiting parliamentary approval. The fiscal code 
includes an array of tax cuts, such as a reduction in 
VAT rates by 4 pps. in 2016, reduced excise rates, 
the abolition of dividend taxation and removal of 
the special constructions tax. The expiration of the 
current natural resource taxation regime and a 
further diversion of social security contributions 
towards the second pension pillar are taken into 
consideration. The expenditure side includes a 
reduction in capital expenditure, linked to the 
transition between programming periods for EU 
structural funds. Risks to the budget outlook are on 
the upside as the size of the envisaged tax cuts 
might be reduced. An amendment to alleviate cuts 
in excise rates and dividend taxation, as reportedly 
proposed by the senate budget committee, would 
bring the deficit close to 3% of GDP.  

In structural terms, the deficit is forecast to remain 
stable at around 1¼% of GDP in 2014-15 and to 
worsen to 3½% of GDP in 2016. Government debt 
is set to increase from 39.8% of GDP in 2014 to 
42.4% of GDP by 2016. 

 
 

bn RON Curr. prices % GDP 95-10 2011 2012 2013 2014 2015 2016
637.6 100.0 3.0 1.1 0.6 3.4 2.8 2.8 3.3
395.0 62.0 5.6 0.8 1.2 1.2 4.5 3.5 3.8

90.5 14.2 0.2 0.6 0.4 -4.8 5.3 0.7 2.5
151.6 23.8 5.9 2.9 0.1 -7.9 -3.5 3.2 4.2

52.1 8.2 5.1 19.6 -2.7 -7.2 -4.1 4.0 4.9
253.4 39.7 9.3 11.9 1.0 16.2 8.1 6.0 5.9
257.6 40.4 12.8 10.2 -1.8 4.2 7.7 6.5 6.8
621.9 97.5 3.0 1.0 0.2 2.7 2.8 2.8 3.3

5.8 1.4 0.9 -2.1 2.6 3.0 3.7
-0.4 -0.2 -1.4 1.2 0.1 0.0 0.0
-2.2 -0.1 1.1 4.3 0.1 -0.2 -0.4
-1.8 -0.8 -4.8 -0.6 1.0 1.2 1.4
6.9 7.2 6.8 7.1 6.8 6.6 6.4

34.5 -4.1 9.4 2.7 2.0 2.5 2.8
28.2 -5.8 3.5 -1.3 0.3 0.9 1.0
-1.0 -10.1 -1.4 -4.5 -1.5 -0.4 -0.7
-2.9 -7.0 -6.7 -9.2 -11.4 -10.3 -10.6
29.5 4.7 4.9 3.4 1.8 1.3 1.7

- 5.8 3.4 3.2 1.4 0.2 0.9
2.4 1.8 -3.4 -1.1 0.8 0.0 0.5

-7.9 -6.7 -5.8 -3.9 -3.8 -4.2 -4.4
-6.6 -4.7 -4.7 -1.2 -0.5 -0.8 -1.0
-6.1 -4.2 -3.3 1.1 1.9 1.6 1.4
-3.6 -5.3 -2.9 -2.2 -1.5 -1.6 -3.5
-4.0 -4.4 -1.6 -1.5 - -1.0 -1.3 -3.4

- -3.3 -2.1 -1.5 - -1.0 -1.3 -3.4
18.1 34.2 37.3 38.0 39.8 40.1 42.4

GNI (GDP deflator)

Structural budget balance (d)

Saving rate of households (b)

Main features of country forecast - ROMANIA

Unemployment rate (a)

Gross fixed capital formation

Current-account balance (c)

Contribution to GDP growth:

General government gross debt (c)

GDP deflator

Compensation of employees / head

of which: equipment

Domestic demand

Harmonised index of consumer prices

Table II.23.1:

Net exports

Public Consumption

Trade balance (goods) (c)

Employment

Annual percentage change2013

GDP
Private Consumption

Exports (goods and services)

Net lending (+) or borrowing (-) vis-a-vis ROW (c)

(a) as % of total labour force. (b) gross saving divided by gross disposable income.  (c) as a % of  GDP. (d) as a % of  potential GDP.

Cyclically-adjusted budget balance (d)

Real unit labour cost

Imports (goods and services)

General government balance (c)

Unit labour costs whole economy

Inventories

Terms of trade goods
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Strong growth in 2014 in line with expectations 

The Slovenian economy grew by 2.6% in 2014, 
significantly up from the -1.0% contraction in 
2013. The turnaround was mainly driven by net 
exports, followed by investments in infrastructure 
projects co-funded by the EU. Real exports grew 
by a remarkable 6.3%, leading to a significant gain 
in Slovenian market shares. Investment overall 
grew by 4.8%, driven by an increase in public 
investment of 21.2%. However, machinery and 
equipment investment contracted, after the strong 
rebound recorded in 2013. Slowly rising 
employment supported a modest recovery in 
private consumption, which turned positive after 
three consecutive years of decline. 

Broad-based yet slightly decelerating growth 

Exports and public investment are forecast to 
remain the dominant drivers of growth in 2015, 
although both are expected to be somewhat weaker 
than in 2014, leading to a slightly lower real GDP 
growth of 2.3% in 2015. Despite still dynamic 
exports, the contribution of net exports is expected 
to decrease further in 2016 due to rising imports 
triggered by higher domestic demand, leading to 
2.1% real GDP growth in 2016.  

Private investment, as indicated by exceptionally 
high capacity utilisation levels at the start of 2015, 
is projected to continuously rise over the forecast 
horizon. It is expected to flow into new machinery 
and equipment in the tradable sectors, driven by 
increasing external demand. Private consumption 
is also expected to strengthen, while government 
consumption (under a no-policy change 
assumption) is expected to increase strongly in 
2016, ending a five-year decline. In contrast, 
public investment is set to contract considerably in 
2016 (when the new EU fund programmes begin). 

Supported by strong exports, the current account 
surplus is projected to rise steadily and is expected 
to remain high as long as deleveraging in the 
corporate sector continues. This deleveraging 
process is expected to last over the forecast 

horizon (albeit at a slower pace), consequently 
hampering the full recovery of private investment. 

The risks to the forecast are broadly balanced. 
Improving business confidence and investment 
projects supported by the investment plan for 
Europe may result in higher-than-forecast growth 
rates for private investment. By contrast, slower 
absorption of funds under the new EU fund 
programmes may result in a greater decline in 
public investment in 2016 than currently 
anticipated. 
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Graph II.24.1: Slovenia - Real GDP growth and contributions

 

Positive labour market trends and stagnant 
prices 

Employment grew by 0.7% and unemployment fell 
to 9.7% in 2014. Both indicators are expected to 
improve further consistent with forecast economic 
growth. In 2015, wage growth in the private sector 
is expected to remain modest and public sector 
wages are set to remain contained. In 2016, more 
pressure on wage growth is assumed, especially in 
the public sector and sectors covered by collective 
wage bargaining.  

Inflation is at historically low levels and is forecast 
to remain subdued over the forecast horizon. While 
core inflation is projected to remain positive (1.0% 
and 1.6% in 2015 and 2016 respectively), almost 
flat HICP rate is foreseen in 2015, mainly due to 

Following a strong 2.6% outturn in 2014, Slovenian economic growth is expected to moderate this year 
to 2.3% before further deceleration in 2016 to 2.1%. The government's fiscal position is expected to 
gradually improve throughout the forecast horizon but public debt is expected to continue to increase 
albeit at a slower pace. 
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the fall in oil prices. HICP inflation is forecast to 
resume in 2016, supported by the gradual recovery 
in domestic demand and higher energy prices. 

Fiscal deficit expected to decline  

In 2014, the general government deficit was 4.9% 
of GDP (down from 14.9 % of GDP in 2013). The 
deficit was lower in 2014 than previously 
anticipated mainly due to a lower impact from the 
scheme to repay deposit holders of Ljubljanska 
Banka approved by the Government in December 
2014. The timing of the payment of the interest 
relating to these deposits is unclear and represents 
a negative risk to the general government deficit 
over the forecast horizon. 

For 2015, the general government deficit is 
forecast to stand at 2.9% of GDP. The expected 
reduction in the deficit is driven by the expiration 
of one-off exceptional items (1.1% of GDP in 
2014) and savings mainly on the expenditure side, 
through a reform and reduction in the allocation of 
subsidies and the prolongation of measures to 
reduce the public sector wage bill.  

In 2016, under a no-policy-change assumption, the 
general government deficit is expected to decline  

further to 2.8% of GDP. A significant increase in 
consumption expenditure is expected to be more 
than offset by a large reduction in gross fixed 
capital formation due to the end of the drawdown 
period from the 2007-2013 EU fund programmes, 
investment projects under the new 2014-2020 
programme have yet to be commenced.  

In structural terms, Slovenia's fiscal position 
deteriorated by approximately 0.3 pps. in 2014 and 
is expected to improve marginally by 0.1 pp. in 
2015. In 2016, the structural balance is  
expected to deteriorate by some 0.5 pps. under the  
no-policy-change assumption. 

General government debt grew by over 10 pps. to 
almost 81% of GDP in 2014 as the authorities took 
advantage of historically low interest rates and 
undertook considerable pre-financing. Public debt 
levels are expected to gradually grow throughout 
the forecast horizon due to continuing budget 
deficits. Proceeds from the ongoing privatisation 
process and a reduction in the accumulated cash 
buffer represent a positive risk to debt levels, 
which is not factored into the forecast. 

 
 

bn EUR Curr. prices % GDP 95-10 2011 2012 2013 2014 2015 2016
36.1 100.0 3.2 0.6 -2.6 -1.0 2.6 2.3 2.1
19.6 54.1 3.2 -0.1 -3.0 -3.9 0.3 0.7 1.3

7.4 20.4 3.0 -1.3 -1.5 -1.1 -0.5 -1.5 2.0
7.1 19.7 4.0 -4.6 -8.9 1.9 4.8 4.3 0.3
3.0 8.4 5.3 13.3 -11.9 17.9 -3.3 2.6 5.9

27.0 74.7 6.4 7.0 0.3 2.6 6.3 5.2 5.3
24.8 68.7 6.5 5.0 -3.9 1.4 4.1 3.8 4.5
35.9 99.3 3.1 0.7 -2.5 -1.0 1.8 2.0 2.1

3.3 -1.3 -3.7 -2.0 1.0 0.9 1.1
0.1 0.6 -1.8 0.1 -0.2 0.0 0.0

-0.1 1.4 2.9 1.0 1.9 1.4 1.0
- -1.6 -0.8 -1.5 0.7 0.5 0.5

6.4 8.2 8.9 10.1 9.7 9.4 9.2
- 1.6 -1.2 1.9 -0.2 1.6 1.9
- -0.7 0.6 1.4 -2.1 -0.2 0.2
- -1.8 0.3 0.0 -2.5 -0.5 -0.9

13.8 13.1 11.4 14.4 13.1 13.5 13.2
6.3 1.2 0.3 1.4 0.4 0.3 1.1

- 2.1 2.8 1.9 0.4 0.1 1.7
0.0 -1.6 -1.2 1.0 0.8 -0.2 -0.7

-4.0 -1.8 0.2 1.2 3.6 4.9 5.4
-2.0 0.9 3.0 4.8 5.3 5.4 5.6
-2.1 0.9 3.1 4.8 5.8 7.4 6.8
-3.0 -6.6 -4.0 -14.9 -4.9 -2.9 -2.8

- -5.9 -2.1 -12.7 - -3.6 -2.3 -2.7
- -4.9 -2.1 -2.2 - -2.5 -2.4 -2.9

25.7 46.5 53.7 70.3 80.9 81.5 81.7

GNI (GDP deflator)

Structural budget balance (d)

Saving rate of households (b)

Main features of country forecast - SLOVENIA

Unemployment rate (a)

Gross fixed capital formation

Current-account balance (c)

Contribution to GDP growth:

General government gross debt (c)

GDP deflator

Compensation of employees / head

of which: equipment

Domestic demand

Harmonised index of consumer prices

Table II.24.1:

Net exports

Public Consumption

Trade balance (goods) (c)

Employment

Annual percentage change2013

GDP
Private Consumption

Exports (goods and services)

Net lending (+) or borrowing (-) vis-a-vis ROW (c)

(a) as % of total labour force. (b) gross saving divided by gross disposable income.  (c) as a % of  GDP. (d) as a % of  potential GDP.

Cyclically-adjusted budget balance (d)

Real unit labour cost

Imports (goods and services)

General government balance (c)

Unit labour costs whole economy

Inventories

Terms of trade goods
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Growth strengthens… 

After slowing down in 2013, growth picked up in 
2014 on the back of a strong recovery in private 
consumption and investment. Domestic demand is 
expected to continue strengthening and to remain 
the main motor of growth. Real GDP increased by 
2.4% in 2014 and is projected to expand by 3.0% 
in 2015 and 3.4% in 2016. Labour market 
conditions improved in 2014 and are expected to 
further ameliorate in line with the pickup in 
economic activity. HICP inflation was slightly 
negative in 2014 and is forecast to increase only 
slowly. 
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Graph II.25.1: Slovakia - Real GDP growth and contributions

 

…as domestic demand recovers. 

After three consecutive years of decline, private 
consumption rebounded in 2014 to expand by 
2.2% in real terms, driven by growing real 
disposable income, higher employment and 
improving consumer confidence. These factors are 
expected to continue to sustain private 
consumption growth, which could also be 
bolstered by a series of labour market reforms that 
have taken effect in 2015, including a rise in the 
minimum wage and a reduction in the social 
contributions paid by low-income workers. Private 
consumption is therefore expected to grow by 
2.4% in 2015 and 2.7% in 2016. 

Investment rebounded strongly after two years of 
decline and grew by 5.7% in real terms. Equipment 
investment and non-residential construction were 
the main drivers of investment growth, while 
housing construction contracted. Planned 
expansions in the automotive and 
telecommunications industries and ongoing 
motorway construction are expected to further 
support investment, which is projected to increase 
by 4.6% in 2015 and by 3.7% in 2016. 

No boost from the external sector 

Export growth slowed down in 2014, reflecting 
weak demand from Slovakia's main trading 
partners, and is only expected to recover in 2016. 
Imports increased faster than exports in 2014, 
reflecting the pick-up in investment and private 
consumption, and net exports acted as a drag on 
growth. Going forward, imports are forecast to 
evolve more in line with exports and Slovakia is 
projected to continue running a current-account 
surplus. 

Labour market conditions improve 

Growth in employment was strong throughout 
2014 and labour market conditions are expected to 
further improve, in line with the upturn in 
economic activity. The unemployment rate fell 
from 14.2% in 2013 to 13.2% in 2014 and is 
expected to continue declining. The labour market 
reforms that came into force in 2015, including a 
reduction in the healthcare contributions of low-
income workers and an expansion of in-work 
benefits, should further support the labour market's 
recovery.  

Inflation slowly resurfaces 

Inflation declined sharply in 2014 and was slightly 
negative for the year as a whole. The fall in 
inflation was caused mainly by declining energy 
and unprocessed food prices. Core inflation, 
however, remained well above zero. Inflation is 
expected to slowly increase as energy prices 

Growth picked up in 2014 and is forecast to further strengthen on the back of a recovery in domestic 
demand. Labour market conditions are expected to continue improving, in line with the upturn in 
economic activity. Inflation was slightly negative in 2014 and is projected to recover only slowly. 
Slovakia's fiscal situation is expected to improve gradually, also thanks to its increasingly tax-rich 
growth structure. 
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recover and the rebound in domestic demand puts 
upward pressure on the price of services. 

Gradual budgetary consolidation continues 

In 2014, the general government deficit 
deteriorated to 2.9% of GDP from 2.6% of GDP a 
year earlier. Stronger-than-budgeted tax revenues, 
expenditure freezes triggered by the first stage of 
the public debt brake and lower co-financing of 
EU-related projects were not sufficient to 
counterbalance the negative impact stemming 
primarily from dividend shortfalls, lower capital 
revenues and higher spending on public healthcare. 

In 2015, the deficit is projected to decline to 2.7% 
of GDP. Strengthening private consumption and 
further compliance improvements are expected to 
lead to higher VAT collection. Higher corporate 
income tax revenue will be driven by rising 
profitability of companies and the broadening of 
the tax base. Support for R&D investment and the 
introduction of a healthcare contribution allowance 
for low-paid workers will, however, dampen the 
rise in tax revenues. On the expenditure side, the 
forecast pencils in the planned increase in 
spending on active labour market policies and  

education. The government has also announced the 
'second social package', of which only the 
introduction of a minimum pension has been 
approved and quantified and is thus reflected in the 
forecast. Moreover, the forecast assumes and 
recent data corroborates a larger-than-budgeted 
drawing of EU funds and ensuing higher national 
co-financing of these expenditures, as 2015 is the 
last year to use available resources from the  
2007-13 programming period. Tightening budget 
lines and expenditure freezes in the previous year 
have led to the build-up of some tension in public 
finances that may prove difficult to contain, 
especially in view of some additional pressure for 
social spending. Under an assumption of 
unchanged policies, the deficit is projected to 
decline to 2.5% of GDP in 2016, driven by 
improving macroeconomic environment. 

The structural balance deteriorated by about ½ pp. 
in 2014 to -2% of GDP. The structural position is 
projected to slightly improve in the following 
years with the structural deficit reaching 1¾% of 
GDP in 2016. Public debt is expected to decline to 
53.4% of GDP in 2015 and remain broadly at that 
level in 2016. 

 
 

bn EUR Curr. prices % GDP 95-10 2011 2012 2013 2014 2015 2016
73.6 100.0 4.5 2.7 1.6 1.4 2.4 3.0 3.4
41.7 56.7 4.6 -0.7 -0.4 -0.7 2.2 2.4 2.7
13.3 18.1 3.6 -2.1 -2.0 2.4 4.4 2.4 2.8
15.0 20.4 3.4 12.7 -9.3 -2.7 5.7 4.6 3.7

7.3 9.9 3.8 34.5 -10.9 -1.3 8.0 8.3 6.7
68.4 93.0 8.1 12.0 9.3 5.2 4.6 4.2 5.6
65.1 88.4 8.2 9.7 2.6 3.8 5.0 4.1 5.2
72.1 98.0 4.4 3.1 1.5 1.5 2.6 3.0 3.4

4.3 2.0 -2.9 -0.6 3.2 2.8 2.8
0.5 -1.0 -1.3 0.5 -0.4 0.0 0.0

-0.2 1.7 5.8 1.4 -0.2 0.3 0.6
- 1.8 0.1 -0.8 1.4 1.3 1.5

14.8 13.7 14.0 14.2 13.2 12.1 10.8
- 2.0 2.6 2.6 3.4 2.4 3.2
- 1.1 1.0 0.3 2.3 0.6 1.2
- -0.6 -0.2 -0.2 2.6 0.5 -0.1

9.1 8.5 7.2 8.5 8.7 8.6 8.5
4.3 1.6 1.3 0.5 -0.2 0.1 1.3

- 4.1 3.7 1.5 -0.1 -0.2 1.4
-0.7 -1.5 -1.3 -0.5 0.0 0.0 0.0
-6.1 -0.6 3.1 4.3 4.0 4.0 4.5
-6.0 -3.8 0.3 0.8 1.9 1.8 0.7
-6.0 -2.2 1.8 2.3 2.8 2.6 1.5
-5.6 -4.1 -4.2 -2.6 -2.9 -2.7 -2.5

- -3.6 -3.3 -1.4 - -1.7 -1.8 -1.8
- -4.0 -3.4 -1.4 - -2.0 -1.9 -1.8

36.8 43.4 52.1 54.6 53.6 53.4 53.5

GNI (GDP deflator)

Structural budget balance (d)

Saving rate of households (b)

Main features of country forecast - SLOVAKIA

Unemployment rate (a)

Gross fixed capital formation

Current-account balance (c)

Contribution to GDP growth:

General government gross debt (c)

GDP deflator

Compensation of employees / head

of which: equipment

Domestic demand

Harmonised index of consumer prices

Table II.25.1:

Net exports

Public Consumption

Trade balance (goods) (c)

Employment

Annual percentage change2013

GDP
Private Consumption

Exports (goods and services)

Net lending (+) or borrowing (-) vis-a-vis ROW (c)

(a) as % of total labour force. (b) gross saving divided by gross disposable income.  (c) as a % of  GDP. (d) as a % of  potential GDP.

Cyclically-adjusted budget balance (d)

Real unit labour cost

Imports (goods and services)

General government balance (c)

Unit labour costs whole economy

Inventories

Terms of trade goods
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Recession coming to an end… 

Preliminary data show that Finland's economy 
narrowly failed to escape its protracted downturn 
in 2014, as GDP contracted by 0.1%. Last year 
was thus the third year of decreasing economic 
activity. In 2014, all demand components – final 
consumption, investment and export – continued to 
contract. The biggest driver of the fall in demand 
was private investment, which contracted by 6.5%. 
Domestic demand decreased by 0.8% but net 
export increased as the fall in import was larger 
than the fall in export. Reflecting the prolonged 
recession, the number of workers decreased and 
core inflation decelerated. On the production side, 
the volume of gross value added remained 
unchanged from 2013; it decreased in 
manufacturing and in construction while the value 
added in service industries increased. 

…but only gradual recovery is in sight. 

As the economy unexpectedly lost momentum at 
the end of the last year, the starting point for this 
year is weak. Momentum is unlikely to pick up 
until later in the year and altogether, real GDP is 
forecast to grow by 0.3% in 2015 and then 1.0% in 
2016. In 2015, real value added is forecast to 
increase in manufacturing on the back of sturdier 
order books. Services production continues to 
increase while the outlook for construction remains 
weak. 

Foreign trade to increase this year 

Over the past few years, Finland has been losing 
export market shares due to competitiveness 
losses, especially in its electronics industry. 
Although the euro has depreciated, demand from 
the main trading partners is expected to increase 
and cost-competitiveness is assumed to improve 
gradually, the growth of exports is projected to 
remain rather moderate over the forecast period. 
Also the volume of goods imported is forecast to 
remain subdued due to sluggish domestic demand. 
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Graph II.26.1: Finland - Real GDP growth and contributions

 

Thanks to lower oil and import prices, the balance 
of goods and services is expected to swing from 
deficit of 0.4% of GDP in 2014 to surplus of 0.5% 
of GDP this year. Still, Finland’s current account is 
expected to remain in deficit but is forecast to 
improve from -1.8% of GDP in 2014 to -0.7% in 
2015. In 2016, the current account is expected to 
improve only marginally as favourable effects 
from lower oil price and the weaker euro diminish. 

Although export is projected to increase, 
equipment investment is not expected to increase 
in 2015 because there is spare capacity in the 
manufacturing sector and the abundance of office 
space limits the need for new non-residential 
investment. As economic activity gradually 
increases in 2015 and 2016, investment should 
return to growth in 2016. 

Private consumption turns to growth 

The consumer confidence indicator reached its 
highest level since mid-2011 in February, 
approaching its long-term average. This suggests 
that households are becoming more optimistic 
about the economic outlook.  

Developments in the labour market are mixed. 
While the number of people employed has recently 
fallen, so has the number of working age people 

Finland’s three-year downturn is expected to come to an end this year with the economy forecast to 
start growing again gradually. Consumption and exports are expected to increase, helped by the euro’s 
depreciation and lower oil prices, but investment still looks sluggish. The budget deficit is forecast to 
remain above 3% of GDP in 2015-16 and public debt is expected to exceed 60% of GDP in 2015.  
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outside the labour force, as more people have 
started to look for a job. This resulted in higher 
unemployment. The average unemployment rate is 
expected to increase to 9.1% in 2015 and then fall 
moderately in 2016. Employment is expected to 
increase marginally this year and somewhat more 
in 2016. Gradually increasing employment, near 
zero inflation, small but positive wage increases 
and income tax reductions are supporting the 
growth of households' real disposable incomes this 
year. Private consumption is expected to grow by 
0.4% in 2015 and by 0.6% in 2016.  

Risks to the outlook are broadly balanced. On the 
one hand, external demand could deteriorate if 
demand from Russia surprised negatively. In 2016, 
fiscal policy could be tighter than is currently 
expected under the no-policy change assumption. 
On the other hand, the euro area could benefit from 
ECB's recent measures or lower oil prices more 
than expected. Finally, private consumption could 
get a temporary boost as the largest banks in 
Finland began offering borrowers a one-year 
mortgage repayment holiday early this year. 

Unexpectedly high deficit in 2014 

At 3.2% of GDP the general government deficit 
outcome for 2014 was, according to preliminary 

figures, 0.5 pps. higher than expected in previous 
forecasts. The surprise outcome is explained by 
lower-than-expected indirect tax revenue and 
lower sales and other current revenue, but is also 
due to higher-than-expected intermediate 
consumption and other expenditure. 

In 2015, the wage-income tax brackets have been 
adjusted for wage inflation after a temporary 
freeze, but only for the three lower income 
categories. On the other hand, the progressivity of 
income taxation was increased, some tax subsidies 
were eliminated, and excise duties and real-estate 
taxes increased. Despite the measures, the deficit is 
expected to increase to 3.3% of GDP. In 2016, 
assuming no changes in policy, the deficit is 
projected to decline to 3.2% of GDP on the back of 
increasing economic activity. 

The structural balance is expected to remain at 
about -1¾% of GDP in 2015 and to worsen by 
about ½ pp. of GDP in 2016. Gross government 
debt is set to reach 62.6% of GDP in 2015 and 
64.8% in 2016. Debt is increasing due to the high 
primary deficit, but also because the social security 
sector surplus is not used to reduce the debt. 

 
 

bn EUR Curr. prices % GDP 95-10 2011 2012 2013 2014 2015 2016
202.0 100.0 2.9 2.6 -1.4 -1.3 -0.1 0.3 1.0
111.2 55.0 3.0 2.9 0.3 -0.6 -0.2 0.4 0.6

50.2 24.8 1.8 -0.1 0.5 0.6 0.2 0.1 0.1
42.7 21.1 3.8 4.1 -2.2 -5.3 -5.1 -1.0 2.5

9.9 4.9 2.9 11.5 10.2 -4.1 -10.7 -1.5 4.8
77.6 38.4 5.7 2.0 1.2 -0.7 -0.4 1.7 3.9
79.4 39.3 5.7 6.0 1.6 -1.6 -1.4 1.1 3.5

202.6 100.3 3.3 1.7 -1.4 -1.5 -0.5 0.4 1.0
2.7 2.4 -0.2 -1.3 -1.1 0.1 0.8
0.0 1.5 -1.1 0.0 0.3 0.0 0.0
0.4 -1.5 -0.2 0.4 0.4 0.2 0.2
1.3 1.3 0.9 -1.5 -0.3 0.2 0.4
9.8 7.8 7.7 8.2 8.7 9.1 9.0
3.1 3.6 2.8 2.0 1.4 1.0 0.9
1.5 2.3 5.2 1.9 1.1 0.8 0.3

-0.1 -0.3 2.2 -0.6 0.0 -0.4 -1.1
8.8 8.1 7.8 8.2 7.4 8.5 8.4
1.7 2.6 3.0 2.5 1.1 1.2 1.4
1.6 3.3 3.2 2.2 1.2 0.2 1.3

-0.8 -2.1 -1.3 0.6 1.2 2.8 0.0
6.7 -0.8 -0.4 0.0 0.3 1.3 1.5
4.7 -1.5 -1.9 -1.9 -1.8 -0.7 -0.4
4.8 -1.4 -1.8 -1.8 -1.7 -0.6 -0.3
1.5 -1.0 -2.1 -2.5 -3.2 -3.3 -3.2
1.5 -0.9 -1.2 -0.9 - -1.5 -1.8 -2.2

- -0.8 -1.1 -0.8 - -1.6 -1.8 -2.2
43.5 48.5 52.9 55.8 59.3 62.6 64.8

Note : Contributions to GDP growth may not add up due to statistical discrepancies.

GNI (GDP deflator)

Structural budget balance (d)

Saving rate of households (b)

Main features of country forecast - FINLAND

Unemployment rate (a)

Gross fixed capital formation

Current-account balance (c)

Contribution to GDP growth:

General government gross debt (c)

GDP deflator

Compensation of employees / head

of which: equipment

Domestic demand

Harmonised index of consumer prices

Table II.26.1:

Net exports

Public Consumption

Trade balance (goods) (c)

Employment

Annual percentage change2013

GDP
Private Consumption

Exports (goods and services)

Net lending (+) or borrowing (-) vis-a-vis ROW (c)

(a) as % of total labour force. (b) gross saving divided by gross disposable income.  (c) as a % of  GDP. (d) as a % of  potential GDP.

Cyclically-adjusted budget balance (d)

Real unit labour cost

Imports (goods and services)

General government balance (c)

Unit labour costs whole economy

Inventories

Terms of trade goods
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Investments rebounded in 2014 

Sweden’s real GDP increased by 2.1% in 2014, its 
highest rate since 2011. Consumption remained an 
important engine of growth, but in addition, the 
sharp rebound in investment came as a positive 
surprise. Domestic demand will remain strong over 
the forecast horizon but the economy is also set to 
benefit from higher exports, thanks to stronger 
economic growth in the euro area and a weaker 
krona. By contrast, the plunge in oil and energy 
prices is likely to have only a limited positive 
impact on the Swedish economy because of the 
country’s relatively low energy intensity and high 
energy taxes. 
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Consumption remains a stable growth engine 

Supported by low interest rates, strong 
employment growth, steadily growing disposable 
incomes, record high savings rate of households 
and rising housing prices, private consumption is 
forecast to remain robust. Government 
consumption is projected to continue growing at a 
high pace in the coming years because of increased 
spending related to immigration, education and 
elderly care. 

Investment expected to moderate 

Following a contraction of 0.4% in 2013, 
investments expanded at a rate of 6.5% in 2014, 
the highest rate since 2007. The acceleration was 
driven by housing investment and construction, 
which rose last year by 20.3% and 7.6%, 
respectively. In addition, a large one-off R&D 
investment in the fourth quarter of 2014 
temporarily boosted investment growth. By 
contrast, machinery and equipment investment 
contracted by 1.7% in 2014. Construction 
investment is projected to slow down in the 
coming years, while machinery investment is 
forecast to increase only moderately, due to still 
fragile developments in the EU. As the impact of 
the temporary boost also disappears, investment 
growth is projected to rise at a slower pace of 4.1% 
in 2015 and 4.5% in 2016. 

More positive outlook for exports 

Since almost 70% of Sweden’s exports go to 
Europe, stronger economic performance in the EU 
and a weaker exchange rate will benefit Swedish 
exporters. Exports are forecast to increase by 4.1% 
in 2015 and 5.3% in 2016. On the back of strong 
household consumption growth, imports are 
projected to grow even faster throughout the 
forecast horizon. Nevertheless, net trade should 
start to contribute positively to economic growth in 
2016. 

Slow decline of unemployment 

Labour supply continues to increase swiftly, 
mainly due to an exceptionally high number of 
immigrants and asylum seekers settling in Sweden. 
Despite fairly strong employment growth deriving 
mainly from services and the public sector, 
unemployment has been stuck at around 8% for 
several years. A widening skills and geographical 
mismatch on the labour market will slow the  

Sweden’s real GDP growth is forecast to rise in the coming years thanks to robust domestic demand 
and an improved outlook for exports. The Swedish central bank’s monetary easing is expected to kindle 
a gradual rise in inflation. After its peak in 2014, the general government deficit should gradually 
narrow as the economy strengthens and the fiscal policy stance is kept broadly neutral. 
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decline in unemployment over the coming years 
and could potentially increase the natural rate of 
unemployment. Unemployment is forecast to fall 
gradually to 7.7% in 2015 and then to 7.6% in 
2016. 

Expansionary monetary policy 

In February 2015, the Swedish central bank 
implemented further monetary easing by bringing 
repo rates into negative territory and started its 
asset purchase programme to fight deflationary 
pressures exacerbated by falling oil prices. The 
central bank expects its expansive monetary policy 
to help lifting inflation towards its 2% target. 
Nevertheless, HICP inflation is projected at 0.7% 
in 2015, although it should reach 1.6% in 2016 
when the impact of lower energy prices wanes. 

Important risks to consider 

On the positive side, the Riksbank’s expansionary 
monetary policy could result in a stronger 
depreciation of the currency, which would boost 
exports. Low oil prices could provide a stronger 
lift to the economy than projected. On the negative 
side, increased geopolitical uncertainties, including 
a possible further escalation of the Russian crisis  

pose a negative risk, because it could negatively 
impact growth in Sweden's several main trading  
partners and undermine business confidence. 
Exports could remain weaker if investment 
remains subdued in Sweden’s main trading 
partners, as investment goods represent a large 
proportion of Swedish exports. A correction in 
house prices, which rose to new historical highs set 
in 2014, could dampen household consumption 
and construction investment. 

Gradually improving public finances 

The general government deficit is forecast to 
gradually improve from 1.9% of GDP in 2014 to 
1.5% of GDP in 2015 and under a no-policy-
change assumption to 1.0% of GDP in 2016, while 
the output gap gradually closes. The structural 
deficit will stay around 1.0% of GDP in 2015 and 
2016. The main negative risks to the budget could 
come from higher costs associated with migration, 
integration and sickness benefit. General 
government debt rose to 43.9% of GDP in 2014, 
due to the increasing budget deficit and the 
weakening of the SEK, but is expected to remain 
broadly unchanged in 2015 and 2016. 

 
 

bn SEK Curr. prices % GDP 95-10 2011 2012 2013 2014 2015 2016
3775.0 100.0 2.7 2.7 -0.3 1.3 2.1 2.5 2.8
1761.5 46.7 2.5 1.9 0.8 1.9 2.4 2.6 2.6

988.5 26.2 0.9 0.8 1.1 0.7 1.9 1.8 1.7
834.2 22.1 3.6 5.7 -0.2 -0.4 6.5 4.1 4.5
279.0 7.4 4.9 12.4 2.8 1.5 -1.7 1.3 4.5

1660.1 44.0 5.6 6.1 1.0 -0.2 3.3 4.1 5.3
1470.0 38.9 5.0 7.3 0.5 -0.7 6.5 4.7 5.6
3911.7 103.6 3.0 2.8 0.0 1.8 2.2 2.4 2.7

2.2 2.3 0.6 1.0 3.0 2.7 2.7
0.0 0.5 -1.1 0.1 0.2 -0.1 0.0
0.5 -0.2 0.3 0.2 -1.1 -0.1 0.1
0.6 2.1 0.7 1.0 1.4 1.2 1.2
7.4 7.8 8.0 8.0 7.9 7.7 7.6
3.7 3.2 3.1 1.6 2.3 2.3 2.5
1.6 2.6 4.1 1.4 1.5 1.0 0.9

-0.1 1.4 3.0 0.2 0.2 -0.5 -0.7
9.5 15.3 17.8 18.1 18.4 18.4 18.1
1.8 1.2 1.1 1.2 1.3 1.6 1.6
1.7 1.4 0.9 0.4 0.2 0.7 1.6

-0.7 -1.3 0.2 0.5 0.8 0.0 0.0
7.0 3.4 3.7 3.8 3.2 3.1 3.1
5.9 5.9 6.3 6.9 5.8 5.8 5.6
5.7 5.7 6.2 6.7 5.7 5.7 5.4
0.0 -0.1 -0.9 -1.4 -1.9 -1.5 -1.0
0.3 0.0 0.1 -0.3 - -1.1 -1.0 -0.8

- 0.0 0.1 -0.3 - -1.1 -1.0 -0.9
51.8 36.2 36.6 38.7 43.9 44.2 43.4

GNI (GDP deflator)

Structural budget balance (d)

Saving rate of households (b)

Main features of country forecast - SWEDEN

Unemployment rate (a)

Gross fixed capital formation

Current-account balance (c)

Contribution to GDP growth:

General government gross debt (c)

GDP deflator

Compensation of employees / head

of which: equipment

Domestic demand

Harmonised index of consumer prices

Table II.27.1:

Net exports

Public Consumption

Trade balance (goods) (c)

Employment

Annual percentage change2013

GDP
Private Consumption

Exports (goods and services)

Net lending (+) or borrowing (-) vis-a-vis ROW (c)

(a) as % of total labour force. (b) gross saving divided by gross disposable income.  (c) as a % of  GDP. (d) as a % of  potential GDP.

Cyclically-adjusted budget balance (d)

Real unit labour cost

Imports (goods and services)

General government balance (c)

Unit labour costs whole economy

Inventories

Terms of trade goods
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Buoyant growth in 2014 

GDP grew by 2.8% in 2014, notably more than its 
1.7% increase in 2013. Domestic demand was the 
main factor, contributing 3.2 pps. whereas net 
exports detracted 0.5 pps. and have not contributed 
to growth since 2011. While the composition of 
growth broadened significantly in 2014 to include 
business investment, which more than doubled 
compared to 2013, the widening of growth is yet to 
extend to the external sector. 
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Outlook remains strong 

In the near term, growth is expected to continue at 
a similar rate to that in late 2014. Although rises in 
industrial production have slowed in recent 
months, signals from the services sector remain 
positive. Forward expectations of business activity 
in the major business surveys indicate that 
momentum will continue in the first half of 2015. 

Healthy private consumption growth continues 

Private consumption growth is projected at 2.6% in 
both 2015 and 2016. Further rises in real 
household disposable income should underpin 
private consumption, which is supported by higher 
incomes rather than reductions in saving, as the 
household saving ratio is expected to remain 
around 6% in 2015 and 2016. An upside risk is 

that the fall in retail fuel and energy prices could 
boost consumption by more than projected. 
However, a downside risk may be unexpectedly 
low wage growth. 

Business investment growth cooling slightly 

Investment growth is expected to gently abate in 
2015 and 2016 to around 5.5%. Nevertheless, it is 
projected to remain well above GDP growth, as 
business investment is sustained by solid 
fundamentals including strong corporate balance 
sheets, healthy profits, low borrowing costs, 
buoyant demand and an increasingly resilient 
financial sector. However, a downside risk is that 
credit growth to businesses contracts further and 
that certain businesses, for instance, small and 
medium-sized enterprises, continue to report 
difficulties in access to finance and therefore 
postpone investment decisions. 

External sector drags growth down 

The weakness in exports and imports is expected 
to unwind in 2015 and 2016 however net exports 
are not projected to contribute to growth. Imports 
are expected to increase as domestic demand 
continues to expand and the appreciation of 
sterling dampens the relative price of imports. 
Exports are also projected to strengthen modestly 
as demand from major trading partners offsets the 
impact of the appreciation of sterling. 

Unemployment to fall further and wages to rise 

The labour market remains robust as employment 
continues to rise solidly and the unemployment 
rate, which is forecast to drop to 5.4% and 5.3% in 
2015 and 2016 respectively, continues to decline. 
The tightening in the labour market is expected to 
lead to a modest rise in employee compensation, 
which should further underpin growth in private 
consumption. However, a risk is that productivity 
stays at current low levels, which would depress 
wage growth. 

Economic growth maintains its healthy pace supported by a fall in oil prices, rising employment, low 
borrowing costs and household disposable income growth. GDP growth is expected to be driven by 
domestic demand in 2015 and 2016 with net exports likely to detract from growth. Inflation is forecast 
to fall again in 2015 but should rise somewhat in 2016. The budget deficit continues to fall and debt 
nears its peak. 
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Inflation to fall further in 2015 

Inflation has been weaker than projected in the 
winter forecast and is now expected at 0.4% in 
2015 before rising modestly to 1.6% in 2016. The 
fall in retail energy prices, the appreciation of 
sterling and compression of retailers' margins in 
the supermarket sector have contributed to 
continued low inflation in 2014. However, should 
core inflation and inflation expectations fall 
further, there is a risk that inflation becomes 
entrenched at historically low rates. 

Public finances continue to improve 

The 2015 budget, delivered in March, continued 
the ongoing fiscal consolidation plan. Some small 
additional fiscal tightening amounting to 0.05% of 
GDP was announced for the financial years  
2015-16 and 2017-18, with a small loosening of 
0.08% of GDP in 2018-19 and 2019-20. New 
taxation measures include cuts to alcohol duty and 
a continuation of the freeze on fuel duty, an 
increase in the personal income tax allowance and 
tax cuts for the North Sea oil sector. These 
measures were offset by an increase in the bank 
levy from 0.156% to 0.21% and further measures 
to reduce tax evasion and avoidance. 

On the spending side, a new ‘Help to Buy’ 
Individual Savings Account (ISA) was announced. 
The aim of the scheme is to encourage first-time 
buyers to save for a deposit for a home. The 
scheme will give a government bonus of 25% on 
top of the amount saved up to a maximum 
contribution of GBP 3'000, with minimal effect on 
the deficit. The main sources of the decline in the 
budget balance in 2016-17 are previously 
announced measures cutting departmental 
spending and increases in social contributions.  

The government deficit is forecast to fall to 4.1% 
of GDP in 2015-16 and further to 2.7% of GDP in 
2016-17 on a no-policy change basis given the 
current macroeconomic outlook. This implies an 
average improvement in the structural balance of 
around ¾ pps. of GDP per year over the 2-year 
period. The debt ratio is estimated to continue 
rising, though marginally, to 89.3% of GDP in 
2016-17. 
 
 

Table II.28.2:
General government projections on a financial-year basis
ESA10

2012-13 2013-14 2014-15 2015-16 2016-17
General government balance~ -7.6 -5.9 -5.2 -4.1 -2.7
Structural budget balance -5.9 -4.6 -4.7 -4.2 -3.2
General government gross debt 85.4 87.8 88.4 89.2 89.3
~APF transfers included

Actual Forecast

 
 
 

 
 

bn GBP Curr. prices % GDP 95-10 2011 2012 2013 2014 2015 2016
1713.1 100.0 2.2 1.6 0.7 1.7 2.8 2.6 2.4
1111.5 64.9 2.8 0.1 1.1 1.7 2.5 2.6 2.6

345.2 20.1 2.1 0.0 2.3 -0.3 1.7 0.4 -0.2
282.1 16.5 1.1 2.3 0.7 3.4 7.8 5.6 5.5
68.9 4.0 2.2 -1.0 2.8 4.7 14.3 4.8 5.2

515.9 30.1 4.3 5.6 0.7 1.5 0.6 1.7 2.9
549.6 32.1 5.0 1.0 3.1 1.4 2.2 2.7 3.2

1697.4 99.1 2.4 1.7 -0.8 1.1 1.5 2.3 2.8
2.4 0.4 1.3 1.6 3.2 2.8 2.6
0.0 -0.1 0.1 0.2 0.2 0.1 0.0

-0.3 1.3 -0.8 0.0 -0.5 -0.3 -0.1
0.9 0.5 1.1 1.2 2.3 1.2 0.8
6.1 8.1 7.9 7.6 6.1 5.4 5.3
4.2 1.0 1.9 1.9 1.5 2.4 2.8
2.8 -0.1 2.4 1.4 0.9 1.0 1.2
0.3 -2.2 0.7 -0.4 -0.8 -0.4 -0.5
9.0 8.6 8.0 6.4 6.0 6.0 5.8
2.5 2.1 1.7 1.8 1.7 1.5 1.7
2.0 4.5 2.8 2.6 1.5 0.4 1.6
0.0 -1.4 0.0 0.4 -0.3 3.0 -0.2

-4.1 -6.0 -6.6 -6.6 -6.7 -6.2 -6.4
-1.9 -1.7 -3.7 -4.5 -5.5 -4.9 -4.1
-1.8 -1.6 -3.7 -4.4 -5.4 -4.8 -4.0
-3.4 -7.6 -8.3 -5.7 -5.7 -4.5 -3.1
-3.4 -5.9 -6.5 -4.3 - -5.1 -4.4 -3.5

- -5.9 -6.5 -4.3 - -5.3 -4.4 -3.5
46.2 81.8 85.8 87.3 89.4 89.9 90.1

GNI (GDP deflator)

Structural budget balance (d)

Saving rate of households (b)

Main features of country forecast - UNITED KINGDOM

Unemployment rate (a)

Gross fixed capital formation

Current-account balance (c)

Contribution to GDP growth:

General government gross debt (c)

GDP deflator

Compensation of employees / head

of which: equipment

Domestic demand

Harmonised index of consumer prices

Table 2.1.1:

Net exports

Public Consumption

Trade balance (goods) (c)

Employment

Annual percentage change2013

GDP
Private Consumption

Net lending (+) or borrowing (-) vis-a-vis ROW (c)

(a) as % of total labour force. (b) gross saving divided by gross disposable income.  (c) as a % of  GDP. (d) as a % of  potential GDP.

Cyclically-adjusted budget balance (d)

Real unit labour cost

Imports (goods and services)

General government balance (c)

Unit labour costs whole economy

Exports (goods and services)

Inventories

Terms of trade goods
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29. THE FORMER YUGOSLAV REPUBLIC OF MACEDONIA 
Firming domestic demand spurs further acceleration of growth 
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Exports and investment drive growth in 2014 

Large-scale public infrastructure projects and a 
surge in exports, mainly driven by foreign 
companies established in the country, carried the 
marked acceleration of real GDP growth in 2014. 
Given the high import content of investment and 
exports, the external balance made a negative 
contribution to growth, after having been its main 
support in 2013. Strong increases in overall gross 
fixed capital formation in the first three quarters of 
2014 were followed by slack towards the end of 
the year, yet, on average, investment activity 
recovered markedly after its sharp drop in the 
preceding year. As of the second quarter, 
household spending, supported by rising real net 
wages, stable private transfer inflows and 
improved access to credit, turned into a solid 
second pillar of domestic demand growth. The 
merchandise trade balance improved in 2014, in 
terms of GDP, compared to the previous year. 
This, in combination with an increased surplus in 
the services balance, and stable private transfer 
inflows, accounted for a narrowing in the current 
account deficit, by 0.5 pps. to 1.3% of GDP. Job 
creation in the manufacturing sector, bolstered by 
active labour market measures, was the main 
driver of further, though decelerated employment 
growth, and a further decline in the unemployment 
rate. Labour market participation remained low, at 
57% overall, and particularly so for women. There 
was no improvement in the situation of young 
workers, with almost half of the workforce 
between 15 and 24 years old registered as 
unemployed. 

Spending pressures weigh on budget 

Fiscal performance disappointed further in the 
second half of 2014. While tax revenues 
recovered, increased entitlement spending, as well 
as unexpected additional expenditure for Transport 
Corridor X road construction, led to pressures even 
after a supplementary budget was adopted in 

September. In addition to increases in entitlement 
spending that entered into force earlier in the year, 
the government supported private demand by a 
further rise in public wages in the autumn. At the 
end of the year, the general government deficit 
amounted to 4.2% of GDP, exceeding the revised 
target by 0.5 pps. The increase in government debt 
remained contained in 2014, but borrowing by 
state-owned enterprises drove up public debt levels 
as well as contingent liabilities of the government, 
which provides guarantees for their loans.  
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Graph II.29.1: The former Yugoslav Republic of 
Macedonia - Labour market
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Drag from external balance likely to diminish 

Domestic demand is expected to remain the sole 
growth driver over the forecast horizon. 
Investment activity, driven by public expenditure 
on transport and energy projects, as well as the 
construction of new foreign investment facilities, 
is projected to post further solid gains, even though 
growth rates are slowing down to their long-term 
average. Household spending, benefitting from 
sound fundamentals, is likely to firm up further, 
and set to become the main source of output 
growth in 2015 and 2016. 

Export performance is projected to remain solid, 
mainly driven by foreign exporters which are 

Output growth accelerated in 2014, driven by exports of foreign investors and public infrastructure 
investment. Solid gains in household spending further bolstered domestic demand. Given high 
investment- and trade-related import demand, the foreign balance weighed down on economic activity. 
Further gains in domestic demand are likely to set GDP growth at an even higher pace in 2015 and 
2016, while the negative contribution from net exports is expected to diminish. The government remains 
supportive, with plans for further infrastructure projects, and increases in entitlement spending, 
relaxing its mid-term fiscal consolidation strategy.  
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putting new production lines in operation. With 
investment-related imports relenting somewhat, 
the merchandise trade balance is likely to improve 
slightly this year and next, mitigating the negative 
contribution to GDP growth from the external 
balance. Still, the current account deficit is set to 
widen somewhat, largely accounted for by an 
expected normalisation of private transfer inflows 
to more moderate, average levels. 
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Public expenditure continues to support 
domestic demand 

The government is expected to continue providing 
a positive fiscal impulse to domestic demand this 
year and next, by further increasing social 
transfers, pensions, and public wages. At the same 
time, significant budget funds, and financing by 
state-owned enterprises, are earmarked for further 
public infrastructure investment. The fiscal 
outcome for this year may well exceed the 
government's deficit target of 3.3% by some 
0.5 pps. The recent and envisaged increases in 
entitlement spending are already leaving their 
mark on budget performance - in the first two 
months of 2015, the accumulated budget deficit 
amounted to some 25% of the full-year budget 
target, or 0.8% of projected GDP. A number of 
revenue-enhancing measures have been planned 
for 2015, but these may not compensate for the 
planned rise in current spending, including a recent 
decision by the government to raise social transfers 
as of July by 5% more than foreseen in the budget. 
Hence, the need for a supplementary budget, 
providing for cuts in budgeted growth-enhancing 
capital expenditure is not unlikely. 

 
 

bn MKD Curr. prices % GDP 95-10 2011 2012 2013 2014 2015 2016
499.6 100.0 2.7 2.3 -0.5 2.7 3.8 3.8 3.9
359.2 71.9 - -5.4 1.2 2.1 2.3 2.8 2.9

88.5 17.7 - 1.2 2.4 2.5 -1.2 2.0 2.2
89.4 17.9 - 13.3 6.5 -16.6 13.5 8.5 7.1

- - - - - - - - -
218.7 43.8 - 16.1 2.0 -2.7 17.0 8.8 9.9
309.3 61.9 - 8.0 8.2 -10.0 14.5 6.5 7.8
484.9 97.1 - 1.8 0.0 2.6 4.4 3.4 3.7

- -0.8 2.8 -1.9 3.9 3.9 3.8
- 1.3 1.2 -0.9 1.4 0.0 0.3
- 1.8 -4.5 5.5 -1.5 -0.1 -0.2
- 1.1 0.8 4.3 1.3 1.9 1.9
- 31.4 31.0 29.0 28.1 27.4 26.4
- 0.0 2.0 1.2 2.2 3.1 3.6
- -1.2 3.3 2.8 -0.3 1.2 1.7
- -4.8 2.3 -1.4 -1.7 0.3 0.4
- - - - - - -

3.9 3.7 1.0 4.3 1.5 0.9 1.3
3.2 3.9 3.3 2.8 -0.3 1.2 1.7

- 10.8 3.3 -0.8 1.8 -0.1 0.0
-16.2 -25.2 -26.5 -22.9 -21.7 -21.5 -21.3

-5.8 -2.5 -2.9 -1.8 -1.3 -1.4 -1.8
- - - - - - -
- -2.6 -3.8 -3.9 -4.2 -3.8 -3.6
- - - - - - - -
- - - - - - - -
- 27.7 33.7 34.2 37.8 39.1 40.5

GNI (GDP deflator)

Structural budget balance (d)

Saving rate of households (b)

Main features of country forecast - THE FORMER YUGOSLAV REPUBLIC OF MACEDONIA

Unemployment rate (a)

Gross fixed capital formation

Current-account balance (c)

Contribution to GDP growth:

General government gross debt (c)

GDP deflator

Compensation of employees / head

of which: equipment

Domestic demand

Consumer-price index

Table II.29.1:

Net exports

Public Consumption

Trade balance (goods) (c)

Employment

Annual percentage change2013

GDP
Private Consumption

Exports (goods and services)

Net lending (+) or borrowing (-) vis-a-vis ROW (c)

(a) as % of total labour force. (b) gross saving divided by gross disposable income.  (c) as a % of  GDP. (d) as a % of  potential GDP.

Cyclically-adjusted budget balance (d)

Real unit labour cost

Imports (goods and services)

General government balance (c)

Unit labour costs whole economy

Inventories

Terms of trade goods
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Tourism, investment and low inflation support growth 

 
126 

Strong domestic demand drove growth in 2014 

After mainly externally driven output growth of 
3.6% in 2013, domestic demand was the main 
driving factor in 2014, resulting in GDP growth of 
1.9%. Spill-overs from the tourism boom in the 
previous year played an important role, for 
example, via boosting tourism related construction 
activity. However, the largest growth contribution 
came from private consumption, which benefitted 
from low inflation, the start of a government's 
household debt relief scheme but also increased 
employment and income, in particular in tourism 
related sectors.  

The labour market situation continued to improve, 
with employment increasing by 1.6% in 2014. 
However, job creation took mainly place in low-
skilled and low-wage sectors, partly reflecting the 
expansion of tourism. The decline in 
unemployment continued in the first two months 
of 2015, with a decline in the seasonally-adjusted 
unemployment rate to 4.5% on average in January-
February, compared to 5.5% on average a year 
before.  

Inflation dropped markedly in 2014, reaching 2% 
on annual average, compared to 3.9% in 2013. 
Towards the end of 2014 and in early 2015 
inflation remained low, registering an overall  
12-months increase by 1.1% in the first three 
months of 2015, compared to 2.5% the year 
before. The main reasons for this deceleration are 
lower oil prices, a strong currency and moderate 
wage agreements. As a result, real wages increases 
were significant. Together with strong employment 
growth, low inflation contributed to a marked 
increase in real disposable income.  

After a general government deficit of 1.7% of 
GDP in 2013, preliminary public sector accounts 
registered a deficit of some 0.2% of GDP in 2014. 
The main underlying factors were a one-off 
dividend payment of a largely state-owned bank, 
but also strong growth of direct taxes.  

In 2015-16, tourism, investment and real 
disposable income are expected to support 
growth  

Key factors for output growth in 2015-16 are 
expected to be tourism and private consumption, 
benefitting from lower inflation and government 
measures to boost disposable income, such as the 
household debt relief programme. Investment is 
likely to be strong reflecting tourism-related 
construction, capital renewal in the fishing 
industry and silicon related investment projects 
reaching the implementation phase. Total exports 
are projected to benefit from a flourishing tourism 
sector. However, the positive effects of higher 
tourism revenues are likely to be partly offset by 
higher imports due to stronger domestic and 
tourism related demand.  
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Thanks to solid growth and new employment 
opportunities in tourism and construction, labour 
market conditions are likely to continue 
improving. Annual average unemployment thus 
could drop to close to 4% by 2016. However, most 
new jobs are likely to be in lower wage segments.  

Inflation is likely to accelerate in the near 
future  

Inflation is likely to remain close to the Central 
Bank target of 2.5% in 2015, reflecting reduced 

Domestic demand was the main driver of growth in 2014, benefitting from spill-overs from the tourism 
boom in 2013 but also from a strong increase in real disposable income. These supporting factors are 
likely to continue bolstering growth in the coming years. The overall favourable economic environment 
and reforms to Iceland's tax system will support public finances and a continued debt reduction.  
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inflation expectations, but also benefitting from 
government plans to reduce tax rates on VAT and 
to abolish commodity taxes. However, in 2016, 
temporary factors, such as the currently low import 
prices, are expected to fade out, which could push 
inflation again above the Central Bank target.  

As a result of stronger domestic demand, the 
deficit in commodity trade is expected to widen, 
while the services balance is expected to continue 
benefitting from expanding tourism. Overall, the 
current account situation is likely to deteriorate in 
2015- 2016.  

Primary surpluses contribute to debt reduction 

The government's fiscal target for 2015 of a 
largely balanced budget is well in line with the 
underlying economic growth projections. 
However, plans to lower the tax burden might 
result in a slight deficit in 2016, of about 0.3% of 
GDP. Substantial primary surpluses (of some 3% 
of GDP) should help to reduce the general 
government debt-to-GDP ratio to close to 74% by 
2016. Government plans to sell state assets in 
order to lower the public debt burden could lead to 
an even faster reduction in the debt ratio. 
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Uncertainties and risks stemming from the 2008 
crisis are not overcome yet 

Settling still existing claims towards banks in 
insolvency could lead to substantial current-
account outflows. Lifting capital controls thus still 
remains a major challenge. Furthermore, higher 
imports due to strong domestic demand could 
create additional pressure on external accounts, the 
exchange rate and domestic price stability. 

 
 

bn ISK Curr. prices % GDP 95-10 2011 2012 2013 2014 2015 2016
1880.9 100.0 3.3 2.4 1.3 3.6 1.9 2.8 2.5

984.3 52.3 3.0 2.6 2.0 0.5 3.7 3.5 3.0
457.5 24.3 2.7 1.2 -1.7 0.7 1.8 1.5 1.3
290.5 15.4 1.3 11.6 5.6 -1.0 13.7 12.0 9.0

- - - - - - - - -
1045.9 55.6 4.8 3.4 3.7 6.9 3.1 4.7 5.5

892.4 47.4 3.5 6.9 4.7 0.3 9.9 8.3 7.9
1852.4 98.5 2.3 6.6 4.8 13.0 1.4 2.3 2.0

3.0 3.2 1.5 0.3 4.5 4.2 3.5
0.0 0.3 0.0 -0.5 0.3 0.0 0.0
0.3 -1.1 -0.2 3.7 -3.0 -1.4 -0.9
1.2 0.0 1.1 3.3 1.6 1.4 0.8
3.6 7.1 6.1 5.4 5.0 4.5 4.3

- 8.7 5.7 3.4 6.0 4.6 4.5
- 6.1 5.5 3.1 5.7 3.2 2.7
- 3.4 2.2 1.1 1.6 1.2 0.0
- - - - - - -

4.9 2.6 3.2 2.0 4.0 2.0 2.7
- 4.0 5.2 3.9 2.0 1.5 2.7

-0.7 -3.0 -5.6 -4.5 4.6 -0.7 -0.6
-3.5 2.1 0.7 0.4 -0.6 -2.6 -4.4
-8.6 -5.3 -4.4 5.8 3.6 2.0 0.4

- - - - - - -
- -5.6 -3.7 -1.7 -0.2 0.0 -0.3
- - - - - - - -
- - - - - - - -
- 96.5 92.8 85.9 81.2 77.4 73.8

GNI (GDP deflator)

Structural budget balance (d)

Saving rate of households (b)

Main features of country forecast - ICELAND

Unemployment rate (a)

Gross fixed capital formation

Current-account balance (c)

Contribution to GDP growth:

General government gross debt (c)

GDP deflator

Compensation of employees / head

of which: equipment

Domestic demand

Consumer-price index

Table II.30.1:

Net exports

Public Consumption

Trade balance (goods) (c)

Employment

Annual percentage change2013

GDP
Private Consumption

Exports (goods and services)

Net lending (+) or borrowing (-) vis-a-vis ROW (c)

(a) as % of total labour force. (b) gross saving divided by gross disposable income.  (c) as a % of  GDP. (d) as a % of  potential GDP.

Cyclically-adjusted budget balance (d)

Real unit labour cost

Imports (goods and services)

General government balance (c)

Unit labour costs whole economy

Inventories

Terms of trade goods
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Economic activity slowed down in 2014 
compared to the previous year 

Several factors contributed to dampening growth 
performance in 2014, including the negative 
effects of floods in neighbouring countries, delay 
of some important investment projects and weaker 
than expected external demand. Overall, private 
consumption and gross fixed capital formation 
were the main drivers of growth in 2014. 

The methodological revision of GDP data by the 
national statistical office (MONSTAT) might 
result on some upward revision of 2014 real GDP 
growth from the Commission's current estimate of 
1.4% up to around 2%. 
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The macroeconomic outlook seems to 
improve 

Key drivers of economic growth identified in the 
winter forecast continue supporting the expansion 
of economic activity in 2015. As a result, growth 
could reach 3%, and steer gradually above 
potential in 2016, on account of the 4-year 
construction of a highway (worth about 20% of 
GDP) as well as ongoing works on several large 
tourism resorts. Private consumption seems also 
set to strengthen, thanks to some recovery of credit 
growth stimulated by the entry of three new banks 
in the market and the implementation of domestic 

banks' strategies for reduction of non-performing 
loans. Unsolved issues in the aluminium smelter 
and ongoing capital overhaul in the steel factory 
will linger during 2015, postponing to 2016 the 
recovery of stocks. 

External imbalances will temporarily deepen 

The current account deficit will broaden in the 
coming years fuelled by internal demand and the 
strong import-dependency of investments, while 
industrial production remains weak. In 2015, 
works on several tourism resorts and on the 
highway are worth about 7% and 5% of GDP 
respectively. Similar – if not higher – amounts 
could be expected for 2016 too, driving up 
construction-related imports, and broadening the 
trade deficit. Early indicators show that the number 
of tourists might grow in 2015; suggesting the 
services balance could perform better than a year 
before, with positive spill-over effects on retail 
trade, transport, accommodation and catering. On 
the other hand, an increase in the number of 
foreign workers would have a negative impact on 
factor income and transfers balances. The 
financing of the external deficit appears supported 
in the medium-term by FDI inflows (mostly into 
real estate and tourism) together with a loan 
securing 85% of the highway financing, which 
includes a 6-year grace period. 

Construction will support employment 

Accelerating economic activity should allow for 
further improvements in labour market conditions. 
However, it is not yet clear to which extent the 
local workforce may benefit given its limited 
mobility and the employers preference for cheaper 
foreign labour. Besides, the highway agreement 
foresees 70% of the work to be realised by Chinese 
companies. 

Inflation is shaped by lower euro and oil prices 

2014 was characterised by deflationary trends, 
mostly reflecting a prolonged decline in food and 
oil prices, two items portraying the largest weight 

Growth is expected to accelerate driven by investment; notably in a motorway with numerous (and 
expensive) tunnels and bridges, several tourist resorts, and some recovery of banks' lending activity 
supporting private consumption. However, the debt-financed highway will also strain on government 
finances, fuelling budget deficits and public debt levels, in particular in case of cost overruns. 
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in the consumer's basket. Preliminary data for 
early 2015 signals an end to disinflation. Further 
acceleration of headline inflation could be 
expected after mid-year, benefitting from low base 
effects of oil prices. The recovery of private 
consumption and employment could also further 
reinforce consumer prices in 2016. 

2014 budget execution presents a significant 
improvement compared with previous year 

In 2014, the deficit declined to 1.5% of GDP 
compared to revised 5.3% of GDP a year before, 
offering a primary surplus of 0.8% of GDP. The 
improvement appears concentrated on the revenue 
side, expanding by 8% y-o-y to 46% of GDP 
driven by the strong performance of VAT, social 
security contributions, fees and personal income 
tax. The expenditure side increased more 
moderately, by 1.2% y-o-y, to 47.3% of GDP. The  

deviation with the plan results from the increase of 
state equity in the electric power company and the 
disbursement of state guarantees. 

Main risks appear on the fiscal side 

The financing of the highway will challenge fiscal 
stability. Based on rough preliminary estimates 
from the capital budget, we project the budget 
deficit and the public debt levels to stretch well 
above the Montenegrin fiscal rules limits of 3% 
and 60% of GDP for 2015 and 2016, respectively. 
Yet, these projections could worsen in case of 
unanticipated cost overruns. The fiscal position of 
municipalities also appears particularly exposed, 
with growing contingent liabilities related to 
payment arrears to their providers, but also 
towards the tax administration and social security 
funds. 

 
 

mio EUR Curr. prices % GDP 95-10 2011 2012 2013 2014 2015 2016
3327.1 100.0 - 3.0 -2.5 3.3 1.4 3.3 3.9
2712.0 81.5 - 4.2 -3.2 1.1 0.8 2.2 3.0

660.2 19.8 - -1.6 3.1 1.4 1.4 1.9 2.6
638.7 19.2 - -10.3 -3.3 8.8 7.8 21.8 11.8

- - - - - - - - -
1390.1 41.8 - 14.1 -1.2 -1.3 -0.7 1.2 2.0
2065.5 62.1 - 3.1 0.9 -3.1 0.8 6.1 4.9

- - - - - - - - -
- 0.9 -2.6 2.9 2.4 6.6 5.6
- -0.8 1.2 -1.1 -0.3 0.0 0.5
- 2.9 -1.1 1.6 -0.8 -3.2 -2.2
- -6.4 2.8 0.1 2.9 2.0 2.3
- 19.7 19.6 19.6 18.2 17.3 16.1
- -6.6 2.2 1.2 -1.5 0.8 1.8
- - - - - - -
- -16.1 7.9 -4.1 -0.2 -4.9 -1.1
- - - - - - -
- - - - - - -
- 3.1 4.1 2.2 -0.3 1.2 1.8
- - - - - - -
- -40.4 -44.1 -39.9 -40.2 -40.7 -42.1
- -17.7 -18.7 -14.6 -15.5 -15.1 -16.0
- - - - - - -
- -5.4 -6.1 -4.6 -1.4 -4.5 -4.0
- - - - - - -
- - - - - - -
- 45.9 54.0 58.1 59.9 62.0 65.7

GNI (GDP deflator)

Structural budget balance (d)

Saving rate of households (b)

Main features of country forecast - MONTENEGRO

Unemployment rate (a)

Gross fixed capital formation

Current-account balance (c)

Contribution to GDP growth:

General government gross debt (c)

GDP deflator

Compensation of employees / head

of which: equipment

Domestic demand

Consumer-price index

Table II.31.1:

Net exports

Public Consumption

Trade balance (goods) (c)

Employment

Annual percentage change2013

GDP
Private Consumption

Exports (goods and services)

Net lending (+) or borrowing (-) vis-a-vis ROW (c)

(a) as % of total labour force. (b) gross saving divided by gross disposable income.  (c) as a % of GDP. (d) as a % of potential GDP.

Cyclically-adjusted budget balance (d)

Real unit labour cost

Imports (goods and services)

General government balance (c)

Unit labour costs whole economy

Inventories

Terms of trade of goods
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Some signs of a turnaround… 

Weak domestic and external demand, elevated 
uncertainty and heavy floods in the spring have 
pushed the economy into a recession in 2014. Real 
GDP contracted by 1.8% as both private 
consumption and gross fixed capital formation 
growth remained negative. However, in the last 
quarter of the year recessionary forces seem to 
have abated and the economy expanded by a 
seasonally adjusted 0.4% in comparison to the 
previous quarter. The contraction decelerated 
across all sectors and some of them, like 
construction, even turned to growth. Exports, 
which have declined in the third quarter, recovered 
albeit still marginally. After falling for about two 
years, investments levelled off. 

High frequency indicators have also signalled a 
possible turnaround of economic activity. Since 
the last quarter of 2014, there was a clear pick-up 
in industrial and, in particular, manufacturing 
activity. Exports continued to make gains also in 
early 2015 and labour market indicators improved 
further. In addition, retail trade and government 
revenue performance turned out better than 
expected. 

…but not out of the woods yet. 

Economic activity in the fourth quarter of 2014 
was supported by a revival of credit, underpinned 
by a programme of government subsidised 
lending, and an increase in government 
expenditure. As both have been of transitory 
nature, and government spending is set to fall 
under the current agreement with the IMF, the 
expected recovery is envisaged to be protracted. 

The planned fiscal consolidation and far-reaching 
structural reforms have a decisive impact on the 
forecast profile. On one hand, they are expected to 
dent private and public consumption, which are 
forecast to contribute negatively to growth in the 
next two years, despite gains from lower oil prices. 
On the other hand, they should also reduce the 

country’s risk premium, boost potential growth 
and rebuild the basis for sustainable economic 
growth. In line with this, the forecast foresees a 
progressive strengthening of investment activity, 
spurred by improvements in the business 
environment and reduced risk and uncertainty. A 
strengthening of external demand from the EU – 
Serbia's most important trade partner, is expected 
to support continuing exports growth and the 
ongoing rebalancing away from consumption. 
However, balancing fiscal consolidation and the 
ambitious structural reforms agenda against 
short-term growth prospects, in a highly uncertain 
international environment, would remain a key 
challenge. Indeed, there is a non-negligible risk 
that the first offshoots of growth fade out before 
the economy sets on a stable growth path. 
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Labour market indicators continued to improve in 
the fourth quarter and unemployment fell to 16.8% 
according to the Labour force survey. However, 
employment gains in 2014 were driven 
predominantly by informal employment, while 
formal private sector employment declined. As the 
announced restructuring of state-owned enterprises 
gathers pace and the government revisits public 
employment, unemployment is foreseen to 
increase from a still very high level. Weak demand 
is likely to remain a major disinflationary factor 
and price stability is expected to be preserved 

The economy is expected to slowly emerge from the recession but growth prospects remain fragile. Base 
effects, lower oil prices, and increased confidence, following the recently approved 3-year agreement 
with the IMF are likely to underpin a rebound of gross capital formation, while stronger external 
demand is foreseen to pull exports up. However, uncertainties abound and employment and private 
consumption are set to remain weak. 
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throughout the forecast period. Nevertheless, 
domestic prices would still be subject to pressure 
and uncertainties stemming from further 
adjustments of administered prices and food price 
dynamics. 
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Strong consolidation efforts 

Fiscal imbalances increased as the slow pace of 
reforms continued to weigh on the budget and the 
overall deficit expanded to reach 6.7% of GDP in 

2014. However, the 2014 budget deficit was lower 
than planned in the initial and the supplementary 
budgets. The better than expected outturn came as 
a result of significant under-execution of capital 
expenditure and of social expenditure savings due 
to delays in the restructuring of public enterprises. 

The budget deficit is foreseen to come down 
significantly as a result of a sizeable current 
expenditure retrenchment. The main adjustment is 
from the reduction in pensions and public sector 
wages, adopted in 2014, pension and wage freezes, 
lower subsidies and public enterprises reform. As a 
result, the budget deficit is expected to fall below 
5% of GDP in 2015. Further cuts in the deficit 
would depend on the implementation of the 
announced public administration reform and the 
restructuring of state-owned enterprises. 

Despite strong consolidation efforts, government 
debt will most likely continue increasing, 
surpassing 80% of GDP. Debt reducing effects 
from real GDP growth and inflation are forecasted 
to remain rather small, while rising interest 
payments put a burden on the debt. Exchange rate 
volatility would remain a major factor of 
uncertainty regarding future debt dynamics. 

 
 

bn RSD Curr. prices % GDP 95-10 2011 2012 2013 2014 2015 2016
3876.4 100.0 - 1.4 -1.0 2.6 -1.8 -0.1 1.2
2918.8 75.3 - 0.9 -2.0 -0.6 -1.3 -1.7 -0.4

688.6 17.8 - 0.9 1.9 -1.1 0.1 -3.8 -0.8
668.4 17.2 - 4.6 13.2 -12.0 -2.7 5.8 6.3

- - - - - - - - -
1597.1 41.2 - 5.0 0.8 21.3 3.9 4.7 4.9
2012.2 51.9 - 7.9 1.4 5.0 3.3 2.4 3.2
3716.6 95.9 - 1.4 -1.4 0.8 -1.8 -0.4 0.9

- 1.8 1.2 -3.2 -1.4 -1.0 0.7
- 1.8 -1.9 0.6 -0.3 0.0 0.0
- -2.1 -0.4 5.2 -0.1 0.8 0.5
- -6.0 -1.1 3.7 4.8 -0.1 -1.3
- 23.0 23.9 22.1 18.9 19.3 20.3
- - - - - - -
- - - - - - -
- - - - - - -
- - - - - - -
- 9.6 6.3 5.4 1.9 2.0 3.3
- 11.1 7.3 7.8 2.1 2.4 4.1
- 1.6 2.3 -2.3 3.2 0.7 0.0
- -15.8 -17.1 -11.6 -11.3 -10.2 -10.0
- -8.3 -10.1 -5.6 -5.0 -3.8 -3.7
- - - - - - -
- -4.8 -6.8 -5.5 -6.7 -4.9 -4.6
- - - - - - - -
- - - - - - - -
- 45.4 56.1 59.4 71.0 79.6 83.7

GNI (GDP deflator)

Structural budget balance (d)

Saving rate of households (b)

Main features of country forecast - SERBIA

Unemployment rate (a)

Gross fixed capital formation

Current-account balance (c)

Contribution to GDP growth:

General government gross debt (c)

GDP deflator

Compensation of employees / head

of which: equipment

Domestic demand

Consumer-price index

Table II.32.1:

Net exports

Public Consumption

Trade balance (goods) (c)

Employment

Annual percentage change2013

GDP
Private Consumption

Exports (goods and services)

Net lending (+) or borrowing (-) vis-a-vis ROW (c)

(a) as % of total labour force. (b) gross saving divided by gross disposable income.  (c) as a % of  GDP. (d) as a % of  potential GDP.

Cyclically-adjusted budget balance (d)

Real unit labour cost

Imports (goods and services)

General government balance (c)

Unit labour costs whole economy

Inventories

Terms of trade goods
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Lower oil price provides much-needed support 

 
132 

A rebalancing of growth in 2014 

Economic activity in Turkey decelerated to an 
annual growth rate of 2.9% in 2014. Consumer 
spending softened mainly in response to macro-
prudential measures to rein in household 
borrowing. Private investment remained very 
subdued for a third consecutive year. Public 
investment retrenched after a surge in the 
preceding year which meant that overall public 
spending hardly contributed to GDP growth. 

Sluggish domestic demand was to a large extent 
offset by improving net exports which benefitted 
from a more competitive exchange rate in the early 
part of the year and from sharply lower imports of 
non-monetary gold. Overall exports of goods and 
services increased by almost 7% in spite of 
declining exports to Russia, Ukraine and Iraq 
which are important trading partners of Turkey. 

The central bank has resumed easing 

When Turkey's financial markets and the lira came 
under strong downward pressure in the winter of 
2013-14, the central bank tightened monetary 
policy significantly. Subsequently, the currency 
recovered and the risk premium on Turkish assets 
declined, allowing the central bank to lower the 
main policy rate, the one-week repo rate, gradually 
to 8.25% by July. With headline inflation hovering 
around 9%, the central bank refrained from 
additional cuts in its key policy rate in the 
remainder of the year. In January and February 
2015, however, the central bank lowered the one-
week repo rate in two steps to 7.5% following 
slightly improving inflation data and pressure from 
the president and parts of the government. 

Private domestic demand will again become 
the main driver of growth 

Despite the recent depreciation against the US 
dollar, the Turkish lira was up by 7.4% year-on-
year in real effective terms in March 2015. This 
has once more reduced Turkey's international price 

competitiveness and is expected to impede the 
export performance in the forecasting period. 
Exports will also be hurt by lower energy prices 
which tend to suppress growth in many of Turkey's 
traditional markets (Russia, Middle East). At the 
same time, imports will be stimulated by 
improving terms of trade. Consequently, the 
contribution from net exports to GDP growth is 
projected to turn negative again.  
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Graph II.33.1:Turkey - Real GDP growth and contributions

 

On the domestic side, private consumption 
expenditure is likely to recover from last year's 
sluggishness in the context of the lower oil price 
and stronger employment growth. The recent 
easing of monetary policy should also provide 
some stimulus to consumption through lower bank 
lending rates although the macro-prudential 
measures from 2013-14 will continue to restrain 
household borrowing. Gross fixed capital 
formation is projected to increase moderately over 
the forecast period in view of the improving 
prospects for consumer demand and lower interest 
rates and production costs. 

Firmer growth and somewhat lower inflation 

Economic data for the first months of 2015 have 
been relatively weak. Business and consumer 
sentiments have even fallen to the lowest level 
since the recession in 2009, possibly related to the 

The economic slowdown, which started in the spring of 2014, has turned out to be more protracted than 
previously expected. The real appreciation of the Turkish lira is likely to hamper export growth, but at 
the same time the economy will benefit from the lower oil price. Inflation is expected to decline 
moderately, growth is projected to strengthen by the rise in consumers' purchasing power, and the 
reduced outlay for imported energy should narrow the current account deficit.  
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uncertainties about the outcome of general 
elections on 7 June. The present forecast expects 
that underlying growth-supporting conditions will 
result in some strengthening of domestic demand 
in the course of 2015. Hence, annual GDP growth 
is projected to increase to 3.2% in 2015 and further 
to 3.7% in 2016. One downside risk to this forecast 
is the possibility of a renewed sell-off in Turkish 
financial assets when the Federal Reserve starts 
raising its policy rate. This could require a 
tightening of Turkish monetary policy with 
negative repercussions for domestic demand. 
Another risk is a renewed worsening of the 
conflicts in the Middle East and Ukraine. 

Employment growth is expected to run somewhat 
below output growth consistent with relatively 
slow trend growth in labour productivity in recent 
years. Annual average unemployment is projected 
at around 10½% for the labour force aged 15-64 
years, based on the assumption that the labour 
force will increase at around the trend growth rate 
of recent years. Helped by the lower oil price, 
annual average consumer price inflation is 
expected to fall to 7% in 2015, i.e. still 2 pps. 
above target. Inflation is projected to rise again in 
2016 as GDP growth approaches its potential. 

Turkey's large current account deficit narrowed to 
5.7% of GDP in 2014, much helped by lower 
imports of non-monetary gold. In 2015, the lower 
oil price should reduce the deficit further to a 
projected 4.4% of GDP. In 2016, the assumed 
firming of the oil price and continued 
strengthening of domestic demand should result in 
a modest widening of the current account deficit. 

Public finances remain stable and sustainable 

The central government recorded a budget deficit 
of 1.3% of GDP in 2014, up by 0.1 pps. from the 
preceding year, but lower than the initial and 
revised official targets of 1.9% and 1.4%, 
respectively. The better-than-planned performance 
was helped by privatisation revenues. The forecast 
estimates a general government deficit of 1.5% of 
GDP in 2014 and projects it to decline slightly in 
the following two years in tune with firmer GDP 
growth and accelerating tax revenues. 

The public debt-to-GDP ratio continued its 
downward trend in 2014, falling to 33.5%. On the 
basis of the current projections for the fiscal deficit 
and nominal GDP, the debt ratio should decline 
further in the following two years. 

 
 

bn TRY Curr. prices % GDP 95-10 2011 2012 2013 2014 2015 2016
1567.3 100.0 4.2 8.8 2.1 4.2 2.9 3.2 3.7
1109.7 70.8 4.2 7.7 -0.5 5.1 1.3 2.9 3.9
236.6 15.1 4.6 4.7 6.1 6.5 4.6 4.8 4.8
318.6 20.3 4.9 18.0 -2.7 4.4 -1.3 2.3 3.5

- - - - - - - - -
401.8 25.6 7.1 6.5 18.3 -0.3 6.8 3.2 4.5
504.3 32.2 9.2 10.9 -0.5 9.0 -0.2 3.5 5.5

1544.6 98.6 4.2 8.3 2.4 3.9 2.9 3.1 3.4
4.7 9.8 -0.2 5.3 1.2 3.1 4.0
0.2 0.5 -1.6 1.4 0.0 0.3 0.1

-0.5 -1.5 3.9 -2.5 1.6 -0.2 -0.4
0.8 6.6 3.1 2.8 1.6 2.5 3.1
8.3 9.0 8.3 8.9 10.1 10.6 10.5

35.7 -2.1 12.8 10.9 10.7 9.2 9.4
31.3 -4.1 13.8 9.4 9.4 8.4 8.8
-2.0 -11.6 6.5 3.1 0.8 0.7 1.8

- - - - - - -
34.2 8.6 6.9 6.2 8.5 7.6 6.9

- 6.5 8.9 7.5 8.9 7.0 7.3
-1.0 -3.1 -3.1 3.7 1.3 4.7 -0.4
-5.7 -11.3 -8.1 -9.4 -7.6 -6.3 -6.5
-2.6 -9.9 -6.1 -7.8 -5.7 -4.4 -5.0

- -9.9 -6.1 -7.8 -5.7 -4.4 -5.0
- -0.8 -0.3 -1.6 -1.5 -1.4 -1.3
- - - - - - - -
- - - - - - - -
- 39.1 36.2 36.1 33.5 31.7 30.4

GNI (GDP deflator)

Structural budget balance (d)

Saving rate of households (b)

Main features of country forecast - TURKEY

Unemployment rate (a)

Gross fixed capital formation

Current-account balance (c)

Contribution to GDP growth:

General government gross debt (c)

GDP deflator

Compensation of employees / head

of which: equipment

Domestic demand

Consumer-price index

Table II.33.1:

Net exports

Public Consumption

Trade balance (goods) (c)

Employment

Annual percentage change2013

GDP
Private Consumption

Exports (goods and services)

Net lending (+) or borrowing (-) vis-a-vis ROW (c)

(a) as % of total labour force. (b) gross saving divided by gross disposable income.  (c) as a % of  GDP. (d) as a % of  potential GDP.

Cyclically-adjusted budget balance (d)

Real unit labour cost

Imports (goods and services)

General government balance (c)

Unit labour costs whole economy

Inventories

Terms of trade goods
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Economic activity strengthens in 2014 

Economic recovery continued in the fourth quarter 
of 2014, with real gross value added (GVA) rising 
2.4% y-o-y. Buoyant construction activity, which 
was lifted by a year-end acceleration of public 
investment projects, as well as a continuing 
increase in services, contributed most to growth. 
On the other hand, industry’s expansion was 
subdued, partly due to the negative impact of 
falling oil prices on extraction activity.  

The statistical institute will publish its preliminary 
estimate for GDP growth in 2014 only at a later 
stage, but based on quarterly GVA data (and 
taking also into account the upward revision of 
third-quarter growth to 3.9%), the economy 
expanded by 1.9% in 2014, compared with 1.4% a 
year earlier.  

Domestic demand spurs growth 

A continued improvement in economic sentiment 
and retail trade indicators in October to December 
suggests that the upturn in growth is being driven 
by domestic demand. Household confidence 
weakened somewhat, but the pace of job creation 
remained healthy in the fourth quarter, even if the 
expansion in the labour force has meant that the 
unemployment rate also increased.  

Consumers’ purchasing power continues to benefit 
from low inflation. The fall in the oil price, low 
inflation in trading partners and subdued inflation 
expectations have kept the annual rate of price 
increase in the first quarter at 1.9%, below the 
lower band of the central bank’s target range of 
3% ±1 pp. Given that the economy still has scope 
to eliminate slack, inflation is expected to return 
only gradually towards the target. 

The upswing in the business cycle gets support 
from a reform-minded government, which is 
making good progress on clearing the large stock  

of arrears it owes to businesses, boosting private-
sector liquidity. Some large projects in the energy 
sector, such as the construction of the Trans-
Adriatic Pipeline’s Albanian section, will further 
lift investment in the years to come.  
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Graph II.34.1: Albania - Real GDP growth and contributions

 

On the other hand, the timid uptick in lending is 
vulnerable to the still unfinished repair of bank 
balance sheets. Despite continued monetary 
accommodation and a record-low policy rate of 
2%, credit growth remains sluggish (3% y-o-y in 
February). One of the main factors behind this is 
the high proportion of non-performing loans, 
peaking at 24.9% in the third quarter of 2014, 
which makes banks reluctant to extend new credit. 
Recently, the government and the central bank 
have pledged to redouble efforts to tackle this 
issue, which also features prominently under 
Albania’s current IMF programme. Therefore, we 
expect NPLs to decline and lending activity to pick 
up gradually. 

On the supply side, negative shocks such as floods 
that hit Southern Albania in February, and the 
slowdown in oil extraction in the wake of sharply 
lower oil prices, are expected to be offset by an 
improved contribution of electricity production to 
growth. 

The latest data confirm that the gradual pick-up in growth, driven by private domestic demand, 
continues. It is supported by the continuing clearance of government arrears as well as monetary 
accommodation. A stronger revival in lending to the economy requires tackling non-performing loans, 
to which the authorities have expressed renewed commitment. Fiscal consolidation is projected to 
continue along with some major reforms, including in the energy sector, which could boost long-term 
growth prospects. 
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External deficit set to rise  

The fall in oil prices sharply reduced growth in the 
value of exports and imports in the second half of 
2014. Overall, bigger deficits in the trade and 
primary income balances could not be offset by a 
pick-up in remittances from abroad, and the 
current account shortfall rose to 13% of GDP in 
2014. The increase in domestic absorption is likely 
to lead to a further widening of the external deficit; 
however, it is expected to be financed mainly by 
foreign direct investment inflows, mitigating 
external vulnerabilities.  

Fiscal consolidation to continue  

Tax rises and continuing tax collection gains are 
expected to underpin a reduction in the headline 
budget deficit in 2015. Should revenues 
underperform, sizeable contingency reserves 
would cushion the impact on the deficit, although 
they would mostly mean a reduction in public 
investment, which is undesirable given Albania’s 

significant need to increase its capital stock. On 
the expenditure side, the gradual phasing out of 
expenses linked to arrears clearance will also help 
improve the budget balance in the years to come.   

The projected trajectory of the budget deficit, 
which is largely in line with official targets, would 
contribute to slightly lowering debt as a percentage 
of GDP already in 2015. A marked fall in the debt 
ratio is however not expected before 2016. 

Contingent liabilities originating from the 
hydropower-based electricity sector and the 
property compensation scheme still constitute 
downside risks to the outlook. However, the 
government has introduced a number of measures 
to reform the energy sector, with some first 
positive signs of a turnaround already visible, such 
as a fall in distribution losses and improved bill 
collection rates. Sustained and successful reform 
efforts in this field may ultimately eliminate a key 
fiscal risk and remove a major obstacle to long-
term growth.  

 
 

bn ALL Curr. prices % GDP 95-10 2011 2012 2013 2014 2015 2016
1364.8 100.0 - 2.5 1.6 1.4 1.9 3.0 3.6
1071.8 78.5 - 1.8 0.7 1.8 3.0 3.6 3.7
148.2 10.9 - 0.7 0.5 2.9 1.7 2.0 0.9
353.9 25.9 - 5.9 -11.3 1.2 3.8 6.0 7.9

- - - - - - - - -
478.6 35.1 - 7.4 -0.6 7.9 6.9 6.7 7.8
722.8 53.0 - 6.1 -6.6 5.0 7.6 7.6 8.1

1366.6 100.1 - - - - - - -
- 3.1 -2.7 2.0 3.5 4.7 5.2
- 0.3 0.8 -0.7 0.0 0.0 0.0
- -0.8 3.5 0.0 -1.6 -1.8 -1.7
- -0.7 -10.6 -9.7 1.2 2.3 2.9
- 10.9 14.3 16.4 17.5 16.8 15.5
- - - - - - -
- - - - - - -
- - - - - - -
- - - - - - -
- 2.3 1.0 0.8 0.5 1.5 2.5
- 3.4 2.0 1.9 1.6 2.1 2.6
- - - - - - -
- -24.2 -20.8 -17.7 -19.0 -19.8 -20.8
- -13.2 -10.2 -10.5 -13.0 -13.6 -14.4
- - - - - - -
- -3.5 -3.3 -4.9 -5.2 -4.0 -2.8
- - - - - - - -
- - - - - - - -
- 59.4 62.0 70.2 72.7 72.5 70.5

GNI (GDP deflator)

Structural budget balance (d)

Saving rate of households (b)

Main features of country forecast - ALBANIA

Unemployment rate (a)

Gross fixed capital formation

Current-account balance (c)

Contribution to GDP growth:

General government gross debt (c)

GDP deflator

Compensation of employees / head

of which: equipment

Domestic demand

Harmonised index of consumer prices

Table II.34.1:

Net exports

Public Consumption

Trade balance (goods) (c)

Employment

Annual percentage change2013

GDP
Private Consumption

Exports (goods and services)

Net lending (+) or borrowing (-) vis-a-vis ROW (c)

(a) as % of total labour force. (b) gross saving divided by gross disposable income.  (c) as a % of  GDP. (d) as a % of  potential GDP.

Cyclically-adjusted budget balance (d)

Real unit labour cost

Imports (goods and services)

General government balance (c)

Unit labour costs whole economy

Inventories

Terms of trade goods
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Solid growth amid a strengthening dollar 
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Robust recovery 

The US recovery remains on track, despite a 
weaker-than-expected start of the year, as a broad-
based recovery continues, led by private 
consumption and investment. Growth is expected 
to remain strong in the forecast horizon, as the 
cycle matures amid a buoyant labour market, low 
energy prices, a continued support from 
accommodative monetary policy and a waning 
fiscal drag. However, the near-term outlook 
moderated somewhat compared to the Winter 
Forecast, as severe winter became a drag on 
activity in the first quarter, while the rebound in 
energy prices and the appreciating dollar is set to 
weigh on consumption and net exports.  

Real GDP expanded by a somewhat weaker-than-
expected 0.5% q-o-q in the fourth quarter of 2014, 
much less than in the previous two quarters, 
putting growth at 2.4% for the year as a whole. 
Growth in the fourth quarter was driven by private 
consumption which rose 1.0% (the most since 
2006Q1), as gains from cheaper energy interacted 
with a strong labour market to boost household 
spending. However, a stronger dollar weighed on 
net exports, which erased 0.3 pps. from growth.  

Labour market recovery advances 

The recovery in the labour market is in full swing, 
with strong job gains in early 2015 despite difficult 
winter conditions in many parts of the country. 
Hiring has averaged 275,000 over the twelve 
months up to February 2015, the best 12-monthly 
outturn in 15 years. The unemployment rate fell to 
5.5% in February, back to the pre-crisis level, and 
close to estimates of the NAIRU. However, labour 
force participation remained largely flat since early 
2014, indicating that a cyclical pick-up in 
participation has only just been sufficient to offset 
the negative demographic trend.  

As the economy strengthens, job creation is 
expected to remain solid, bringing the 
unemployment rate down to 5% in 2016. A 

cyclical expansion of the labour force is likely to 
prevent more decisive declines in the 
unemployment rate in the forecast horizon. 

Buoyant labour market gradually generates 
prices and wage pressures  

Despite the recovery in the labour market, nominal 
wage growth remains subdued, while consumer 
prices are temporarily dragged down by cheap 
energy. Lower inflation is set to boost real wages 
in 2015, which otherwise have been surprisingly 
weak given the stage of the cycle (around 2%  
y-o-y and roughly flat for 2 years). Further in the 
course of the forecast horizon, both price and wage 
pressures are expected to pick up, as the effect of 
the falling energy prices wanes, and the 
unemployment gap gradually turns positive.  
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Buoyant domestic demand 

Private consumption is expected to advance 
considerably in 2015, as lower inflation will 
interact with a buoyant labour market to boost 
spending. Domestic demand will be further 
supported by the expected gradual rebound in 
government spending.  

Business investment is expected to strengthen 
gradually. A temporary weakness in the energy 

The outlook for the US economy remains strong, although weakened somewhat since the winter as the 
boost from low energy prices is moderated by the negative impact of the stronger dollar. However, the 
continued support from accommodative monetary policy and a gradually waning fiscal drag should help 
push growth above potential in the forecast horizon. Real GDP growth is revised down to 3.1% (from 
3.5% in the Winter Forecast) in 2015, and to 3.0% (from 3.2%) in 2016.  
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sector will likely be offset by a stronger rebound in 
other sectors, where a positive energy-related 
supply shock interacts with firming domestic 
demand, still conducive financing conditions and 
record-high corporate profits. Despite 
disappointing recent activity and sales, the housing 
market is expected to advance its hesitant 
recovery. Pent-up demand for new homes should 
unfold gradually, in line with the expected 
acceleration in household formation, supported by 
secure employment prospects and largely healed 
balance sheets. 

Deteriorating net exports 

However, the outlook for net exports has 
deteriorated further due to the progressively 
strengthening dollar, which appreciated, since 
early July 2014, by as much as 25% against the 
euro and roughly 15% on average against its major 
trade partners. While both imports and exports are 
still expected to accelerate in the forecast horizon, 
imports have been marked up from the previous 
forecast, in line with the exchange rate 
developments. This implies a downward revision 
of net exports, which are now expected to subtract 
0.4 pps. from growth in both 2015 and 2016.  

Supportive policy mix despite the nearing 
monetary normalisation  

The policy environment is expected to remain 
broadly unchanged, with a progressively shrinking 
fiscal drag and a continued highly accommodative 
monetary policy set to support activity in the 
forecast horizon. The general government deficit 
fell below 5% in 2014, for the first time since 
2007, and fiscal consolidation is expected to 
continue in the forecast horizon at a significantly 
milder pace compared to previous years. Smaller 
deficits will lead to a stabilisation of the debt level 
just below 105% of GDP. 

In its forward guidance accompanying the March 
statement the Fed dropped the pledge to be 
"patient" before deciding to raise interest rate. 
However, the timing of the "lift-off" is by no 
means clear, as the decision has been further 
complicated by the strengthening dollar, and the 
overall difficulty of gauging the stage of the cycle 
given the continued absence of wage pressures and 
slowing inflation. While Fedʼs projections 
continue to point to 2015 as the start of the cycle 
of cautious interest rates increases, market 
expectations have widened considerably to include 
2016. 

 
 

bn USD Curr. prices % GDP 95-10 2011 2012 2013 2014 2015 2016
16768.1 100.0 2.5 1.6 2.3 2.2 2.4 3.1 3.0
11484.3 68.5 2.9 2.3 1.8 2.4 2.5 3.2 3.0

2547.6 15.2 1.8 -2.7 -0.6 -1.3 0.4 0.9 1.3
3170.2 18.9 2.4 3.7 5.3 2.7 3.7 5.6 5.9
1093.5 6.5 4.5 10.3 5.4 3.3 3.9 5.6 6.6
2262.2 13.5 4.9 6.9 3.3 3.0 3.1 3.2 3.8
2770.4 16.5 5.6 5.5 2.3 1.1 3.9 5.1 5.3

16992.4 101.3 2.7 1.8 2.1 2.2 2.3 3.1 2.9
2.8 1.8 2.1 1.9 2.5 3.4 3.4
0.0 -0.1 0.1 0.1 0.2 0.1 0.0

-0.2 0.0 0.0 0.2 -0.2 -0.4 -0.3
0.6 1.0 1.8 1.9 2.3 2.5 1.9
5.6 8.9 8.1 7.4 6.2 5.4 5.0
3.6 2.6 2.2 0.7 1.5 2.6 3.7
1.7 1.9 1.6 0.3 1.5 2.0 2.6

-0.3 -0.1 -0.1 -1.2 0.0 0.4 0.3
10.3 11.5 12.5 10.4 9.8 10.3 10.0

2.0 2.1 1.8 1.5 1.4 1.6 2.2
2.4 3.1 2.1 1.5 1.6 0.4 2.2

-0.3 -1.1 -0.1 0.6 -0.2 4.9 -0.1
-4.2 -5.0 -4.8 -4.4 -4.4 -3.9 -4.0
-3.6 -3.1 -3.0 -2.5 -2.6 -2.2 -2.4
-3.6 -3.1 -2.9 -2.5 -2.6 -2.2 -2.4
-4.3 -10.6 -8.9 -5.6 -4.9 -4.2 -3.8

- - - - - - - -
- - - - - - - -

66.0 99.1 102.9 104.7 104.8 104.9 104.7

(*) Employment data from the BLS household survey. 

GNI (GDP deflator)

Structural budget balance (d)

Saving rate of households (b)

Main features of country forecast - USA

Unemployment rate (a)

Gross fixed capital formation

Current-account balance (c)

Contribution to GDP growth:

General government gross debt (c)

GDP deflator

Compensation of employees / f.t.e.

of which: equipment

Domestic demand

Consumer-price index

Table II.35.1:

Net exports

Public Consumption

Trade balance (goods) (c)

Employment

Annual percentage change2013

GDP
Private Consumption

Exports (goods and services)

Net lending (+) or borrowing (-) vis-a-vis ROW (c)

(a) as % of total labour force. (b) gross saving divided by gross disposable income.  (c) as a % of  GDP. (d) as a % of  potential GDP.

Cyclically-adjusted budget balance (d)

Real unit labour cost

Imports (goods and services)

General government balance (c)

Unit labour costs whole economy

Inventories

Terms of trade goods
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Chinaʼs economy grew by 7.4% in 2014, following 
growth of 7.8% in 2013. Although growth 
continues to edge down from the peak of over 10% 
reported in 2010, the outcome in 2014 proved 
remarkably solid given the ongoing downturn in 
the property market. Looser monetary policy and 
fiscal stimulus measures helped to prop up growth 
in mid-year, before a rebound in exports in the 
second half of the year pushed growth back 
towards the official target for 2014 of 7.5%. 
Consumption grew solidly, contributing 51% of 
growth, while net exports made a positive 
contribution to growth for the first time in several 
years. In contrast, investment slowed down 
notably, with (nominal) growth in fixed asset 
investment dropping to 15% annually by year-end, 
from around 20% or higher in recent years. 
However, full official data on contributions to 
growth for 2014 is not yet available. 

Early 2015 saw some deterioration in high 
frequency indicators. Industrial value added 
dropped sharply, with growth of just 5.6% in 
March, compared to rates of over 8% seen during 
most of 2014. PMIs also worsened, with the 
official NBS measure moving below 50 in 
February for the first time since 2012. Growth of 
retail sales fell below 11% for the first time in 
nearly ten years, though if deflated by consumer 
prices the real growth rate appears similar to that 
seen through much of 2014. Real estate data 
continued to show weakness, with the growth of 
investment continuing to slow. Exports remained 
buoyant, however, and despite the weak data,  
2015-Q1 GDP came in at 7%, in line with the 
official growth target for 2015 of "approximately 
7%" set at the March National Peoplesʼ 
Conference.  

The forecast is for growth to moderate further in 
2015 to 7.0% and 6.8% in 2016. This assumes a 
relatively benign correction in the property market, 
stabilization of growth in fixed asset investment, 
and continued steady growth of consumption. 
Lower oil prices should provide support, while 
policy is likely to respond flexibly if growth 

appears to be moving too far out of line with the 
official growth target.  

Monetary policy likely to remain steady, while 
fiscal policy will be flexible 

Monetary policy was eased in early 2014 as signs 
of slowing growth emerged, and interbank rates 
remained well below 4% throughout 2014. 
November also saw the first cut in headline policy 
rates for over two years, with a further 25 bps. cut 
in February 2015. However, with falling inflation, 
real rates have remained fairly stable. The pace of 
credit growth slowed substantially in 2014, but 
remained faster than GDP growth. Looking 
forward, monetary policy is likely to remain on a 
steady course provided demand does not weaken 
dramatically. While lower policy rates would help 
support the property sector and investment, this 
would lower deposit income for households, 
thereby restraining consumption.  
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Fiscal policy is likely to be flexible and responsive 
in 2015. Although the official budget deficit is 
notionally set to widen from 2.1% to 2.4%, this 
figure does not capture shifts in off-balance sheet 
spending by local government. Falling property 
related revenues may lead to some slowing of the 
growth of local government spending during 2015, 
introducing some fiscal drag. However, the annual 

Chinaʼs economy grew by 7.4% in 2014, weathering the effects of a sharp property market downturn 
remarkably well, with consumption growing steadily and exports growing rapidly, largely offsetting the 
effects of slower growth in investment. Early 2015 saw renewed weakness in high frequency indicators, 
but growth is expected to remain close to 7% this year, underpinned by lower oil prices, faster growth in 
the Asia region, with the likelihood of further policy loosening should domestic demand continue to flag.
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growth target remains highly symbolic, and signs 
of significant weakness in domestic demand are 
likely to lead with a fine-tuning of the flow of 
investment approvals, or other targeted fiscal 
measures to keep growth near its target.  

Lower oil prices will provide useful support 

The recent fall in the oil price will help support 
growth, with lower energy prices reinforcing the 
downward pressure on CPI inflation, which had 
already fallen to around 1.5% at the end of 2014. 
Household income growth was marginally faster 
than GDP growth in 2014, and this trend is 
expected to continue through 2015. Lower oil 
prices should also ease pressure on the industrial 
sector which continues to face a difficult 
environment, with persistent excess capacity in 
some key sectors and producer prices that have 
been falling for over two years. Producer prices for 
early 2015 show a fall of nearly 5% y-o-y, raising 
some concerns over debt deflation. Growth in 
investment is expected to stabilise at rates close to 
those seen in late 2014, though the weakness in the 
property market may have further to run.  

Chinaʼs imports were flat in value terms during 
2014, while exports grew by 6% over the same 
period, picking up sharply from June onwards. 
This divergence continued into early 2015. Low 

import demand appears to reflect weak domestic 
demand in general as well as some structural shifts 
due to the investment slowdown. The strong export 
performance in the second half of 2014 and early 
2015 came in spite of a 6% rise in the real 
effective exchange rate between December 2013 
and December 2014, though most of this 
strengthening of the RMB came in the last quarter 
of the year. The outperformance by exports may 
continue well into 2015 due to the continuing 
recovery in the US, and the prospect of faster 
growth in the Asian region, where a number of 
other economies will also benefit substantially 
from lower oil prices.  

Risks remain tilted to the downside 

The major short term risk factors remain those 
linked to accumulated imbalances, notably the 
legacy of debt from high levels of investment 
spending, the risk of a worsening of outlook for the 
property sector, and risks to the financial sector 
from exposure to overleveraged borrowers. The 
deflationary environment faced by producers is 
likely to accentuate these risks. However, balanced 
against this is the possibility of outperformance 
due to the positive impacts of lower oil prices, both 
for China itself and for buyers of Chinese exports. 

 
 

bn CNY Curr. prices % GDP 95-10 2011 2012 2013 2014 2015 2016
 GDP 58667.3 100.0 9.9 9.3 7.7 7.8 7.4 7.0 6.8
Consumption 21218.8 36.2 - - - - - - -
 Gross fixed capital formation 26907.5 45.9 - - - - - - -
  of which :     equipment - - - - - - - - -
 Change in stocks as % of GDP - - - - - - - - -
 Exports (goods and services) 14579.4 24.9 17.0 10.3 7.0 8.7 4.1 5.5 5.5
 Final demand - - -
 Imports (goods and services) 13164.2 22.4 14.8 12.0 8.0 10.8 2.9 4.5 5.3
 GNI (GDP deflator) - - - - - - - - -
 Contribution to GDP growth : - - - - - - -

- - - - - - -
- - - - - - -
- - - - - - -

3.6 4.1 4.1 4.1 - - -
- - - - - - -
- - - - - - -

 Real unit labour costs - - - - - - -
 Saving rate of households - - - - - - -
 GDP deflator 3.9 7.8 2.0 1.7 2.0 2.0 2.0
 Private consumption deflator - - - - - - -
 Index of consumer prices (c) 3.0 5.4 2.6 2.6 - - -

4.4 2.1 2.8 2.7 3.6 4.9 5.0
 Current-account balance (b) 4.0 1.9 2.6 1.9 2.3 3.6 3.6

- - - - - - -
- - - - - - -
- - - - - - -

Domestic demand
Inventories

Table II.37.1:
Main features of country forecast - CHINA

2013 Annual percentage change

 Merchandise trade balance (b)

 (a) urban unemployment, as % of labour force.  (b) as a percentage of GDP. (c) national indicator.

 Net lending(+) or borrowing(-) vis-à-vis ROW (b)
 General government balance (b) 
 General government gross debt (b)

Net exports
 Employment
 Unemployment (a)
 Compensation of employees/head
 Unit labour costs
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Although GDP growth for the fourth quarter 2014 
surprised to the upside compared with forecasts for 
both Switzerland and Norway, the driving forces 
were different. In the case of Switzerland, the 
surprise was due to net foreign demand. In the case 
of Norway, the surprise was due to domestic 
demand. In both countries we expect that the 
forces behind the growth surprises will lose some 
of their vigour. 

Switzerland 

Professional forecasters have significantly reduced 
their growth forecast numbers in response to the 
SNB abandoning the EURCHF floor on  
15 January. On average they expect 0.6% growth 
in 2015 and 1.1% in 2016. However, given the 
strengthening of growth at the end of 2014, this 
would imply a recession in 2015. 

Although a recession cannot be excluded, the 
expectation in this forecast is that it will be 
avoided. Swiss exporters have had to deal with an 
appreciating currency for many years already. It 
has led to export specialization in niche markets 
that shielded Switzerland from the worst of the 
global financial and the euro-area sovereign debt 
crises. Foreign competition is more likely to come 
from innovations, like the smart watch, than from 
price competition. Moreover, the first impact on 
net trade of the Swiss francʼs appreciation will 
likely be positive through a J-curve effect that 
limits the negative impact of the appreciation in 
the first half of 2015. This view is supported by 
Januaryʼs increase in the trade surplus.  

Over the full year 2014 the contribution of 
domestic demand to economic growth was the 
lowest since the global financial crisis. Private 
consumption has been an important driver of 
economic growth in Switzerland but registered 
growth of only 0.4% in 2014 (average  
2010-13: 1.8%). According to SECOʼs consumer 
confidence survey, consumer confidence was 
improving ahead of the SNB decision on  

15 January. Following the SNB decision, 
consumers have become particularly pessimistic in 
their intentions to consume goods with a high price 
tag. This is likely to have an impact on 
consumption. After three years of negative 
contributions, stock building will again contribute 
positively to economic growth.  

In light of the relatively subdued domestic 
demand, the impact of the appreciation of the 
Swiss franc on net exports and the recent adverse 
developments in consumer sentiment, a slowing-
down of economic growth to 1.2% is expected in 
2015. For 2016, economic growth would slightly 
increase to 1.3% which is well below the potential 
growth rate of the Swiss economy. 
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Graph II.38.1: Switzerland - Real GDP growth 
and contributions

forecast

 

Deflation will be reinforced by both the direct 
effects of the appreciation of the Swiss franc and 
indirect effects like the stock building mentioned 
above and second round effects from the labour 
market. 

Norway 

Even though the fourth quarter of 2014 presented a 
positive surprise, the Norwegian economic outlook 
has become less bright. The positive fourth quarter 

Economic growth in the fourth quarter of 2014 was relatively strong for both Norway and Switzerland 
but is expected to lose momentum in 2015 in both countries. The appreciation of the Swiss franc 
vis-à-vis the euro will weigh on foreign demand while domestic demand already lost traction. In 
Norway, domestic demand has been more solid. However, the halving of the oil price since the middle of 
last year will impact on-shore investment and employment dynamics. The fall in the Norwegian Krone 
will have a positive impact on the non-oil trade balance. 
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result was accompanied by a revision of earlier 
quarters that leads to a carry-over into 2015.  

The indications for household consumption are 
conflicting as the last quarter of 2014 still showed 
robust consumer demand but consumer confidence 
was at the lowest level since 2010 in January of 
this year. The robustness of consumer demand can 
be explained in part by the low interest rates that 
push the purchase of consumer durables. As the 
labour market conditions become more difficult, 
private consumption will come under pressure.  

The main driver of the slowdown in domestic 
demand growth in 2015 is investment which is also 
the domestic demand component most directly 
impacted by the fall in the oil price. 

Over the past two years the Krona depreciated 
almost 20%. It has more recently appreciated 
against the euro while the depreciation momentum 
against the USD seems to have waned. 
Nonetheless, the improvement in price 
competitiveness due to the nominal and real 
effective depreciation over the past year will allow  

Norwegian companies to profit from growth in 
export markets. 

Although the depreciation increases the prices of 
imported goods, the cooling of the economy and 
the lower oil prices are expected to have a bigger 
impact on the inflation rate. The HICP inflation 
rate is expected to decrease to just above two 
percent in 2015 and 2016. 
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(Annual percentage change) 2012 2013 2014 2015 2016 2012 2013 2014 2015 2016
2.7 0.7 2.2 1.5 1.6 1.1 1.9 2.0 1.2 1.3
3.5 2.1 2.1 1.5 1.3 2.8 2.2 0.4 0.3 0.6
1.6 1.7 2.5 2.7 3.2 2.9 1.4 1.7 1.9 2.0
7.6 6.8 1.2 -1.2 0.2 2.4 1.7 1.3 2.1 2.2

-0.3 3.4 0.0 0.8 3.0 -0.4 2.6 1.3 1.9 2.6
1.4 -3.0 1.7 2.9 3.3 0.8 15.3 0.5 -1.3 2.4
3.1 4.3 1.6 1.7 2.9 -2.8 13.5 -2.1 -1.1 2.6
3.8 0.3 2.2 1.5 1.6 2.1 4.6 2.0 1.2 1.3

Contribution to GDP growth: Domestic demand 3.3 2.7 1.7 0.9 1.3 2.4 1.7 0.7 0.9 1.0
Inventories -0.3 0.5 0.4 0.0 0.0 -3.4 -2.4 -0.3 0.6 0.0
Net exports -0.3 -2.4 0.2 0.6 0.4 2.1 2.6 1.6 -0.3 0.2

2.1 1.2 1.9 0.6 0.6 1.5 1.3 1.6 0.9 0.1
3.1 3.4 2.8 3.1 3.6 4.2 4.4 3.7 3.7 3.9
4.5 5.4 4.2 3.5 3.5 1.0 0.4 1.8 -1.4 -1.5
3.8 5.9 3.9 2.5 2.5 1.4 -0.2 1.4 -1.7 -2.6
0.5 3.1 3.4 0.4 0.4 1.5 0.0 1.8 -1.1 -1.8

15.2 16.9 17.2 17.8 18.7 22.2 22.3 23.5 24.0 24.0
3.4 2.7 0.4 2.1 2.1 -0.1 -0.2 -0.4 -0.6 -0.8
0.4 2.0 2.5 2.1 2.1 -0.7 0.1 -0.1 -1.0 -0.7
3.2 -0.5 -7.2 0.0 0.0 -0.9 0.7 0.0 1.1 0.0

13.5 11.1 9.6 9.8 9.8 6.0 7.8 9.0 8.9 8.9
13.9 10.5 8.9 9.2 9.3 10.2 14.7 16.2 16.1 16.2
13.9 10.5 8.8 9.2 9.3 11.2 16.1 16.0 15.9 16.1
13.6 10.7 10.5 9.4 8.3 0.3 0.1 0.7 0.2 -0.2

- - - - - - - - - -
- - - - - - - - - -

28.8 29.2 27.9 27.5 28.2 35.1 35.2 35.5 35.1 35.0

Table II.38.1:

General government gross debt (c)

GDP deflator

Compensation of employee/head

of which: equipment

Unemployment rate (a)

Gross fixed capital formation

Main features of country forecast - EFTA

Real unit labour cost

Imports (goods and services)

Switzerland

Public Consumption

Employment

GNI (GDP deflator)

Norway

GDP

Unit labour cost whole economy

Exports (good and services)

Terms of trade goods

Private Consumption

(a) as % of total labour force. (b) gross saving divided by gross disposable income.  (c) as a % of GDP. (d) as a % of potential GDP.

Net lending (+) or borrowing (-) vis-a-vis ROW

Harmonized index of consumer prices

Structural budget balance (d)

Saving rate of households (b)

Current account balance (c)

Cyclically adjusted budget balance (d)

Trade balance (goods) (c)

General government balance (c)
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Recession materialising amidst lower oil prices 
and sanctions… 

Economic growth in Russia has been on a 
declining trend for some time as diversification of 
the economy away from the energy sector made 
little progress and investment stalled. These trends 
were exacerbated by the collapse in oil prices and 
economic sanctions, which led to severe market 
turbulence, record rouble depreciation and a sharp 
deterioration of economic confidence towards the 
end of 2014. 
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In this context real GDP growth slowed down to 
0.6% in 2014 due to a contraction of investment 
and a deceleration of private consumption, on the 
back of record capital outflows, soaring borrowing 
costs and rising inflation. Some support came from 
net exports and resilience in manufacturing and 
finance. 

The combination of much lower oil prices and 
economic sanctions are pushing the Russian 
economy into recession in 2015, with several key 
indicators having fallen in negative territory in the 
first months of the year (e.g. retail sales and 
industrial production). For 2016 some stabilisation 
is projected, based on the technical assumption of 
sanctions expiring in July 2015 and also given the 
slight rebound in oil prices. At the same time, 
market pressures have somewhat subsided since 

the start of 2015 amid stabilising oil prices and a 
lighter payment schedule on foreign debt, with the 
rouble recovering part of its earlier loss and 
renewed investorsʼ interest on Russian assets. 

…triggered by a collapse in investment and a 
fall in consumption. 

The fall in investment is expected to deepen 
sharply in 2015, reflecting sanctions which 
continue to constrain access to Western capital 
markets for major Russian banks and corporations, 
increased borrowing costs, persistent (albeit 
somewhat subsiding) capital outflows, political 
and economic uncertainty and a deteriorated 
business environment. 

Private consumption is expected to fall in 2015 for 
the first time since 1999 (with the exception of the 
2009 crisis), reflecting a slump in real wages 
(which has started to materialise in December) 
mainly resulting from soaring inflation caused by 
rouble depreciation and the ban on certain Western 
food imports. Moreover, the room for public 
wages and pensions increase is constrained by 
fiscal consolidation pressures to tackle the foreseen 
increase of the federal deficit. A moderate 
consumption recovery is expected in 2016 amid a 
gradual return to growth and moderating inflation. 

After remaining flat in 2014 (-0.1% growth) export 
growth is expected to turn negative in 2015, as pre-
existing structural bottlenecks and collapsing 
investments prevent Russian firms from reaping 
the benefit of a falling rouble. Within  
energy-related exports (by far the biggest export 
item) a reduction of crude oil exports in 2014 was 
by and large offset by an increase in exports of 
refined petroleum products. Exports are set to 
recover somewhat in 2016 given the assumed 
easing of geopolitical tension and a gradual pick 
up of oil prices as well as a strengthening of 
external demand. Imports are expected to 
experience a double digit contraction in 2015, on 
the back of falling domestic demand and sharp 
rouble depreciation, whereas only a small effect is 
expected from the so-called "import substitution 

After a pronounced slow-down already in 2014, Russia is moving into recession in 2015 due to the 
combined effect of the collapse in oil prices and economic sanctions, which exacerbated pre-existing 
structural weaknesses. Some stabilisation is expected to follow in 2016 on the back of base effects and a 
slight pick-up in oil price. 
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strategy" (including measures such as preference 
to domestic goods in public procurement and 
support to SMEs and the automotive industry). 

Negative effects on a so far tight labour market 

A contraction of employment is expected in both 
2015 and 2016 as a result of the recession and the 
decline in working age population. Similarly, 
unemployment is set to increase in 2015 and, to a 
lesser extent, in 2016. Nonetheless, employment 
losses will remain relatively contained overall, as 
the Russian labour market is very tight and tends 
to adjust mainly through wages. 

Surge in inflation followed by moderation later 
in the year 

Despite some recovery since February 2015, the 
value of the rouble remains 40% below the mid-
2014 level. The depreciation (and restrictions in 
food imports) resulted in a sharp pick-up of 
inflation from 7.8% in June 2014 to 16.9% in 
March 2015. However, as suggested by falling 
month-on-month rates since January, inflation 
appears to have peaked and is set to moderate in 
the coming months, resulting in an average annual 

rate of 12.5% in 2015. Further slow-down to 8% in 
2016 is projected on the back of base effects and a 
still weak economic environment. 

Sharp monetary tightening throughout 2014, with 
the aim of fighting inflation and stem market 
turbulence, (albeit tempered by liquidity provision 
and support to the banking sector in December 
2014) was followed by two consecutive cuts of the 
key policy rate in early 2015 (by a total of 
300 bps.) based on the rouble stabilisation and the 
tilting of the balance of risks towards the economic 
slow-down. 

A worsening fiscal outlook 

Despite recent budget revisions including spending 
cuts, the general government balance is set to 
sharply deteriorate in 2015, due to the recession 
and the recently adopted anti-crisis plan, and to 
remain negative in 2016. Capital injections to 
ailing banks and corporates should weigh on 
public finances (e.g. the bank recapitalisation 
scheme funded by federal bonds included in the 
anti-crisis plan), although a part could be 
accommodated by tapping existing fiscal buffers.  

 
 

bn RUB Curr. prices % GDP 95-10 2011 2012 2013 2014 2015 2016
66755.3 100.0 - 4.3 3.4 1.3 0.6 -3.5 0.2
34675.2 51.9 - 6.7 7.9 4.7 1.2 -5.5 0.5
13047.5 19.5 - 1.4 4.6 0.5 -0.1 0.0 0.0
13764.2 20.6 - 9.2 6.7 -0.2 -2.0 -11.7 -1.5

- - - - - - - - -
18936.7 28.4 - 0.3 1.4 4.2 -0.1 -2.0 1.0
15014.1 22.5 - 20.3 8.8 3.7 -7.9 -10.0 0.5
64204.1 96.2 - 4.3 3.2 0.9 0.9 -3.2 0.4

- 5.6 6.0 2.4 0.2 -5.2 0.0
- 2.8 -1.0 -1.4 -1.1 0.0 0.0
- -4.2 -1.5 0.4 1.7 1.7 0.2
- 1.3 0.4 0.6 0.3 -1.3 -0.4
- 6.6 5.6 5.5 5.2 6.2 6.4
- - - - - - -
- - - - - - -
- - - - - - -
- - - - - - -
- 15.9 7.5 5.9 7.2 7.4 7.1
- 8.4 5.1 6.8 7.8 12.5 8.0
- 22.0 3.0 -6.7 -4.0 -14.4 -1.0

12.0 10.4 9.7 8.7 9.8 9.4 8.9
7.4 4.9 3.5 1.6 3.1 2.9 2.7
6.9 4.9 3.3 1.6 3.1 2.9 2.7

- 3.8 2.0 0.2 0.3 -1.8 -1.4
- - - - - - - -
- - - - - - - -
- 11.6 12.7 13.9 17.9 19.7 20.9

GNI (GDP deflator)

Structural budget balance (d)

Saving rate of households (b)

Main features of country forecast - RUSSIA

Unemployment rate (a)

Gross fixed capital formation

Current-account balance (c)

Contribution to GDP growth:

General government gross debt (c)

GDP deflator

Compensation of employees / head

of which: equipment

Domestic demand

Consumer-price index

Table II.39.1:

Net exports

Public Consumption

Trade balance (goods) (c)

Employment

Annual percentage change2013

GDP
Private Consumption

Exports (goods and services)

Net lending (+) or borrowing (-) vis-a-vis ROW (c)

(a) as % of total labour force. (b) gross saving divided by gross disposable income.  (c) as a % of  GDP. (d) as a % of  potential GDP.

Cyclically-adjusted budget balance (d)

Real unit labour cost

Imports (goods and services)

General government balance (c)

Unit labour costs whole economy

Inventories

Terms of trade goods
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Table 1: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
2.9 1.7 1.3 1.6 0.1 0.3 1.0 1.1 1.5 1.0 1.1 1.4
1.9 0.6 1.2 3.6 0.4 0.1 1.6 1.9 2.0 1.5 1.5 2.0
6.7 7.1 -0.3 8.3 4.7 1.6 2.1 2.3 2.9 1.9 2.3 2.9
9.6 4.9 0.1 2.8 -0.3 0.2 4.8 3.6 3.5 4.8 3.5 3.6
3.7 3.9 -0.3 -8.9 -6.6 -3.9 0.8 0.5 2.9 1.0 2.5 3.6
4.1 3.4 1.1 -0.6 -2.1 -1.2 1.4 2.8 2.6 1.4 2.3 2.5
2.9 1.7 0.8 2.1 0.3 0.3 0.4 1.1 1.7 0.4 1.0 1.8
2.0 0.9 -0.3 0.6 -2.8 -1.7 -0.4 0.6 1.4 -0.5 0.6 1.3
3.9 3.6 2.4 0.3 -2.4 -5.4 -2.3 -0.5 1.4 -2.8 0.4 1.6
5.0 8.4 -0.2 5.0 4.8 4.2 2.4 2.3 3.2 2.6 2.9 3.6

Lithuania 4.7 7.8 1.2 6.1 3.8 3.3 2.9 2.8 3.3 3.0 3.0 3.4
6.1 3.1 2.2 2.6 -0.2 2.0 3.1 3.4 3.5 3.0 2.6 2.9
4.5 2.1 2.0 2.3 2.5 2.7 3.5 3.6 3.2 3.3 3.3 2.9
4.1 1.2 1.5 1.7 -1.6 -0.7 0.9 1.6 1.7 0.7 1.4 1.7
3.0 1.7 1.3 3.1 0.9 0.2 0.3 0.8 1.5 0.2 0.8 1.5
4.1 0.9 0.6 -1.8 -4.0 -1.6 0.9 1.6 1.8 1.0 1.6 1.7
4.3 3.6 1.7 0.6 -2.6 -1.0 2.6 2.3 2.1 2.6 1.8 2.3
3.5 5.0 4.6 2.7 1.6 1.4 2.4 3.0 3.4 2.4 2.5 3.2
5.1 2.6 0.8 2.6 -1.4 -1.3 -0.1 0.3 1.0 0.0 0.8 1.4
2.8 1.5 0.8 1.6 -0.8 -0.4 0.9 1.5 1.9 0.8 1.3 1.9
0.8 5.2 2.9 2.0 0.5 1.1 1.7 1.0 1.3 1.4 0.8 1.0
1.8 3.9 2.4 2.0 -0.8 -0.7 2.0 2.5 2.6 2.3 2.5 2.6
3.0 1.3 0.0 1.2 -0.7 -0.5 1.1 1.8 2.1 0.8 1.7 2.1
3.4 4.5 0.5 -0.3 -2.2 -0.9 -0.4 0.3 1.2 -0.5 0.2 1.0
3.0 4.2 -0.1 1.8 -1.5 1.5 3.6 2.8 2.2 3.3 2.4 1.9
5.3 3.1 4.7 4.8 1.8 1.7 3.4 3.3 3.4 3.3 3.2 3.4

-0.3 5.8 2.9 1.1 0.6 3.4 2.8 2.8 3.3 3.0 2.7 2.9
3.6 2.6 1.6 2.7 -0.3 1.3 2.1 2.5 2.8 1.8 2.3 2.6
3.1 2.9 0.5 1.6 0.7 1.7 2.8 2.6 2.4 2.6 2.6 2.4
2.9 1.9 0.9 1.7 -0.5 0.0 1.4 1.8 2.1 1.3 1.7 2.1
4.3 2.5 0.8 1.6 2.3 2.2 2.4 3.1 3.0 2.4 3.5 3.2
0.8 1.2 0.3 -0.5 1.8 1.6 0.0 1.1 1.4 0.4 1.3 1.3

Gross domestic product, volume (percentage change on preceding year, 1996-2016)

Finland

Portugal

Luxembourg

EU

averages

Cyprus

forecast

Romania

Spain

Denmark

Germany

Ireland

Belgium

forecast

United Kingdom

Italy

Poland

Greece

Czech Republic

Slovakia

Austria

Euro area

Slovenia

Malta

Spring 2015

USA

Latvia

Croatia

Estonia

Bulgaria

Netherlands

Japan

Sweden

France

Hungary

Winter 2015

 

Table 2: 21.4.2015

2014/1 2014/2 2014/3 2014/4 2015/1 2015/2 2015/3 2015/4 2016/1 2016/2 2016/3 2016/4
0.4 0.1 0.3 0.2 0.3 0.2 0.3 0.3 0.3 0.4 0.4 0.5
0.8 -0.1 0.1 0.7 0.5 0.4 0.3 0.4 0.5 0.5 0.5 0.5
0.2 1.0 0.4 1.2 0.2 0.5 0.5 0.5 0.7 0.9 1.0 1.0

: : : : : : : : : : : :
: : : : : : : : : : : :

0.3 0.5 0.5 0.7 0.8 0.8 0.7 0.7 0.6 0.6 0.6 0.6
-0.1 -0.1 0.3 0.1 0.4 0.3 0.4 0.4 0.5 0.5 0.4 0.4
-0.1 -0.2 -0.1 0.0 0.1 0.2 0.4 0.5 0.1 0.4 0.5 0.6

: : : : : : : : : : : :
0.2 0.8 0.5 0.6 0.4 0.6 0.8 0.8 0.8 0.8 0.8 0.8

Lithuania 0.5 0.8 0.5 0.6 0.1 0.8 1.5 1.6 0.5 0.4 0.6 0.6
1.0 0.5 2.3 0.8 0.5 0.6 0.7 0.7 0.8 1.0 1.0 1.2

: : : : : : : : : : : :
-0.4 0.7 0.3 0.8 0.3 0.3 0.3 0.3 0.5 0.5 0.6 0.5
-0.1 0.0 0.1 -0.2 0.3 0.3 0.3 0.3 0.4 0.4 0.4 0.4
-0.5 0.5 0.2 0.5 0.5 0.4 0.4 0.4 0.5 0.5 0.6 0.6
0.0 1.0 0.6 0.3 0.5 0.7 0.7 0.4 0.2 0.7 0.7 0.9
0.6 0.6 0.6 0.6 0.8 0.8 0.9 0.9 0.9 0.8 0.8 0.7

-0.2 0.2 0.1 -0.2 -0.1 0.3 0.2 0.2 0.2 0.3 0.3 0.3
0.3 0.1 0.2 0.3 0.4 0.4 0.4 0.5 0.4 0.5 0.5 0.5
0.1 0.3 0.4 0.4 0.3 0.2 0.1 0.2 0.2 0.4 0.3 0.4
0.3 0.3 0.4 0.4 0.7 0.7 0.8 1.3 0.1 0.5 0.7 0.8
0.3 0.1 0.6 0.5 0.4 0.5 0.5 0.5 0.5 0.5 0.5 0.6
0.3 -0.2 0.2 0.0 -0.1 0.1 0.2 0.3 0.3 0.3 0.4 0.4
1.1 1.0 0.4 0.8 0.7 0.7 0.6 0.5 0.5 0.5 0.5 0.5
1.0 0.6 0.8 0.7 0.8 0.8 0.9 0.9 0.9 0.7 0.7 0.7
0.3 -0.6 2.1 0.7 0.4 0.5 0.8 0.6 1.2 0.6 0.9 0.8
0.3 0.6 0.5 1.1 0.2 0.5 0.7 0.8 0.7 0.7 0.6 0.5
0.9 0.8 0.6 0.6 0.5 0.6 0.8 0.8 0.5 0.5 0.5 0.5
0.4 0.2 0.3 0.4 0.4 0.5 0.5 0.6 0.5 0.5 0.5 0.5

-0.5 1.1 1.2 0.5 0.4 1.0 0.8 0.9 0.5 0.7 0.7 0.8
1.3 -1.6 -0.7 0.4 0.9 0.4 0.4 0.6 0.2 0.3 0.2 0.3

Spain

USA
Japan

EU

Bulgaria

Luxembourg

Italy

Poland

Slovenia

Malta

Czech Republic

Cyprus

Romania

Slovakia

Netherlands
Austria

Profiles (qoq) of quarterly GDP, volume (percentage change from previous quarter, 2014-16)

United Kingdom

Euro area

Germany

Hungary

Portugal

France

Greece

Denmark

Finland

Latvia

Belgium

Sweden

Croatia

Estonia
Ireland
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Table 3: 21.4.2015

2014/1 2014/2 2014/3 2014/4 2015/1 2015/2 2015/3 2015/4 2016/1 2016/2 2016/3 2016/4
1.2 1.0 1.0 1.0 1.0 1.1 1.1 1.3 1.2 1.4 1.5 1.7
2.4 1.4 1.2 1.4 1.2 1.7 1.9 1.7 1.7 1.8 2.0 2.2
0.4 2.6 2.4 2.9 2.9 2.3 2.4 1.7 2.1 2.6 3.2 3.6

: : : : : : : : : : : :
: : : : : : : : : : : :

0.6 1.2 1.6 2.0 2.5 2.8 3.0 3.0 2.8 2.6 2.5 2.4
0.8 0.0 0.4 0.2 0.7 1.1 1.1 1.5 1.6 1.7 1.7 1.7

-0.1 -0.3 -0.5 -0.5 -0.2 0.2 0.8 1.3 1.3 1.4 1.5 1.6
: : : : : : : : : : : :

2.3 3.3 2.4 2.1 2.3 2.1 2.4 2.6 3.0 3.2 3.2 3.2
Lithuania 3.4 3.3 2.7 2.5 2.1 2.1 3.1 4.1 4.5 4.0 3.1 2.1

2.5 1.3 3.8 4.6 4.0 4.2 2.6 2.6 2.9 3.3 3.6 4.2
: : : : : : : : : : : :

0.0 1.1 1.0 1.4 2.0 1.7 1.7 1.2 1.4 1.6 1.9 2.0
0.8 0.5 0.3 -0.2 0.2 0.6 0.8 1.3 1.3 1.4 1.5 1.6
0.9 0.9 1.2 0.7 1.7 1.6 1.7 1.6 1.5 1.7 1.9 2.1
1.9 2.8 3.1 2.0 2.4 2.1 2.2 2.4 2.1 2.0 2.0 2.5
2.3 2.4 2.5 2.4 2.7 2.9 3.2 3.5 3.5 3.5 3.5 3.3

-0.1 0.0 -0.2 -0.2 0.0 0.1 0.2 0.7 1.0 0.9 1.0 1.2
1.1 0.8 0.8 0.9 1.0 1.4 1.6 1.7 1.7 1.8 1.9 2.0
1.5 1.8 1.5 1.3 1.5 1.3 1.0 0.9 0.7 0.9 1.0 1.3
2.3 2.1 2.2 1.4 1.8 2.2 2.6 3.5 2.9 2.7 2.6 2.1
0.4 1.3 1.2 1.6 1.6 1.9 1.8 1.8 2.0 2.0 2.1 2.2

-0.4 -1.0 -0.6 0.4 0.0 0.3 0.4 0.7 1.0 1.1 1.3 1.4
3.7 4.0 3.4 3.4 3.0 2.7 2.9 2.6 2.4 2.2 2.1 2.1
3.5 3.3 3.3 3.2 3.0 3.2 3.2 3.5 3.6 3.5 3.3 3.0
4.1 1.8 2.9 2.6 2.7 3.9 2.6 2.4 3.2 3.3 3.3 3.5
1.6 2.4 2.3 2.6 2.5 2.4 2.6 2.3 2.8 3.0 2.9 2.6
2.7 2.9 2.8 3.0 2.6 2.4 2.5 2.7 2.7 2.6 2.3 2.0
1.4 1.3 1.2 1.3 1.5 1.7 1.9 2.0 2.0 2.1 2.1 2.0
1.9 2.6 2.7 2.4 3.3 3.2 2.8 3.1 3.3 3.0 2.9 2.8
2.1 -0.4 -1.4 -0.7 -1.0 1.0 2.1 2.3 1.6 1.5 1.3 1.0

Spain

USA
Japan

EU

Bulgaria

Luxembourg

Italy

Poland

Slovenia

Malta

Czech Republic

Cyprus

Romania

Slovakia

Netherlands
Austria

Profile (yoy) of quarterly GDP, volume (percentage change from corresponding quarter in previous year, 2014-16)

United Kingdom

Euro area

Germany

Hungary

Portugal

France

Greece

Denmark

Finland

Latvia

Belgium

Sweden

Croatia

Estonia
Ireland

 

Table 4: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
2.7 1.3 0.5 0.8 -0.6 -0.2 0.6 0.6 1.0 0.5 0.6 0.9
1.8 0.5 1.4 3.6 0.2 -0.1 1.2 1.5 1.8 1.1 1.2 1.7
7.3 7.8 0.1 8.6 5.0 2.0 2.4 2.7 3.3 2.3 2.6 3.3
8.4 3.0 -1.7 2.4 -0.6 -0.1 4.5 2.8 2.6 4.4 2.7 2.7
3.2 3.5 -0.4 -8.6 -6.3 -3.3 1.1 0.5 2.9 1.0 2.5 3.6
3.6 1.7 -0.2 -1.0 -2.2 -0.9 1.7 3.0 2.7 1.7 2.4 2.7
2.4 0.9 0.2 1.6 -0.1 -0.2 -0.1 0.6 1.2 -0.1 0.5 1.3
2.0 0.5 -0.9 0.2 -3.2 -2.2 -0.7 0.3 1.1 -0.9 0.2 1.0
2.6 2.3 0.1 -2.3 -3.9 -5.1 -1.6 -0.9 1.0 -3.1 0.0 1.2
6.0 9.6 1.1 7.0 6.1 5.3 3.3 3.0 3.8 3.5 3.6 4.2

Lithuania 5.4 8.9 2.6 8.5 5.2 4.3 3.9 3.3 3.6 4.2 3.5 3.8
4.8 1.8 0.5 0.3 -2.4 -0.6 0.8 1.1 1.2 0.6 0.5 0.9
3.9 1.4 1.5 1.8 1.7 2.0 2.4 3.4 3.0 3.0 3.1 2.7
3.5 0.7 1.2 1.2 -1.9 -1.0 0.5 1.2 1.3 0.3 1.0 1.3
2.9 1.2 1.0 2.7 0.4 -0.4 -0.4 0.2 0.8 -0.5 0.5 1.2
3.5 0.5 0.5 -1.7 -3.6 -1.1 1.5 2.2 2.4 1.6 2.2 2.3
4.3 3.5 1.2 0.4 -2.8 -1.1 2.5 2.2 2.0 2.5 1.7 2.2
3.4 5.1 4.5 3.3 1.4 1.3 2.3 3.0 3.4 2.3 2.5 3.2
4.8 2.3 0.4 2.1 -1.9 -1.8 -0.5 -0.1 0.6 -0.5 0.3 0.9
2.5 1.0 0.4 1.4 -1.1 -0.6 0.7 1.2 1.7 0.6 1.1 1.7
1.4 6.4 3.4 4.6 1.1 1.6 2.2 1.7 2.0 2.1 1.5 1.7
1.9 4.0 1.9 2.2 -0.9 -0.7 1.9 2.3 2.4 2.2 2.4 2.6
2.6 1.0 -0.4 0.7 -1.0 -0.9 0.6 1.4 1.7 0.3 1.4 1.7
4.4 5.0 0.5 0.0 -1.9 -0.7 0.2 0.5 1.4 -0.2 0.4 1.2
3.2 4.5 0.0 2.1 -1.0 1.8 3.9 3.0 2.4 3.4 2.5 2.1
5.3 3.1 4.5 4.7 1.7 1.8 3.5 3.3 3.4 3.4 3.3 3.5
0.0 6.8 4.0 1.6 1.1 3.8 3.0 3.0 3.5 3.2 2.9 3.1
3.5 2.3 0.8 1.9 -1.0 0.4 1.1 1.3 1.5 0.8 1.1 1.6
2.8 2.4 -0.2 0.8 0.0 1.0 2.2 1.9 1.8 2.1 2.0 1.8
2.7 1.5 0.5 1.5 -0.7 -0.1 1.1 1.5 1.8 1.0 1.4 1.9
3.1 1.6 -0.2 0.8 1.6 1.5 1.7 2.3 2.2 1.7 2.7 2.4
0.6 1.1 0.3 -0.3 2.0 1.8 0.1 1.3 1.6 0.6 1.5 1.5

Gross domestic product per capita (percentage change on preceding year, 1996-2016)

Finland

Portugal

Luxembourg

EU

averages

Cyprus

forecast

Romania

Spain

Denmark

Germany

Ireland

Belgium

forecast

United Kingdom

Italy

Poland

Greece

Czech Republic

Slovakia

Austria

Euro area

Slovenia

Malta

Spring 2015

USA

Latvia

Croatia

Estonia

Bulgaria

Netherlands

Japan

Sweden

France

Hungary

Winter 2015
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Table 5: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
2.5 1.2 1.3 2.4 -0.2 -0.7 0.6 0.7 1.2 0.6 1.0 1.1
1.7 -0.4 1.1 3.0 -0.9 0.7 1.3 2.2 2.2 1.2 1.5 2.3
7.2 9.0 -1.5 12.9 4.8 0.9 4.8 3.2 3.5 4.6 3.0 3.4
8.9 5.5 -1.5 -0.7 -0.6 -0.3 3.6 3.6 3.9 2.2 3.3 3.6
4.3 3.6 -0.2 -10.7 -9.2 -4.8 0.5 -0.1 2.4 0.7 1.9 3.1
4.5 4.2 0.4 -2.7 -4.2 -2.7 2.3 3.3 2.8 2.3 2.6 2.6
2.9 1.9 1.1 2.0 -0.3 0.2 0.7 0.9 1.7 0.7 1.0 2.1
2.5 1.1 -0.1 -0.6 -5.6 -2.5 -0.7 0.3 1.3 -0.8 0.3 1.3
3.2 4.3 3.5 -2.0 -3.8 -9.7 -1.2 -0.4 1.1 -3.2 -0.8 0.9
5.2 9.8 -1.9 10.5 2.4 3.1 1.9 2.5 3.6 2.3 3.4 4.0

Lithuania 6.1 9.0 -0.1 5.8 -0.2 2.9 4.6 3.7 4.3 4.3 4.0 4.3
5.9 2.4 1.8 5.6 0.2 0.7 2.8 2.5 2.9 2.7 2.0 2.8
3.6 1.3 2.1 -1.6 -0.6 2.8 4.3 6.1 3.6 4.4 3.1 2.5
4.4 0.9 1.4 0.8 -2.4 -2.0 0.5 1.6 1.8 0.3 1.1 1.6
2.3 1.3 1.0 2.6 0.3 -1.0 0.2 0.7 1.4 0.7 0.7 1.4
5.0 0.7 0.5 -5.7 -7.3 -2.5 2.1 1.4 1.7 1.8 1.6 1.5
4.6 3.0 1.1 -0.8 -5.6 -2.1 0.8 1.0 1.2 1.2 1.3 2.2
4.3 5.3 3.0 1.0 -4.1 0.0 3.0 2.9 3.0 2.7 2.5 3.0
4.2 2.8 0.9 4.0 -1.2 -1.3 -0.8 0.1 0.8 -0.6 0.5 1.0
2.8 1.4 0.7 0.8 -2.3 -0.9 0.8 1.5 1.9 0.8 1.3 2.0
1.6 7.7 1.9 0.1 3.3 -1.5 2.8 0.3 0.5 2.0 0.1 0.4
2.1 3.6 1.9 0.0 -2.2 -0.7 2.2 2.9 2.4 2.5 2.6 2.3
2.7 1.9 0.2 0.7 -0.3 -0.2 1.7 1.7 1.9 1.1 1.7 1.9
2.8 5.9 -0.2 -0.2 -3.3 -0.9 -1.8 -0.3 0.8 -1.5 -0.3 0.9
3.6 4.1 -1.8 -0.2 -3.0 1.2 4.3 2.6 1.1 4.5 2.2 0.9
6.5 2.3 5.1 3.8 -0.4 0.4 4.9 4.2 3.8 4.2 3.8 3.9
0.8 8.1 4.2 1.1 -0.5 -0.9 2.6 3.0 3.7 2.4 2.7 3.1
3.1 1.8 2.0 3.0 -0.6 1.1 3.4 2.7 2.8 2.9 2.7 2.7
3.8 3.3 0.3 0.3 1.4 1.8 3.3 2.8 2.5 3.2 2.8 2.5
3.0 1.9 0.8 0.8 -1.6 -0.3 1.5 1.9 2.1 1.4 1.7 2.2
4.9 2.9 0.3 1.6 2.2 1.9 2.5 3.3 3.3 2.5 3.7 3.5
0.6 0.8 -0.1 0.4 2.6 1.9 0.0 0.2 1.0 0.0 0.7 1.1

Domestic demand, volume (percentage change on preceding year, 1996-2016)

Finland

Portugal

Luxembourg

EU

averages

Cyprus

forecast

Romania

Spain

Denmark

Germany

Ireland

Belgium

forecast

United Kingdom

Italy

Poland

Greece

Czech Republic

Slovakia

Austria

Euro area

Slovenia

Malta

Spring 2015

USA

Latvia

Croatia

Estonia

Bulgaria

Netherlands

Japan

Sweden

France

Hungary

Winter 2015

 

Table 6: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
4.4 2.1 1.7 4.2 0.8 0.9 1.8 2.1 3.3 1.8 2.2 2.8
3.2 1.2 2.0 4.6 0.3 1.0 2.1 3.0 3.4 2.0 2.6 3.3
9.5 9.8 0.8 18.2 5.4 1.6 3.7 2.8 3.9 3.4 2.7 4.1

13.1 5.5 0.7 2.6 2.3 0.5 8.8 4.8 4.8 8.2 4.5 4.8
5.8 3.4 -0.1 -8.9 -7.2 -3.3 2.4 0.9 3.0 2.2 2.8 3.5
5.6 4.0 0.7 -0.7 -3.0 -1.1 2.8 3.8 3.6 2.8 3.3 3.5
4.0 2.0 1.1 3.0 0.0 0.6 1.1 1.7 2.6 1.0 1.7 2.9
2.8 1.2 0.0 0.6 -4.0 -1.8 0.0 1.1 2.2 -0.3 1.0 2.0
3.8 2.7 2.3 -0.1 -3.1 -8.1 1.1 -0.4 1.3 -2.0 0.2 1.5
6.1 10.1 -0.2 11.0 5.0 2.5 2.1 2.5 4.0 2.0 3.2 4.3

Lithuania 6.2 10.7 2.2 9.4 5.0 5.8 4.0 3.4 5.2 3.7 3.7 5.3
8.6 4.4 3.5 5.1 2.2 4.4 2.5 4.0 4.7 2.4 3.6 4.6
3.5 1.0 6.8 0.7 3.9 0.4 1.5 5.2 3.2 2.3 4.1 4.2
5.9 1.8 2.1 2.4 0.2 -0.1 2.2 2.8 3.4 2.1 2.7 3.2
4.0 2.5 1.5 4.0 0.7 -0.2 0.6 1.2 2.3 0.5 1.2 2.6
5.4 1.1 1.1 -2.9 -4.7 -0.1 2.4 2.5 3.0 2.4 2.6 2.6
5.4 4.9 2.3 2.3 -3.2 0.0 3.2 2.9 3.1 3.3 2.6 3.6
4.3 8.4 4.6 5.8 2.1 2.5 3.7 3.5 4.3 3.5 3.3 4.3
6.2 3.1 1.1 3.4 -0.6 -1.1 -0.7 0.5 1.7 -0.1 0.9 1.8
4.1 2.1 1.2 2.4 -0.9 0.1 1.8 2.4 3.1 1.6 2.2 3.0
0.6 8.2 3.3 4.4 2.0 2.6 2.6 1.4 2.0 1.3 1.3 1.8
3.8 6.8 3.7 3.8 0.5 -0.3 5.1 4.7 4.6 4.7 3.4 4.4
4.0 2.4 0.7 3.0 -0.1 0.2 2.0 2.2 2.9 1.7 2.2 2.8
4.0 6.2 -0.1 0.5 -2.4 0.3 0.6 1.0 2.1 0.8 0.7 2.1
7.9 6.4 2.3 3.0 -2.3 3.5 6.5 4.9 4.3 6.2 4.1 3.8
7.5 3.4 5.8 5.0 1.0 1.8 5.2 4.9 4.7 4.4 3.9 4.4
2.7 9.1 4.3 3.6 -0.1 3.6 4.2 3.9 4.3 4.0 3.6 3.9
4.9 2.7 2.0 4.0 -0.1 0.7 3.4 3.1 3.6 2.8 3.0 3.4
4.2 3.4 0.6 1.5 1.3 1.7 2.7 2.6 2.6 2.2 2.7 2.7
4.2 2.5 1.3 2.5 -0.5 0.4 2.2 2.6 3.1 2.0 2.4 3.0
5.0 2.8 0.7 2.1 2.3 2.1 2.6 3.3 3.4 2.6 3.8 3.6
1.1 1.4 0.2 0.3 2.2 1.8 1.1 1.2 1.8 1.1 1.3 1.6

Final demand, volume (percentage change on preceding year, 1996-2016)

Finland

Portugal

Luxembourg

EU

averages

Cyprus

forecast

Romania

Spain

Denmark

Germany

Ireland

Belgium

forecast

United Kingdom

Italy

Poland

Greece

Czech Republic

Slovakia

Austria

Euro area

Slovenia

Malta

Spring 2015

USA

Latvia

Croatia

Estonia

Bulgaria

Netherlands

Japan

Sweden

France

Hungary

Winter 2015
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Table 7: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
2.2 1.0 1.6 0.6 0.8 0.3 1.0 1.2 0.9 0.9 1.0 0.7
1.6 0.4 0.5 2.3 0.7 0.8 1.2 2.4 1.8 1.1 2.0 2.0
7.6 8.4 -0.5 2.5 5.1 3.8 4.6 4.8 4.3 4.4 4.3 4.2
8.3 4.3 1.4 -1.1 -1.4 -0.4 1.1 2.1 1.9 0.5 2.4 1.8
3.4 4.4 0.2 -10.6 -7.8 -2.0 1.3 0.6 2.4 1.4 1.7 2.2
3.8 3.4 0.6 -2.0 -2.9 -2.3 2.4 3.5 2.8 2.3 2.7 2.6
2.7 2.1 1.4 0.5 -0.4 0.2 0.6 1.6 1.5 0.6 1.5 1.6
2.5 0.8 0.2 0.0 -3.9 -2.8 0.3 0.6 0.6 0.3 0.5 0.5
4.4 4.1 3.4 1.8 -0.7 -6.0 0.4 0.2 1.1 -1.2 -0.5 1.1
3.5 8.0 1.2 2.9 3.0 6.2 2.3 3.3 3.9 3.2 4.3 4.5

Lithuania 5.8 8.9 0.3 4.6 3.6 4.2 5.6 3.8 4.3 5.0 4.0 4.3
4.2 2.3 1.8 1.2 1.9 1.5 2.7 2.4 2.7 2.5 1.4 2.5
4.9 2.1 1.0 2.7 0.6 1.6 3.4 3.0 2.7 2.3 2.3 2.4
4.8 0.8 0.1 0.2 -1.4 -1.6 0.1 1.6 1.7 -0.1 1.2 1.6
2.3 1.7 1.2 0.7 0.6 -0.1 0.2 0.6 1.0 0.4 0.6 0.9
4.1 1.2 1.1 -3.6 -5.5 -1.5 2.1 2.0 1.6 2.1 1.8 1.5
3.3 2.7 2.3 -0.1 -3.0 -3.9 0.3 0.7 1.3 0.6 1.1 1.4
4.9 5.0 3.8 -0.7 -0.4 -0.7 2.2 2.4 2.7 2.1 2.2 2.7
3.5 3.3 2.0 2.9 0.3 -0.6 -0.2 0.4 0.6 0.1 0.9 1.0
2.6 1.5 0.8 0.2 -1.3 -0.7 1.0 1.8 1.6 0.9 1.6 1.6
0.3 6.2 3.4 1.8 3.9 -2.3 2.0 1.0 1.5 1.4 0.8 1.4
2.8 3.4 2.2 0.2 -1.8 0.4 1.7 2.1 2.3 1.4 1.9 2.1
1.6 2.3 0.5 0.2 0.4 0.0 0.5 1.8 2.1 0.3 1.7 2.1
2.4 4.8 0.3 0.3 -3.0 -1.2 -0.7 0.1 0.5 -0.6 0.0 0.6
2.8 5.1 -1.7 0.8 -1.9 -0.1 1.6 3.0 2.7 1.8 2.8 2.2
5.8 2.8 4.6 2.9 0.9 1.2 3.0 3.4 3.6 3.0 3.1 3.2
1.2 9.9 4.6 0.8 1.2 1.2 4.5 3.5 3.8 5.0 3.0 2.7
3.4 2.2 2.2 1.9 0.8 1.9 2.4 2.6 2.6 2.5 2.6 2.6
4.7 3.7 0.3 0.1 1.1 1.7 2.5 2.6 2.6 2.3 2.7 2.3
3.0 2.1 0.8 0.3 -0.7 -0.1 1.4 2.1 1.9 1.3 1.9 1.8
4.6 3.1 1.0 2.3 1.8 2.4 2.5 3.2 3.0 2.5 3.8 3.3
0.8 1.2 0.6 0.3 2.3 2.1 -1.2 0.2 1.2 -1.0 0.6 1.0

Private consumption expenditure, volume (percentage change on preceding year, 1996-2016)

Finland

Portugal

Luxembourg

EU

averages

Cyprus

forecast

Romania

Spain

Denmark

Germany

Ireland

Belgium

forecast

United Kingdom

Italy

Poland

Greece

Czech Republic

Slovakia

Austria

Euro area

Slovenia

Malta

Spring 2015

USA

Latvia

Croatia

Estonia

Bulgaria

Netherlands

Japan

Sweden

France

Hungary

Winter 2015

 

Table 8: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
1.9 1.6 1.7 0.8 1.4 1.1 0.4 0.1 0.4 1.0 0.1 0.5
1.6 0.4 2.0 0.7 1.2 0.7 1.1 1.6 1.4 1.0 1.0 1.1

-1.0 3.3 2.5 1.7 3.3 2.8 2.3 2.2 2.0 1.3 1.6 1.3
6.0 5.1 1.1 -2.2 -1.3 0.0 0.3 1.7 2.9 1.6 -0.1 2.9
3.1 4.2 1.1 -6.6 -5.0 -6.5 -0.9 -0.6 -0.3 -1.1 -0.9 -0.5
3.1 4.9 4.5 -0.3 -3.7 -2.9 0.1 0.4 0.3 0.5 0.3 0.1
1.2 1.7 1.6 1.0 1.7 2.0 1.9 0.8 0.8 1.6 0.8 1.4
1.4 1.7 0.4 -1.8 -1.2 -0.3 -0.9 -0.5 0.7 -0.7 -0.5 0.7
6.8 4.4 4.1 0.7 -2.7 -4.9 -8.7 -0.9 -0.8 -4.7 -0.9 -2.5
1.3 4.0 -1.6 3.1 0.4 2.9 3.4 2.2 2.0 0.9 1.2 1.3

Lithuania 0.7 2.9 -0.2 0.3 1.2 1.8 1.3 2.3 2.4 2.2 2.2 2.4
4.8 4.6 2.3 1.2 3.7 5.0 3.2 2.9 2.9 3.2 2.7 3.0
1.5 1.0 3.1 3.1 5.7 -0.2 7.3 1.5 3.7 5.8 1.2 4.9
1.8 2.7 4.5 -0.2 -1.6 -0.3 -0.3 -0.5 0.0 0.0 -0.2 0.0
2.1 1.1 2.2 0.1 0.4 0.7 0.5 1.1 0.6 0.9 0.9 0.8
4.0 2.7 0.4 -3.8 -3.3 -2.4 -0.3 -0.3 0.2 -0.4 -0.3 0.2
3.8 2.8 2.5 -1.3 -1.5 -1.1 -0.5 -1.5 2.0 -1.8 -1.7 3.9
3.1 3.5 4.3 -2.1 -2.0 2.4 4.4 2.4 2.8 4.3 1.6 2.3
2.1 1.9 1.1 -0.1 0.5 0.6 0.2 0.1 0.1 0.1 0.1 0.1
1.8 1.8 2.0 -0.2 -0.1 0.3 0.7 0.6 0.8 0.7 0.4 0.9

-2.6 3.8 -0.4 1.8 -1.0 2.8 3.8 0.1 1.1 2.1 0.2 1.0
0.6 3.3 1.1 -2.9 -1.0 2.3 2.3 2.2 1.7 1.7 2.2 1.7
2.6 1.4 2.3 -1.4 -0.2 -0.5 1.4 0.9 0.2 0.9 1.6 0.1
0.6 2.0 2.3 -0.3 -1.0 0.5 -1.9 0.0 0.9 -2.1 -0.1 0.6

-0.2 3.8 -0.3 0.0 -1.3 3.2 2.4 0.9 -0.5 1.4 0.0 -0.2
3.7 3.4 4.1 -2.3 0.2 2.1 4.7 4.2 3.3 2.2 4.0 3.3
1.1 -0.9 0.1 0.6 0.4 -4.8 5.3 0.7 2.5 2.5 0.3 3.2
0.8 0.6 1.4 0.8 1.1 0.7 1.9 1.8 1.7 1.6 1.7 1.5
1.7 3.6 1.3 0.0 2.3 -0.3 1.7 0.4 -0.2 1.5 0.6 0.4
1.8 2.1 1.9 -0.2 0.3 0.2 1.0 0.8 0.8 0.9 0.6 0.9
1.7 2.3 1.8 -2.7 -0.6 -1.3 0.4 0.9 1.3 0.5 1.1 1.2
2.6 2.2 1.0 1.2 1.7 1.9 0.3 0.5 -0.2 0.3 0.4 0.3

Government consumption expenditure, volume (percentage change on preceding year, 1996-2016)

Finland

Portugal

Luxembourg

EU

averages

Cyprus

forecast

Romania

Spain

Denmark

Germany

Ireland

Belgium

forecast

United Kingdom

Italy

Poland

Greece

Czech Republic

Slovakia

Austria

Euro area

Slovenia

Malta

Spring 2015

USA

Latvia

Croatia

Estonia

Bulgaria

Netherlands

Japan
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Hungary
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Table 9: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
3.8 2.5 0.9 4.0 0.0 -2.2 4.5 0.0 2.7 3.6 1.7 2.8
2.3 -1.9 1.4 7.3 -0.7 -0.6 3.4 2.1 4.4 3.1 2.1 4.3

11.8 14.8 -6.2 32.7 10.9 2.3 -2.8 1.0 3.2 -1.0 1.5 3.7
12.9 8.5 -8.1 -2.2 5.2 -2.8 11.3 9.8 9.9 8.6 9.7 8.9
8.6 1.3 -2.4 -16.8 -28.7 -9.5 2.7 -3.1 7.2 0.8 8.4 15.0
7.1 5.8 -3.2 -6.3 -8.1 -3.8 3.4 5.5 5.1 3.2 4.7 5.2
4.4 1.9 0.5 2.1 0.3 -1.0 -1.5 -0.6 3.0 -1.6 0.6 4.3
3.7 2.1 -1.9 -1.9 -9.3 -5.8 -3.3 1.1 4.1 -2.6 1.0 4.1

-0.6 5.1 3.0 -9.4 -20.7 -17.1 -18.8 -3.6 3.6 -11.1 -1.6 4.5
20.7 14.7 -7.3 24.2 14.5 -5.2 1.3 0.5 4.4 1.2 2.6 4.8

Lithuania 9.7 12.9 -2.7 19.4 -1.6 7.0 8.0 4.3 5.8 7.0 5.6 6.1
7.4 2.4 1.3 14.4 2.4 -4.5 2.4 2.4 3.0 2.4 2.4 3.0
0.6 3.4 1.9 -17.8 -1.1 2.7 14.0 19.9 5.6 10.0 8.0 0.0
6.5 -0.7 0.5 5.6 -6.0 -4.0 3.4 4.5 4.2 1.7 3.0 4.0
3.1 0.1 -0.6 6.8 0.5 -1.5 0.5 0.9 3.2 1.0 1.0 3.2
8.2 -1.9 -1.2 -12.5 -16.6 -6.7 2.5 3.5 4.0 2.4 2.9 3.1
8.7 3.4 -2.3 -4.6 -8.9 1.9 4.8 4.3 0.3 5.5 4.7 2.5
3.8 5.9 1.0 12.7 -9.3 -2.7 5.7 4.6 3.7 3.9 4.0 4.5
8.4 1.9 -0.2 4.1 -2.2 -5.3 -5.1 -1.0 2.5 -4.2 0.0 2.2
4.2 1.3 -0.6 1.7 -3.7 -2.5 1.1 1.7 4.0 0.9 2.0 4.4
6.2 16.1 1.0 -6.6 4.2 -0.1 2.8 -1.7 -2.9 2.3 -2.3 -2.8
1.7 4.0 2.3 1.1 -2.9 -4.4 4.5 5.0 2.5 3.4 4.1 3.0
6.0 1.5 -1.6 0.3 0.6 0.9 3.7 2.7 3.7 2.1 2.3 3.8

10.0 10.3 -1.3 -2.7 -3.3 -1.0 -4.0 -1.8 1.6 -3.6 -1.0 2.1
7.7 4.5 -2.5 -2.2 -4.2 5.2 11.7 4.6 -1.0 13.7 3.1 -1.0

12.8 -0.3 7.4 9.3 -1.5 1.1 9.2 6.9 5.0 9.3 5.9 6.3
1.4 10.7 5.7 2.9 0.1 -7.9 -3.5 3.2 4.2 -5.4 3.5 4.1
5.6 2.7 1.8 5.7 -0.2 -0.4 6.5 4.1 4.5 4.7 4.4 4.5
3.1 1.8 -1.2 2.3 0.7 3.4 7.8 5.6 5.5 7.4 6.9 6.3
4.2 1.5 -0.4 2.0 -2.8 -1.5 2.5 2.6 4.2 2.2 3.0 4.6
7.7 2.6 -3.3 3.7 5.3 2.7 3.7 5.6 5.9 3.8 5.4 5.8

-0.6 -1.1 -2.7 1.4 3.4 3.2 2.6 -0.1 1.7 2.9 1.2 2.1

Total investment, volume (percentage change on preceding year, 1996-2016)

Finland

Portugal

Luxembourg

EU

averages

Cyprus

forecast

Romania

Spain

Denmark

Germany

Ireland

Belgium

forecast

United Kingdom

Italy

Poland

Greece

Czech Republic

Slovakia

Austria

Euro area

Slovenia

Malta

Spring 2015

USA

Latvia

Croatia

Estonia

Bulgaria

Netherlands

Japan

Sweden

France

Hungary

Winter 2015

 

Table 10: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
0.6 1.7 1.5 6.7 1.2 -0.7 1.4 1.7 2.5 1.9 1.7 2.3

-1.4 -4.1 0.7 8.4 0.6 -0.1 3.6 2.3 3.1 3.4 1.7 2.9
10.6 16.4 -8.2 29.5 -2.3 0.2 -3.2 1.8 1.3 -2.4 1.4 2.0
12.7 7.8 -14.5 -15.1 -1.3 14.1 8.9 9.4 8.5 10.2 9.4 9.4
5.1 0.2 -5.5 -13.8 -29.6 -16.1 -17.2 -7.9 6.3 -7.3 5.8 13.0
5.2 6.1 -5.3 -10.6 -9.3 -9.2 -1.5 4.3 3.9 -2.8 2.6 2.6
2.8 2.4 -0.3 1.8 -1.2 -1.7 -3.9 -2.5 1.3 -4.0 -1.9 1.5
1.9 3.2 -2.9 -3.7 -9.3 -7.2 -4.9 -0.6 2.8 -3.4 -0.6 3.0
0.0 8.3 0.4 -8.9 -18.3 -27.0 -3.5 -3.2 2.8 -18.8 -4.8 1.2

15.0 16.7 -6.4 14.1 20.0 -1.1 5.0 : : : : :
Lithuania 2.8 11.3 -2.7 14.1 -4.3 8.4 10.6 5.2 5.0 8.5 5.2 5.0

5.5 1.9 1.3 10.4 -5.3 -1.8 2.9 4.8 3.2 2.9 4.8 3.2
: 8.0 -2.8 -24.3 7.9 -4.5 17.0 : : : : :

4.5 -0.6 -1.2 1.6 -9.0 -6.5 5.2 4.0 3.6 2.1 2.7 4.4
0.8 -0.4 -2.3 2.6 1.2 -2.2 0.4 0.5 2.4 0.4 0.2 2.3
6.9 -2.5 -4.1 -10.3 -20.0 -14.8 -4.1 1.5 1.7 -3.4 0.4 0.8
8.1 1.5 -3.7 -17.3 -7.0 -10.3 14.4 6.9 -5.0 15.1 7.5 1.1
4.3 1.7 1.2 5.5 -8.8 -1.6 3.3 1.8 0.9 -0.1 2.3 3.5
9.2 2.0 0.0 5.1 -5.6 -4.1 -4.3 -1.1 2.2 -3.5 -0.1 1.9

: 1.1 -2.0 0.2 -4.3 -3.5 -0.6 0.9 2.7 -0.7 0.7 2.7
: 11.8 8.1 -20.6 9.5 -0.8 3.4 -1.8 -8.6 : : :

-3.6 3.7 0.9 -3.8 -4.1 -4.1 4.7 6.0 1.2 2.9 3.5 2.3
5.5 1.9 -5.4 8.0 -6.8 -1.8 4.5 1.9 1.7 2.1 0.8 1.7

: : : : : : : : : : : :
3.1 5.5 -5.2 -7.9 -7.7 1.9 13.8 4.5 -1.4 13.8 3.7 -1.5

10.5 -0.1 7.8 8.7 -0.7 0.1 7.0 6.3 4.2 8.9 5.6 5.2
-3.4 10.8 8.7 -4.3 15.2 -8.1 -3.2 3.7 4.0 -5.3 3.3 4.3
1.6 4.7 1.5 1.1 -0.3 -2.6 12.7 6.6 3.8 9.4 5.5 4.0
5.6 2.1 -2.4 3.3 -0.4 1.5 4.3 5.9 5.6 5.4 7.7 6.9
2.3 1.4 -1.7 0.7 -3.4 -2.7 0.9 2.1 3.2 0.8 2.1 3.5
4.9 2.2 -8.6 -1.1 7.5 3.7 4.0 5.7 5.4 3.6 4.2 5.0

-3.0 -4.6 -3.9 -0.4 1.8 : : : : : : :

Investment in construction, volume (percentage change on preceding year, 1996-2016)
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Table 11: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
7.1 1.9 -1.6 2.6 -3.0 -5.8 9.5 -2.9 3.4 8.0 1.9 3.8
7.4 -0.3 1.6 6.1 -3.0 -2.4 4.3 2.1 6.2 3.7 2.9 6.0

13.3 12.7 -6.2 42.2 34.1 5.3 -5.4 0.3 5.3 -2.1 2.0 6.0
13.4 4.6 -5.9 2.1 -2.5 1.8 31.0 10.0 11.0 17.0 10.0 8.5
18.6 1.8 2.2 -22.8 -29.2 -4.4 28.1 2.7 8.0 10.8 12.5 16.5
10.7 3.3 -1.5 0.9 -9.1 5.3 12.2 8.8 7.9 13.4 7.9 8.7
7.8 0.3 0.2 1.4 0.9 -1.4 0.3 0.7 5.2 0.6 1.8 5.9
5.4 1.1 -1.0 0.2 -13.6 -5.5 -2.5 3.0 5.4 -2.2 2.6 5.2

-1.1 -1.7 8.4 -16.4 -26.1 -10.8 -46.3 -3.2 4.4 -1.5 2.5 4.4
27.2 13.4 -10.6 45.5 12.0 -16.9 -7.2 : : : : :

Lithuania 18.3 16.5 -6.4 36.4 2.1 10.1 0.9 2.7 7.3 4.9 6.2 8.0
7.2 4.3 1.3 23.9 19.4 -7.1 2.3 -0.5 3.1 2.3 -0.5 3.1

: -3.1 4.5 -17.2 -13.8 6.9 11.3 : : : : :
8.6 -2.1 2.4 17.0 -3.4 -3.0 0.5 5.2 5.6 1.8 4.3 4.5
4.7 -0.6 -0.5 9.8 -0.6 -1.5 1.5 1.4 5.2 3.2 2.0 5.1

12.0 -1.9 1.7 -23.5 -17.0 7.7 16.2 7.6 8.5 14.3 7.4 7.0
10.9 6.0 -3.2 13.3 -11.9 17.9 -3.3 2.6 5.9 -1.4 3.0 4.5
3.0 9.9 -0.8 34.5 -10.9 -1.3 8.0 8.3 6.7 7.1 5.5 6.0
5.6 1.1 -2.0 11.5 10.2 -4.1 -10.7 -1.5 4.8 -8.0 -0.2 4.0

: 0.7 0.1 3.5 -5.3 -1.9 3.6 2.9 6.0 3.5 3.5 6.1
: 21.2 -8.3 26.9 -5.4 1.0 2.0 -1.5 4.5 : : :

6.8 4.2 4.1 4.2 -6.1 -2.1 4.7 4.9 4.2 4.3 4.6 3.5
5.1 -0.1 -1.0 -6.3 11.2 7.2 4.8 3.7 5.5 3.5 3.9 5.8

: : : : : : : : : : : :
13.2 2.9 -0.8 7.1 3.5 4.7 10.0 4.5 1.0 10.0 2.4 1.0
14.4 -0.8 6.4 12.5 -4.4 -20.3 13.1 7.0 6.0 9.8 6.5 8.0
6.0 11.8 0.4 19.6 -2.7 -7.2 -4.1 4.0 4.9 -5.9 4.0 4.5
8.0 2.9 1.9 12.4 2.8 1.5 -1.7 1.3 4.5 1.0 3.2 4.4
6.1 0.3 -1.0 -1.0 2.8 4.7 14.3 4.8 5.2 13.8 7.2 5.7
7.5 0.9 0.2 3.9 -3.9 -1.6 4.9 3.3 5.7 4.6 4.1 5.9

10.3 2.5 -0.3 10.3 5.4 3.3 3.9 5.6 6.6 4.1 6.9 7.0
1.5 2.0 -2.2 4.4 4.7 : : : : : : :

Investment in equipment, volume (percentage change on preceding year, 1996-2016)
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Table 12: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
2.2 2.1 2.1 2.3 2.4 2.2 2.3 2.3 2.3 2.1 2.2 2.1
2.4 2.1 2.1 2.3 2.3 2.2 2.2 2.2 2.2 2.2 2.3 2.3

: 5.0 5.7 5.0 6.3 5.5 5.1 5.3 5.0 5.3 5.1 5.0
2.9 3.8 4.1 2.4 2.0 1.8 1.9 2.0 2.1 1.6 1.5 1.5

: : 4.2 2.5 2.5 2.7 3.8 3.6 3.5 3.5 3.2 3.0
3.7 4.0 4.7 3.7 2.4 2.1 2.0 2.0 1.9 2.2 2.1 2.1
3.9 3.9 4.0 4.0 4.1 4.0 3.7 3.3 3.1 3.9 3.7 3.5
2.8 2.9 3.0 2.8 2.6 2.4 2.2 2.1 2.1 2.2 2.2 2.1
3.9 3.6 3.5 3.7 2.6 2.0 1.8 1.8 2.0 2.1 2.1 2.1
2.0 2.6 5.1 5.0 4.8 4.3 4.3 4.0 3.7 3.9 3.4 3.2

Lithuania : : 4.9 4.7 3.9 3.7 3.5 3.5 3.5 3.6 3.6 3.5
4.0 4.6 4.0 4.2 4.0 3.5 3.8 4.2 4.1 3.6 3.9 3.9
4.0 4.1 3.0 2.8 3.2 2.8 3.8 3.8 2.7 3.0 3.0 3.0
3.7 4.0 4.1 4.0 3.7 3.6 3.6 3.5 3.4 3.7 3.6 3.4
3.0 2.5 3.1 3.0 2.9 3.0 2.9 2.9 2.9 3.0 3.0 3.0
5.0 4.5 3.9 3.5 2.5 2.1 2.0 2.3 2.2 2.0 2.0 2.5
3.8 3.8 4.7 4.1 4.0 4.3 5.1 5.5 4.2 5.1 5.5 4.8
4.6 3.5 3.5 3.7 3.0 3.0 3.7 4.1 3.0 3.6 3.0 3.0
4.0 3.7 3.6 3.8 4.0 4.2 4.1 4.1 4.1 4.1 4.1 4.1

: : 3.3 3.1 2.9 2.8 2.7 2.6 2.5 2.8 2.7 2.7
2.7 3.5 5.0 3.5 3.5 4.1 5.0 4.8 4.0 5.1 4.8 4.0
4.3 4.9 4.9 4.1 3.9 3.5 3.9 4.5 3.8 3.7 4.2 3.7
2.8 2.8 3.1 3.3 3.9 3.7 3.9 3.8 3.7 3.8 3.8 3.6

: : : 3.5 3.5 3.7 3.6 3.4 3.5 3.4 3.4 3.4
3.1 4.2 3.9 3.4 3.7 4.4 5.2 4.9 3.4 4.5 4.6 3.2
2.9 2.9 4.8 5.9 4.7 4.1 4.4 4.6 4.5 3.9 4.0 3.9
2.7 3.0 6.0 5.4 4.8 4.5 4.3 4.3 4.0 4.3 4.3 4.0
4.4 4.2 4.3 4.4 4.6 4.5 4.5 4.5 4.4 4.7 4.7 4.8
1.8 2.1 3.0 3.0 2.8 2.6 2.8 2.8 2.8 2.7 2.8 2.8

: : : 3.3 3.0 2.9 2.9 2.9 2.8 2.9 2.9 2.8
3.6 3.8 4.0 3.9 3.6 3.3 3.4 3.3 3.3 3.4 3.3 3.3
5.6 4.3 3.2 3.1 3.2 3.5 3.7 3.4 3.0 3.6 3.6 3.4

Public investment (as a percentage of GDP, 1996-2016)
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Table 13: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
2.4 2.0 1.5 1.3 1.0 0.7 0.9 0.9 1.0 0.8 0.9 1.0
1.6 1.3 1.0 1.2 1.2 1.3 1.5 1.6 1.6 1.4 1.5 1.5
4.2 5.7 2.5 1.3 1.7 2.2 2.4 2.6 2.5 2.4 2.7 2.7
8.6 5.5 1.2 -0.3 0.2 0.9 2.1 2.8 3.6 2.2 2.7 3.5
3.6 4.0 0.3 -3.1 -3.5 -3.4 -2.8 -2.6 -2.2 -2.5 -2.1 -1.6
2.8 3.5 2.5 0.6 -0.3 -0.6 -0.2 0.0 0.5 -0.2 -0.1 0.4
2.0 1.9 1.4 1.1 1.0 1.0 1.0 1.0 1.1 1.0 1.0 1.1
1.6 1.2 0.2 0.0 -1.0 -0.7 -0.6 -0.2 -0.1 -0.5 -0.3 -0.1

: 3.5 2.7 1.0 -0.6 -2.4 -1.9 -1.8 -1.3 -1.7 -1.5 -1.0
: 7.0 3.4 -0.9 0.4 1.2 1.7 2.2 2.9 2.0 2.6 3.2

Lithuania : 6.0 3.8 0.8 1.2 1.8 2.6 3.0 3.3 2.5 2.8 3.3
4.6 4.3 2.7 2.0 2.3 1.9 2.0 2.1 2.3 1.8 1.9 2.1
3.7 2.4 2.3 1.8 2.3 2.7 3.0 3.6 3.6 2.8 3.0 2.8
3.3 2.1 1.5 0.7 0.3 0.1 0.4 0.6 0.8 0.2 0.4 0.7
2.5 2.3 1.5 1.0 1.0 0.9 0.9 0.8 1.0 0.9 0.8 1.0
3.2 1.9 0.8 -0.4 -1.0 -1.0 -0.8 -0.4 0.0 -0.6 -0.3 0.0

: 3.3 2.6 0.0 -0.2 -0.3 0.6 0.8 0.9 0.4 0.7 0.9
: 4.3 4.9 3.6 2.7 2.2 2.3 2.5 2.7 2.2 2.4 2.6

3.7 3.2 1.3 0.2 0.0 -0.1 -0.1 0.1 0.1 0.0 0.3 0.3
: 2.0 1.2 0.7 0.4 0.4 0.6 0.8 0.9 0.6 0.7 0.9

1.6 5.0 3.4 0.2 0.4 0.8 1.7 1.9 1.8 1.6 1.7 1.6
: 3.4 3.2 1.4 0.4 0.4 1.0 1.4 1.5 1.3 1.3 1.6

2.5 1.5 1.2 0.4 0.3 0.4 0.6 0.8 1.1 0.6 0.8 1.1
: : 1.1 -0.5 -0.7 -0.3 -0.1 0.0 0.1 -0.2 -0.3 0.0
: 3.5 1.3 0.0 0.0 0.6 1.4 1.9 2.1 1.5 1.8 2.0

5.1 3.8 3.9 4.2 3.5 2.7 3.2 3.3 3.3 3.0 3.1 3.2
1.6 3.7 4.3 1.4 1.8 1.5 1.9 2.4 2.6 1.7 2.3 2.6
2.8 3.0 1.9 1.4 1.3 1.4 1.7 2.0 2.2 1.5 1.8 1.9
3.0 2.9 1.5 0.9 0.9 1.0 1.3 1.5 1.7 1.3 1.6 1.8

: : 1.4 0.8 0.6 0.6 0.8 1.0 1.2 0.8 1.0 1.2
3.7 2.6 1.4 1.2 1.7 1.9 2.2 2.6 2.8 2.3 2.7 3.0

: : : : : : : : : : : :

Potential GDP, volume (percentage change on preceding year, 1996-2016)
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Table 14: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
0.4 0.4 0.8 -0.2 -1.1 -1.5 -1.3 -1.1 -0.7 -1.3 -1.0 -0.6
0.0 -0.8 -0.4 1.0 0.1 -1.1 -1.0 -0.7 -0.2 -0.9 -0.8 -0.4

-3.4 3.1 2.6 -0.7 2.2 1.6 1.3 1.0 1.3 1.3 0.9 1.1
2.1 0.9 -0.1 -1.3 -1.8 -2.5 0.1 0.9 0.8 -0.1 0.7 0.7
0.6 -0.1 1.4 -9.2 -12.1 -12.6 -9.4 -6.4 -1.6 -10.3 -6.1 -1.1
0.1 2.7 -0.1 -5.7 -7.4 -7.9 -6.4 -3.8 -1.8 -6.1 -3.9 -1.9

-0.2 1.7 0.7 -0.4 -1.0 -1.7 -2.3 -2.3 -1.7 -2.3 -2.3 -1.6
0.4 0.8 -0.2 -1.6 -3.4 -4.4 -4.2 -3.5 -2.0 -4.3 -3.5 -2.1

: 1.1 2.8 -0.1 -1.9 -4.9 -5.2 -3.9 -1.3 -6.0 -4.3 -1.7
: 1.5 0.2 -6.3 -2.2 0.7 1.4 1.4 1.6 1.1 1.4 1.8

Lithuania : -0.1 0.4 -3.7 -1.2 0.2 0.6 0.4 0.4 0.4 0.6 0.7
0.7 1.0 0.0 -1.4 -3.8 -3.7 -2.7 -1.4 -0.2 -2.3 -1.6 -0.8
0.0 0.2 0.2 -0.4 -0.2 -0.1 0.4 0.4 0.0 0.2 0.4 0.5
0.5 -1.2 0.2 -0.8 -2.7 -3.5 -3.0 -2.1 -1.1 -3.0 -2.0 -1.0
0.2 -0.6 -0.3 0.1 0.0 -0.7 -1.2 -1.3 -0.9 -1.2 -1.2 -0.7
2.8 0.6 -0.9 -3.2 -6.1 -6.7 -5.1 -3.1 -1.4 -4.9 -3.1 -1.4

: 0.9 2.6 -1.6 -4.0 -4.7 -2.7 -1.2 -0.1 -2.6 -1.4 -0.1
: -1.5 3.3 -1.3 -2.3 -3.1 -3.0 -2.5 -1.8 -2.6 -2.5 -1.9

0.6 0.0 0.5 -0.2 -1.7 -2.9 -2.9 -2.7 -1.9 -3.1 -2.6 -1.5
: 0.5 0.1 -1.1 -2.3 -3.1 -2.8 -2.1 -1.1 -2.8 -2.2 -1.2

1.6 0.5 0.9 -0.3 -0.2 0.1 0.0 -0.8 -1.4 0.0 -0.9 -1.5
-1.1 0.7 2.5 -0.5 -1.8 -2.8 -1.9 -0.9 0.2 -1.9 -0.8 0.1
1.9 1.2 0.4 -2.6 -3.5 -4.3 -3.8 -2.8 -1.9 -3.9 -2.9 -2.0

: -0.1 3.1 -1.1 -2.6 -3.2 -3.5 -3.2 -2.1 -3.1 -2.7 -1.6
: 1.6 0.3 -2.2 -3.7 -2.8 -0.7 0.2 0.4 -0.7 -0.1 -0.3

1.5 -3.3 1.9 1.9 0.2 -0.7 -0.5 -0.6 -0.6 -0.8 -0.7 -0.4
-2.2 1.2 3.9 -2.8 -3.9 -2.1 -1.3 -0.9 -0.3 -1.2 -0.8 -0.5
-0.5 -0.4 -0.1 -0.2 -1.7 -1.9 -1.4 -0.8 -0.3 -1.5 -1.0 -0.3
0.4 0.6 -0.7 -2.9 -3.1 -2.5 -1.0 0.0 0.7 -1.1 -0.1 0.6

: 0.5 0.1 -1.3 -2.4 -2.9 -2.4 -1.7 -0.8 -2.4 -1.8 -0.9
0.5 0.0 -0.2 -1.4 -0.8 -0.5 -0.3 0.1 0.3 -0.6 0.1 0.4

: : : : : : : : : : : :

Output gap relative to potential GDP ¹ (deviation of actual output from potential output as % of potential GDP, 1996-2016)

Finland

Portugal

Luxembourg

EU

averages

Cyprus

forecast

Romania

Spain

Denmark

Germany

Ireland

Belgium

forecast

United Kingdom

Italy

Poland

Greece

Czech Republic

Slovakia

Austria

Euro area

Slovenia

Malta

Spring 2015

USA

Latvia

Croatia

Estonia

Bulgaria

Netherlands

Japan

Sweden

France

Hungary

Winter 2015

¹ When comparing output gaps between the spring and the winter forecast it has to be taken into account that the overall revisions to the forecast may have led to changes in the estimates for potential output.  
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Table 15: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
1.1 2.1 2.0 2.2 2.1 1.5 0.7 1.1 1.1 0.7 0.8 1.2
0.3 1.1 1.1 1.1 1.5 2.1 1.7 1.7 2.0 1.8 1.4 2.0

10.0 5.3 5.8 3.0 2.7 4.5 2.1 1.7 2.8 2.3 2.1 2.5
4.5 4.4 -0.6 0.9 1.3 1.0 1.2 2.2 1.5 0.4 0.4 0.6
4.8 3.1 2.9 0.8 0.1 -2.3 -2.6 -1.2 0.7 -2.2 -0.2 0.9
2.9 4.0 2.0 0.1 0.2 0.7 -0.5 0.2 0.8 -0.7 0.2 1.0
1.0 1.9 1.7 0.9 1.2 0.8 1.0 1.0 1.0 0.8 0.8 1.0
2.6 2.8 1.8 1.5 1.4 1.4 0.8 0.5 1.5 0.5 0.4 1.1
2.6 3.2 2.8 2.0 2.0 -1.4 -1.2 -0.2 0.7 -1.7 0.8 1.3
5.6 6.0 6.2 6.4 3.6 1.1 1.2 1.6 1.9 1.2 1.7 2.3

Lithuania 6.3 1.6 4.7 5.2 2.7 1.6 0.9 1.7 2.3 1.4 2.9 2.4
1.6 2.0 3.4 5.0 3.5 1.4 0.9 0.2 1.7 1.5 0.5 2.1
1.7 2.4 3.0 2.3 2.1 2.0 1.5 1.4 1.8 1.6 1.5 1.7
2.5 2.6 1.6 0.1 1.3 1.1 1.1 -0.4 1.9 0.5 0.5 1.3
0.8 1.7 1.8 1.8 1.9 1.5 1.7 0.9 1.6 2.0 1.3 1.8
3.4 3.4 1.9 -0.3 -0.4 2.2 1.2 1.3 1.4 1.0 1.0 1.4
7.8 5.3 2.6 1.2 0.3 1.4 0.4 0.3 1.1 0.4 0.2 1.0
6.2 4.5 1.2 1.6 1.3 0.5 -0.2 0.1 1.3 0.0 0.8 1.3
1.5 1.2 1.8 2.6 3.0 2.5 1.1 1.2 1.4 1.1 1.2 1.4
1.5 2.2 1.6 1.1 1.3 1.3 1.0 0.9 1.5 0.8 0.8 1.4

94.9 4.7 6.3 7.0 1.6 -0.8 0.6 0.4 0.6 0.6 0.3 0.6
6.6 2.5 1.5 -0.2 1.4 1.7 2.4 1.8 1.6 2.3 1.5 1.3
2.0 2.3 2.5 0.8 2.5 1.5 0.6 1.0 1.6 0.7 1.1 1.8
5.4 3.8 3.5 1.7 1.6 0.9 0.0 0.0 1.2 -0.2 0.2 1.2

14.6 6.4 4.0 2.2 3.4 3.0 3.1 2.7 2.8 2.2 2.4 2.8
10.9 2.5 3.0 3.2 2.2 1.1 0.5 0.4 1.0 1.1 0.6 1.4
60.8 22.0 9.7 4.7 4.9 3.4 1.8 1.3 1.7 2.4 2.3 2.5
1.2 1.4 2.3 1.2 1.1 1.2 1.3 1.6 1.6 1.6 1.7 1.7
2.3 2.3 2.7 2.1 1.7 1.8 1.7 1.5 1.7 2.2 1.4 1.5
2.4 2.3 2.0 1.3 1.4 1.4 1.1 1.0 1.5 1.1 1.0 1.4
1.7 2.4 1.9 2.1 1.8 1.5 1.4 1.6 2.2 1.5 0.9 1.9

-0.5 -1.4 -1.2 -1.9 -0.9 -0.5 1.7 0.3 0.8 1.6 0.4 0.8

Deflator of gross domestic product (percentage change on preceding year, 1996-2016)

Finland

Portugal

Luxembourg

EU

averages

Cyprus

forecast

Romania

Spain

Denmark

Germany

Ireland

Belgium

forecast

United Kingdom

Italy

Poland

Greece

Czech Republic

Slovakia

Austria

Euro area

Slovenia

Malta

Spring 2015

USA

Latvia

Croatia

Estonia

Bulgaria

Netherlands

Japan

Sweden

France

Hungary

Winter 2015

 

Table 16: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
1.4 1.9 2.1 3.1 2.2 1.2 0.7 0.4 1.2 0.4 0.4 1.0
0.8 1.5 1.2 1.9 1.5 1.2 0.9 0.4 1.6 1.0 0.3 1.6
9.5 4.1 5.0 5.2 3.4 3.1 0.7 0.2 1.9 0.8 0.4 1.6
3.5 3.4 -0.5 1.7 0.5 2.0 0.4 1.5 1.6 1.2 1.0 1.3
4.8 2.8 3.1 2.4 0.7 -1.6 -2.1 -1.5 0.5 -1.4 -0.3 0.7
2.7 3.3 2.3 2.7 2.4 0.9 -0.1 -0.5 1.1 -0.2 -0.9 1.1
0.9 1.7 1.3 1.8 1.4 0.7 0.5 0.0 1.0 0.5 0.0 1.0
2.7 2.6 1.8 2.9 2.7 1.1 0.2 0.3 1.8 0.2 -0.3 1.5
2.3 2.6 2.8 3.0 3.0 -0.1 -1.4 -1.2 0.9 -1.0 0.6 1.1
6.4 5.9 5.4 6.0 3.4 0.4 0.6 0.5 2.1 0.6 1.1 2.1

Lithuania 5.8 0.5 5.4 4.1 3.1 1.0 0.1 -0.4 1.7 0.2 0.4 1.6
2.2 2.0 1.7 2.5 1.9 0.3 0.5 0.9 1.9 0.5 0.9 1.9
2.2 2.4 2.3 2.4 2.4 1.2 0.0 1.3 1.9 1.4 1.2 1.9
2.2 2.3 1.3 2.1 1.4 1.9 1.3 0.5 1.2 0.9 1.0 0.9
1.1 1.8 1.8 3.3 2.4 2.2 1.8 0.8 1.9 1.4 1.1 2.1
2.9 3.4 1.9 1.7 1.8 1.0 0.7 0.2 1.3 0.6 0.1 1.1
7.9 5.1 2.9 1.7 1.4 0.6 0.3 0.1 1.7 0.4 -0.3 0.9
6.5 5.0 2.6 3.9 3.4 1.3 -0.1 -0.2 1.4 -0.3 0.4 1.0
1.8 1.3 2.0 3.2 2.8 2.5 1.5 0.2 1.3 1.1 0.5 1.3
1.7 2.1 1.6 2.3 1.9 1.1 0.5 0.2 1.4 0.5 0.1 1.3

100.7 3.9 4.1 4.5 3.6 -2.1 -0.4 0.3 0.9 -0.9 0.1 0.8
6.1 1.8 2.2 1.6 2.5 1.0 0.3 0.3 1.4 0.3 0.8 1.4
1.9 1.7 2.1 2.4 2.6 1.0 0.7 0.6 1.6 0.6 0.7 1.8
4.8 2.9 3.3 2.4 3.2 1.9 -0.4 -0.3 1.1 -0.3 -0.3 1.1

14.9 5.7 4.7 3.7 6.2 2.5 0.8 0.9 2.5 -0.2 0.8 2.8
11.9 2.6 2.6 4.8 3.2 0.7 -0.4 -0.4 1.1 0.1 -0.3 1.4
58.3 17.7 6.1 4.2 4.6 3.7 1.3 0.5 1.1 1.7 1.9 2.6
1.1 1.4 1.9 1.7 0.5 0.8 0.7 1.1 1.3 0.7 0.8 1.3
1.8 1.5 3.1 3.4 2.1 1.9 1.6 0.6 1.8 1.0 0.9 1.5
2.5 2.1 2.0 2.6 2.0 1.2 0.7 0.3 1.5 0.6 0.3 1.4
1.7 2.1 2.0 2.5 1.8 1.2 1.3 0.5 2.2 1.3 -0.1 1.8

-0.1 -1.0 -1.0 -0.8 -0.9 -0.2 2.0 0.6 0.9 1.9 0.5 0.9

Price deflator of private consumption (percentage change on preceding year, 1996-2016)

Finland

Portugal

Luxembourg

EU

averages

Cyprus

forecast

Romania

Spain

Denmark

Germany

Ireland

Belgium

forecast

United Kingdom

Italy

Poland

Greece

Czech Republic

Slovakia

Austria

Euro area

Slovenia

Malta

Spring 2015

USA

Latvia

Croatia

Estonia

Bulgaria

Netherlands

Japan

Sweden

France

Hungary

Winter 2015
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Table 17: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
1.6 2.0 2.2 3.4 2.6 1.2 0.5 0.3 1.3 0.5 0.1 1.1
1.1 1.6 1.6 2.5 2.1 1.6 0.8 0.3 1.8 0.8 0.1 1.6
9.0 3.5 4.9 5.1 4.2 3.2 0.5 0.2 1.9 0.5 0.4 1.6
2.7 3.4 1.1 1.2 1.9 0.5 0.3 0.4 1.5 0.3 0.3 1.3
4.6 3.5 3.3 3.1 1.0 -0.9 -1.4 -1.5 0.8 -1.4 -0.3 0.7
2.6 3.2 2.5 3.1 2.4 1.5 -0.2 -0.6 1.1 -0.2 -1.0 1.1
1.3 2.0 1.7 2.3 2.2 1.0 0.6 0.0 1.0 0.6 0.0 1.0
2.4 2.4 2.0 2.9 3.3 1.3 0.2 0.2 1.8 0.2 -0.3 1.5

: 2.5 2.3 3.5 3.1 0.4 -0.3 -0.8 0.9 -0.3 0.7 1.2
: 4.1 6.8 4.2 2.3 0.0 0.7 0.7 2.2 0.7 0.9 1.9

Lithuania 8.6 0.9 5.2 4.1 3.2 1.2 0.2 -0.4 1.7 0.2 0.4 1.6
1.7 2.8 2.5 3.7 2.9 1.7 0.7 0.8 2.1 0.7 0.6 1.8

: 2.5 2.4 2.5 3.2 1.0 0.8 1.3 1.9 0.8 1.0 1.9
1.9 2.8 1.5 2.5 2.8 2.6 0.3 0.2 1.3 0.3 0.4 0.7
1.2 1.9 1.8 3.6 2.6 2.1 1.5 0.8 1.9 1.5 1.1 2.2
2.4 3.2 1.7 3.6 2.8 0.4 -0.2 0.2 1.3 -0.2 0.1 1.1
8.2 5.6 3.0 2.1 2.8 1.9 0.4 0.1 1.7 0.4 -0.3 0.9
8.2 5.9 2.3 4.1 3.7 1.5 -0.1 -0.2 1.4 -0.1 0.4 1.3
1.6 1.4 2.0 3.3 3.2 2.2 1.2 0.2 1.3 1.2 0.5 1.3
1.8 2.2 1.9 2.7 2.5 1.4 0.4 0.1 1.5 0.4 -0.1 1.3

: 5.5 6.5 3.4 2.4 0.4 -1.6 -0.5 1.0 -1.6 -0.5 1.0
6.5 2.0 2.6 2.1 3.5 1.4 0.4 0.2 1.4 0.4 0.8 1.4
2.0 1.9 2.1 2.7 2.4 0.5 0.3 0.6 1.7 0.3 0.4 1.6
4.3 2.9 3.0 2.2 3.4 2.3 0.2 0.1 1.3 0.2 -0.3 1.0

15.2 5.9 5.3 3.9 5.7 1.7 0.0 0.0 2.5 0.0 0.8 2.8
: 2.7 2.9 3.9 3.7 0.8 0.1 -0.4 1.1 0.1 -0.2 1.4

68.8 18.6 6.2 5.8 3.4 3.2 1.4 0.2 0.9 1.4 1.2 2.5
1.1 1.8 2.1 1.4 0.9 0.4 0.2 0.7 1.6 0.2 0.5 1.0
1.6 1.5 2.7 4.5 2.8 2.6 1.5 0.4 1.6 1.5 1.0 1.6

: 2.5 2.3 3.1 2.6 1.5 0.6 0.1 1.5 0.6 0.2 1.4
: 2.5 2.2 3.1 2.1 1.5 1.6 0.4 2.2 1.6 -0.1 2.0

0.3 -0.4 -0.1 -0.3 0.0 0.4 2.7 0.5 0.9 2.7 0.6 0.9

Harmonised index of consumer prices (national index if not available), (percentage change on preceding year, 1996-2016)

Finland

Portugal

Luxembourg

EU

averages

Cyprus

forecast

Romania

Spain

Denmark

Germany

Ireland

Belgium

forecast

United Kingdom

Italy

Poland

Greece

Czech Republic

Slovakia

Austria

Euro area

Slovenia

Malta

Spring 2015

USA

Latvia

Croatia

Estonia

Bulgaria

Netherlands

Japan

Sweden

France

Hungary

Winter 2015

 

Table 18: 21.4.2015

2014/1 2014/2 2014/3 2014/4 2015/1 2015/2 2015/3 2015/4 2016/1 2016/2 2016/3 2016/4
1.0 0.8 0.4 0.0 -0.4 0.3 0.5 1.0 1.3 1.2 1.4 1.5
1.0 0.9 0.8 0.4 -0.2 0.1 0.3 0.8 1.5 1.8 1.9 2.0
1.1 0.6 0.0 0.2 -0.3 -0.1 0.1 0.9 2.1 1.9 1.8 1.8
0.2 0.4 0.5 0.1 -0.3 0.3 0.4 1.4 1.3 1.3 1.7 1.7

-1.3 -1.7 -0.7 -1.9 -2.2 -2.1 -1.2 -0.3 0.6 0.6 0.8 1.0
0.0 0.2 -0.4 -0.6 -1.1 -0.7 -0.6 0.2 0.9 1.0 1.2 1.2
0.9 0.8 0.5 0.3 -0.2 -0.4 0.2 0.5 0.8 1.1 1.1 1.1
0.5 0.4 -0.1 0.1 -0.1 0.0 0.4 0.7 1.7 1.8 1.9 1.9

-1.2 -0.1 0.6 -0.2 -1.0 -1.1 -0.7 -0.3 0.7 0.9 1.0 1.1
0.4 0.8 0.9 0.7 0.1 0.6 0.7 1.5 2.0 1.9 2.4 2.4

Lithuania 0.3 0.2 0.2 0.2 -1.3 -0.8 0.1 0.5 1.9 1.5 1.8 1.8
1.0 1.2 0.7 -0.1 -0.5 0.3 1.0 2.3 2.6 2.3 2.0 1.7
1.3 0.5 0.7 0.6 0.6 1.6 1.6 1.6 1.7 1.8 1.9 2.0
0.4 0.4 0.3 0.2 -0.5 -0.1 0.2 1.1 1.4 1.2 1.4 1.0
1.5 1.6 1.5 1.3 0.6 0.7 0.8 1.2 1.9 1.9 1.9 1.9

-0.1 -0.2 -0.3 0.0 0.0 0.1 0.3 0.4 1.1 1.3 1.3 1.4
0.6 0.8 0.1 0.0 -0.5 -0.1 0.2 0.7 1.5 1.6 1.8 1.7

-0.1 -0.1 -0.1 -0.1 -0.5 -0.5 -0.2 0.2 1.0 1.3 1.6 1.6
1.6 1.1 1.2 0.9 -0.1 0.3 0.1 0.5 1.3 1.3 1.2 1.3
0.6 0.6 0.4 0.2 -0.3 -0.1 0.2 0.6 1.3 1.5 1.6 1.6

-1.8 -1.6 -1.2 -1.8 -1.7 -0.7 -0.5 0.5 0.9 0.9 1.1 1.3
0.3 0.2 0.7 0.5 0.0 -0.1 0.1 0.6 1.0 1.3 1.6 1.9
0.4 0.4 0.3 0.2 0.0 0.6 0.8 1.1 1.7 1.6 1.7 1.8
0.1 0.3 0.3 0.2 -0.3 0.1 0.3 0.4 1.0 1.3 1.4 1.4
0.4 -0.1 0.1 -0.4 -0.9 0.1 0.0 0.8 2.4 2.5 2.5 2.3
0.6 0.3 -0.1 -0.4 -1.2 -0.4 -0.5 0.2 1.0 0.9 1.2 1.4
1.3 1.3 1.5 1.4 0.5 0.7 -0.2 0.3 0.4 0.1 1.4 1.8
0.0 0.3 0.2 0.3 0.6 0.7 0.7 1.0 1.5 1.6 1.6 1.7
1.8 1.7 1.5 0.9 0.1 0.1 0.5 1.1 1.4 1.5 1.7 1.8
0.8 0.7 0.5 0.2 -0.3 -0.1 0.2 0.7 1.3 1.4 1.6 1.6
1.4 2.1 1.8 1.2 -0.1 0.1 0.4 1.2 2.5 2.2 2.1 2.0
1.5 3.6 3.3 2.5 2.2 -0.1 -0.2 0.2 0.7 0.8 1.0 1.2

Spain

USA
Japan

EU

Bulgaria

Luxembourg

Italy

Poland

Slovenia

Malta

Czech Republic

Cyprus

Romania

Slovakia

Netherlands
Austria

Harmonised index of consumer prices (national index if not available), (percentage change on preceding year, 2014-16)

United Kingdom

Euro area

Germany

Hungary

Portugal

France

Greece

Denmark

Finland

Latvia

Belgium

Sweden

Croatia

Estonia
Ireland
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Table 19: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
0.6 0.9 1.3 4.8 1.6 -0.6 -1.4 0.1 1.4 -0.4 0.7 1.4
0.2 -0.2 0.5 3.1 1.5 -0.6 -0.6 0.3 1.2 -0.5 0.4 1.3
6.1 1.8 3.6 3.9 0.6 -0.1 -1.7 -0.7 1.8 -1.2 -2.2 1.2
2.4 -1.7 -0.8 -0.9 4.7 -1.3 -0.7 3.0 1.0 -0.5 0.5 0.6
3.7 1.6 2.8 9.0 4.7 -2.0 -2.3 -1.5 0.3 -1.5 0.4 0.3
2.2 0.7 1.6 4.8 2.6 -1.4 -2.2 0.6 0.9 -2.2 0.6 0.9
0.4 -0.7 0.9 3.7 1.6 -0.6 -1.1 0.1 1.0 -1.1 0.9 1.2
1.2 1.1 1.5 4.2 1.9 -0.2 -0.4 1.3 1.7 0.4 1.1 1.3
2.2 2.0 3.2 1.4 0.6 2.1 1.3 -1.2 1.3 -1.4 1.0 1.5
0.5 7.4 5.7 12.1 3.8 1.8 -1.4 -1.7 1.5 -1.5 -1.8 1.3

Lithuania 3.0 1.3 3.3 13.5 3.6 -1.9 -3.3 -2.1 1.2 -2.6 -1.2 1.6
0.3 2.0 3.9 7.1 1.3 0.4 -1.3 0.1 0.8 -1.3 0.1 0.8
5.4 -1.9 2.4 10.1 -4.1 -4.7 -6.7 4.0 3.2 -1.5 -1.8 1.7
1.3 -0.2 1.4 6.2 2.9 -0.9 -2.1 -2.0 2.0 -2.4 -1.3 1.3
0.6 0.5 1.3 3.9 0.8 -1.0 -0.4 -1.0 0.7 0.0 0.0 1.1
1.1 0.1 1.3 5.8 1.7 -0.9 -1.1 1.4 2.0 -1.9 -0.9 1.5
6.3 3.7 1.2 4.5 1.0 -0.8 -0.6 0.8 1.2 -0.5 0.3 1.1
3.9 2.3 0.1 3.9 0.9 -2.2 -3.7 -2.0 0.0 -4.0 -2.0 0.0

-1.4 -1.4 -0.6 5.1 0.7 -1.6 -1.4 -1.5 1.5 -0.9 -0.9 1.5
0.8 0.0 0.9 4.1 1.9 -0.8 -1.1 0.1 1.3 -0.9 0.2 1.2

94.2 2.2 9.1 12.1 0.2 -3.6 -2.1 -0.8 0.8 -1.7 -2.0 0.3
3.7 -1.4 -1.5 0.8 3.4 1.4 3.9 -0.6 0.8 4.3 -0.7 0.6
1.3 1.2 2.3 5.0 3.1 -0.5 -0.2 -0.2 1.7 -0.8 -0.3 1.7
6.8 1.3 2.7 11.0 2.5 -1.8 -1.7 -0.2 0.8 -1.6 -0.2 1.0

11.8 -1.1 1.3 3.3 3.0 0.2 1.0 -2.0 1.3 0.7 0.0 -0.5
7.8 3.6 3.4 7.4 4.3 0.5 0.0 0.0 1.5 0.6 0.1 1.5

54.2 14.6 7.6 7.9 3.8 -3.8 -1.0 1.0 2.0 -2.1 -0.5 1.5
-1.6 -0.2 1.9 -1.6 -1.7 -3.4 1.9 3.0 1.6 3.9 3.2 1.7
-1.9 0.3 3.9 6.9 -0.5 1.0 -4.5 0.4 1.5 0.1 0.7 1.5
1.2 0.2 1.4 4.3 1.8 -0.6 -1.1 0.1 1.3 -0.5 0.3 1.2

-1.6 1.6 1.9 7.6 0.4 -0.5 -0.7 -2.6 0.4 -0.5 -1.5 0.5
-1.6 -0.6 -2.5 -2.1 -2.1 9.6 2.7 3.4 2.2 4.5 3.4 2.2

Price deflator of exports of goods in national currency (percentage change on preceding year, 1996-2016)

Finland

Portugal

Luxembourg

EU

averages

Cyprus

forecast

Romania

Spain

Denmark

Germany

Ireland

Belgium

forecast

United Kingdom

Italy

Poland

Greece

Czech Republic

Slovakia

Austria

Euro area

Slovenia

Malta

Spring 2015

USA

Latvia

Croatia

Estonia

Bulgaria

Netherlands

Japan

Sweden

France

Hungary

Winter 2015

 

Table 20: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
1.6 1.1 1.7 6.7 1.4 -1.0 -2.3 -0.6 1.4 -0.8 0.2 1.2
0.9 -0.7 0.4 6.1 2.0 -2.5 -2.3 -2.0 1.1 -2.3 -1.2 0.9
6.0 -0.3 3.1 5.7 2.4 -0.9 -1.7 -1.0 1.7 -1.6 -2.5 1.1
0.7 -2.3 0.9 5.6 5.5 -1.8 0.7 2.8 0.9 0.5 1.2 1.1
3.9 2.0 3.1 7.4 4.9 -3.6 -3.1 -0.9 -0.1 -2.5 0.0 -0.1
2.5 -0.1 1.6 9.5 3.6 -2.7 -1.9 -2.1 1.2 -1.5 -1.8 1.3
1.0 -0.8 0.8 6.7 2.0 -2.1 -2.9 -2.9 1.8 -2.4 -1.4 1.4
1.3 1.2 2.0 7.9 3.4 -2.3 -3.3 0.8 2.6 -2.8 -1.8 2.0
2.7 2.1 2.0 2.9 1.9 1.4 -5.2 -2.3 1.7 -0.5 1.3 1.6
4.5 6.8 5.0 6.0 7.8 0.5 -0.5 -2.4 2.1 -1.4 -2.0 1.3

Lithuania -0.1 -0.7 4.1 14.2 4.6 -1.9 -4.0 -4.1 0.9 -3.0 -3.7 0.9
2.2 2.0 1.8 4.5 2.6 0.7 -0.8 0.4 0.8 -2.7 -0.5 0.2
4.6 -0.7 1.0 10.5 -1.3 -4.9 -8.5 5.5 3.1 -2.0 -2.2 1.6
0.4 -0.8 1.7 8.1 3.4 -1.5 -3.2 -1.2 0.8 -2.5 -1.2 0.8
1.2 0.2 1.7 6.4 1.7 -1.2 -1.6 -1.5 1.0 -1.6 0.0 1.2
1.9 0.2 0.8 8.2 1.0 -2.3 -2.7 -1.2 1.6 -3.1 -2.3 1.0
6.5 3.6 1.7 6.2 2.2 -1.7 -1.4 1.1 1.9 -1.3 0.2 1.4
4.8 2.5 1.4 5.5 2.2 -1.7 -3.8 -2.0 0.0 -4.3 -2.3 0.0

-0.1 -0.4 0.8 7.4 2.0 -2.2 -2.6 -4.2 1.5 -0.8 -2.5 1.5
1.3 -0.1 1.3 7.1 2.5 -2.1 -2.5 -1.5 1.3 -2.1 -1.2 1.1

101.7 2.5 4.8 9.0 3.8 -2.8 -2.7 -0.5 1.4 -2.0 -1.6 1.2
3.0 -2.0 -0.8 2.9 4.0 0.0 1.8 -2.2 0.4 2.2 -1.2 0.5
0.3 0.3 1.3 7.0 2.5 -2.1 -0.6 -0.3 2.2 -1.2 -0.3 2.2
4.5 0.8 1.8 6.3 2.9 -0.3 -0.9 0.0 1.0 -0.7 -0.4 1.0

12.7 -0.5 1.6 5.0 4.3 -0.6 0.0 -3.5 0.8 0.0 -1.0 -0.6
9.8 3.2 2.8 9.5 5.8 -1.6 -2.8 -2.0 1.8 -2.0 -1.5 1.5

48.6 12.6 2.9 6.0 7.5 -2.8 -1.9 1.0 1.5 -2.0 -0.5 0.8
-0.1 1.1 1.6 -0.3 -1.9 -3.9 1.1 3.0 1.6 3.9 2.8 1.4
-2.1 -0.3 4.0 8.3 -0.5 0.6 -4.2 -2.5 1.7 -3.5 -1.0 1.0
1.6 0.0 1.7 6.9 2.3 -1.7 -2.4 -1.5 1.4 -1.9 -1.0 1.1

-1.5 1.9 2.4 8.8 0.6 -1.1 -0.5 -7.2 0.5 -0.9 -3.9 0.9
0.3 2.6 0.8 7.3 -0.2 12.1 4.1 2.1 1.9 4.8 2.4 1.9

Price deflator of imports of goods in national currency (percentage change on preceding year, 1996-2016)

Finland

Portugal

Luxembourg

EU

averages

Cyprus

forecast

Romania

Spain

Denmark

Germany

Ireland

Belgium

forecast

United Kingdom

Italy

Poland

Greece

Czech Republic

Slovakia

Austria

Euro area

Slovenia

Malta

Spring 2015

USA

Latvia

Croatia

Estonia

Bulgaria

Netherlands

Japan

Sweden

France

Hungary

Winter 2015
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Table 21: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
-1.0 -0.2 -0.4 -1.8 0.2 0.4 1.0 0.7 0.0 0.3 0.4 0.1
-0.7 0.5 0.0 -2.9 -0.5 1.9 1.8 2.4 0.2 1.8 1.6 0.4
0.1 2.1 0.4 -1.8 -1.7 0.8 0.0 0.3 0.1 0.4 0.3 0.1
1.7 0.6 -1.7 -6.2 -0.7 0.5 -1.4 0.2 0.1 -1.0 -0.7 -0.5

-0.1 -0.4 -0.3 1.5 -0.2 1.6 0.9 -0.6 0.4 1.0 0.4 0.4
-0.2 0.8 0.0 -4.3 -0.9 1.4 -0.3 2.8 -0.3 -0.7 2.4 -0.4
-0.5 0.1 0.1 -2.8 -0.4 1.5 1.8 3.0 -0.7 1.4 2.3 -0.2
-0.1 -0.2 -0.4 -3.4 -1.4 2.1 2.9 0.5 -0.8 3.3 2.9 -0.7
-0.5 -0.1 1.1 -1.5 -1.3 0.7 6.9 1.2 -0.4 -0.9 -0.3 0.0
-3.8 0.5 0.6 5.8 -3.7 1.3 -0.8 0.7 -0.6 -0.1 0.2 0.0

Lithuania 3.1 2.0 -0.7 -0.6 -0.9 0.0 0.6 2.1 0.3 0.4 2.6 0.7
-1.8 -0.1 2.1 2.5 -1.3 -0.2 -0.5 -0.3 0.0 1.4 0.6 0.6
0.8 -1.2 1.3 -0.3 -2.8 0.2 1.9 -1.4 0.1 0.5 0.4 0.1
0.9 0.6 -0.3 -1.7 -0.5 0.6 1.1 -0.8 1.2 0.1 -0.1 0.5

-0.6 0.3 -0.4 -2.3 -0.8 0.2 1.2 0.5 -0.3 1.6 0.0 -0.1
-0.8 -0.1 0.5 -2.2 0.7 1.5 1.7 2.6 0.4 1.3 1.4 0.5
-0.2 0.1 -0.5 -1.6 -1.2 1.0 0.8 -0.2 -0.7 0.8 0.1 -0.3
-0.8 -0.2 -1.3 -1.5 -1.3 -0.5 0.0 0.0 0.0 0.3 0.3 0.0
-1.3 -1.0 -1.4 -2.1 -1.3 0.6 1.2 2.8 0.0 -0.1 1.6 0.0
-0.3 0.2 -0.3 -2.8 -0.6 1.3 1.4 1.6 0.0 1.2 1.4 0.1
-3.8 -0.3 4.1 2.9 -3.5 -0.8 0.6 -0.4 -0.6 0.3 -0.4 -0.9
0.6 0.6 -0.7 -2.0 -0.6 1.4 2.0 1.6 0.4 2.1 0.5 0.1
0.9 0.9 1.0 -1.8 0.6 1.7 0.4 0.1 -0.5 0.4 0.0 -0.5
2.2 0.5 0.9 4.3 -0.4 -1.5 -0.8 -0.2 -0.2 -0.9 0.2 0.0

-0.8 -0.7 -0.3 -1.6 -1.2 0.8 1.0 1.6 0.5 0.7 1.0 0.1
-1.8 0.4 0.5 -1.9 -1.4 2.2 2.9 2.0 -0.2 2.7 1.6 0.0
3.8 1.8 4.5 1.8 -3.4 -1.1 0.8 0.0 0.5 -0.1 0.0 0.7

-1.5 -1.3 0.3 -1.3 0.2 0.5 0.8 0.0 0.0 0.0 0.4 0.3
0.2 0.6 -0.1 -1.4 0.0 0.4 -0.3 3.0 -0.2 3.7 1.7 0.5

-0.3 0.2 -0.1 -2.4 -0.7 1.3 1.1 1.2 -0.1 1.2 1.2 0.1
-0.1 -0.4 -0.5 -1.1 -0.1 0.6 -0.2 4.9 -0.1 0.4 2.6 -0.4
-1.9 -3.1 -3.2 -8.8 -1.9 -2.2 -1.3 1.3 0.3 -0.3 1.0 0.3

Terms of trade of goods (percentage change on preceding year, 1996-2016)

Finland

Portugal

Luxembourg

EU

averages

Cyprus

forecast

Romania

Spain

Denmark

Germany

Ireland

Belgium

forecast

United Kingdom

Italy

Poland

Greece

Czech Republic

Slovakia

Austria

Euro area

Slovenia

Malta

Spring 2015

USA

Latvia

Croatia

Estonia

Bulgaria

Netherlands

Japan

Sweden

France

Hungary

Winter 2015

 

Table 22: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
0.2 0.4 0.8 0.9 0.7 0.5 0.5 0.4 0.4 0.5 0.5 0.5
0.1 0.1 -0.2 0.0 0.2 0.2 0.4 0.3 0.2 0.4 0.3 0.2

-0.6 -0.6 -0.4 -0.3 -0.3 -0.4 -0.3 -0.4 -0.4 -0.4 -0.4 -0.4
1.1 1.8 1.9 0.4 0.3 0.3 0.3 0.7 0.9 0.4 0.7 0.9
0.5 0.3 0.1 -0.3 -0.3 -0.6 -0.3 0.0 0.0 0.0 0.0 0.0
0.4 1.6 1.3 0.4 0.1 -0.4 -0.3 -0.1 -0.1 -0.3 -0.1 -0.1
0.5 0.7 0.6 0.5 0.5 0.4 0.4 0.5 0.5 0.5 0.5 0.5
0.0 0.4 0.6 0.4 0.5 0.5 0.2 0.3 0.3 0.4 0.3 0.3
1.3 1.3 2.3 2.6 1.5 -0.2 -0.7 0.4 0.4 0.4 0.4 0.4

-1.0 -1.1 -1.3 -1.8 -1.2 -1.0 -0.9 -0.7 -0.6 -0.9 -0.7 -0.6
Lithuania -0.7 -1.0 -1.4 -2.2 -1.3 -1.0 -1.0 -0.4 -0.3 -1.2 -0.4 -0.4

1.3 1.3 1.7 2.3 2.3 2.6 2.3 2.3 2.2 2.3 2.0 2.0
0.6 0.7 0.5 0.4 0.8 0.7 1.1 0.2 0.2 0.3 0.2 0.2
0.6 0.5 0.4 0.5 0.4 0.3 0.4 0.4 0.4 0.4 0.4 0.4
0.2 0.5 0.3 0.3 0.5 0.6 0.7 0.6 0.6 0.7 0.3 0.3
0.5 0.4 0.1 -0.1 -0.4 -0.5 -0.6 -0.5 -0.5 -0.6 -0.5 -0.5
0.0 0.1 0.5 0.2 0.2 0.1 0.1 0.1 0.2 0.1 0.1 0.1
0.1 -0.1 0.2 -0.6 0.2 0.1 0.1 0.0 0.0 0.1 0.0 0.0
0.3 0.3 0.4 0.5 0.5 0.5 0.4 0.5 0.5 0.5 0.5 0.5
0.3 0.5 0.4 0.3 0.3 0.2 0.2 0.3 0.2 0.3 0.2 0.2

-0.6 -1.1 -0.5 -2.5 -0.6 -0.5 -0.5 -0.7 -0.7 -0.7 -0.7 -0.7
-0.1 -0.1 0.5 -0.2 0.1 0.0 0.1 0.2 0.2 0.0 0.1 0.0
0.4 0.3 0.5 0.4 0.4 0.4 0.5 0.4 0.3 0.5 0.4 0.3

-1.0 -0.5 -0.1 -0.3 -0.3 -0.3 -0.6 -0.2 -0.2 -0.3 -0.2 -0.2
-0.2 -0.2 -0.2 -0.3 -0.5 -0.3 -0.3 -0.2 -0.1 -0.1 -0.1 -0.1
0.0 0.0 0.2 0.0 0.0 -0.1 0.0 0.0 0.0 -0.1 -0.1 -0.1

-0.2 -1.0 -1.0 -0.5 -0.4 -0.4 -0.2 -0.2 -0.2 -0.2 -0.2 -0.2
0.1 0.4 0.8 0.8 0.7 0.9 1.0 1.2 1.3 1.0 1.1 1.0
0.3 0.5 0.8 0.8 0.7 0.6 0.6 0.6 0.6 0.5 0.6 0.6
0.2 0.3 0.4 0.2 0.2 0.2 0.2 0.3 0.2 0.2 0.2 0.2
1.2 0.9 0.9 0.8 0.7 0.7 0.7 0.8 0.8 0.7 0.8 0.8
0.2 0.1 0.0 -0.2 -0.2 -0.2 -0.2 -0.2 -0.2 -0.2 -0.2 -0.2

Total population (percentage change on preceding year, 1996-2016)

Finland

Portugal

Luxembourg

EU

averages

Cyprus

forecast

Romania

Spain

Denmark

Germany

Ireland

Belgium

forecast

United Kingdom

Italy

Poland

Greece

Czech Republic

Slovakia

Austria

Euro area

Slovenia

Malta

Spring 2015

USA

Latvia

Croatia

Estonia

Bulgaria

Netherlands

Japan

Sweden

France

Hungary

Winter 2015
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Table 23: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
1.2 0.7 1.0 1.4 0.3 -0.3 0.3 0.4 0.7 0.3 0.5 0.6
1.0 -0.3 0.8 1.3 1.1 0.6 0.9 0.7 0.7 0.9 0.5 0.6

-2.0 0.9 -2.1 6.5 1.6 1.2 0.8 0.6 -0.3 0.0 -0.2 -0.2
5.7 3.0 -0.7 -1.8 -0.6 2.4 1.7 1.6 1.5 2.0 2.2 1.9
0.8 1.5 0.2 -6.9 -7.8 -3.8 0.7 0.5 2.9 0.6 2.6 4.0
3.7 3.1 -0.3 -2.6 -4.4 -3.3 1.2 2.7 2.5 0.8 1.8 2.0
1.4 0.7 0.3 0.5 -0.1 -0.2 0.2 0.5 1.0 0.2 0.2 0.8
0.8 0.8 -0.3 0.1 -1.4 -1.9 0.2 0.6 0.8 0.0 0.4 0.7
1.2 3.1 1.3 0.5 -4.2 -5.2 -1.9 -0.4 1.2 -1.8 0.2 1.3

-0.6 1.8 -3.7 1.5 1.4 2.3 -1.4 0.2 0.5 0.1 0.5 0.9
Lithuania -1.1 0.3 -2.5 0.5 1.8 1.3 2.0 1.2 1.2 2.5 1.2 1.2

4.1 3.1 3.2 2.9 2.4 2.0 2.4 2.5 2.3 2.2 2.1 2.2
0.2 0.7 1.6 2.8 2.3 4.2 4.2 2.4 2.4 2.7 2.0 1.9
2.5 -0.1 1.0 0.6 -0.6 -1.4 -0.2 0.9 1.1 -0.5 0.6 0.7
0.8 0.3 0.7 1.4 1.3 0.7 0.9 0.6 0.8 0.9 0.6 1.0
2.2 0.0 -0.7 -1.9 -4.1 -2.9 1.4 0.6 0.7 1.8 0.7 0.7

-0.2 0.3 0.7 -1.6 -0.8 -1.5 0.7 0.5 0.5 0.4 0.6 0.9
-0.8 0.6 0.8 1.8 0.1 -0.8 1.4 1.3 1.5 0.8 0.7 0.6
2.3 1.0 0.6 1.3 0.9 -1.5 -0.3 0.2 0.4 -0.4 0.3 0.7
1.4 0.7 0.2 0.0 -0.8 -0.8 0.6 0.9 1.1 0.5 0.7 1.0

-1.6 1.5 0.7 -2.2 -2.5 -0.4 0.4 0.2 0.3 0.0 0.0 0.3
-1.0 0.3 0.6 -0.3 0.4 0.4 0.4 0.4 0.3 0.4 0.2 0.3
1.0 0.2 0.1 -0.1 -0.3 0.0 0.7 0.8 0.9 0.7 0.6 0.9

: 1.5 0.9 -3.9 -3.6 -2.6 2.7 0.0 0.5 0.0 0.0 0.5
1.1 -0.3 -0.8 0.0 0.1 0.9 3.2 1.9 1.2 3.7 1.1 1.3

-0.3 -0.6 1.8 0.6 0.1 -0.1 1.7 0.7 0.6 1.7 0.4 0.5
-1.5 -2.9 -0.2 -0.8 -4.8 -0.6 1.0 1.2 1.4 0.2 0.3 0.4
0.8 0.2 0.7 2.1 0.7 1.0 1.4 1.2 1.2 1.5 1.3 1.3
1.3 1.0 0.3 0.5 1.1 1.2 2.3 1.2 0.8 1.9 1.4 0.8

: 0.5 0.3 0.1 -0.6 -0.4 1.0 0.9 1.0 0.9 0.7 0.9
2.0 0.4 -0.8 1.0 1.8 1.9 2.3 2.5 1.9 2.5 2.9 2.5

-0.5 -0.1 -0.3 -0.2 0.0 0.6 0.4 0.2 0.1 0.5 0.3 0.3

Total employment (percentage change on preceding year, 1996-2016)

Finland

Portugal

Luxembourg

EU

averages

Cyprus

forecast

Romania

Spain

Denmark

Germany

Ireland

Belgium

forecast

United Kingdom

Italy

Poland

Greece

Czech Republic

Slovakia

Austria

Euro area

Slovenia

Malta

Spring 2015

USA

Latvia

Croatia

Estonia

Bulgaria

Netherlands

Japan

Sweden

France

Hungary

Winter 2015

 

Table 24: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
8.7 7.8 7.8 7.2 7.6 8.4 8.5 8.4 8.1 8.5 8.3 8.1
8.9 9.5 8.1 5.8 5.4 5.2 5.0 4.6 4.4 5.0 4.9 4.8

10.9 10.5 9.2 12.3 10.0 8.6 7.4 6.2 5.8 7.7 6.8 5.9
7.8 4.4 8.3 14.7 14.7 13.1 11.3 9.6 9.2 11.1 9.6 8.8

10.7 10.3 9.5 17.9 24.5 27.5 26.5 25.6 23.2 26.6 25.0 22.0
16.0 10.8 13.2 21.4 24.8 26.1 24.5 22.4 20.5 24.3 22.5 20.7
10.0 8.4 8.5 9.2 9.8 10.3 10.3 10.3 10.0 10.3 10.4 10.2
10.9 8.3 7.1 8.4 10.7 12.1 12.7 12.4 12.4 12.8 12.8 12.6
3.6 4.3 4.8 7.9 11.9 15.9 16.1 16.2 15.2 16.2 15.8 14.8

15.6 11.9 11.6 16.2 15.0 11.9 10.8 10.4 9.4 11.0 10.2 9.2
Lithuania 11.7 12.6 9.5 15.4 13.4 11.8 10.7 9.9 9.1 9.5 8.7 7.9

2.6 3.6 4.7 4.8 5.1 5.9 5.9 5.7 5.4 6.3 6.4 6.3
6.3 7.4 6.6 6.4 6.3 6.4 5.9 5.9 5.9 6.0 5.9 5.9
5.4 4.6 4.5 5.0 5.8 7.3 7.4 7.1 6.9 6.9 6.6 6.4
4.1 4.6 4.9 4.6 4.9 5.4 5.6 5.8 5.7 5.0 5.2 5.0
6.5 7.0 9.9 12.9 15.8 16.4 14.1 13.4 12.6 14.2 13.4 12.6
7.0 6.4 5.7 8.2 8.9 10.1 9.7 9.4 9.2 9.8 9.5 8.9

14.4 18.2 12.2 13.7 14.0 14.2 13.2 12.1 10.8 13.4 12.8 12.1
11.7 8.9 7.5 7.8 7.7 8.2 8.7 9.1 9.0 8.7 9.0 8.8

: 8.8 8.6 10.1 11.4 12.0 11.6 11.0 10.5 11.6 11.2 10.6
14.2 14.7 7.7 11.3 12.3 13.0 11.4 10.4 9.8 11.7 10.9 10.4
6.6 7.9 6.2 6.7 7.0 7.0 6.1 5.6 5.5 6.1 6.0 5.9
5.2 5.0 4.9 7.6 7.5 7.0 6.6 6.2 5.9 6.6 6.5 6.4

13.4 14.4 10.2 13.7 16.0 17.3 17.3 17.0 16.6 17.0 16.8 16.4
8.2 6.1 8.8 11.0 11.0 10.2 7.7 6.8 6.0 7.7 7.4 6.6

12.5 19.0 9.7 9.7 10.1 10.3 9.0 8.4 7.9 9.1 8.8 8.3
6.3 7.7 6.5 7.2 6.8 7.1 6.8 6.6 6.4 7.0 6.9 6.8
8.0 6.7 7.3 7.8 8.0 8.0 7.9 7.7 7.6 7.8 7.7 7.5
6.4 4.9 6.3 8.1 7.9 7.6 6.1 5.4 5.3 6.3 5.6 5.4

: 9.0 8.2 9.7 10.5 10.9 10.2 9.6 9.2 10.2 9.8 9.3
4.6 5.4 6.8 8.9 8.1 7.4 6.2 5.4 5.0 6.2 5.4 4.9
4.1 5.0 4.4 4.6 4.3 4.0 3.6 3.6 3.5 3.7 3.7 3.6

Unemployment rate ¹ (number of unemployed as a percentage of total labour force, 1996-2016)

Finland

Portugal

Luxembourg

EU

averages

Cyprus

forecast

Romania

Spain

Denmark

Germany

Ireland

Belgium

forecast

United Kingdom

Italy

Poland

Greece

Czech Republic

Slovakia

Austria

Euro area

Slovenia

Malta

Spring 2015

USA

Latvia

Croatia

Estonia

Bulgaria

Netherlands

Japan

Sweden

France

Hungary

Winter 2015

¹ Series following Eurostat definition, based on the Labour Force Survey.  
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Table 25: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
2.4 2.6 2.7 3.0 3.4 2.6 0.8 0.5 0.5 0.7 0.4 0.1
1.0 1.0 1.3 2.9 2.5 1.9 2.5 3.0 2.7 2.6 2.9 2.9

16.9 10.9 9.6 0.8 6.5 7.2 7.8 5.1 5.7 5.6 4.9 5.1
5.2 6.1 2.1 1.2 0.8 2.0 3.8 3.2 2.8 -1.3 1.7 1.9
8.2 7.1 2.2 -2.3 -2.0 -7.1 -1.6 0.1 1.7 -1.5 0.0 1.7
2.6 3.5 4.2 0.9 -0.6 1.7 -0.2 0.3 0.4 0.5 0.7 0.8
2.0 2.9 2.7 2.5 2.3 1.6 1.2 0.5 0.9 1.4 0.4 0.7
2.9 3.4 2.7 1.1 0.4 0.9 0.6 0.5 0.6 0.8 0.5 0.6
4.7 4.1 2.9 2.5 -0.8 -6.0 -4.7 -0.3 1.1 -4.6 0.2 1.2

11.9 11.2 11.1 3.7 6.1 9.4 8.7 5.2 4.8 6.2 4.6 5.0
Lithuania 14.1 9.3 7.3 6.3 4.2 5.0 4.4 4.6 4.7 3.7 5.0 5.5

2.9 3.2 3.0 2.1 1.5 3.6 2.3 1.7 2.3 2.3 1.6 2.3
4.1 3.8 3.4 3.7 4.5 -0.4 0.9 2.0 2.0 2.4 1.8 2.2
3.5 3.4 2.5 2.4 2.6 2.3 1.2 0.7 1.5 1.6 0.8 2.1
2.2 2.1 2.7 2.4 2.6 2.1 1.8 1.5 1.4 2.0 2.1 2.0
5.8 3.8 2.5 -1.8 -3.1 3.8 -1.4 0.5 1.1 -0.5 0.7 0.8

10.6 8.3 4.9 1.6 -1.2 1.9 -0.2 1.6 1.9 0.8 1.5 2.1
11.9 7.9 6.2 2.0 2.6 2.6 3.4 2.4 3.2 3.3 2.3 3.0
3.2 2.9 3.0 3.6 2.8 2.0 1.4 1.0 0.9 1.5 1.4 1.5
2.2 2.5 2.6 2.2 1.8 1.7 1.3 1.3 1.5 1.4 1.3 1.5

98.2 7.8 10.7 6.8 7.7 8.8 1.5 1.8 2.5 2.3 2.0 2.4
9.9 7.1 3.8 2.8 1.4 -0.6 3.0 3.1 3.2 3.0 3.0 3.0
3.7 3.6 3.5 1.4 1.5 1.3 1.8 2.0 2.2 2.0 2.1 2.3

: 5.4 3.3 4.3 0.2 1.1 -5.3 -1.4 1.5 1.8 1.2 1.5
15.7 11.2 3.6 3.4 1.8 1.5 3.2 4.9 3.0 3.8 3.9 3.0
17.1 3.5 5.6 5.3 3.5 2.6 -0.3 2.0 3.3 2.3 3.7 3.9
66.5 27.6 11.4 -4.1 9.4 2.7 2.0 2.5 2.8 4.7 3.4 4.1
4.3 3.7 3.4 3.2 3.1 1.6 2.3 2.3 2.5 2.6 2.7 2.8
5.0 4.3 3.5 1.0 1.9 1.9 1.5 2.4 2.8 1.9 2.0 2.4
3.7 3.2 2.8 2.0 2.0 1.7 1.2 1.6 1.8 1.6 1.6 1.9
4.5 3.5 3.2 2.6 2.2 0.7 1.5 2.6 3.7 1.3 1.9 2.8
0.1 -1.4 -1.1 0.6 -0.2 0.1 0.3 0.7 1.0 0.5 0.7 0.9

Compensation of employees per head (percentage change on preceding year, 1996-2016)

Finland

Portugal

Luxembourg

EU

averages

Cyprus

forecast

Romania

Spain

Denmark

Germany

Ireland

Belgium

forecast

United Kingdom

Italy

Poland

Greece

Czech Republic

Slovakia

Austria

Euro area

Slovenia

Malta

Spring 2015

USA

Latvia

Croatia

Estonia

Bulgaria

Netherlands

Japan

Sweden

France

Hungary

Winter 2015

 

Table 26: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
0.9 0.7 0.6 -0.1 1.2 1.4 0.1 0.0 -0.7 0.2 0.0 -1.0
0.2 -0.5 0.2 1.0 1.0 0.6 1.6 2.6 1.1 1.6 2.6 1.3
6.8 6.6 4.4 -4.1 3.0 4.0 7.0 4.9 3.7 4.7 4.5 3.4
1.7 2.6 2.6 -0.5 0.3 0.1 3.4 1.7 1.2 -2.5 0.7 0.6
3.3 4.2 -0.8 -4.6 -2.7 -5.6 0.5 1.7 1.2 -0.1 0.4 1.0

-0.1 0.2 1.8 -1.8 -2.9 0.7 -0.1 0.9 -0.7 0.7 1.6 -0.3
1.1 1.2 1.3 0.7 0.9 1.0 0.7 0.5 -0.1 0.9 0.4 -0.3
0.2 0.8 0.9 -1.7 -2.2 -0.2 0.4 0.1 -1.2 0.6 0.8 -0.8
2.4 1.4 0.1 -0.5 -3.7 -5.9 -3.3 0.9 0.2 -3.7 -0.4 0.0
5.2 5.0 5.4 -2.2 2.7 9.0 8.1 4.6 2.6 5.6 3.5 2.9

Lithuania 7.8 8.8 1.8 2.1 1.1 4.0 4.3 5.0 2.9 3.4 4.6 3.8
0.7 1.2 1.2 -0.4 -0.4 3.3 1.8 0.8 0.4 1.8 0.7 0.4
1.9 1.4 1.1 1.2 2.0 -1.5 0.8 0.6 0.1 1.0 0.5 0.3
1.3 1.0 1.1 0.3 1.2 0.3 -0.1 0.2 0.3 0.7 -0.2 1.2
1.1 0.2 0.8 -0.9 0.2 -0.1 0.0 0.7 -0.5 0.6 0.9 -0.1
2.8 0.3 0.6 -3.5 -4.9 2.8 -2.1 0.3 -0.2 -1.2 0.6 -0.3
2.5 3.1 2.0 -0.1 -2.6 1.3 -0.5 1.6 0.2 0.4 1.8 1.2
5.0 2.7 3.6 -1.8 -0.8 1.2 3.4 2.6 1.7 3.6 1.9 2.0
1.4 1.6 1.1 0.4 0.0 -0.4 -0.2 0.8 -0.4 0.4 0.9 0.2
0.6 0.4 0.9 -0.2 0.0 0.6 0.7 1.2 0.1 0.9 1.2 0.2

-1.2 3.7 6.4 2.2 4.0 11.1 1.9 1.5 1.6 3.3 1.9 1.6
3.5 5.2 1.5 1.2 -1.1 -1.6 2.6 2.7 1.7 2.7 2.2 1.5
1.7 1.9 1.3 -0.9 -1.1 0.3 1.0 1.4 0.6 1.3 1.4 0.5

: 2.4 0.0 1.9 -2.9 -0.8 -5.0 -1.1 0.4 2.1 1.5 0.4
0.7 5.2 -1.0 -0.3 -4.2 -1.0 2.3 3.9 0.5 4.1 3.0 0.2
4.6 0.9 2.9 0.5 0.3 1.9 0.1 2.5 2.1 2.2 4.1 2.5
5.2 8.4 5.0 -7.9 4.6 -1.0 0.7 1.9 1.6 2.9 1.5 1.4
3.2 2.2 1.5 1.5 2.5 0.9 1.5 1.3 1.2 1.8 1.8 1.4
3.1 2.7 0.4 -2.3 -0.1 0.0 -0.1 1.7 1.0 0.9 1.1 0.8
1.1 1.0 0.8 -0.5 0.0 0.5 0.5 1.3 0.3 1.0 1.4 0.5
2.8 1.4 1.2 0.1 0.3 -0.5 0.2 2.1 1.5 0.0 2.0 1.0
0.1 -0.4 -0.1 1.4 0.7 0.4 -1.6 0.1 0.1 -1.3 0.2 0.0

Real compensation of employees per head ¹ (percentage change on preceding year, 1996-2016)

Finland

Portugal

Luxembourg

EU

averages

Cyprus

forecast

Romania

Spain

Denmark

Germany

Ireland

Belgium

forecast

United Kingdom

Italy

Poland

Greece

Czech Republic

Slovakia

Austria

Euro area

Note: See note 6 on concepts and sources where countries using full time equivalents are listed.

Slovenia

Malta

Spring 2015

USA

Latvia

Croatia

Estonia

Bulgaria

Netherlands

Japan

Sweden

France

Hungary

Winter 2015

¹ Deflated by the price deflator of private consumption.
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Table 27: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
1.7 1.0 0.3 0.2 -0.2 0.5 0.7 0.6 0.8 0.8 0.7 0.8
0.9 0.9 0.4 2.2 -0.7 -0.5 0.7 1.1 1.3 0.6 1.0 1.3
8.9 6.2 1.9 1.6 3.0 0.4 1.3 1.6 3.2 1.9 2.4 3.1
3.7 1.8 1.0 4.6 0.3 -2.1 3.0 2.0 2.0 2.7 1.3 1.7
2.9 2.3 -0.5 -2.1 1.4 -0.1 0.0 0.0 0.0 0.4 -0.1 -0.4
0.4 0.3 1.5 2.0 2.4 2.1 0.2 0.1 0.1 0.7 0.4 0.5
1.5 0.9 0.5 1.6 0.5 0.5 0.1 0.6 0.7 0.1 0.7 1.0
1.2 0.2 0.0 0.5 -1.4 0.2 -0.6 0.0 0.6 -0.5 0.2 0.7
2.6 0.5 1.1 -0.2 1.8 -0.1 -0.4 -0.1 0.2 -0.9 0.2 0.3
5.6 6.5 3.8 3.4 3.3 1.9 3.8 2.0 2.6 2.5 2.4 2.7

Lithuania 5.9 7.4 3.8 5.6 2.0 1.9 0.9 1.6 2.1 0.5 1.8 2.2
1.9 0.0 -0.9 -0.3 -2.5 0.0 0.7 0.9 1.1 0.7 0.5 0.7
4.3 1.4 0.4 -0.5 0.2 -1.4 -0.6 1.1 0.8 0.6 1.3 1.0
1.6 1.2 0.5 1.0 -1.0 0.7 1.1 0.7 0.6 1.2 0.8 1.0
2.2 1.4 0.6 1.6 -0.4 -0.5 -0.5 0.2 0.6 -0.7 0.2 0.5
1.9 0.9 1.3 0.1 0.1 1.3 -0.5 1.0 1.1 -0.7 0.9 1.0
4.4 3.3 1.0 2.3 -1.8 0.5 2.0 1.8 1.6 2.2 1.2 1.4
4.4 4.4 3.8 0.9 1.6 2.2 1.0 1.7 1.9 1.5 1.8 2.6
2.7 1.6 0.2 1.3 -2.3 0.2 0.2 0.2 0.6 0.4 0.5 0.7
1.3 0.8 0.6 1.6 0.0 0.4 0.3 0.6 0.8 0.3 0.7 0.9
2.5 3.6 2.2 4.3 3.1 1.5 1.3 0.8 1.0 1.4 0.8 0.7
2.8 3.7 1.9 2.2 -1.2 -1.1 1.6 2.1 2.3 1.9 2.2 2.3
2.0 1.2 0.0 1.2 -0.4 -0.5 0.4 1.0 1.2 0.1 1.1 1.2

: 3.0 -0.4 3.7 1.5 1.7 -3.0 0.3 0.7 -0.5 0.2 0.5
1.9 4.5 0.7 1.8 -1.6 0.6 0.4 0.9 1.0 -0.4 1.3 0.7
5.7 3.8 2.9 4.2 1.6 1.8 1.7 2.5 2.7 1.6 2.8 2.9
1.3 9.0 3.2 1.9 5.7 4.0 1.7 1.6 1.8 2.8 2.4 2.5
2.7 2.4 0.9 0.5 -1.0 0.3 0.7 1.3 1.6 0.3 1.0 1.3
1.8 1.9 0.3 1.1 -0.4 0.5 0.5 1.3 1.6 0.7 1.2 1.6

: 1.4 0.6 1.7 0.1 0.4 0.3 0.8 1.1 0.4 0.9 1.2
2.2 2.2 1.6 0.6 0.5 0.4 0.1 0.6 1.1 0.0 0.6 0.7
1.3 1.3 0.6 -0.3 1.7 1.0 -0.4 0.9 1.3 -0.1 1.0 1.0

Labour productivity (real GDP per occupied person) (percentage change on preceding year, 1996-2016)

Finland

Portugal

Luxembourg

EU

averages

Cyprus

forecast

Romania

Spain

Denmark

Germany

Ireland

Belgium

forecast

United Kingdom

Italy

Poland

Greece

Czech Republic

Slovakia

Austria

Euro area

Slovenia

Malta

Spring 2015

USA

Latvia

Croatia

Estonia

Bulgaria

Netherlands

Japan

Sweden

France

Hungary

Winter 2015

 

Table 28: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
0.7 1.6 2.4 2.8 3.6 2.0 0.1 -0.2 -0.3 -0.1 -0.3 -0.7
0.1 0.1 1.0 0.6 3.3 2.4 1.8 1.8 1.4 1.9 1.8 1.5
7.4 4.5 7.6 -0.8 3.4 6.8 6.4 3.4 2.4 3.6 2.4 1.9
1.5 4.2 1.1 -3.2 0.5 4.2 0.8 1.2 0.9 -3.9 0.4 0.3
5.1 4.7 2.8 -0.2 -3.3 -7.0 -1.6 0.1 1.7 -1.9 0.2 2.1
2.2 3.2 2.7 -1.1 -3.0 -0.4 -0.4 0.3 0.3 -0.2 0.2 0.3
0.5 2.0 2.2 0.9 1.8 1.1 1.0 -0.1 0.3 1.3 -0.3 -0.4
1.6 3.2 2.7 0.7 1.9 0.7 1.2 0.5 0.0 1.4 0.3 -0.1
2.0 3.6 1.8 2.7 -2.6 -5.9 -4.3 -0.2 0.9 -3.7 0.0 0.9
6.0 4.4 7.0 0.2 2.7 7.3 4.7 3.1 2.1 3.6 2.2 2.2

Lithuania 7.7 1.7 3.3 0.7 2.2 3.0 3.4 3.0 2.6 3.1 3.1 3.2
1.0 3.2 3.9 2.4 4.2 3.6 1.6 0.8 1.2 1.6 1.2 1.6

-0.2 2.4 3.0 4.2 4.2 1.0 1.5 0.8 1.2 1.8 0.5 1.2
1.9 2.1 1.9 1.3 3.6 1.6 0.1 0.0 0.9 0.4 0.0 1.1
0.1 0.7 2.0 0.8 3.1 2.6 2.3 1.3 0.7 2.7 1.9 1.5
3.8 2.9 1.2 -2.0 -3.2 2.5 -0.9 -0.5 0.0 0.2 -0.2 -0.2
5.9 4.9 3.8 -0.7 0.6 1.4 -2.1 -0.2 0.2 -1.3 0.3 0.7
7.2 3.4 2.3 1.1 1.0 0.3 2.3 0.6 1.2 1.8 0.4 0.4
0.5 1.3 2.8 2.3 5.2 1.9 1.1 0.8 0.3 1.2 1.0 0.8
1.0 1.9 2.0 0.5 1.8 1.3 1.0 0.7 0.6 1.1 0.6 0.6

93.4 4.0 8.3 2.4 4.5 7.2 0.2 1.0 1.5 1.0 1.2 1.7
6.9 3.3 1.8 0.6 2.6 0.5 1.4 0.9 0.8 1.1 0.7 0.7
1.7 2.4 3.4 0.2 1.9 1.9 1.3 0.9 0.9 1.9 1.0 1.1

: 2.3 3.7 0.6 -1.3 -0.6 -2.4 -1.7 0.8 2.3 0.9 1.0
13.6 6.4 2.9 1.6 3.4 0.9 2.7 3.9 2.0 4.2 2.5 2.3
10.8 -0.3 2.6 1.1 1.8 0.8 -2.0 -0.5 0.5 0.7 0.9 1.0
64.4 17.1 8.0 -5.8 3.5 -1.3 0.3 0.9 1.0 1.8 0.9 1.5
1.5 1.2 2.5 2.6 4.1 1.4 1.5 1.0 0.9 2.2 1.7 1.5
3.1 2.3 3.2 -0.1 2.4 1.4 0.9 1.0 1.2 1.2 0.8 0.8

: 2.0 2.3 0.5 2.0 1.3 0.9 0.8 0.8 1.2 0.7 0.7
2.2 1.3 1.5 1.9 1.6 0.3 1.5 2.0 2.6 1.4 1.3 2.1

-1.3 -2.6 -1.7 0.8 -1.9 -0.9 0.8 -0.2 -0.3 0.7 -0.3 -0.1

Unit labour costs, whole economy ¹ (percentage change on preceding year, 1996-2016)

Finland

Portugal

Luxembourg

EU

averages

Cyprus

forecast

Romania

Spain

Denmark

Germany

Ireland

Belgium

forecast

United Kingdom

Italy

Poland

Greece

Czech Republic

Slovakia

Austria

Euro area

Note: See note 6 on concepts and sources where countries using full time equivalents are listed.

Slovenia

Malta

Spring 2015

USA

Latvia

Croatia

Estonia

Bulgaria

Netherlands

Japan

Sweden

France

Hungary

Winter 2015

¹ Compensation of employees per head divided by labour productivity per head, defined as GDP in volume divided by total employment.
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Table 29: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
-0.4 -0.5 0.4 0.6 1.5 0.5 -0.6 -1.3 -1.3 -0.7 -1.1 -1.8
-0.1 -1.0 -0.1 -0.5 1.8 0.3 0.1 0.1 -0.6 0.1 0.4 -0.5
-2.4 -0.7 1.7 -3.7 0.7 2.2 4.2 1.7 -0.4 1.2 0.3 -0.6
-2.9 -0.2 1.7 -4.1 -0.8 3.2 -0.4 -0.9 -0.7 -4.3 0.0 -0.4
0.3 1.6 -0.1 -0.9 -3.4 -4.9 1.0 1.4 1.0 0.3 0.4 1.2

-0.6 -0.8 0.7 -1.2 -3.2 -1.1 0.1 0.1 -0.5 0.5 0.0 -0.7
-0.5 0.1 0.5 -0.1 0.6 0.3 0.1 -1.1 -0.7 0.5 -1.2 -1.3
-1.0 0.4 0.9 -0.8 0.5 -0.6 0.4 -0.1 -1.5 0.9 -0.1 -1.2
-0.5 0.4 -1.0 0.7 -4.6 -4.6 -3.2 0.0 0.3 -2.0 -0.8 -0.5
0.3 -1.5 0.8 -5.8 -0.9 6.2 3.5 1.5 0.2 2.4 0.5 -0.1

Lithuania 1.3 0.1 -1.3 -4.2 -0.5 1.4 2.6 1.2 0.3 1.7 0.3 0.8
-0.6 1.2 0.4 -2.4 0.7 2.2 0.7 0.6 -0.5 0.0 0.6 -0.6
-1.9 0.0 0.0 1.9 2.1 -0.9 0.0 -0.6 -0.7 0.3 -1.0 -0.5
-0.6 -0.5 0.3 1.2 2.3 0.5 -1.0 0.5 -1.0 -0.1 -0.6 -0.1
-0.8 -1.0 0.3 -1.0 1.2 1.1 0.6 0.4 -0.8 0.7 0.6 -0.3
0.4 -0.5 -0.7 -1.7 -2.8 0.3 -2.1 -1.8 -1.4 -0.8 -1.2 -1.5

-1.8 -0.4 1.2 -1.8 0.3 0.0 -2.5 -0.5 -0.9 -1.7 0.1 -0.3
1.0 -1.1 1.1 -0.6 -0.2 -0.2 2.6 0.5 -0.1 1.8 -0.3 -0.9

-1.0 0.1 1.0 -0.3 2.2 -0.6 0.0 -0.4 -1.1 0.0 -0.3 -0.6
-0.6 -0.5 0.4 -0.5 0.6 0.1 0.0 -0.2 -0.8 0.3 -0.2 -0.8
-0.7 -0.7 1.9 -4.3 2.9 8.0 -0.5 0.7 0.9 0.3 1.0 1.1
0.3 0.8 0.4 0.8 1.1 -1.2 -1.0 -0.8 -0.8 -1.2 -0.8 -0.7

-0.3 0.1 0.9 -0.6 -0.6 0.3 0.7 0.0 -0.6 1.1 -0.1 -0.7
: -1.4 0.2 -1.1 -2.8 -1.4 -2.4 -1.8 -0.5 2.5 0.8 -0.3

-0.9 -0.1 -1.0 -0.6 0.1 -2.0 -0.4 1.2 -0.8 1.9 0.2 -0.5
-0.1 -2.7 -0.3 -2.0 -0.4 -0.4 -2.5 -0.9 -0.5 -0.4 0.3 -0.5
2.3 -4.0 -1.6 -10.1 -1.4 -4.5 -1.5 -0.4 -0.7 -0.6 -1.4 -0.9
0.4 -0.2 0.2 1.4 3.0 0.2 0.2 -0.5 -0.7 0.7 0.0 -0.2
0.8 0.0 0.5 -2.2 0.7 -0.4 -0.8 -0.4 -0.5 -1.0 -0.6 -0.7

: -0.6 0.3 -0.9 0.4 -0.1 -0.2 -0.3 -0.8 0.1 -0.3 -0.8
0.5 -1.0 -0.4 -0.1 -0.1 -1.2 0.0 0.4 0.3 -0.2 0.4 0.2

-0.8 -1.3 -0.5 2.7 -0.9 -0.3 -0.9 -0.5 -1.1 -0.9 -0.7 -1.0

Real unit labour costs ¹ (percentage change on preceding year, 1996-2016)

Finland

Portugal

Luxembourg

EU

averages

Cyprus

forecast

Romania

Spain

Denmark

Germany

Ireland

Belgium

forecast

United Kingdom

Italy

Poland

Greece

Czech Republic

Slovakia

Austria

Euro area

Note: See note 6 on concepts and sources where countries using full time equivalents are listed.

Slovenia

Malta

Spring 2015

USA

Latvia

Croatia

Estonia

Bulgaria

Netherlands

Japan

Sweden

France

Hungary

Winter 2015

¹ Nominal unit labour costs divided by GDP price deflator.

 

Table 30:
5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
: : : : : : : : : : : :
: : : : : : : : : : : :

15.6055 15.6466 15.6466 : : : : : : : : :
: : : : : : : : : : : :

321.6052 : : : : : : : : : : :
: : : : : : : : : : : :
: : : : : : : : : : : :
: : : : : : : : : : : :

0.5813 0.5788 : : : : : : : : : :
0.6408 0.6286 0.7027 0.7063 0.6973 0.7015 : : : : : :

Lithuania 4.4118 3.4800 3.4528 3.4528 3.4528 3.4528 3.4528 : : 3.4528 : :
: : : : : : : : : : : :

0.4320 0.4192 : : : : : : : : : :
: : : : : : : : : : : :
: : : : : : : : : : : :
: : : : : : : : : : : :

187.9596 231.2923 : : : : : : : : : :
40.6603 41.2208 : : : : : : : : : :

: : : : : : : : : : : :
: : : : : : : : : : : :

1.6008 1.9511 1.9558 1.9558 1.9558 1.9558 1.9558 1.9558 1.9558 1.9558 1.9558 1.9558
35.7840 31.6782 26.5545 24.5898 25.1491 25.9797 27.5359 27.4785 27.4305 27.5359 28.0135 28.0188
7.4463 7.4410 7.4519 7.4506 7.4437 7.4579 7.4548 7.4644 7.4689 7.4548 7.4377 7.4377
7.2456 7.4722 7.3030 7.4390 7.5217 7.5786 7.6344 7.6127 7.5902 7.6344 7.6900 7.6903

231.7594 250.5756 264.5870 279.3726 289.2494 296.8730 308.7061 300.9196 298.3510 308.7061 318.3625 318.3580
3.8580 4.0958 3.9028 4.1206 4.1847 4.1975 4.1843 4.0673 4.0266 4.1843 4.2984 4.2983
1.1657 3.4309 3.7992 4.2391 4.4593 4.4190 4.4437 4.4214 4.4116 4.4437 4.4981 4.4981
8.6669 9.1894 9.6552 9.0298 8.7041 8.6515 9.0985 9.3398 9.3272 9.0985 9.4555 9.4558
0.6901 0.6610 0.7822 0.8679 0.8109 0.8493 0.8061 0.7285 0.7237 0.8061 0.7706 0.7704

: : : : : : : : : : : :
1.1029 1.0921 1.3635 1.3920 1.2848 1.3281 1.3285 1.0845 1.0710 1.3285 1.1690 1.1686

128.4734 125.8020 141.2594 110.9586 102.4919 129.6627 140.3061 129.7269 128.3030 140.3 137.7 137.6

21.4.2015

Slovakia

Cyprus

forecast
Spring 2015

Nominal bilateral exchange rates against Ecu/euro (1996-2016)

Malta

Ireland

Winter 2015

Belgium

averages forecast

Germany

Greece

Estonia

Spain

Sweden

Finland

Latvia

Croatia

Austria

Euro area

France

Japan

United Kingdom

Hungary

Portugal

Luxembourg

Romania

Denmark

Netherlands

USA

Czech Republic

EU

Bulgaria

Italy

Poland

Slovenia
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Table 31: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
-1.7 1.5 0.4 0.3 -1.9 2.4 0.7 -3.9 -0.3 0.6 -1.9 0.0
-1.5 2.0 0.3 0.1 -2.3 3.2 1.1 -5.0 -0.4 1.1 -2.4 0.0
-0.8 1.3 0.4 -0.5 -1.7 1.5 1.5 -1.9 -0.2 1.4 -0.2 0.0
-1.5 2.5 0.9 0.8 -3.6 3.1 0.1 -7.0 -0.5 0.1 -4.2 0.0
0.3 2.2 0.6 1.0 -1.7 3.1 2.1 -3.8 -0.2 1.2 -1.8 0.0

-1.1 1.6 0.5 0.4 -1.9 2.3 0.8 -3.9 -0.3 0.7 -1.8 0.0
-1.0 1.8 0.4 0.2 -2.4 3.1 1.0 -4.7 -0.4 0.9 -2.4 0.0
1.9 2.1 0.3 0.4 -2.1 2.9 1.1 -4.9 -0.4 1.1 -2.5 0.0
6.3 2.0 0.5 0.2 -2.1 2.8 0.5 -4.3 -0.3 0.5 -1.7 0.0
4.3 -3.2 0.0 0.4 0.1 1.1 1.0 -2.2 -0.3 0.8 -0.5 0.0

Lithuania 8.8 3.1 0.3 0.4 -1.3 1.8 0.8 -2.5 -0.3 0.9 -0.9 0.0
-1.4 0.9 0.4 0.0 -1.5 1.8 0.7 -3.0 -0.2 0.2 -1.5 0.0
0.0 1.3 0.4 0.3 -2.1 2.6 0.8 -3.6 -0.3 0.4 -1.8 0.0

-1.5 1.3 0.5 0.2 -1.8 2.0 0.5 -3.4 -0.3 0.5 -1.6 0.0
-0.4 1.1 0.2 -0.1 -1.3 2.0 0.9 -3.3 -0.3 0.8 -1.5 0.0
-1.1 1.1 0.4 0.3 -1.5 1.7 0.4 -3.2 -0.3 0.4 -1.5 0.0
-5.0 -2.2 0.2 0.4 -0.6 1.4 0.8 -2.0 -0.2 0.8 -0.7 0.0
-0.6 2.4 5.3 0.2 -0.4 1.2 0.8 -1.9 -0.2 0.9 -0.4 0.0
-1.8 2.0 0.3 -0.1 -2.6 3.1 1.6 -4.2 -0.4 1.6 -1.9 0.0
-1.7 4.0 0.9 0.5 -4.4 6.1 2.1 -8.7 -0.7 2.1 -4.6 0.0

-44.1 3.0 0.7 1.3 -0.7 2.2 1.8 -2.7 -0.2 1.6 -1.4 0.0
0.4 4.5 3.6 3.1 -3.2 -1.8 -5.2 -2.3 -0.1 -5.3 -2.6 0.0

-1.3 1.7 0.4 -0.4 -2.6 2.6 1.5 -4.0 -0.5 1.4 -1.1 0.0
-1.5 1.8 0.5 -1.6 -2.2 1.0 0.2 -2.5 0.1 0.1 -2.1 0.0
-7.8 2.0 -1.8 -1.0 -4.4 -1.1 -3.1 0.2 0.6 -3.1 -4.1 0.0
-4.2 0.8 0.4 -2.8 -2.8 1.4 1.1 0.5 0.8 1.1 -3.6 0.0

-31.9 -9.6 -2.5 0.4 -5.9 2.8 0.7 -2.1 0.0 0.8 -2.5 0.0
1.1 0.0 -0.2 5.9 1.2 3.6 -3.8 -6.3 -0.2 -3.8 -5.4 0.0
5.5 -0.2 -4.5 -0.9 4.4 -1.7 6.9 5.3 0.3 6.8 1.8 0.0

-0.7 5.4 -0.6 1.1 -5.2 8.0 4.6 -10.7 -0.8 4.6 -7.0 -0.1
5.2 -2.7 -1.4 -5.3 4.1 2.8 3.8 16.2 0.6 3.8 10.9 0.0
0.7 -3.1 4.0 5.9 3.3 -18.4 -6.6 -1.8 0.4 -6.7 -3.9 0.0

Nominal effective exchange rates to rest of a group ¹ of industrialised countries (percentage change on preceding year, 1996-2016)

Finland

Portugal

Luxembourg

EU

averages

Cyprus

forecast

Romania

Spain

Denmark

Germany

Ireland

Belgium

forecast

United Kingdom

Italy

Poland

Greece

Czech Republic

Slovakia

Austria

Euro area

Slovenia

Malta

Spring 2015

USA

Latvia

Croatia

Estonia

Bulgaria

Netherlands

Japan

Sweden

France

Hungary

Winter 2015

¹ 37 countries: EU, TR, CH, NO, US, CA, JP, AU, MX and NZ.  

Table 32: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
: -0.2 0.3 2.0 1.3 0.6 -1.1 -1.1 -1.3 -1.5 -1.1 -1.6
: -1.9 -1.3 -0.2 1.3 1.2 0.7 1.0 0.5 0.6 1.2 0.8
: 2.7 4.8 -2.1 0.4 4.7 4.8 2.1 1.2 1.7 1.1 0.6
: 2.5 -0.9 -4.3 -1.5 3.1 -0.3 0.3 -0.2 -5.1 -0.3 -0.6
: 1.8 0.0 -0.7 -5.8 -8.9 -3.3 -1.5 -0.1 -3.5 -0.9 0.9
: 1.1 0.5 -1.7 -4.9 -1.9 -1.6 -0.6 -0.7 -1.6 -0.4 -0.4
: 0.1 0.0 0.1 -0.2 -0.1 -0.1 -1.1 -0.8 -0.1 -1.2 -1.3
: 1.3 0.6 0.0 -0.2 -0.6 0.0 -0.6 -1.1 -0.1 -0.6 -1.0
: 1.0 -0.7 2.2 -3.5 -5.6 -4.9 -1.1 -0.3 -4.4 -0.8 -0.3
: 2.6 4.3 -0.7 -0.1 5.4 3.2 1.7 0.8 1.7 0.8 0.9

Lithuania : -0.3 0.5 -0.2 -0.5 0.9 1.9 1.7 1.4 1.3 1.9 2.0
: 1.5 1.7 1.6 1.6 2.0 0.3 -0.2 0.3 0.2 0.4 0.8
: 1.0 1.2 3.5 2.5 -0.4 0.2 -0.3 0.0 0.7 -0.2 0.4
: 0.4 -0.1 0.5 1.3 0.1 -1.1 -1.0 -0.1 -1.0 -0.9 0.3
: -1.1 0.0 0.0 0.7 1.2 1.1 0.3 -0.3 1.2 1.0 0.6
: 0.9 -1.0 -2.4 -4.4 1.5 -1.8 -1.4 -0.9 -0.9 -0.8 -0.9
: 2.9 1.5 -1.4 -1.7 -0.1 -3.3 -1.1 -0.8 -3.0 -0.7 -0.3
: 1.6 0.1 0.4 -1.5 -1.2 1.2 -0.4 0.2 0.1 -0.6 -0.6
: -0.4 0.6 1.2 2.7 0.3 -0.2 -0.3 -0.9 -0.4 -0.1 -0.3
: -0.4 -0.6 -0.2 0.2 0.5 -0.2 -0.3 -0.6 -0.8 -0.3 -0.5
: 0.2 5.4 2.5 1.8 5.9 -1.4 -0.5 -0.1 -1.0 -0.1 0.3
: 1.8 -0.2 -0.2 0.1 -1.1 0.1 -0.2 -0.2 -0.5 -0.3 -0.3
: 0.9 1.2 -1.1 -0.5 0.3 0.1 -0.2 -0.2 0.3 0.0 0.0
: 0.1 1.4 -0.1 -3.7 -2.1 -3.7 -2.9 -0.3 0.8 -0.1 0.0
: 4.6 0.6 1.2 0.9 -0.6 1.5 2.8 0.9 2.6 1.5 1.3
: -2.0 0.4 0.4 -0.7 -0.9 -3.4 -1.7 -0.6 -0.9 -0.1 -0.1
: 14.0 5.3 -6.3 0.7 -3.0 -1.2 -0.4 -0.3 -0.2 -0.3 0.4
: -0.5 0.0 1.4 1.7 -0.4 0.3 -0.1 -0.3 0.6 0.7 0.5
: 0.6 1.3 -1.1 0.4 0.1 -0.3 0.1 0.1 0.0 0.0 -0.1
: 0.1 0.3 -0.6 0.2 0.2 -1.0 -0.7 -1.0 -1.1 -0.4 -0.7
: -0.4 -0.5 0.5 -0.2 -0.9 0.5 1.4 2.0 0.3 0.9 1.6
: -4.3 -3.8 -0.6 -3.8 -1.9 -0.4 -1.4 -1.6 -0.5 -1.1 -1.3

Relative unit labour costs, to rest of a group¹ of industrialized countries (nat. curr) (percentage change over preceding year, 1996-2016)

Finland

Portugal

Luxembourg

EU

averages

Cyprus

forecast

Romania

Spain

Denmark

Germany

Ireland

Belgium

forecast

United Kingdom

Italy

Poland

Greece

Czech Republic

Slovakia

Austria

Euro area

Note: See note 6 on concepts and sources where countries using full time equivalents are listed.

Slovenia

Malta

Spring 2015

USA

Latvia

Croatia

Estonia

Bulgaria

Netherlands

Japan

Sweden

France

Hungary

Winter 2015

¹ 37 countries: EU, TR, CH, NO, US, CA, JP, AU, MX and NZ.
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Table 33: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
: 1.4 0.7 2.3 -0.6 3.0 -0.5 -5.0 -1.6 -0.9 -3.0 -1.6
: 0.0 -1.0 -0.2 -1.1 4.4 1.8 -4.0 0.1 1.7 -1.2 0.8
: 4.0 5.2 -2.5 -1.3 6.3 6.4 0.1 1.0 3.1 0.9 0.6
: 5.1 -0.1 -3.6 -5.1 6.3 -0.2 -6.7 -0.7 -5.0 -4.5 -0.6
: 4.0 0.6 0.4 -7.5 -6.1 -1.2 -5.2 -0.3 -2.4 -2.8 0.9
: 2.7 1.0 -1.3 -6.7 0.4 -0.9 -4.5 -1.0 -0.9 -2.3 -0.4
: 2.0 0.4 0.4 -2.5 3.0 0.8 -5.8 -1.2 0.9 -3.6 -1.3
: 3.4 0.9 0.4 -2.3 2.3 1.1 -5.4 -1.5 0.9 -3.0 -1.0
: 3.1 -0.3 2.4 -5.5 -3.0 -4.4 -5.3 -0.6 -4.0 -2.5 -0.3
: -0.7 4.3 -0.2 0.0 6.5 4.2 -0.5 0.5 2.6 0.3 0.9

Lithuania : 2.7 0.9 0.2 -1.8 2.7 2.8 -0.9 1.1 2.2 1.0 2.0
: 2.4 2.1 1.6 0.1 3.8 1.0 -3.2 0.0 0.4 -1.1 0.8
: 2.3 1.6 3.8 0.4 2.2 1.0 -3.9 -0.2 1.1 -2.0 0.4
: 1.7 0.3 0.7 -0.4 2.1 -0.6 -4.4 -0.4 -0.5 -2.6 0.3
: 0.0 0.2 0.0 -0.6 3.2 2.0 -3.1 -0.5 2.0 -0.6 0.6
: 2.0 -0.7 -2.1 -5.8 3.2 -1.3 -4.5 -1.1 -0.5 -2.3 -0.9
: 0.7 1.7 -1.0 -2.3 1.3 -2.5 -3.2 -1.0 -2.3 -1.5 -0.3
: 4.0 5.4 0.6 -1.9 0.0 1.9 -2.4 0.0 1.0 -1.0 -0.6
: 1.6 0.9 1.1 0.1 3.4 1.4 -4.5 -1.3 1.2 -1.9 -0.4
: 3.6 0.3 0.3 -4.2 6.6 1.8 -9.1 -1.3 1.3 -4.9 -0.5
: 3.2 6.1 3.8 1.1 8.2 0.4 -3.1 -0.3 0.6 -1.5 0.3
: 6.4 3.4 2.9 -3.1 -2.9 -5.1 -2.5 -0.3 -5.7 -2.9 -0.4
: 2.6 1.6 -1.5 -3.1 3.0 1.5 -4.1 -0.6 1.8 -1.1 0.0
: 1.9 1.9 -1.7 -5.8 -1.1 -3.5 -5.3 -0.2 0.9 -2.1 0.0
: 6.7 -1.2 0.2 -3.5 -1.7 -1.7 3.0 1.5 -0.6 -2.7 1.3
: -1.3 0.8 -2.4 -3.5 0.4 -2.4 -1.2 0.2 0.1 -3.7 -0.1
: 3.0 2.6 -5.9 -5.3 -0.3 -0.6 -2.5 -0.3 0.6 -2.8 0.3
: -0.5 -0.2 7.4 2.9 3.2 -3.5 -6.4 -0.5 -3.2 -4.7 0.4
: 0.3 -3.3 -2.0 4.8 -1.7 6.6 5.4 0.4 6.8 1.8 -0.1
: 5.5 -0.4 0.5 -4.9 8.3 3.5 -11.3 -1.8 3.5 -7.4 -0.7
: -3.1 -1.9 -4.8 3.9 1.8 4.3 17.7 2.6 4.1 11.9 1.6
: -7.3 0.0 5.2 -0.7 -19.9 -7.0 -3.2 -1.2 -7.2 -5.0 -1.2

Real effective exchange rate : ULC relative to rest of a group ¹ of industrialised countries (USD) (% change on preceding year, 1996-2016)

Finland

Portugal

Luxembourg

EU

averages

Cyprus

forecast

Romania

Spain

Denmark

Germany

Ireland

Belgium

forecast

United Kingdom

Italy

Poland

Greece

Czech Republic

Slovakia

Austria

Euro area

Note: See note 6 on concepts and sources where countries using full time equivalents are listed.

Slovenia

Malta

Spring 2015

USA

Latvia

Croatia

Estonia

Bulgaria

Netherlands

Japan

Sweden

France

Hungary

Winter 2015

¹ 37 countries: EU, TR, CH, NO, US, CA, JP, AU, MX and NZ.

 

Table 34: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
50.4 49.4 50.0 53.4 54.8 54.5 54.3 53.3 52.6 54.4 53.5 53.0
47.4 46.9 45.1 44.6 44.2 44.3 43.9 43.7 43.5 44.1 44.3 43.9

: 34.9 38.8 38.0 39.8 38.8 38.8 40.2 39.8 38.9 39.5 39.4
35.1 33.2 45.1 46.3 42.3 40.7 39.0 37.2 36.8 39.1 37.4 36.9

: : 49.7 54.0 54.4 60.1 49.3 50.2 47.9 48.6 46.4 43.8
40.9 38.5 41.9 45.4 47.3 44.3 43.6 42.4 41.4 43.8 42.9 42.0
52.7 52.3 54.2 55.9 56.8 57.0 57.2 56.9 56.5 57.7 57.5 57.3
48.5 47.1 48.6 49.1 50.8 50.9 51.1 50.6 49.9 50.7 50.1 49.6
34.0 38.3 40.3 42.8 42.1 41.4 49.1 40.7 39.6 42.1 41.5 39.9
37.6 34.4 38.9 38.8 36.5 36.0 36.9 36.1 35.6 35.7 34.6 33.8

Lithuania : : 39.0 42.5 36.1 35.5 34.9 33.9 33.4 35.5 34.2 33.6
38.5 41.1 41.2 42.3 43.5 43.6 44.0 44.4 43.8 44.1 44.6 44.3
41.4 42.5 41.8 40.9 42.4 42.3 43.8 44.3 42.4 43.0 43.6 42.8
44.5 43.7 45.3 47.0 47.5 46.8 46.6 46.5 45.7 47.5 46.9 46.4
52.2 51.4 51.2 50.8 50.9 50.9 52.3 52.0 51.2 52.7 52.1 51.5
42.7 45.2 47.4 50.0 48.5 50.1 49.0 48.0 47.2 48.6 47.1 47.0
45.0 45.8 45.6 50.0 48.6 59.9 49.8 47.7 46.2 50.3 47.2 46.4
49.3 41.1 39.4 40.6 40.2 41.0 41.8 42.4 40.1 40.8 40.7 39.5
53.4 48.8 50.6 54.4 56.1 57.8 58.7 58.9 58.7 58.6 58.5 58.1

: : 47.8 49.0 49.5 49.4 49.0 48.6 48.0 49.2 48.8 48.3
37.5 38.5 37.6 34.7 35.2 38.3 39.2 39.3 39.1 40.5 40.4 40.1
41.1 43.9 41.5 42.4 43.8 41.9 42.0 42.0 40.8 41.5 42.1 41.2
55.3 52.8 52.8 56.8 58.8 57.1 57.2 56.3 54.9 56.5 56.1 54.6

: : : 48.5 47.0 47.7 48.0 48.3 48.6 48.3 48.9 48.9
49.5 49.3 50.3 49.9 48.7 49.8 50.1 49.2 46.0 50.0 49.8 46.9
45.6 44.8 44.7 43.9 42.9 42.2 41.8 41.7 41.3 41.2 41.0 40.5
36.1 34.2 38.5 39.1 36.4 35.2 34.9 34.7 34.3 34.8 34.2 33.9
57.6 53.4 51.3 51.4 52.6 53.3 53.0 52.7 52.3 54.2 53.8 53.4
38.7 41.1 46.2 46.9 47.0 45.5 44.4 43.2 41.9 43.7 42.8 42.0

: : : 48.5 49.0 48.6 48.1 47.4 46.7 48.1 47.6 47.0
34.8 36.0 39.5 41.5 40.1 38.7 38.2 37.6 37.3 38.2 37.9 37.7
38.0 37.4 38.3 41.9 41.8 42.3 42.7 42.4 41.8 42.4 42.3 41.9

Total expenditure, general government (as a percentage of GDP, 1996-2016)

Finland

Portugal

Luxembourg

EU

averages

Cyprus

forecast

Romania

Spain

Denmark

Germany

Ireland

Belgium

forecast

United Kingdom

Italy

Poland

Greece

Czech Republic

Slovakia

Austria

Euro area

Slovenia

Malta

Spring 2015

USA

Latvia

Croatia

Estonia

Bulgaria

Netherlands

Japan

Sweden

France

Hungary

Winter 2015
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Table 35: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
48.8 48.6 48.0 49.3 50.7 51.5 51.1 50.7 50.2 51.2 50.9 50.7
45.5 43.3 43.4 43.7 44.3 44.5 44.6 44.3 44.0 44.5 44.5 44.2

: 36.1 39.0 39.2 39.6 38.5 39.4 39.9 39.6 38.5 39.0 38.8
37.2 34.0 35.1 33.5 34.2 34.9 34.9 34.4 33.9 35.1 34.5 33.9

: : 39.9 43.8 45.7 47.8 45.8 48.1 45.8 46.1 47.6 45.3
38.0 38.4 37.8 36.0 37.0 37.5 37.8 37.9 37.8 38.2 38.4 38.3
50.2 49.3 49.8 50.8 52.0 52.9 53.2 53.1 53.1 53.4 53.5 53.2
45.3 43.6 45.2 45.6 47.8 48.0 48.1 48.0 47.9 47.7 47.6 47.7
30.4 34.7 38.8 37.0 36.3 36.5 40.3 39.6 39.4 39.1 38.5 38.4
36.5 33.0 34.4 35.5 35.7 35.3 35.5 34.7 34.0 34.2 33.5 32.8

Lithuania : : 34.9 33.6 33.0 32.9 34.3 32.4 32.5 34.3 32.8 32.7
42.0 42.6 42.8 42.7 43.6 44.4 44.7 44.4 44.1 44.6 44.2 44.4
34.1 37.0 38.7 38.3 38.7 39.7 41.7 42.5 40.9 40.7 41.6 40.9
44.2 42.2 43.3 42.7 43.5 44.5 44.3 44.8 44.5 44.7 44.7 44.7
49.4 49.2 48.2 48.2 48.7 49.6 49.9 50.0 49.1 49.9 50.1 50.1
38.9 40.2 41.0 42.6 42.9 45.2 44.5 45.0 44.4 44.0 43.9 44.2
42.6 43.2 42.6 43.3 44.6 45.0 45.0 44.8 43.4 44.9 44.3 43.7
41.1 36.6 34.8 36.4 36.0 38.4 38.9 39.6 37.5 37.8 37.8 36.9
54.5 52.0 52.2 53.3 54.0 55.2 55.5 55.6 55.5 56.0 56.0 56.0

: : 44.5 44.8 45.9 46.6 46.6 46.6 46.2 46.6 46.6 46.4
35.8 39.0 37.1 32.6 34.5 37.4 36.4 36.4 36.2 37.1 37.4 37.2
37.5 39.1 38.5 39.7 39.9 40.8 40.1 40.0 39.3 40.2 40.1 39.7
55.0 54.4 54.3 54.8 55.1 56.0 58.5 54.8 52.3 58.4 53.3 51.8

: : : 41.0 41.7 42.4 42.3 42.7 42.9 43.3 43.4 43.3
44.4 42.4 44.9 44.4 46.4 47.3 47.6 46.7 43.8 47.5 47.0 44.4
41.9 39.9 39.8 39.0 39.2 38.2 38.6 38.9 38.7 37.7 38.1 37.8
32.0 32.3 33.3 33.8 33.5 33.0 33.4 33.1 30.8 33.0 32.7 32.4
57.7 53.6 52.6 51.4 51.7 51.9 51.1 51.2 51.3 52.0 52.2 52.4
37.8 38.7 39.9 39.2 38.6 39.8 38.7 38.7 38.8 38.3 38.2 38.3

: : : 44.0 44.7 45.4 45.2 45.0 44.6 45.2 45.0 44.8
33.9 31.7 31.9 30.9 31.2 33.1 33.3 33.4 33.5 33.3 33.7 33.9
31.3 31.0 33.8 33.1 33.1 33.9 34.9 35.3 35.3 34.7 35.1 35.1

Total revenue, general government (as a percentage of GDP, 1996-2016)

Finland

Portugal

Luxembourg

EU

averages

Cyprus

forecast

Romania

Spain

Denmark

Germany

Ireland

Belgium

forecast

United Kingdom

Italy

Poland

Greece

Czech Republic

Slovakia

Austria

Euro area

Slovenia

Malta

Spring 2015

USA

Latvia

Croatia

Estonia

Bulgaria

Netherlands

Japan

Sweden

France

Hungary

Winter 2015

 

Table 36: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
-1.6 -0.9 -2.0 -4.1 -4.1 -2.9 -3.2 -2.6 -2.4 -3.2 -2.6 -2.4
-1.8 -3.6 -1.7 -0.9 0.1 0.1 0.7 0.6 0.5 0.4 0.2 0.2

: 1.2 0.2 1.2 -0.2 -0.2 0.6 -0.2 -0.1 -0.4 -0.6 -0.6
2.1 0.8 -10.1 -12.7 -8.1 -5.8 -4.1 -2.8 -2.9 -4.0 -2.9 -3.1

: : -9.8 -10.2 -8.7 -12.3 -3.5 -2.1 -2.2 -2.5 1.1 1.6
-2.9 0.0 -4.1 -9.4 -10.3 -6.8 -5.8 -4.5 -3.5 -5.6 -4.5 -3.7
-2.6 -3.0 -4.4 -5.1 -4.8 -4.1 -4.0 -3.8 -3.5 -4.3 -4.1 -4.1
-3.2 -3.5 -3.5 -3.5 -3.0 -2.9 -3.0 -2.6 -2.0 -3.0 -2.6 -2.0
-3.6 -3.6 -1.4 -5.8 -5.8 -4.9 -8.8 -1.1 -0.1 -3.0 -3.0 -1.4
-1.1 -1.4 -4.4 -3.3 -0.8 -0.7 -1.4 -1.4 -1.6 -1.5 -1.1 -1.0

Lithuania : : -4.0 -8.9 -3.1 -2.6 -0.7 -1.5 -0.9 -1.2 -1.4 -0.9
3.5 1.6 1.6 0.4 0.1 0.9 0.6 0.0 0.3 0.5 -0.4 0.1

-7.2 -5.5 -3.1 -2.6 -3.6 -2.6 -2.1 -1.8 -1.5 -2.3 -2.0 -1.8
-0.4 -1.5 -2.0 -4.3 -4.0 -2.3 -2.3 -1.7 -1.2 -2.8 -2.2 -1.8
-2.8 -2.2 -3.0 -2.6 -2.2 -1.3 -2.4 -2.0 -2.0 -2.9 -2.0 -1.4
-3.8 -5.0 -6.4 -7.4 -5.6 -4.8 -4.5 -3.1 -2.8 -4.6 -3.2 -2.8
-2.5 -2.5 -3.0 -6.6 -4.0 -14.9 -4.9 -2.9 -2.8 -5.4 -2.9 -2.8
-8.1 -4.5 -4.7 -4.1 -4.2 -2.6 -2.9 -2.7 -2.5 -3.0 -2.8 -2.6
1.1 3.3 1.6 -1.0 -2.1 -2.5 -3.2 -3.3 -3.2 -2.7 -2.5 -2.2

: : -3.3 -4.1 -3.6 -2.9 -2.4 -2.0 -1.7 -2.6 -2.2 -1.9
-1.7 0.5 -0.6 -2.0 -0.7 -0.9 -2.8 -2.9 -2.9 -3.4 -3.0 -2.9
-3.6 -4.8 -3.0 -2.7 -3.9 -1.2 -2.0 -2.0 -1.5 -1.3 -2.0 -1.5
-0.3 1.6 1.5 -2.1 -3.7 -1.1 1.2 -1.5 -2.6 1.8 -2.8 -2.7

: : : -7.5 -5.3 -5.4 -5.7 -5.6 -5.7 -5.0 -5.5 -5.6
-5.1 -6.9 -5.5 -5.5 -2.3 -2.5 -2.6 -2.5 -2.2 -2.6 -2.7 -2.5
-3.7 -5.0 -4.8 -4.9 -3.7 -4.0 -3.2 -2.8 -2.6 -3.6 -2.9 -2.7
-4.0 -1.9 -5.2 -5.3 -2.9 -2.2 -1.5 -1.6 -3.5 -1.8 -1.5 -1.5
0.0 0.2 1.3 -0.1 -0.9 -1.4 -1.9 -1.5 -1.0 -2.2 -1.6 -1.0

-0.9 -2.4 -6.3 -7.6 -8.3 -5.7 -5.7 -4.5 -3.1 -5.4 -4.6 -3.6
: : : -4.5 -4.2 -3.2 -2.9 -2.5 -2.0 -3.0 -2.6 -2.2

-0.8 -4.3 -7.6 -10.6 -8.9 -5.6 -4.9 -4.2 -3.8 -4.9 -4.2 -3.8
-6.7 -6.4 -4.5 -8.8 -8.7 -8.5 -7.8 -7.1 -6.5 -7.7 -7.2 -6.8

Net lending (+) or net borrowing (-), general government (as a percentage of GDP, 1996-2016)

Finland

Portugal

Luxembourg

EU

averages

Cyprus

forecast

Romania

Spain

Denmark

Germany

Ireland

Belgium

forecast

United Kingdom

Italy

Poland

Greece

Czech Republic

Slovakia

Austria

Euro area

Slovenia

Malta

Spring 2015

USA

Latvia

Croatia

Estonia

Bulgaria

Netherlands

Japan

Sweden

France

Hungary

Winter 2015
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Table 37: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
7.3 5.2 3.7 3.4 3.4 3.1 3.1 2.8 2.7 3.0 2.8 2.7
3.2 2.9 2.6 2.5 2.3 2.0 1.7 1.6 1.5 1.8 1.7 1.6

: 0.2 0.2 0.1 0.2 0.1 0.1 0.1 0.1 0.1 0.1 0.2
3.2 1.2 1.7 3.4 4.1 4.4 4.0 3.6 3.5 4.1 3.9 3.8

: : 5.0 7.3 5.0 4.0 3.9 4.2 3.9 4.2 3.7 3.6
4.0 2.3 1.7 2.4 2.9 3.3 3.3 3.1 3.0 3.3 3.2 3.2
3.1 2.8 2.5 2.6 2.6 2.3 2.2 2.1 2.1 2.2 2.2 2.2
8.1 5.1 4.6 4.7 5.2 4.8 4.7 4.3 4.2 4.7 4.3 4.3
2.7 3.1 2.6 2.2 2.9 3.1 2.8 2.9 2.7 3.1 3.2 3.1
0.9 0.7 0.9 1.8 1.6 1.5 1.4 1.2 1.2 1.4 1.3 1.2

Lithuania : : 1.0 1.8 2.0 1.8 1.6 1.4 1.4 1.8 1.6 1.5
0.5 0.3 0.3 0.5 0.5 0.4 0.4 0.4 0.3 0.4 0.4 0.4
3.0 3.7 3.4 3.1 3.0 2.9 2.9 2.7 2.6 2.8 2.8 2.7
4.1 2.5 2.0 1.8 1.7 1.5 1.4 1.4 1.3 1.5 1.4 1.3
3.6 3.3 3.1 2.8 2.6 2.5 2.4 2.3 2.3 2.5 2.5 2.5
3.6 2.7 2.9 4.3 4.9 4.9 5.0 4.9 4.5 5.0 4.9 4.8
2.2 1.9 1.3 1.9 2.0 2.5 3.3 3.1 2.9 3.3 3.2 3.0
2.9 2.7 1.4 1.5 1.8 1.9 1.9 1.6 1.6 1.8 1.7 1.6
3.4 1.9 1.4 1.4 1.4 1.3 1.3 1.2 1.2 1.3 1.2 1.2

: : 2.8 3.0 3.0 2.8 2.6 2.5 2.4 2.7 2.5 2.5
7.4 2.4 1.0 0.7 0.8 0.8 0.7 1.0 1.0 0.8 0.8 0.9
1.0 1.0 1.1 1.3 1.4 1.3 1.3 1.2 1.2 1.3 1.3 1.2
4.6 2.8 1.7 2.0 1.8 1.7 1.6 1.5 1.3 1.5 1.5 1.4

: : : 3.0 3.4 3.5 3.5 3.7 3.7 3.9 4.1 4.1
7.3 4.2 4.1 4.2 4.6 4.6 4.1 3.6 3.4 4.1 3.8 3.6
3.8 2.8 2.3 2.5 2.7 2.5 2.0 1.8 1.6 2.0 2.0 1.9
3.8 2.0 1.0 1.6 1.7 1.7 1.6 1.6 1.6 1.6 1.6 1.6
4.3 2.2 1.4 1.1 0.9 0.8 0.7 0.7 0.7 0.8 0.8 0.9
3.1 2.0 2.3 3.2 2.9 2.9 2.7 2.7 2.6 2.8 2.7 2.7

: : : 2.9 2.9 2.7 2.5 2.4 2.3 2.6 2.5 2.4
4.5 3.4 3.6 3.9 3.8 3.6 3.7 3.5 3.5 3.7 3.7 3.8
3.3 2.1 1.9 2.1 2.1 2.1 2.0 2.0 1.9 2.0 2.0 1.9

Interest expenditure, general government (as a percentage of GDP, 1996-2016)

Finland

Portugal

Luxembourg

EU

averages

Cyprus

forecast

Romania

Spain

Denmark

Germany

Ireland

Belgium

forecast

United Kingdom

Italy

Poland

Greece

Czech Republic

Slovakia

Austria

Euro area

Slovenia

Malta

Spring 2015

USA

Latvia

Croatia

Estonia

Bulgaria

Netherlands

Japan

Sweden

France

Hungary

Winter 2015

 

Table 38: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
5.7 4.3 1.7 -0.7 -0.8 0.2 -0.2 0.2 0.3 -0.1 0.2 0.4
1.4 -0.7 1.0 1.6 2.4 2.2 2.4 2.2 2.0 2.2 2.0 1.9

: 1.4 0.3 1.3 -0.1 -0.1 0.7 -0.1 0.0 -0.2 -0.4 -0.4
5.2 2.0 -8.4 -9.3 -4.0 -1.4 -0.1 0.7 0.6 0.1 0.9 0.8

: : -4.9 -3.0 -3.7 -8.3 0.4 2.1 1.8 1.7 4.8 5.2
1.1 2.3 -2.5 -7.0 -7.4 -3.5 -2.5 -1.4 -0.6 -2.3 -1.3 -0.5
0.6 -0.3 -1.9 -2.5 -2.2 -1.8 -1.8 -1.7 -1.3 -2.1 -1.9 -1.8
5.0 1.6 1.1 1.2 2.2 1.9 1.6 1.7 2.3 1.6 1.7 2.4

-0.9 -0.5 1.1 -3.6 -2.9 -1.8 -6.0 1.7 2.6 0.1 0.2 1.7
-0.2 -0.7 -3.5 -1.6 0.8 0.7 -0.1 -0.2 -0.4 -0.1 0.2 0.2

Lithuania : : -3.0 -7.1 -1.2 -0.9 0.9 0.0 0.5 0.6 0.2 0.6
3.9 1.8 1.9 0.9 0.6 1.3 1.0 0.3 0.6 0.9 0.0 0.5

-4.2 -1.8 0.3 0.6 -0.7 0.3 0.8 0.9 1.1 0.5 0.7 0.9
3.8 1.0 0.0 -2.6 -2.3 -0.8 -0.8 -0.3 0.1 -1.3 -0.8 -0.4
0.8 1.1 0.1 0.2 0.5 1.2 0.0 0.3 0.3 -0.3 0.5 1.1

-0.3 -2.3 -3.5 -3.0 -0.7 0.1 0.5 1.8 1.7 0.4 1.6 2.0
-0.2 -0.6 -1.7 -4.8 -2.0 -12.3 -1.6 0.2 0.2 -2.0 0.3 0.2
-5.2 -1.7 -3.3 -2.6 -2.4 -0.7 -0.9 -1.1 -1.0 -1.2 -1.2 -1.0
4.6 5.2 3.0 0.4 -0.7 -1.3 -1.9 -2.1 -2.1 -1.4 -1.2 -1.0
2.1 0.6 -0.5 -1.2 -0.6 -0.1 0.2 0.4 0.7 0.1 0.4 0.6
5.7 2.9 0.4 -1.3 0.2 -0.1 -2.1 -2.0 -1.9 -2.6 -2.2 -2.0

-2.6 -3.7 -1.9 -1.4 -2.5 0.2 -0.7 -0.8 -0.3 0.0 -0.7 -0.2
4.3 4.4 3.3 -0.1 -1.8 0.7 2.8 -0.1 -1.3 3.3 -1.3 -1.4

: : : -4.5 -1.9 -1.9 -2.2 -1.9 -2.0 -1.1 -1.5 -1.5
2.2 -2.6 -1.3 -1.3 2.3 2.1 1.5 1.1 1.2 1.6 1.0 1.2
0.1 -2.1 -2.5 -2.4 -1.1 -1.5 -1.2 -1.0 -1.0 -1.5 -0.9 -0.7

-0.2 0.2 -4.2 -3.7 -1.2 -0.4 0.1 0.0 -1.9 -0.2 0.2 0.2
4.4 2.4 2.8 1.0 0.0 -0.6 -1.2 -0.8 -0.3 -1.4 -0.9 -0.1
2.2 -0.4 -4.0 -4.4 -5.4 -2.9 -2.9 -1.8 -0.5 -2.7 -1.9 -1.0
2.2 0.4 -1.0 -1.6 -1.4 -0.5 -0.3 -0.1 0.3 -0.4 -0.1 0.2
3.7 -0.9 -4.1 -6.7 -5.1 -2.0 -1.3 -0.7 -0.3 -1.2 -0.5 -0.1

-3.5 -4.3 -2.5 -6.7 -6.6 -6.4 -5.7 -5.1 -4.5 -5.7 -5.2 -4.9

Primary balance, general government ¹ (as a percentage of GDP, 1996-2016)

Finland

Portugal

Luxembourg

EU

averages

Cyprus

forecast

Romania

Spain

Denmark

Germany

Ireland

Belgium

forecast

United Kingdom

Italy

Poland

Greece

Czech Republic

Slovakia

Austria

Euro area

Slovenia

Malta

Spring 2015

USA

Latvia

Croatia

Estonia

Bulgaria

Netherlands

Japan

Sweden

France

Hungary

Winter 2015

¹ Net lending/borrowing excluding interest expenditure.  
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Table 39:
5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
-1.8 -1.1 -2.5 -4.0 -3.5 -2.0 -2.5 -1.9 -2.0 -2.4 -2.0 -2.0
-1.8 -3.2 -1.4 -1.4 0.0 0.7 1.2 1.0 0.6 0.9 0.7 0.5

: -0.2 -1.0 1.5 -1.2 -0.9 0.0 -0.7 -0.8 -0.9 -1.0 -1.1
1.0 0.4 -10.0 -12.1 -7.2 -4.5 -4.2 -3.3 -3.3 -3.9 -3.3 -3.4

: : -10.5 -5.8 -2.8 -6.2 1.0 1.0 -1.4 2.5 4.1 2.1
-3.0 -1.5 -4.1 -6.4 -6.4 -2.5 -2.3 -2.5 -2.6 -2.3 -2.4 -2.7
-2.4 -4.1 -4.8 -4.9 -4.2 -3.1 -2.6 -2.4 -2.4 -2.9 -2.7 -3.1
-3.4 -3.9 -3.3 -2.6 -1.2 -0.6 -0.8 -0.7 -0.9 -0.7 -0.7 -0.9

: -4.2 -2.9 -5.7 -4.8 -2.4 -6.1 0.9 0.5 0.2 -0.8 -0.5
: -2.0 -4.5 -0.9 0.0 -1.0 -2.0 -1.9 -2.2 -1.9 -1.6 -1.7

Lithuania : : -4.2 -7.4 -2.7 -2.7 -0.9 -1.7 -1.0 -1.3 -1.6 -1.2
3.2 1.1 1.6 1.0 1.8 2.5 1.8 0.6 0.4 1.5 0.4 0.5

-7.2 -5.6 -3.2 -2.4 -3.6 -2.5 -2.3 -2.0 -1.5 -2.3 -2.2 -2.1
-0.7 -0.7 -2.1 -3.8 -2.2 0.0 -0.3 -0.3 -0.4 -0.9 -0.9 -1.1
-3.0 -1.9 -2.9 -2.6 -2.2 -0.9 -1.7 -1.3 -1.5 -2.2 -1.3 -1.0
-5.2 -5.3 -6.0 : -5.8 -2.5 -1.4 -1.9 -1.5 -2.1 -2.1 -1.7 -2.1

: -3.0 -4.3 -5.9 -2.1 -12.7 -3.6 -2.3 -2.7 -4.1 -2.2 -2.8
: -3.9 -5.9 -3.6 -3.3 -1.4 -1.7 -1.8 -1.8 -2.0 -1.9 -1.9

0.8 3.2 1.3 -0.9 -1.2 -0.9 -1.5 -1.8 -2.2 -0.9 -1.0 -1.3
: : -3.4 -3.6 -2.4 -1.2 -0.9 -0.9 -1.1 -1.1 -1.0 -1.2

-2.2 0.3 -0.9 -1.9 -0.6 -0.9 -2.8 -2.7 -2.5 -3.4 -2.7 -2.5
-3.1 -5.1 -4.1 -2.5 -3.1 0.1 -1.2 -1.6 -1.6 -0.5 -1.7 -1.5
-1.4 0.9 1.3 -0.5 -1.5 1.6 3.6 0.2 -1.4 4.2 -1.0 -1.5

: : : -7.0 -4.1 -3.9 -4.1 -4.1 -4.7 -3.5 -4.3 -4.8
: -7.7 -5.6 -4.4 -0.5 -1.1 -2.2 -2.6 -2.4 -2.2 -2.7 -2.4

-4.5 -3.3 -5.8 -5.9 -3.8 -3.6 -2.9 -2.4 -2.3 -3.1 -2.6 -2.4
-3.3 -2.3 -6.6 -4.4 -1.6 -1.5 -1.0 -1.3 -3.4 -1.4 -1.2 -1.3
0.4 0.4 1.4 0.0 0.1 -0.3 -1.1 -1.0 -0.8 -1.3 -1.0 -0.8

-1.1 -2.8 -5.9 -5.9 -6.5 -4.3 -5.1 -4.5 -3.5 -4.8 -4.6 -4.0
: : : -3.8 -3.0 -1.7 -1.6 -1.6 -1.6 -1.6 -1.7 -1.8

France

Hungary

Portugal

Luxembourg

EU

Bulgaria

Italy

Poland

Slovenia

Malta

Czech Republic

Slovakia

Cyprus

¹ Cyclically-adjusted variables for Croatia are based on provisional values for fiscal semi-elasticities and subject to further revisions

United Kingdom

forecast

Germany

Euro area

Estonia
Ireland

forecast

21.4.2015Cyclically-adjusted net lending (+) or net borrowing (-), general government¹ (as a percentage of potential GDP, 1996-2016)

Sweden

Finland

Latvia

Belgium

Spring 2015

Romania

Denmark

Netherlands

Greece

Winter 2015
averages

Croatia

Austria

Spain

 

Table 40:
5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
5.4 4.1 1.2 -0.6 -0.1 1.1 0.6 0.9 0.7 0.6 0.8 0.7
1.4 -0.3 1.2 1.1 2.3 2.7 2.9 2.6 2.1 2.7 2.4 2.1

: 0.0 -0.8 1.6 -1.0 -0.8 0.2 -0.6 -0.6 -0.8 -0.8 -0.9
4.1 1.6 -8.4 -8.6 -3.1 -0.1 -0.1 0.2 0.2 0.2 0.6 0.4

: : -5.6 1.5 2.2 -2.3 4.9 5.2 2.5 6.6 7.8 5.7
1.1 0.8 -2.4 -3.9 -3.4 0.7 0.9 0.6 0.4 1.0 0.8 0.5
0.7 -1.3 -2.3 -2.3 -1.6 -0.8 -0.4 -0.3 -0.3 -0.7 -0.5 -0.9
4.8 1.2 1.2 2.0 4.0 4.2 3.9 3.6 3.3 4.0 3.6 3.5

: -1.1 -0.3 -3.5 -1.9 0.8 -3.2 3.8 3.3 3.2 2.4 2.6
: -1.3 -3.6 0.8 1.7 0.4 -0.6 -0.7 -1.0 -0.5 -0.3 -0.5

Lithuania : : -3.2 -5.6 -0.7 -1.0 0.7 -0.2 0.3 0.5 0.0 0.4
3.6 1.4 1.9 1.5 2.3 2.9 2.2 0.9 0.7 1.9 0.8 0.9

-4.2 -1.9 0.2 0.8 -0.6 0.4 0.6 0.7 1.1 0.5 0.5 0.7
3.5 1.8 -0.1 -2.0 -0.5 1.5 1.1 1.0 0.9 0.6 0.5 0.2
0.7 1.4 0.2 0.2 0.5 1.6 0.7 1.1 0.8 0.3 1.2 1.5

-1.7 -2.6 -3.0 : -1.4 2.4 3.5 3.1 3.4 2.4 2.9 3.2 2.7
: -1.0 -2.9 -4.0 -0.1 -10.1 -0.3 0.8 0.2 -0.8 0.9 0.3
: -1.2 -4.6 -2.1 -1.5 0.5 0.2 -0.1 -0.3 -0.2 -0.2 -0.2

4.2 5.2 2.7 0.5 0.3 0.4 -0.2 -0.5 -1.0 0.4 0.3 -0.1
2.0 0.3 -0.5 -0.6 0.6 1.6 1.7 1.6 1.3 1.6 1.6 1.3
5.2 2.7 0.1 -1.2 0.2 -0.1 -2.1 -1.7 -1.5 -2.6 -1.9 -1.6

-2.2 -4.0 -2.9 -1.2 -1.7 1.4 0.2 -0.4 -0.4 0.8 -0.4 -0.3
3.2 3.6 3.0 1.5 0.3 3.3 5.2 1.7 -0.2 5.7 0.5 -0.2

: : : -4.0 -0.7 -0.4 -0.6 -0.4 -1.0 0.4 -0.2 -0.7
: -3.4 -1.5 -0.2 4.1 3.5 1.9 1.0 1.0 1.9 1.1 1.3

-0.7 -0.4 -3.5 -3.3 -1.2 -1.1 -1.0 -0.7 -0.7 -1.1 -0.5 -0.5
0.5 -0.3 -5.5 -2.8 0.1 0.3 0.6 0.3 -1.8 0.3 0.4 0.4
4.7 2.6 2.8 1.1 1.0 0.5 -0.3 -0.3 -0.1 -0.6 -0.3 0.1
2.0 -0.8 -3.6 -2.7 -3.5 -1.4 -2.3 -1.8 -0.9 -2.0 -1.9 -1.3
2.1 0.2 -1.0 -0.9 -0.1 1.0 1.0 0.8 0.7 0.9 0.8 0.7

France

Hungary

Portugal

Luxembourg

EU

Bulgaria

Italy

Poland

Slovenia

Malta

Czech Republic

Slovakia

Cyprus

¹ Cyclically-adjusted variables for Croatia are based on provisional values for fiscal semi-elasticities and subject to further revisions

United Kingdom

forecast

Germany

Euro area

Estonia
Ireland

forecast

21.4.2015Cyclically-adjusted primary balance, general government¹ (as a percentage of potential GDP, 1996-2016)

Sweden

Finland

Latvia

Belgium

Spring 2015

Romania

Denmark

Netherlands

Greece

Winter 2015
averages

Croatia

Austria

Spain
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Table 41:
5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
: : : -3.6 -3.1 -2.6 -2.8 -2.3 -2.1 -2.8 -2.1 -2.0
: : -1.2 -1.2 0.2 0.8 1.2 1.0 0.7 0.9 0.7 0.5
: : -2.2 0.0 -0.2 -0.8 0.2 -0.4 -0.7 -0.7 -0.8 -1.0
: : -5.3 -8.1 -7.2 -4.9 -4.1 -3.6 -3.3 -3.9 -3.4 -3.4
: : -10.6 -6.3 -0.6 2.2 0.4 -1.4 -2.3 1.9 1.7 1.2
: : : -6.1 -3.4 -2.1 -2.0 -2.4 -2.6 -2.1 -2.3 -2.7
: : : -5.0 -4.2 -3.2 -2.6 -2.3 -2.3 -2.9 -2.6 -3.0
: : -3.5 -3.3 -1.3 -0.8 -0.9 -0.7 -0.8 -0.9 -0.6 -0.8
: : : -5.5 -5.2 -2.2 1.5 0.4 0.0 -0.9 -1.4 -1.1
: : -4.0 -0.9 0.0 -1.0 -1.6 -1.9 -2.2 -1.6 -1.6 -1.7

Lithuania : : -3.9 -3.7 -2.7 -2.3 -1.2 -1.9 -1.2 -1.9 -1.7 -1.2
: : : 1.0 1.8 2.5 1.6 0.6 0.4 1.3 0.4 0.5
: : -3.8 -2.9 -3.9 -2.6 -2.6 -2.1 -1.6 -2.7 -2.4 -2.2
: : -2.1 -3.8 -2.2 -0.6 -0.2 -0.3 -0.4 -0.7 -0.9 -1.1
: : : -2.4 -1.7 -1.1 -0.4 -0.8 -1.4 -1.1 -1.0 -1.0
: : -5.4 : -5.6 -2.4 -1.7 -0.8 -1.5 -2.1 -1.2 -1.7 -2.1
: : -4.2 -4.9 -2.1 -2.2 -2.5 -2.4 -2.9 -2.5 -2.2 -2.9
: : -5.9 -4.0 -3.4 -1.4 -2.0 -1.9 -1.8 -2.4 -2.0 -1.9
: : : -0.8 -1.1 -0.8 -1.6 -1.8 -2.2 -1.0 -1.0 -1.3
: : : -3.5 -2.0 -1.1 -0.8 -0.9 -1.1 -1.0 -1.0 -1.2
: : : -1.9 -0.6 -0.9 -2.6 -2.6 -2.5 -3.2 -2.7 -2.5
: : -4.1 -2.5 -1.4 0.2 -1.0 -1.6 -1.6 -0.7 -1.7 -1.5
: : 1.3 -0.5 0.0 0.1 0.4 -0.5 -1.4 1.2 -1.8 -1.5
: : : -7.0 -4.1 -3.6 -4.0 -4.2 -4.7 -3.4 -4.3 -4.8
: : -5.4 -4.2 -1.2 -1.2 -2.5 -2.5 -2.4 -2.6 -2.6 -2.4
: : -5.9 -5.9 -3.9 -3.6 -2.7 -2.5 -2.3 -3.0 -2.7 -2.4
: : -6.4 -3.3 -2.1 -1.5 -1.0 -1.3 -3.4 -1.3 -1.2 -1.3
: : 1.4 0.0 0.1 -0.3 -1.1 -1.0 -0.9 -1.3 -1.0 -0.9
: : -5.7 -5.9 -6.5 -4.3 -5.3 -4.5 -3.5 -5.0 -4.6 -4.0
: : : -3.8 -2.6 -1.6 -1.6 -1.6 -1.6 -1.7 -1.7 -1.7

France

Hungary

Portugal

Luxembourg

EU

Bulgaria

Italy

Poland

Slovenia

Malta

Czech Republic

Slovakia

Cyprus

¹ Cyclically-adjusted variables for Croatia are based on provisional values for fiscal semi-elasticities and subject to further revisions

United Kingdom

forecast

Germany

Euro area

Estonia
Ireland

forecast

21.4.2015Structural budget balance, general government¹ (as a percentage of potential GDP, 1996-2016)

Sweden

Finland

Latvia

Belgium

Spring 2015

Romania

Denmark

Netherlands

Greece

Winter 2015
averages

Croatia

Austria

Spain

 

Table 42:
5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
118.8 101.0 93.7 102.0 103.8 104.4 106.5 106.5 106.4 106.4 106.8 106.6
59.1 62.5 69.7 77.9 79.3 77.1 74.7 71.5 68.2 74.2 71.9 68.9

: 5.2 5.2 6.0 9.7 10.1 10.6 10.3 9.8 9.8 9.6 9.5
53.3 29.8 48.0 111.2 121.7 123.2 109.7 107.1 103.8 110.8 110.3 107.9

: : 117.7 171.3 156.9 175.0 177.1 180.2 173.5 176.3 170.2 159.2
62.3 48.1 45.3 69.2 84.4 92.1 97.7 100.4 101.4 98.3 101.5 102.5
60.1 63.1 71.5 85.2 89.6 92.3 95.0 96.4 97.0 95.3 97.1 98.2

111.1 101.8 106.5 116.4 123.1 128.5 132.1 133.1 130.6 131.9 133.0 131.9
53.5 61.7 53.8 66.0 79.5 102.2 107.5 106.7 108.4 107.5 115.2 111.6
11.5 13.4 24.0 42.7 40.9 38.2 40.0 37.3 40.4 40.4 36.5 35.5

Lithuania 18.4 20.4 22.6 37.2 39.8 38.8 40.9 41.7 37.3 41.1 41.8 37.3
7.0 6.5 12.7 19.1 21.9 24.0 23.6 24.9 25.3 22.7 24.4 25.1

51.9 68.0 65.0 69.7 67.4 69.2 68.0 67.2 65.4 68.6 68.0 66.8
62.1 49.2 51.6 61.3 66.5 68.6 68.8 69.9 68.9 69.5 70.5 70.5
65.4 66.3 72.5 82.1 81.5 80.9 84.5 87.0 85.8 86.8 86.4 84.5
53.6 59.5 77.8 : 111.1 125.8 129.7 130.2 124.4 123.0 128.9 124.5 123.5
23.2 26.6 28.6 46.5 53.7 70.3 80.9 81.5 81.7 82.2 83.0 81.8
38.8 41.4 33.1 43.4 52.1 54.6 53.6 53.4 53.5 53.6 54.9 55.2
48.2 41.3 38.7 48.5 52.9 55.8 59.3 62.6 64.8 58.9 61.2 62.6

: : 72.6 86.5 91.1 93.2 94.2 94.0 92.5 94.3 94.4 93.2
: 44.4 16.3 15.7 18.0 18.3 27.6 29.8 31.2 27.0 27.8 30.3

14.0 26.7 31.3 39.9 44.6 45.0 42.6 41.5 41.6 44.1 44.4 45.0
: 45.1 35.1 46.4 45.6 45.0 45.2 39.5 39.2 45.0 42.7 43.6
: 38.1 43.8 63.7 69.2 80.6 85.0 90.5 93.9 81.4 84.9 88.7

61.8 56.9 72.4 81.0 78.5 77.3 76.9 75.0 73.5 77.7 77.2 76.1
39.7 43.5 48.3 54.8 54.4 55.7 50.1 50.9 50.8 48.6 49.9 49.8
17.2 21.2 18.3 34.2 37.3 38.0 39.8 40.1 42.4 38.7 39.1 39.3
63.5 49.3 39.1 36.2 36.6 38.7 43.9 44.2 43.4 41.4 41.3 40.6
44.0 38.2 56.0 81.8 85.8 87.3 89.4 89.9 90.1 88.7 90.1 91.0

: : 66.2 81.4 85.1 87.3 88.6 88.0 86.9 88.4 88.3 87.6

France

Hungary

Portugal

Luxembourg

EU

Bulgaria

Italy

Poland

Slovenia

Malta

Czech Republic

Slovakia

Cyprus

United Kingdom

forecast

Germany

Euro area

Estonia
Ireland

forecast

21.4.2015Gross debt, general government (as a percentage of GDP, 1996-2016)

Sweden

Finland

Latvia

Belgium

Spring 2015

Romania

Denmark

Netherlands

Greece

Winter 2015
averages

Croatia

Austria

Spain
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Table 43: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
26.9 26.7 26.2 24.5 24.1 21.2 22.3 23.8 24.3 22.2 22.6 23.3
22.2 22.4 25.9 26.8 26.4 25.9 26.4 26.7 27.0 26.6 26.6 26.9
21.4 23.3 23.4 26.2 26.9 27.6 26.0 25.3 25.2 25.1 24.9 24.7
24.1 24.2 20.0 16.8 18.3 21.0 24.8 25.1 25.9 22.4 23.2 23.6
19.0 14.9 8.4 5.4 9.6 9.5 8.4 8.6 9.4 8.3 9.6 11.5
22.1 23.0 20.9 18.7 19.8 20.4 20.1 21.2 21.5 19.2 20.5 20.8
22.8 22.4 21.6 21.0 20.2 20.0 20.2 20.6 20.8 20.0 20.3 20.4
21.2 20.5 18.9 17.4 17.4 18.2 18.5 19.0 19.7 18.7 19.6 20.3
18.7 17.2 13.8 15.6 10.7 10.1 7.9 7.8 7.7 9.9 10.4 11.5
14.3 20.8 21.5 21.2 22.5 21.8 21.0 21.3 20.8 20.6 20.3 20.0

Lithuania 12.6 15.3 16.3 18.0 18.2 20.6 19.3 18.8 18.6 19.5 20.8 20.7
31.3 30.1 26.3 24.9 23.5 21.3 21.8 21.0 21.1 21.0 20.1 20.0
16.9 15.2 15.1 17.9 21.1 21.9 21.5 22.2 22.3 21.4 22.2 21.6
28.5 27.1 28.0 27.6 28.2 26.8 28.3 28.0 28.8 27.0 26.9 27.5
24.3 25.5 26.7 26.2 26.6 25.0 24.9 25.0 25.2 25.3 25.5 25.8
19.7 16.0 11.6 13.0 13.7 15.4 15.4 15.9 16.5 15.2 16.1 16.7
24.5 25.6 26.0 22.6 22.0 24.3 25.1 25.8 25.7 26.2 26.8 26.5
25.9 21.8 20.7 21.3 21.3 21.5 22.6 22.7 21.6 21.9 21.9 22.2
27.1 29.1 26.4 22.0 20.6 19.1 18.4 19.2 19.8 18.7 19.2 19.7
22.8 22.6 22.5 21.9 22.0 21.8 22.3 22.7 23.1 22.1 22.5 22.9
17.1 16.8 16.3 22.3 21.0 23.1 22.4 22.2 21.2 23.3 22.9 21.7
28.1 25.9 24.9 22.4 24.1 22.8 24.2 25.9 26.3 24.6 25.6 26.0
23.5 25.5 25.5 25.2 24.6 26.0 25.6 25.8 26.2 25.7 26.0 26.3
17.3 21.7 21.8 20.0 19.2 18.9 18.4 19.3 20.4 19.1 20.3 21.2
21.2 18.1 18.7 21.2 20.9 24.0 26.4 27.3 27.4 25.6 25.8 26.3
20.5 16.8 17.2 17.2 16.9 17.7 18.7 18.9 18.8 18.8 19.2 19.2
14.1 18.0 20.1 23.1 22.3 23.4 22.5 22.7 22.8 22.2 22.6 22.7
25.6 28.1 31.0 29.7 28.9 29.0 29.1 29.4 29.6 28.8 28.9 29.0
17.7 16.9 14.6 14.7 12.8 12.5 12.2 13.2 14.4 13.6 14.4 15.4
22.0 21.7 21.4 21.1 20.7 20.7 20.9 21.2 21.7 20.9 21.4 21.8
20.6 18.0 16.3 15.7 17.5 18.1 17.1 18.0 18.2 17.2 17.9 18.1
28.9 25.9 25.4 22.2 21.9 21.8 22.4 22.9 23.3 22.3 22.8 23.2

Gross national saving (as a percentage of GDP, 1996-2016)

Finland

Portugal

Luxembourg

EU

averages

Cyprus

forecast

Romania

Spain

Denmark

Germany

Ireland

Belgium

forecast

United Kingdom

Italy

Poland

Greece

Czech Republic

Slovakia

Austria

Euro area

Slovenia

Malta

Spring 2015

USA

Latvia

Croatia

Estonia

Bulgaria

Netherlands

Japan

Sweden

France

Hungary

Winter 2015

 

Table 44: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
25.4 24.7 25.6 25.1 24.5 21.1 22.6 23.7 23.9 22.7 22.6 23.1
21.3 22.8 24.4 24.7 23.5 23.1 23.2 23.6 24.0 23.4 23.7 24.0

: 17.2 18.0 22.1 21.8 23.2 20.4 20.5 20.5 20.9 21.0 21.0
19.4 19.9 21.1 22.7 23.8 25.2 26.6 25.6 26.3 24.8 24.5 25.0

: : 14.4 13.7 13.9 9.7 9.3 8.6 9.3 8.6 6.5 7.8
20.4 18.3 19.4 23.2 23.4 24.5 23.6 23.5 22.9 22.5 22.8 22.3
20.7 21.1 21.1 21.2 20.1 19.2 19.6 20.0 20.1 19.5 19.9 20.2
21.0 20.2 18.1 17.7 16.8 18.2 18.4 18.6 18.7 18.6 19.1 19.2
17.9 17.1 10.8 16.8 12.7 11.6 4.9 5.5 4.6 9.5 10.5 10.1
12.6 18.6 21.0 20.3 20.0 19.5 19.3 20.1 19.9 17.1 16.9 16.7

Lithuania : : 16.5 20.3 19.3 20.6 18.0 16.7 15.9 19.9 20.2 19.4
23.1 23.2 19.5 19.3 18.4 15.9 16.6 16.1 15.9 16.0 15.6 15.0
20.6 16.8 16.1 18.8 22.5 22.3 21.3 21.6 22.1 22.0 22.2 21.9
25.5 24.6 25.8 27.8 28.2 25.7 27.0 26.2 26.7 25.2 25.0 25.6
22.7 23.3 25.5 24.9 24.9 23.1 22.7 23.0 23.6 23.2 23.5 23.5
18.9 17.2 14.2 17.1 17.9 18.1 17.4 17.2 17.6 17.4 17.7 17.7
21.9 23.3 23.8 24.1 22.1 24.3 24.7 25.0 25.1 24.9 24.6 24.9
24.4 21.3 21.4 22.2 22.8 21.6 21.7 21.3 21.1 21.2 21.3 21.4
21.6 22.2 21.3 19.3 18.8 17.7 17.4 18.4 18.9 17.4 17.7 17.9

: : 21.6 22.3 21.6 21.2 21.4 21.6 21.8 21.2 21.5 21.7
15.8 12.4 12.2 21.8 19.3 21.8 22.7 22.3 21.4 23.8 23.3 22.4
24.1 22.7 22.5 21.0 22.2 20.6 22.4 24.0 24.0 22.7 23.9 24.1
20.7 21.3 20.8 23.5 22.7 23.2 20.2 23.5 25.0 19.9 25.0 25.4

: : : 21.5 20.6 19.6 19.5 20.4 21.6 19.5 21.3 22.2
20.6 19.0 19.8 22.7 20.1 23.3 25.1 25.5 26.0 24.7 24.8 25.4
20.6 18.2 17.1 17.6 16.9 18.5 18.5 18.3 17.9 19.0 19.0 18.8
14.6 15.4 18.9 21.3 20.3 20.6 19.2 19.5 21.6 19.2 19.4 19.7
21.2 23.8 25.4 25.3 25.5 26.0 26.3 26.3 25.9 26.2 25.6 25.1
16.2 16.5 16.9 18.8 17.2 15.2 14.7 14.5 14.4 16.1 16.0 15.9

: : : 21.7 20.9 20.4 20.4 20.5 20.6 20.5 20.7 20.8
18.1 18.7 19.6 22.1 22.6 20.4 18.7 19.0 18.8 18.8 18.8 18.7
27.4 27.4 27.4 27.5 26.9 26.0 25.7 25.9 26.1 25.6 25.7 25.8

Gross saving, private sector (as a percentage of GDP, 1996-2016)

Finland

Portugal

Luxembourg

EU

averages

Cyprus

forecast

Romania

Spain

Denmark

Germany

Ireland

Belgium

forecast

United Kingdom

Italy

Poland

Greece

Czech Republic

Slovakia

Austria

Euro area

Slovenia

Malta

Spring 2015

USA

Latvia

Croatia

Estonia

Bulgaria

Netherlands

Japan

Sweden

France

Hungary

Winter 2015
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Table 45: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
17.3 16.5 16.8 14.7 13.9 13.5 13.7 13.9 13.4 13.5 13.6 13.3
15.8 16.0 16.7 16.5 16.4 16.3 16.6 16.6 16.3 16.4 16.6 16.3
2.7 -2.9 4.7 10.3 8.0 8.7 11.6 12.7 12.1 8.7 9.6 8.8

: 7.8 11.6 11.8 12.9 12.7 13.8 13.0 12.4 7.5 7.0 6.7
: : : : : : : : : : : :

12.3 11.2 10.2 11.9 9.5 10.4 9.8 10.2 10.3 9.0 9.3 9.4
14.9 15.2 15.0 15.2 14.9 14.7 15.1 14.9 14.6 15.3 15.1 14.9
16.4 14.7 13.2 10.7 9.6 11.3 11.0 11.5 11.8 12.2 13.1 13.1
9.5 9.9 8.3 9.1 1.9 -7.6 -3.8 -6.6 -5.6 2.9 1.8 2.3

: : : : : : : : : : : :
Lithuania 3.6 4.4 2.1 3.7 1.4 2.2 : : : : : :

: : : : : : : : : : : :
: : : : : : : : : : : :

15.4 14.2 13.1 13.3 13.5 14.7 14.9 15.2 16.3 15.0 15.1 16.4
16.1 14.6 16.2 13.3 14.4 12.8 12.6 13.4 14.1 13.3 14.0 13.7
11.2 10.2 8.3 7.5 7.7 8.7 6.9 6.5 7.5 9.5 9.6 9.2
12.0 14.4 15.4 13.1 11.4 14.4 13.1 13.5 13.2 14.2 14.7 15.2
12.4 7.5 7.2 8.5 7.2 8.5 8.7 8.6 8.5 6.9 7.2 7.4
8.9 9.0 8.2 8.1 7.8 8.2 7.4 8.5 8.4 7.5 8.0 7.8

: 14.4 13.9 13.1 12.9 13.3 13.5 13.7 13.7 13.5 13.8 13.7
: : : : : : : : : : : :

11.6 10.9 12.4 11.1 11.3 9.7 10.0 9.9 9.6 10.4 10.3 9.9
3.4 6.8 6.4 7.8 7.1 6.7 2.1 8.9 10.8 1.1 11.3 11.2

: : : : : : : : : : : :
15.6 10.7 10.7 12.2 10.2 10.7 10.7 9.8 9.3 10.6 10.8 10.0
13.6 10.2 7.1 2.1 4.8 3.6 -0.1 -0.3 -1.3 1.9 3.4 3.7
2.6 -5.7 -6.4 -7.0 -6.7 -9.2 -11.4 -10.3 -10.6 -13.3 -13.4 -14.2
5.7 9.5 13.3 15.3 17.8 18.1 18.4 18.4 18.1 18.0 17.9 17.8

10.0 8.9 7.9 8.6 8.0 6.4 6.0 6.0 5.8 7.4 7.7 7.8
: 12.3 11.5 11.1 10.8 10.9 10.7 10.9 10.8 11.0 11.3 11.3

10.3 9.8 10.5 11.5 12.5 10.4 9.8 10.3 10.0 9.7 9.7 9.5
15.2 9.6 8.3 9.0 7.7 6.4 6.3 6.4 5.9 6.0 5.5 4.7

Saving rate of households (1996-2016)

Finland

Portugal

Luxembourg

EU

averages

Cyprus

forecast

Romania

Spain

Denmark

Germany

Ireland

Belgium

forecast

United Kingdom

Italy

Poland

Greece

Czech Republic

Slovakia

Austria

Euro area

Slovenia

Malta

Spring 2015

USA

Latvia

Croatia

Estonia

Bulgaria

Netherlands

Japan

Sweden

France

Hungary

Winter 2015

 

Table 46: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
1.4 2.0 0.6 -0.6 -0.3 0.1 -0.3 0.1 0.4 -0.4 0.0 0.2
0.9 -0.4 1.5 2.1 2.9 2.8 3.2 3.1 3.0 3.1 2.9 2.9

: 6.1 5.3 4.1 5.0 4.4 5.6 4.8 4.7 4.2 3.9 3.8
4.7 4.3 -1.0 -6.0 -5.5 -4.1 -1.9 -0.5 -0.4 -2.4 -1.4 -1.4

: : -5.9 -8.4 -4.3 -0.2 -0.9 0.0 0.2 -0.3 3.1 3.8
1.7 4.7 1.5 -4.6 -3.7 -4.0 -3.5 -2.4 -1.4 -3.3 -2.3 -1.5
2.1 1.4 0.5 -0.3 0.1 0.8 0.6 0.5 0.7 0.5 0.4 0.2
0.2 0.3 0.8 -0.4 0.6 0.1 0.1 0.4 1.0 0.1 0.5 1.0
0.8 0.1 3.0 -1.2 -2.0 -1.5 3.0 2.3 3.1 0.4 0.0 1.4
1.6 2.2 0.5 0.9 2.5 2.3 1.7 1.2 0.9 3.6 3.4 3.3

Lithuania : : -0.1 -2.3 -1.1 0.1 1.3 2.0 2.7 -0.4 0.6 1.3
8.2 6.9 6.8 5.6 5.1 5.4 5.1 4.9 5.2 4.9 4.5 4.9

-3.8 -1.7 -1.0 -0.9 -1.5 -0.5 0.2 0.6 0.2 -0.5 0.0 -0.3
3.0 2.5 2.1 -0.2 0.0 1.1 1.3 1.9 2.1 1.7 1.9 1.9
1.6 2.3 1.3 1.3 1.7 1.9 2.2 2.0 1.6 2.0 2.0 2.3
0.8 -1.1 -2.6 -4.1 -4.2 -2.7 -2.0 -1.3 -1.1 -2.2 -1.7 -1.0
2.6 2.3 2.2 -1.4 -0.2 0.0 0.4 0.8 0.6 1.3 2.1 1.7
1.5 0.5 -0.8 -0.9 -1.5 -0.2 0.9 1.5 0.6 0.6 0.6 0.8
5.5 6.9 5.2 2.8 1.8 1.4 1.0 0.8 0.9 1.3 1.5 1.8

: : 1.0 -0.3 0.4 0.6 0.8 1.1 1.3 0.8 1.0 1.2
1.3 4.3 4.0 0.5 1.7 1.3 -0.3 -0.2 -0.3 -0.5 -0.4 -0.7
4.0 3.3 2.4 1.4 2.0 2.2 1.8 1.9 2.2 1.9 1.7 2.0
2.8 4.2 4.7 1.7 1.9 2.8 5.4 2.3 1.2 5.8 0.9 0.9

: : : -1.5 -1.3 -0.7 -1.1 -1.1 -1.2 -0.4 -1.0 -1.1
0.6 -0.9 -1.1 -1.4 0.9 0.7 1.3 1.7 1.4 0.9 1.0 0.9

-0.1 -1.4 0.1 -0.3 0.0 -0.7 0.2 0.6 0.9 -0.2 0.2 0.5
-0.5 2.6 1.2 1.8 2.0 2.8 3.4 3.2 1.2 3.0 3.3 3.0
4.3 4.3 5.6 4.4 3.5 3.0 2.8 3.2 3.6 2.6 3.2 3.9
1.4 0.4 -2.4 -4.1 -4.5 -2.7 -2.6 -1.4 0.0 -2.5 -1.6 -0.5

: : : -0.6 -0.2 0.3 0.5 0.7 1.1 0.4 0.7 1.0
2.5 -0.6 -3.4 -6.4 -5.2 -2.3 -1.5 -0.9 -0.6 -1.6 -0.9 -0.6
1.5 -1.4 -2.0 -5.3 -5.0 -4.2 -3.2 -2.9 -2.7 -3.3 -2.9 -2.7

Gross saving, general government (as a percentage of GDP, 1996-2016)

Finland

Portugal

Luxembourg

EU

averages

Cyprus

forecast

Romania

Spain

Denmark

Germany

Ireland

Belgium

forecast

United Kingdom

Italy

Poland

Greece

Czech Republic

Slovakia

Austria

Euro area

Slovenia

Malta

Spring 2015

USA

Latvia

Croatia

Estonia

Bulgaria

Netherlands

Japan

Sweden

France

Hungary

Winter 2015
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Table 47: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
7.2 3.2 2.3 6.6 1.9 2.9 3.3 3.9 5.7 3.4 3.5 4.8
8.9 5.9 4.2 8.0 2.8 1.6 3.9 4.7 5.6 3.7 4.8 5.3

13.0 11.1 4.2 24.9 6.2 2.4 2.6 2.2 4.5 2.0 2.4 4.8
17.7 5.3 3.0 5.5 4.7 1.1 12.6 5.6 5.4 12.7 5.3 5.5
15.3 2.5 0.5 0.0 1.2 2.1 9.0 4.1 5.1 8.0 5.6 4.8
10.2 2.9 1.9 7.4 1.2 4.3 4.2 5.5 6.2 4.5 5.4 6.0
8.6 2.5 1.1 6.9 1.1 2.2 2.7 4.7 5.9 2.2 4.2 5.5
4.0 1.6 0.4 5.2 2.3 0.5 2.7 3.8 4.9 1.3 3.4 4.2
4.6 0.2 -0.1 4.2 -1.7 -5.0 5.7 -0.3 1.5 0.3 2.0 2.6
8.5 10.8 4.3 12.0 9.8 1.4 2.2 2.6 4.6 1.4 2.9 4.8

Lithuania 6.3 14.4 6.4 14.9 12.2 9.4 3.4 3.1 6.4 3.1 3.4 6.4
10.3 5.4 4.2 5.0 2.9 5.6 2.4 4.4 5.3 2.4 4.1 5.1
3.9 0.8 10.6 2.3 6.6 -1.0 -0.2 4.6 3.0 1.0 4.7 5.2
8.2 3.2 3.2 4.4 3.3 2.0 4.0 4.1 5.0 4.1 4.4 4.8
8.6 5.1 2.5 6.6 1.3 1.4 1.5 2.1 3.9 0.1 2.0 4.7
6.7 2.7 3.4 7.0 3.4 6.4 3.4 5.3 6.1 3.8 5.0 5.4
7.3 8.5 4.4 7.0 0.3 2.6 6.3 5.2 5.3 5.8 4.2 5.3
4.6 13.8 6.9 12.0 9.3 5.2 4.6 4.2 5.6 4.4 4.1 5.6

11.2 3.8 1.7 2.0 1.2 -0.7 -0.4 1.7 3.9 1.3 2.1 3.9
8.4 3.9 2.7 6.6 2.5 2.1 3.8 4.4 5.4 3.6 4.3 5.1

-4.8 9.8 6.4 12.3 0.1 9.2 2.2 3.1 4.0 0.3 3.0 3.7
7.9 13.0 6.5 9.3 4.1 0.3 8.8 6.6 7.0 7.5 4.3 6.8
7.4 3.4 1.6 7.3 0.1 0.8 2.6 3.2 4.6 2.8 3.0 4.5
8.4 7.2 0.1 2.2 -0.1 3.0 6.3 3.7 4.6 6.1 2.8 4.7

16.8 10.3 7.9 6.6 -1.5 5.9 8.7 7.3 7.5 8.0 6.0 6.7
11.4 7.2 7.6 7.9 4.3 4.8 5.7 6.3 6.7 4.8 4.1 5.4
10.0 11.9 4.7 11.9 1.0 16.2 8.1 6.0 5.9 8.4 5.7 5.8
9.1 4.6 2.1 6.1 1.0 -0.2 3.3 4.1 5.3 2.4 3.7 4.8
6.0 4.1 1.7 5.6 0.7 1.5 0.6 1.7 2.9 -1.1 2.4 3.3
8.1 4.3 2.8 6.6 2.2 2.2 3.7 4.2 5.2 3.2 4.1 5.0
6.7 1.9 5.2 6.9 3.3 3.0 3.1 3.2 3.8 3.1 4.2 4.7
5.6 5.9 2.7 -0.4 -0.2 1.5 8.2 6.8 5.6 7.8 5.0 4.5

Exports of goods and services, volume (percentage change on preceding year, 1996-2016)

Finland

Portugal

Luxembourg

EU

averages

Cyprus

forecast

Romania

Spain

Denmark

Germany

Ireland

Belgium

forecast

United Kingdom

Italy

Poland

Greece

Czech Republic

Slovakia

Austria

Euro area

Slovenia

Malta

Spring 2015

USA

Latvia

Croatia

Estonia

Bulgaria

Netherlands

Japan

Sweden

France

Hungary

Winter 2015

 

Table 48: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
7.0 2.8 2.7 7.2 1.9 1.8 2.8 3.5 5.5 2.8 3.4 4.5
8.4 3.5 4.3 7.2 0.0 3.1 3.4 5.9 6.7 3.3 5.4 6.6

13.4 14.5 1.5 26.5 11.8 3.3 2.7 3.4 5.3 2.2 3.3 5.5
18.0 5.1 1.1 -0.6 6.9 0.6 13.2 6.0 6.1 12.2 5.6 6.0
14.1 1.9 0.4 -9.0 -9.1 -1.6 7.4 2.0 3.6 4.7 4.0 3.5
11.5 6.0 -0.6 -0.8 -6.3 -0.5 7.6 7.2 7.1 7.7 6.9 6.7
8.8 3.5 2.2 6.3 -1.3 1.7 3.6 3.8 5.8 3.3 4.3 6.3
6.4 2.4 1.4 0.5 -8.1 -2.3 1.8 3.0 5.0 0.3 2.6 4.6
3.6 1.4 2.0 -0.6 -4.6 -13.6 8.1 -0.2 1.0 -0.5 -0.1 1.3
8.5 13.4 -0.5 22.0 5.4 -0.2 1.6 2.9 5.4 1.1 3.8 5.4

Lithuania 8.5 16.0 3.9 14.2 6.6 9.0 5.4 4.2 7.7 4.6 4.6 7.7
11.0 5.5 4.4 6.9 3.8 5.8 2.1 4.3 5.5 2.1 4.2 5.6
2.9 0.1 10.6 -0.3 4.7 -1.1 0.1 6.3 3.2 1.7 4.7 5.0
9.3 3.0 3.2 3.5 2.8 0.8 4.0 4.3 5.5 4.1 4.5 5.1
6.3 4.5 2.0 6.4 0.7 -0.3 2.4 2.1 4.0 1.0 2.0 4.7
9.1 2.0 2.4 -5.8 -6.3 3.9 6.4 4.7 5.8 5.9 4.9 4.8
7.8 7.3 3.3 5.0 -3.9 1.4 4.1 3.8 4.5 4.2 3.8 5.4
5.7 13.8 4.7 9.7 2.6 3.8 5.0 4.1 5.2 4.8 4.1 5.5
9.3 5.8 1.8 6.0 1.6 -1.6 -1.4 1.1 3.5 -0.4 1.3 3.0
8.8 3.7 2.5 4.4 -1.0 1.3 3.9 4.6 5.9 3.6 4.5 5.7
0.2 14.7 4.0 8.5 4.5 4.9 3.8 2.0 3.0 1.2 2.0 2.9
8.4 12.5 5.8 6.7 2.4 0.3 9.5 7.5 7.2 8.2 4.6 6.8
7.1 5.1 2.2 7.1 0.9 1.5 3.8 3.1 4.4 3.7 3.0 4.4
5.6 10.3 -1.5 2.5 -3.0 3.2 3.0 2.4 4.0 3.8 1.8 4.5

17.9 9.8 5.6 4.5 -3.3 5.9 10.0 7.5 6.8 9.8 6.1 6.1
16.4 4.2 8.4 5.5 -0.6 1.8 9.1 8.5 7.7 6.9 5.5 6.4
11.2 17.1 7.1 10.2 -1.8 4.2 7.7 6.5 6.8 6.6 5.8 6.3
8.7 2.8 3.2 7.3 0.5 -0.7 6.5 4.7 5.6 5.1 4.9 5.3
8.9 5.3 1.0 1.0 3.1 1.4 2.2 2.7 3.2 0.8 2.9 3.4
8.9 4.3 2.6 4.3 -0.4 1.4 4.2 4.6 5.6 3.6 4.3 5.4

11.4 4.5 0.6 5.5 2.3 1.1 3.9 5.1 5.3 3.9 5.9 5.8
4.3 3.4 0.1 5.9 5.3 3.1 7.2 3.9 4.5 6.5 3.0 3.8

Imports of goods and services, volume (percentage change on preceding year, 1996-2016)

Finland

Portugal

Luxembourg

EU

averages

Cyprus

forecast

Romania

Spain

Denmark

Germany

Ireland

Belgium

forecast

United Kingdom

Italy

Poland

Greece

Czech Republic

Slovakia

Austria

Euro area

Slovenia

Malta

Spring 2015

USA

Latvia

Croatia

Estonia

Bulgaria

Netherlands

Japan

Sweden

France

Hungary

Winter 2015
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Table 49: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
2.3 3.6 0.6 -1.5 -1.5 -0.7 0.0 0.6 0.7 -0.2 0.0 0.2
3.3 6.1 6.8 6.0 7.2 7.4 7.9 8.6 8.6 7.9 8.5 8.4

-18.8 -16.7 -10.8 -2.1 -6.7 -5.1 -5.2 -5.7 -6.1 -5.1 -5.1 -5.4
21.1 23.2 19.3 25.3 24.5 20.7 24.8 25.5 24.8 22.6 21.6 20.4

: -15.6 -16.4 -12.6 -10.9 -10.6 -11.7 -11.9 -11.7 -11.3 -11.5 -11.2
-4.2 -6.1 -6.7 -4.1 -2.7 -1.2 -2.0 -1.7 -1.8 -2.0 -1.7 -1.9
1.3 0.1 -1.7 -2.9 -2.4 -1.9 -1.6 -0.7 -1.0 -1.7 -1.2 -1.6
2.5 0.7 -0.4 -1.1 1.0 2.2 3.1 3.5 3.3 3.0 3.8 3.7

-24.5 -24.2 -27.2 -23.2 -20.8 -17.7 -17.4 -16.9 -16.9 -18.8 -18.6 -18.5
-16.1 -19.5 -16.6 -12.4 -12.0 -10.9 -10.1 -9.6 -10.3 -10.4 -10.4 -10.8

Lithuania : : -10.5 -6.6 -3.3 -2.6 -4.0 -3.3 -3.9 -3.6 -2.7 -3.1
: -9.3 -2.6 0.4 2.0 5.0 4.9 5.1 4.9 5.7 6.2 6.3

-18.7 -13.1 -18.3 -16.6 -14.2 -13.2 -12.8 -16.3 -17.3 -13.8 -13.7 -13.4
6.3 8.4 9.4 10.1 10.7 11.6 11.8 11.7 12.7 11.5 11.6 11.9

-2.3 0.0 -0.1 -1.2 -1.0 -0.2 0.1 0.4 0.4 0.9 0.9 0.8
-10.5 -10.8 -11.1 -7.9 -5.0 -4.1 -4.4 -3.4 -3.4 -4.1 -3.7 -3.5

-5.5 -3.1 -3.1 -1.8 0.2 1.2 3.6 4.9 5.4 3.4 4.4 4.5
-9.6 -7.4 -2.2 -0.6 3.1 4.3 4.0 4.0 4.5 4.3 4.6 4.9
9.3 7.1 3.2 -0.8 -0.4 0.0 0.3 1.3 1.5 0.2 0.8 1.0
1.7 1.8 0.9 0.9 2.0 2.7 3.1 3.8 3.7 3.1 3.5 3.4
1.7 1.8 0.9 0.9 2.1 2.7 3.2 3.8 3.7 3.1 3.6 3.5
0.0 -18.8 -19.1 -4.8 -9.9 -7.2 -8.0 -7.6 -7.5 -7.5 -7.1 -7.3

-7.9 -4.2 0.8 1.9 3.1 4.0 5.5 6.2 6.7 5.4 5.6 5.8
3.3 3.7 1.5 3.1 2.8 2.8 2.0 1.9 1.6 2.3 2.1 1.8

: : -19.0 -14.3 -14.3 -15.1 -14.4 -14.5 -15.0 -15.6 -15.6 -16.0
-7.1 -4.7 0.3 2.8 3.0 3.5 2.9 3.8 4.8 2.9 3.6 4.2
-6.2 -3.1 -4.0 -3.5 -2.1 -0.1 -0.6 -0.6 -1.2 0.0 0.1 -0.3
-5.5 -7.8 -11.1 -6.7 -5.8 -3.9 -3.8 -4.2 -4.4 -3.6 -3.6 -3.6
7.9 7.5 5.6 3.4 3.7 3.8 3.2 3.1 3.1 3.1 2.9 2.8

: -4.5 -6.0 -6.0 -6.6 -6.6 -6.7 -6.2 -6.4 -6.3 -6.2 -6.1
1.0 0.6 -0.4 -0.2 0.5 1.1 1.3 1.7 1.6 1.3 1.6 1.5

: -0.5 -1.3 -1.1 -0.5 0.2 0.3 0.8 0.7 0.4 0.7 0.6
-3.0 -5.0 -5.2 -5.0 -4.8 -4.4 -4.4 -3.9 -4.0 -4.3 -4.1 -4.2
2.5 2.2 1.5 -0.3 -1.2 -2.2 -2.5 -2.0 -1.8 -2.3 -2.0 -1.8

Merchandise trade balance¹ (fob-fob, as a percentage of GDP, 1996-2016)

Finland

Portugal

USA

Luxembourg

United Kingdom

averages

Cyprus

forecast

Poland

Spain

Czech Republic

Germany

Winter 2015

Croatia

Euro area

² See note 8 on concepts and sources.

forecast

Austria

Sweden

Italy

Hungary

Greece
Ireland

Bulgaria

Slovakia

Belgium

¹ See note 7 on concepts and sources.

Netherlands

EU, adjusted²

Romania

France

Slovenia

Japan

Malta

Spring 2015

EU

Latvia

Denmark

Estonia

Euro area, adjusted²

 

Table 50: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
4.1 4.6 2.2 0.3 0.6 -1.5 0.4 2.1 2.2 -0.1 0.0 0.2

-1.0 2.5 6.1 6.2 7.2 6.9 7.6 7.9 7.7 7.7 8.0 7.7
-8.3 -10.3 -7.1 1.4 -2.4 -0.4 0.1 -0.3 -0.5 -1.5 -1.7 -2.1
1.2 -0.7 -3.5 0.8 1.6 4.4 6.2 5.7 5.3 5.0 4.6 3.9

-5.7 -9.7 -14.0 -10.4 -4.4 -2.3 -2.2 -1.6 -1.3 -2.0 -1.5 -0.9
-1.9 -5.0 -7.2 -3.3 -0.4 1.5 0.6 1.2 1.0 -0.1 0.6 0.5
2.2 0.7 -1.3 -2.2 -2.5 -2.0 -1.7 -0.9 -1.2 -1.8 -1.3 -1.7
1.5 -0.5 -2.2 -3.1 -0.4 0.9 2.0 2.2 2.2 1.8 2.6 2.6

-3.9 -4.1 -10.3 -3.4 -5.7 -2.0 -4.0 -3.9 -4.2 -1.2 -0.6 0.0
-7.8 -9.9 -9.1 -3.1 -3.5 -2.0 -2.9 -2.3 -3.0 -2.5 -2.6 -2.9

Lithuania -9.3 -6.2 -7.3 -3.8 -0.9 1.5 0.6 -0.2 -1.0 0.1 1.0 0.4
10.0 9.5 8.4 5.8 5.7 4.9 5.3 4.6 4.6 4.8 3.8 3.6
-7.6 -3.6 -6.6 -1.7 3.5 3.0 2.9 0.6 0.4 3.3 3.5 3.6
5.4 5.8 6.5 7.1 8.8 8.5 9.9 9.0 9.4 8.5 8.0 8.1

-1.9 1.3 3.1 2.1 2.6 2.3 2.3 2.4 2.4 2.5 2.6 2.7
-7.7 -9.1 -10.8 -5.6 -2.0 0.9 0.5 1.2 1.4 -0.2 0.4 0.6
-2.5 -1.4 -2.2 0.9 3.0 4.8 5.3 5.4 5.6 5.9 5.7 5.4
-6.8 -7.1 -5.7 -3.8 0.3 0.8 1.9 1.8 0.7 1.1 0.8 0.7
5.5 6.0 2.9 -1.5 -1.9 -1.9 -1.8 -0.7 -0.4 -1.4 -0.7 -0.4
0.5 0.5 0.1 0.5 1.9 2.5 3.0 3.5 3.4 2.8 3.2 3.0
0.5 0.5 0.1 0.6 1.9 2.5 3.0 3.5 3.4 2.8 3.2 3.1

: -6.2 -15.1 0.9 -1.2 1.6 0.9 1.3 1.2 1.7 2.1 1.8
-3.7 -4.0 -4.5 -4.6 -2.2 -2.2 -0.9 0.4 0.7 -1.0 -0.3 0.1
1.9 3.8 3.3 5.7 5.6 7.2 6.2 6.1 6.2 6.5 6.6 6.5

-4.5 -4.5 -5.6 -0.6 0.0 0.1 0.6 2.0 3.0 0.9 2.4 3.2
-5.9 -7.7 -4.4 0.8 1.7 4.2 4.4 5.5 6.2 4.1 4.4 4.9
-3.6 -2.8 -5.2 -5.0 -3.8 -1.3 -1.4 -1.8 -2.2 -1.3 -1.5 -2.0
-5.7 -5.2 -9.1 -4.7 -4.7 -1.2 -0.5 -0.8 -1.0 -0.9 -1.1 -1.1
4.3 6.2 7.8 5.9 6.3 6.9 5.8 5.8 5.6 5.9 5.6 5.4

-1.2 -1.8 -2.8 -1.7 -3.7 -4.5 -5.5 -4.9 -4.1 -4.1 -3.8 -3.3
: 0.1 -0.4 0.2 1.0 1.5 1.6 1.9 1.9 1.6 1.9 1.9
: -0.5 -1.1 -0.3 0.5 1.1 1.2 1.5 1.6 1.3 1.6 1.5

-2.4 -4.6 -4.2 -3.1 -3.0 -2.5 -2.6 -2.2 -2.4 -2.5 -2.3 -2.6
2.4 3.1 3.7 2.0 1.0 0.7 0.6 1.4 1.7 0.5 1.0 1.2

Current-account balance¹ (as a percentage of GDP, 1996-2016)

Finland

Portugal

USA

Luxembourg

United Kingdom

averages

Cyprus

forecast

Poland

Spain

Czech Republic

Germany

Winter 2015

Croatia

Euro area

² See note 8 on concepts and sources.

forecast

Austria

Sweden

Italy

Hungary

Greece
Ireland

Bulgaria

Slovakia

Belgium

¹ See note 7 on concepts and sources.

Netherlands

EU, adjusted²

Romania

France

Slovenia

Japan

Malta

Spring 2015

EU

Latvia

Denmark

Estonia

Euro area, adjusted²
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Table 51: 21.4.2015

5-year  

1996-00 2001-05 2006-10 2011 2012 2013 2014 2015 2016 2014 2015 2016
4.1 4.5 2.0 0.2 1.3 -1.5 0.5 2.1 2.1 -0.1 0.3 0.5

-1.0 2.4 6.1 6.1 7.3 7.0 7.6 8.0 7.8 7.8 8.0 7.8
-7.8 -9.8 -5.2 5.5 1.1 2.4 0.8 0.5 0.2 1.0 0.7 0.3
2.1 -0.3 -3.4 1.0 1.6 4.4 6.3 5.3 4.9 5.7 5.1 4.3

-4.1 -8.4 -12.2 -8.5 -2.6 0.3 -0.4 0.3 0.5 -0.3 0.3 0.8
-1.0 -4.2 -6.8 -2.9 0.1 2.1 1.0 1.6 1.4 0.3 1.0 0.9
2.2 0.6 -1.3 -2.2 -2.7 -2.0 -1.6 -0.8 -1.0 -1.8 -1.2 -1.5
1.7 -0.4 -2.2 -3.0 -0.2 0.9 2.2 2.4 2.4 1.9 2.7 2.7

-3.9 -3.8 -10.2 -3.2 -5.6 -0.7 -13.1 -4.7 -4.8 -2.1 -1.2 -0.6
-7.6 -9.2 -7.3 -1.0 -0.5 0.5 2.3 2.5 1.6 0.4 -0.2 -0.6

Lithuania -9.3 -5.7 -4.6 -0.6 2.0 4.5 3.3 1.8 0.9 4.5 4.0 3.2
: 9.5 7.7 5.4 4.8 3.4 5.4 4.8 4.9 4.7 3.9 3.8

-6.9 -2.6 -5.1 -0.6 5.3 4.7 4.7 2.3 1.9 5.4 5.5 5.5
5.2 5.8 6.0 6.8 7.8 7.9 9.8 9.1 9.6 7.9 7.8 8.2

-2.0 1.2 2.9 2.0 2.4 2.2 2.3 2.4 2.4 2.4 2.7 2.7
-5.7 -7.3 -9.6 -4.1 0.0 2.5 2.0 2.6 2.8 1.3 2.0 2.2
-2.5 -1.8 -2.2 0.9 3.1 4.8 5.8 7.4 6.8 5.4 6.5 6.2
-7.1 -7.6 -4.8 -2.2 1.8 2.3 2.8 2.6 1.5 1.8 1.2 1.1
5.6 6.1 2.9 -1.4 -1.8 -1.8 -1.7 -0.6 -0.3 -1.3 -0.7 -0.3

: 0.6 0.2 0.7 2.1 2.6 3.2 3.7 3.6 2.9 3.4 3.3
: 0.6 0.2 0.7 2.1 2.6 3.2 3.7 3.6 2.9 3.4 3.3
: -5.9 -14.8 2.1 0.1 2.9 2.3 2.6 2.5 3.1 3.4 3.1

-3.7 -3.8 -3.3 -2.9 -1.2 0.0 1.0 2.3 2.0 1.4 2.2 2.4
2.1 3.8 3.3 6.1 5.6 7.2 6.2 7.0 5.3 6.5 6.7 6.7

-4.5 -4.5 -5.6 -0.6 0.0 0.1 0.4 1.8 2.8 0.7 2.2 3.3
-5.9 -7.5 -3.2 3.2 4.3 7.8 8.0 8.6 7.8 7.8 8.4 7.7
-3.7 -2.6 -3.5 -2.6 -1.6 1.0 1.1 0.9 -0.1 0.6 0.7 0.0
-5.5 -4.6 -8.7 -4.2 -3.3 1.1 1.9 1.6 1.4 1.4 1.3 1.2
3.9 6.1 7.6 5.7 6.2 6.7 5.7 5.7 5.4 5.6 5.3 5.1

-1.1 -1.8 -2.8 -1.6 -3.7 -4.4 -5.4 -4.8 -4.0 -4.0 -3.8 -3.3
: 0.2 -0.3 0.4 1.2 1.7 1.9 2.2 2.2 1.9 2.2 2.2
: -0.4 -1.0 -0.1 0.8 1.3 1.5 1.8 1.8 1.5 1.9 1.9

-2.4 -4.6 -4.2 -3.1 -2.9 -2.5 -2.6 -2.2 -2.4 -2.5 -2.3 -2.6
2.1 3.0 3.6 2.0 1.0 0.5 0.5 1.3 1.6 0.4 1.0 1.1

Net lending (+) or net borrowing (-) of the nation¹ (as a percentage of GDP, 1996-2016)

Finland

Portugal

USA

Luxembourg

United Kingdom

averages

Cyprus

forecast

Poland

Spain

Czech Republic

Germany

Winter 2015

Croatia

Euro area

² See note 8 on concepts and sources.

forecast

Austria

Sweden

Italy

Hungary

Greece
Ireland

Bulgaria

Slovakia

Belgium

¹ See note 7 on concepts and sources.

Netherlands

EU, adjusted²

Romania

France

Slovenia

Japan

Malta

Spring 2015

EU

Latvia

Denmark

Estonia

Euro area, adjusted²

 

Table 52:

2008 2009 2010 2011 2012 2013 2014 2015 2016 2014 2015 2016
3.3 1.6 8.7 1.2 2.4 -5.8 1.8 8.5 9.4 -0.3 -0.1 0.8

149.1 148.1 151.2 166.7 198.5 194.1 219.6 238.4 241.9 222.4 237.8 239.1
-1.5 0.4 0.3 0.2 -0.4 -0.1 0.0 -0.1 -0.1 -0.3 -0.3 -0.4

-10.7 -5.1 0.9 1.4 2.7 7.6 11.5 11.2 11.0 9.2 8.8 7.7
-39.9 -31.5 -25.9 -21.7 -8.5 -4.2 -4.0 -2.9 -2.4 -3.7 -2.8 -1.8

-102.9 -46.5 -42.0 -35.0 -4.5 15.4 6.5 12.8 11.0 -1.0 7.0 5.6
-27.6 -31.2 -34.9 -46.0 -52.5 -41.9 -36.5 -18.9 -26.1 -39.2 -29.3 -38.1
-46.3 -30.4 -55.7 -50.4 -6.7 15.1 32.5 36.5 36.6 28.6 42.6 42.9

-2.4 -1.9 -1.8 -0.7 -1.1 -0.4 -0.7 -0.7 -0.8 -0.2 -0.1 0.0
-3.1 1.5 0.4 -0.6 -0.8 -0.5 -0.7 -0.6 -0.8 -0.6 -0.7 -0.8

Lithuania -4.3 0.6 -0.1 -1.2 -0.3 0.5 0.2 -0.1 -0.4 0.0 0.4 0.2
2.8 2.8 2.7 2.5 2.5 2.2 2.5 2.2 2.4 2.3 1.8 1.9

-0.3 -0.5 -0.4 -0.1 0.3 0.2 0.2 0.1 0.0 0.3 0.3 0.3
28.7 34.4 47.2 45.4 56.2 54.4 64.6 59.7 64.8 55.4 53.3 55.5
12.0 5.9 9.1 6.5 8.1 7.4 7.6 8.1 8.2 8.3 8.8 9.3

-22.5 -17.7 -18.7 -9.9 -3.4 1.5 0.9 2.2 2.6 -0.4 0.7 1.2
-2.0 -0.1 0.1 0.3 1.1 1.7 2.0 2.1 2.2 2.2 2.2 2.1
-4.4 -2.1 -3.2 -2.7 0.2 0.6 1.5 1.4 0.6 0.8 0.6 0.6
5.3 3.7 2.7 -2.9 -3.8 -3.8 -3.7 -1.4 -0.8 -2.9 -1.5 -0.8

-66.6 32.0 40.6 53.2 190.0 244.1 305.9 358.5 359.3 281.0 329.4 325.4
-62.3 31.4 40.7 54.4 190.3 243.6 305.7 358.6 359.7 281.0 329.1 325.2

-8.3 -3.2 -0.7 0.4 -0.5 0.7 0.4 0.6 0.5 0.7 0.9 0.8
-8.0 -5.7 -8.1 -7.6 -3.5 -3.4 -1.4 0.6 1.2 -1.5 -0.5 0.1
6.4 7.6 13.8 14.1 14.1 18.2 15.9 16.2 16.9 16.6 17.5 18.0

-4.2 -2.2 -0.4 -0.3 0.0 0.0 0.2 0.9 1.3 0.4 1.0 1.4
-7.4 -0.8 0.3 0.8 1.7 4.2 4.5 6.2 7.4 4.2 4.6 5.4

-23.8 -12.2 -17.5 -19.0 -14.5 -5.3 -5.9 -7.9 -10.2 -5.6 -6.4 -8.8
-16.6 -5.5 -6.1 -6.3 -6.3 -1.7 -0.7 -1.2 -1.7 -1.4 -1.8 -1.9
30.1 20.8 23.9 23.9 26.8 30.1 24.7 25.3 25.4 25.4 23.9 24.1

-70.9 -46.5 -47.3 -31.1 -76.4 -90.3 -121.5 -126.3 -110.9 -91.6 -92.2 -84.0
-169.2 -15.7 -1.6 28.1 131.4 196.7 222.3 272.8 289.2 228.2 276.5 280.5
-276.7 -82.5 -66.8 -34.8 72.5 142.6 168.1 218.7 235.1 178.1 226.4 230.4
-466.5 -270.5 -337.9 -345.2 -375.3 -317.9 -345.4 -370.0 -432.0 -329.9 -363.7 -429.5
109.3 105.4 153.9 86.1 47.1 24.9 19.9 52.6 65.3 17.0 36.9 42.5

² See note 8 on concepts and sources.

Winter 2015

United Kingdom

Cyprus

Poland

Spain

Czech Republic

forecast

Germany

Croatia

Ireland

Bulgaria

Slovakia

Latvia

Denmark

21.4.2015

Spring 2015

Belgium

Austria

¹ See note 7 on concepts and sources.

Sweden

Italy

Hungary

Greece

Finland

Portugal

USA

Luxembourg

Current-account balance¹ (in billions of euro, 2008-16)

Romania

France

Estonia

Euro area, adjusted²

forecast

Netherlands

Euro area

Japan

Slovenia

Malta

EU
EU, adjusted²
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Table 53:

2008 2009 2010 2011 2012 2013 2014 2015 2016 2014 2015 2016
2.1 -10.6 10.3 5.0 1.1 1.3 3.2 4.2 5.5 3.0 4.3 5.6
2.2 -11.7 10.5 5.2 1.2 1.7 2.9 3.6 5.1 2.4 3.7 5.1
1.8 -17.7 9.6 7.4 1.5 1.2 1.3 2.1 4.7 1.6 2.4 4.6
1.2 -11.5 10.7 4.6 1.3 1.9 2.9 4.3 4.9 2.4 4.0 5.2
1.7 -12.4 10.4 4.9 1.1 2.1 2.7 3.6 5.0 2.0 3.7 5.1
1.9 -10.6 9.8 4.2 0.5 1.9 2.9 3.6 5.2 2.4 3.9 5.2
1.8 -11.1 10.3 4.9 1.0 1.9 3.2 4.3 5.4 2.9 4.3 5.4
2.7 -11.0 9.9 5.4 1.6 2.1 2.9 3.8 5.3 2.6 4.1 5.4
2.2 -13.6 8.1 7.4 1.3 3.5 1.2 1.8 4.6 1.5 2.6 4.8
3.8 -17.0 12.5 10.4 3.9 2.7 1.8 2.3 5.1 1.9 2.5 5.2

Lithuania 2.5 -16.6 11.2 9.8 3.5 1.6 0.4 1.4 4.7 0.9 1.9 4.8
1.6 -11.2 10.1 4.2 0.4 1.6 3.5 4.3 5.2 2.8 3.8 5.3
1.8 -11.7 10.3 4.4 0.8 2.2 3.0 4.0 5.1 2.5 4.0 5.3
2.3 -11.2 10.4 5.2 0.9 1.5 3.6 4.2 5.5 3.3 4.3 5.5
2.8 -11.5 11.3 5.9 1.1 1.7 3.0 4.3 5.6 2.7 4.1 5.6
0.9 -12.6 9.7 3.9 -0.3 1.8 3.9 4.5 5.7 3.7 4.7 5.6
2.7 -13.1 9.8 5.5 0.4 1.0 3.0 3.6 5.3 2.7 3.3 5.3
3.2 -12.3 11.7 6.2 0.8 1.3 4.6 4.7 5.9 4.0 4.0 5.7
3.6 -12.2 11.9 7.7 2.7 2.2 2.4 3.1 4.9 2.4 3.2 5.0
2.2 -11.3 10.4 5.1 1.1 1.7 3.1 3.9 5.3 2.7 4.0 5.3
2.4 -12.8 9.4 5.6 0.0 1.6 2.9 3.5 5.4 2.5 3.8 5.3
3.2 -12.3 11.2 5.9 1.3 1.5 3.4 4.1 5.6 3.1 4.0 5.6
2.4 -11.4 11.4 5.4 1.5 1.7 3.5 4.4 5.1 3.4 4.3 5.3
1.5 -12.7 10.4 5.3 -0.4 1.4 2.9 3.9 5.1 2.5 3.6 5.2
3.5 -12.5 11.0 6.1 1.3 1.4 3.5 4.2 5.6 3.1 4.0 5.6
3.5 -12.4 11.4 6.2 1.7 1.4 2.8 3.6 5.5 2.8 3.6 5.4
1.7 -12.4 10.2 5.4 0.7 1.5 2.9 3.7 5.4 2.6 3.8 5.4
2.3 -11.9 9.7 5.0 1.7 2.0 2.7 3.6 4.8 2.8 3.7 4.9
1.6 -11.1 10.5 5.0 1.4 1.9 3.3 4.3 5.3 3.2 4.4 5.5
2.2 -11.5 10.5 5.2 1.2 1.7 3.1 4.0 5.3 2.8 4.0 5.3
3.5 -11.2 13.1 6.6 3.3 3.3 2.6 3.4 4.7 2.8 4.1 4.9
3.7 -9.0 14.8 7.0 3.4 3.3 2.4 4.1 5.1 2.5 4.8 5.6

forecast

Germany

Spring 2015

Belgium

Austria
Netherlands

Ireland

Spain

21.4.2015

United Kingdom

Italy

Poland

Export markets (a) (percentage change on preceding year, 2008-16)

Greece

Finland

Portugal

Luxembourg

Winter 2015

Cyprus

Romania

Estonia

Bulgaria

forecast

(b)  Intra- and extra-EU trade.

Japan

Sweden

France

Hungary

Czech Republic

Slovakia

EU (b)

(a)  Imports of goods and services to the various markets (incl. EU-markets) weighted according to their share in country's exports of goods and services.

Denmark

Euro area (b)

Slovenia

Malta

USA

Latvia

Croatia

 

Table 54:

2008 2009 2010 2011 2012 2013 2014 2015 2016 2014 2015 2016
-0.5 1.2 -0.3 1.5 0.8 1.6 0.1 -0.3 0.2 0.3 -0.8 -0.8
-0.3 -2.9 3.7 2.7 1.6 -0.1 0.9 1.1 0.5 1.3 1.1 0.1
-0.9 -3.2 13.2 16.3 4.6 1.2 1.3 0.2 -0.2 0.4 0.0 0.2
-2.1 8.5 -4.1 0.8 3.3 -0.8 9.4 1.2 0.4 10.0 1.3 0.3
1.8 -6.9 -5.2 -4.7 0.0 0.0 6.1 0.5 0.1 5.9 1.9 -0.3

-2.7 -0.5 -0.3 3.1 0.6 2.3 1.3 1.8 1.0 2.0 1.4 0.8
-1.4 -0.2 -1.2 1.9 0.1 0.2 -0.5 0.4 0.5 -0.6 -0.1 0.1
-5.6 -7.9 1.7 -0.2 0.8 -1.5 -0.2 0.0 -0.4 -1.3 -0.7 -1.1
-3.8 7.3 -5.1 -3.0 -3.0 -8.2 4.4 -2.1 -2.9 -1.2 -0.6 -2.1
-1.4 5.0 0.8 1.5 5.6 -1.3 0.4 0.3 -0.5 -0.4 0.4 -0.4

Lithuania 10.6 4.6 7.0 4.6 8.4 7.7 2.9 1.7 1.7 2.2 1.5 1.6
5.6 -1.7 -1.8 0.7 2.5 3.9 -1.0 0.1 0.1 -0.4 0.2 -0.2

17.3 12.8 -3.1 -2.0 5.8 -3.1 -3.1 0.5 -2.1 -1.4 0.6 -0.1
-0.8 3.6 -1.4 -0.8 2.4 0.5 0.4 -0.2 -0.5 0.8 0.1 -0.7
-0.5 -4.0 1.4 0.6 0.2 -0.3 -1.5 -2.1 -1.6 -2.5 -2.0 -0.8
-1.2 2.7 -0.2 3.0 3.7 4.6 -0.5 0.7 0.4 0.1 0.3 -0.2
1.4 -4.0 0.3 1.4 -0.1 1.6 3.1 1.6 0.0 3.1 0.8 0.0

-0.2 -5.4 3.6 5.5 8.4 3.8 -0.1 -0.4 -0.2 0.4 0.1 -0.1
2.9 -9.0 -5.1 -5.3 -1.4 -2.9 -2.7 -1.3 -0.9 -1.1 -1.1 -1.1

-1.2 -1.6 0.6 1.4 1.4 0.3 0.7 0.4 0.1 0.8 0.3 -0.2
0.1 1.2 7.1 6.4 0.1 7.5 -0.7 -0.4 -1.3 -2.1 -0.7 -1.6
1.0 2.8 3.3 3.2 2.7 -1.1 5.2 2.5 1.3 4.2 0.3 1.2
0.8 2.2 -8.5 1.8 -1.3 -0.9 -0.9 -1.2 -0.5 -0.5 -1.2 -0.7

-0.7 -1.6 -3.8 -2.9 0.3 1.6 3.2 -0.2 -0.5 3.5 -0.8 -0.5
3.3 1.2 0.3 0.4 -2.8 4.4 5.1 3.0 1.8 4.7 2.0 1.1
3.4 7.0 1.3 1.6 2.6 3.3 2.8 2.6 1.2 2.0 0.4 0.0

-4.8 8.1 4.6 6.2 0.3 14.5 5.1 2.2 0.4 5.6 1.9 0.4
-0.3 -2.9 2.0 1.0 -0.7 -2.1 0.6 0.5 0.5 -0.4 0.0 -0.1
0.0 3.2 -3.9 0.6 -0.7 -0.4 -2.6 -2.5 -2.3 -4.1 -1.9 -2.1

-0.7 -0.4 0.0 1.4 1.0 0.4 0.6 0.3 -0.1 0.4 0.1 -0.4
2.2 2.7 -1.1 0.2 0.0 -0.2 0.5 -0.2 -0.9 0.3 0.2 -0.2

-2.2 -16.7 8.3 -6.9 -3.5 -1.7 5.7 : : 5.2 0.2 -1.0

forecast

Germany

Spring 2015

Belgium

Austria
Netherlands

Ireland

Spain

21.4.2015

United Kingdom

Italy

Poland

Export performance (a) (percentage change on preceding year, 2008-16)

Greece

Finland

Portugal

Luxembourg

Winter 2015

Cyprus

Romania

Estonia

Bulgaria

forecast

(b)  Intra- and extra-EU trade.

Japan

Sweden

France

Hungary

Czech Republic

Slovakia

EU (b)

(a)  Index for exports of goods and services divided by an index for growth of markets.

Denmark

Euro area (b)

Slovenia

Malta

USA

Latvia

Croatia
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Table 55:

( a ) 2010 2011 2012 2013 2014 2015 2016 2014 2015 2016
17.2 2.1 1.7 -0.5 0.0 1.4 1.8 2.1 1.3 1.7 2.1
12.3 2.0 1.6 -0.8 -0.4 0.9 1.5 1.9 0.8 1.3 1.9
0.4 2.5 1.6 0.1 0.3 1.0 1.1 1.5 1.0 1.1 1.4
0.1 0.7 2.0 0.5 1.1 1.7 1.0 1.3 1.4 0.8 1.0
0.3 2.3 2.0 -0.8 -0.7 2.0 2.5 2.6 2.3 2.5 2.6
0.2 1.6 1.2 -0.7 -0.5 1.1 1.8 2.1 0.8 1.7 2.1
3.4 4.1 3.6 0.4 0.1 1.6 1.9 2.0 1.5 1.5 2.0
0.0 2.5 8.3 4.7 1.6 2.1 2.3 2.9 1.9 2.3 2.9
0.2 -0.3 2.8 -0.3 0.2 4.8 3.6 3.5 4.8 3.5 3.6
0.3 -5.4 -8.9 -6.6 -3.9 0.8 0.5 2.9 1.0 2.5 3.6
1.5 0.0 -0.6 -2.1 -1.2 1.4 2.8 2.6 1.4 2.3 2.5
2.5 2.0 2.1 0.3 0.3 0.4 1.1 1.7 0.4 1.0 1.8
0.1 -1.7 -0.3 -2.2 -0.9 -0.4 0.3 1.2 -0.5 0.2 1.0
2.0 1.7 0.6 -2.8 -1.7 -0.4 0.6 1.4 -0.5 0.6 1.3
0.0 1.4 0.3 -2.4 -5.4 -2.3 -0.5 1.4 -2.8 0.4 1.6
0.0 -2.9 5.0 4.8 4.2 2.4 2.3 3.2 2.6 2.9 3.6
0.1 1.6 6.1 3.8 3.3 2.9 2.8 3.3 3.0 3.0 3.4
0.0 5.1 2.6 -0.2 2.0 3.1 3.4 3.5 3.0 2.6 2.9
0.2 0.8 1.8 -1.5 1.5 3.6 2.8 2.2 3.3 2.4 1.9
0.0 3.5 2.3 2.5 2.7 3.5 3.6 3.2 3.3 3.3 2.9
0.8 1.1 1.7 -1.6 -0.7 0.9 1.6 1.7 0.7 1.4 1.7
0.4 1.9 3.1 0.9 0.2 0.3 0.8 1.5 0.2 0.8 1.5
0.9 3.7 4.8 1.8 1.7 3.4 3.3 3.4 3.3 3.2 3.4
0.3 1.9 -1.8 -4.0 -1.6 0.9 1.6 1.8 1.0 1.6 1.7
0.4 -0.8 1.1 0.6 3.4 2.8 2.8 3.3 3.0 2.7 2.9
0.1 1.2 0.6 -2.6 -1.0 2.6 2.3 2.1 2.6 1.8 2.3
0.1 4.8 2.7 1.6 1.4 2.4 3.0 3.4 2.4 2.5 3.2
0.2 3.0 2.6 -1.4 -1.3 -0.1 0.3 1.0 0.0 0.8 1.4
0.4 6.0 2.7 -0.3 1.3 2.1 2.5 2.8 1.8 2.3 2.6
2.3 1.9 1.6 0.7 1.7 2.8 2.6 2.4 2.6 2.6 2.4
1.6 8.2 8.0 1.9 4.0 2.6 3.0 3.5 2.5 3.4 3.8
1.4 9.2 8.8 2.1 4.2 2.9 3.2 3.7 2.8 3.7 4.0
0.0 3.4 2.3 -0.5 2.7 3.8 3.8 3.9 3.5 3.5 3.6
0.0 -3.1 2.4 1.3 3.6 1.9 2.8 2.5 1.8 2.3 2.5
0.0 2.5 3.0 -2.5 3.3 1.4 3.3 3.9 1.4 3.0 3.7
0.1 0.6 1.4 -1.0 2.6 -1.8 -0.1 1.2 -2.0 -0.3 1.2
0.0 3.7 2.5 1.6 1.4 1.9 3.0 3.6 1.7 3.0 3.5
0.1 1.9 1.9 0.0 1.6 1.8 2.7 3.1 1.0 2.4 2.9

16.5 2.5 1.6 2.3 2.2 2.4 3.1 3.0 2.4 3.5 3.2
4.6 4.7 -0.5 1.8 1.6 0.0 1.1 1.4 0.4 1.3 1.3
1.5 3.4 2.5 1.7 2.0 2.6 2.0 2.1 2.4 2.3 2.5
0.3 0.6 1.0 2.7 0.7 2.2 1.5 1.6 1.9 1.7 1.8
0.4 3.0 1.8 1.1 1.9 2.0 1.2 1.3 1.7 1.6 1.6
1.0 2.3 3.7 2.5 2.5 2.7 2.8 3.0 2.9 2.7 2.9
0.1 0.7 2.3 2.5 2.5 3.3 3.0 2.7 3.3 2.8 2.8

43.2 2.7 1.7 1.1 1.3 1.8 2.3 2.5 1.8 2.4 2.6
4.9 5.0 4.8 3.5 2.1 0.8 -2.7 0.9 0.5 -2.3 1.0
3.4 4.5 4.3 3.4 1.3 0.6 -3.5 0.2 0.5 -3.5 0.2
1.4 6.2 6.0 3.5 4.0 1.3 -0.8 2.5 0.5 0.6 2.8
7.0 16.3 3.0 3.4 1.5 2.6 3.0 3.7 2.7 3.3 3.8

32.9 9.7 7.4 6.2 6.6 6.5 6.4 6.5 6.2 6.4 6.5
15.8 10.6 9.4 7.8 7.6 7.4 7.0 6.8 7.4 7.1 6.9
6.6 11.0 7.9 4.9 6.9 7.2 7.6 7.9 6.0 6.6 7.1
0.4 6.8 4.8 1.7 2.9 2.3 2.8 3.1 3.0 3.3 3.5
1.7 6.5 3.7 2.3 3.0 3.3 3.3 3.4 3.5 3.9 4.0
2.3 6.4 6.2 6.0 5.6 5.0 5.5 5.7 5.2 5.8 6.1
8.7 6.0 4.5 2.9 2.8 1.2 1.0 2.3 1.0 1.5 2.5
3.0 7.5 2.7 1.0 2.5 0.2 -0.9 1.3 0.2 0.7 1.8
2.0 5.2 3.9 4.0 1.4 2.1 2.7 3.4 2.2 3.4 3.5
3.1 5.8 4.4 4.4 5.9 4.2 4.8 5.0 4.1 5.2 5.2

56.8 9.3 5.9 5.0 4.9 4.6 4.4 5.0 4.4 4.5 5.1
100.0 6.2 4.0 3.2 3.3 3.4 3.5 3.9 3.3 3.6 4.0
82.8 7.2 4.5 4.1 4.0 3.8 3.8 4.3 3.7 4.0 4.4
87.7 6.9 4.4 3.9 3.9 3.7 3.8 4.2 3.6 4.0 4.3

21.4.2015
Spring 2015

EU

Latin America

- Serbia

Cyprus

MENA

Sweden

Estonia

CIS

Slovenia

Czech Republic

Japan

Hungary

- Hong Kong

- Albania

World excluding euro area

Bulgaria

Sub-Saharan Africa

Switzerland

USA

Austria

Luxembourg

- Brazil

Latvia

France

Asia

United Kingdom

Ireland

- Russia

World GDP, volume (percentage change on preceding year, 2010-16)

Spain

Finland

Emerging and developing economies

Germany

Advanced economies

Romania

Winter 2015

Australia

Slovakia

Denmark

Poland

forecast

Euro area

forecast

Italy

- India

- Other CIS

- Turkey

(a) Relative weights in %, based on GDP (at constant prices and PPS) in 2013.

World excluding EU
World

- Mexico

Potential Candidates

- Iceland

Belgium

Norway

Netherlands

- Indonesia

- The former Yugoslav Republic of Macedonia

- Montenegro

Lithuania

Croatia

- China

Candidate Countries

Greece

New Zealand

Portugal

Canada

Malta

- Korea
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Table 56:

( a ) 2010 2011 2012 2013 2014 2015 2016 2014 2015 2016
34.1 10.5 6.6 2.2 2.2 3.7 4.2 5.2 3.2 4.1 5.0
25.6 11.1 6.6 2.5 2.1 3.8 4.4 5.4 3.6 4.3 5.1

1.1 4.8 6.5 15.6 1.4 6.6 3.5 4.7 5.3 4.0 5.3
1.0 3.4 6.5 18.3 -0.3 6.8 3.2 4.5 5.3 3.8 5.1
0.0 23.7 16.1 2.0 -2.7 17.0 8.8 9.9 14.0 12.5 10.4
0.0 1.5 3.4 3.7 6.9 3.1 4.7 5.5 4.7 5.0 5.5
0.0 7.5 14.1 -1.2 -1.3 -0.7 1.2 2.0 -2.8 1.8 2.9
0.1 15.0 5.0 0.8 21.3 3.9 4.7 4.9 3.5 3.3 4.9
0.0 16.8 7.4 -0.6 7.9 6.9 6.7 7.8 8.7 8.2 8.7

10.0 11.9 6.9 3.3 3.0 3.1 3.2 3.8 3.1 4.2 4.7
3.5 24.4 -0.4 -0.2 1.5 8.2 6.8 5.6 7.8 5.0 4.5
2.5 6.0 5.2 3.3 1.9 5.4 5.6 5.7 5.3 5.8 5.9
0.8 0.7 -0.8 1.4 -3.0 1.7 2.9 3.3 3.3 2.5 2.5
2.2 12.8 4.9 0.8 15.3 0.5 -1.3 2.4 -4.6 -0.5 2.4
1.4 5.6 -0.2 5.8 6.6 6.7 5.3 5.8 4.0 5.5 6.0
0.2 3.8 2.2 2.5 0.8 2.7 3.0 2.5 2.5 4.0 4.4

55.9 11.2 5.7 2.5 2.8 3.9 4.0 4.8 3.3 4.1 4.8
3.5 8.5 4.4 2.2 1.2 -1.4 -2.9 1.4 -0.9 -0.6 2.1
2.4 7.0 0.3 1.4 4.2 -0.1 -2.0 1.0 0.4 -1.0 1.0
1.1 11.3 12.9 4.0 -4.9 -4.3 -4.7 2.1 -3.7 0.1 3.7
6.9 3.7 -3.0 -1.8 3.2 1.4 3.3 4.4 1.9 4.2 4.8

26.4 20.6 8.5 3.9 5.8 3.4 5.2 5.7 4.1 5.9 6.1
11.0 27.7 10.3 7.0 8.7 4.1 5.5 5.5 4.1 5.5 5.5

2.0 26.6 8.9 1.5 3.9 3.8 7.2 8.2 6.2 7.2 8.2
2.5 16.8 3.9 1.9 6.5 1.0 2.8 5.2 6.3 7.9 8.1
3.1 12.7 15.1 5.1 4.3 2.8 4.0 4.5 4.1 5.3 5.6
0.9 2.8 5.9 3.0 2.6 1.0 5.1 5.2 -0.7 5.1 5.2
5.5 8.5 5.8 1.7 2.0 1.2 3.0 3.9 2.3 3.9 4.3
1.1 9.5 2.9 -0.3 3.1 -0.8 -0.4 2.7 3.0 3.4 4.0
1.8 21.6 7.5 3.5 1.2 7.1 6.1 6.3 5.9 6.8 6.8
1.8 4.3 -1.7 -0.1 3.6 3.1 4.0 5.4 3.1 4.3 5.5

44.1 14.7 5.6 2.4 4.4 2.4 4.0 5.0 3.0 4.8 5.5
100.0 12.6 5.7 2.5 3.5 3.2 4.0 4.9 3.2 4.4 5.1

65.9 13.8 5.1 2.6 4.1 3.0 3.9 4.8 3.2 4.5 5.2
74.4 13.2 5.3 2.4 3.9 3.0 3.9 4.8 3.1 4.4 5.1

21.4.2015

Spring 2015

EU (b)

Australia

- Brazil

- Serbia

- Korea

Advanced economies

- Russia

New Zealand

Canada

Winter 2015

Candidate Countries

- Albania

- Indonesia

- Iceland

World exports of goods and services, volume (percentage change on preceding year, 2010-16)

- The former Yugoslav Republic of Macedonia

Japan

Latin America

- Montenegro

- Hong Kong

- Turkey

Asia

CIS

- China

forecast

Euro area (b)

USA

- India

MENA

(b) Intra- and extra-EU trade.

Sub-Saharan Africa

(a) Relative weights in %, based on exports of goods and services (at current prices and current exchange rates) in 2013
World excluding euro area

forecast

Switzerland

World

- Mexico

- Other CIS

Emerging and developing economies

World excluding EU

Norway

 

21.4.2015

EU Euro Area
Candidate 

Countries USA Japan

Other 
Advanced 
Economies China Rest of Asia CIS MENA

Latin 
America

Sub-
Saharan 

Africa
EU 64.3 47.9 2.1 6.2 1.2 5.8 3.3 4.6 3.5 4.6 2.7 1.7
Euro area 64.3 47.4 2.0 6.2 1.3 5.3 3.6 4.5 3.3 4.8 3.0 1.8
Belgium 74.0 60.6 1.2 4.6 0.8 2.8 2.0 5.0 1.6 3.9 1.8 2.3
Bulgaria 61.9 46.7 13.2 1.6 0.3 1.6 3.1 3.3 6.0 7.2 0.5 1.3
Czech Republic 81.5 64.1 1.9 2.3 0.5 2.7 1.4 1.6 5.0 1.8 0.8 0.5
Denmark 65.4 39.3 1.3 6.4 1.9 8.7 3.2 4.5 2.5 2.7 2.6 0.8
Germany 59.1 38.6 2.2 7.4 1.5 6.8 6.1 5.0 4.1 3.6 3.1 1.2
Estonia 73.6 48.4 1.8 2.4 0.7 5.2 1.1 2.0 10.9 1.1 0.8 0.5
Ireland 56.9 37.7 0.7 21.4 2.3 8.4 2.4 2.6 1.0 1.8 1.7 0.8
Greece 50.4 34.6 19.4 3.2 0.4 1.7 1.5 3.0 3.3 14.9 1.3 1.0
Spain 65.2 52.6 2.3 3.8 1.1 3.8 1.9 2.7 2.1 8.0 6.9 2.1
France 59.3 46.9 1.6 6.9 1.8 5.0 3.7 6.4 2.5 6.8 3.2 2.8
Croatia 68.9 58.2 10.2 3.7 0.6 3.0 0.9 1.0 4.8 5.1 0.7 1.2
Italy 53.5 40.1 3.5 7.3 1.7 7.3 3.0 5.4 4.0 8.8 4.0 1.5
Cyprus 51.1 32.4 0.3 1.7 0.5 1.3 1.4 23.2 3.7 14.6 0.9 1.4
Latvia 69.3 49.2 1.5 1.5 0.5 3.3 0.8 1.8 16.6 3.7 0.4 0.5
Lithuania 61.7 41.5 0.7 4.3 0.3 3.5 0.4 1.2 24.4 2.8 0.3 0.4
Luxembourg 82.7 73.0 1.6 2.9 0.4 4.1 1.3 2.0 1.6 2.0 0.9 0.7
Hungary 78.3 56.5 3.0 2.9 0.6 1.9 1.9 1.5 5.7 2.3 1.3 0.7
Malta 44.1 34.8 1.4 3.4 4.2 2.2 9.2 21.6 1.6 9.6 1.4 1.2
Netherlands 79.0 62.3 1.0 3.2 0.7 2.9 1.6 3.3 1.8 2.9 1.9 1.9
Austria 71.4 54.4 1.6 5.1 0.9 6.3 2.5 3.1 4.0 2.5 1.9 0.6
Poland 77.3 55.0 2.2 2.2 0.4 3.0 1.1 1.5 9.0 1.6 1.0 0.6
Portugal 69.3 59.6 1.0 4.5 0.5 2.5 1.9 1.4 1.1 4.5 3.6 9.9
Romania 68.8 51.0 6.8 2.2 0.6 1.7 1.4 2.3 7.2 6.6 1.4 0.9
Slovenia 77.0 55.1 5.1 1.7 0.2 2.3 0.8 1.5 6.9 3.5 0.6 0.4
Slovakia 84.5 46.1 2.2 1.5 0.2 2.4 2.4 0.5 4.7 0.9 0.4 0.2
Finland 55.9 33.5 1.6 6.2 1.8 6.8 5.0 5.5 9.6 3.3 3.2 1.1
Sweden 60.9 42.3 1.5 5.5 1.3 12.1 3.7 4.4 2.6 4.0 2.7 1.3
United Kingdom 50.5 44.7 1.6 10.3 1.3 12.1 3.1 8.4 2.0 6.1 2.2 2.3

Table 57: Export shares in EU trade (goods only - 2013)
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Table 58:

( a ) 2010 2011 2012 2013 2014 2015 2016 2014 2015 2016
32.8 9.7 4.3 -0.4 1.4 4.2 4.6 5.6 3.6 4.3 5.4
24.2 9.8 4.4 -1.0 1.3 3.9 4.6 5.9 3.6 4.5 5.7

1.4 17.3 10.2 -0.1 7.9 0.8 3.7 5.5 -0.4 3.6 5.5
1.1 20.7 10.9 -0.5 9.0 -0.2 3.5 5.5 -1.5 3.4 5.5
0.0 10.4 8.0 8.2 -10.0 14.5 6.5 7.8 12.6 11.0 9.0
0.0 4.3 6.9 4.7 0.3 9.9 8.3 7.9 8.7 7.1 6.4
0.0 -3.1 3.1 0.9 -3.1 0.8 6.1 4.9 0.0 3.9 6.0
0.1 4.4 7.9 1.4 5.0 3.3 2.4 3.2 2.7 0.8 2.9
0.0 0.6 6.1 -6.6 5.0 7.6 7.6 8.1 8.4 7.4 8.1

12.7 12.7 5.5 2.3 1.1 3.9 5.1 5.3 3.9 5.9 5.8
4.3 11.1 5.9 5.3 3.1 7.2 3.9 4.5 6.5 3.0 3.8
2.6 10.3 5.7 2.6 2.5 1.7 3.3 3.4 2.9 3.2 3.4
0.7 8.3 4.0 3.1 4.3 1.6 1.7 2.9 4.3 2.9 3.1
1.8 8.1 9.2 -2.8 13.5 -2.1 -1.1 2.6 -6.5 -0.2 2.9
1.4 15.2 10.9 6.4 -2.0 -1.7 -2.9 1.5 1.0 3.1 4.1
0.2 10.9 7.0 2.7 6.0 8.0 4.0 3.5 3.8 3.4 3.4

57.9 10.7 5.1 0.9 2.0 3.8 4.2 5.1 3.4 4.3 5.1
3.0 18.5 18.8 9.3 2.2 -8.9 -8.9 1.4 -6.0 -6.6 2.3
1.9 25.8 20.3 8.8 3.7 -7.9 -10.0 0.5 -6.0 -10.0 0.5
1.1 8.1 16.5 10.1 -0.3 -10.7 -7.1 2.9 -5.9 -1.1 4.5
5.5 2.7 -0.9 5.9 4.5 2.7 5.2 6.4 2.9 6.2 6.7

25.9 18.8 8.9 5.0 5.3 1.9 4.8 5.4 2.0 5.2 6.0
10.3 20.4 12.0 8.2 10.8 2.9 4.4 5.3 0.7 4.5 5.3

2.3 14.6 8.0 1.9 -4.5 -2.2 4.6 6.7 -0.6 4.6 6.7
2.7 17.4 4.6 2.9 6.9 1.0 3.2 5.1 6.4 7.8 7.9
2.8 17.3 14.3 2.4 1.6 2.1 3.3 4.3 4.6 5.1 5.6
1.0 18.5 15.7 15.7 0.1 2.2 3.7 4.4 -3.3 3.7 4.4
5.9 21.9 11.3 3.3 3.3 0.3 0.1 3.5 1.7 3.0 3.7
1.4 38.2 8.9 -2.3 8.6 -0.9 -3.8 1.1 0.2 0.5 1.2
1.9 20.3 8.2 4.4 1.8 6.3 4.3 6.5 5.5 6.6 6.8
1.9 6.1 8.8 6.7 3.4 4.4 5.7 6.3 4.5 5.9 6.2

42.1 16.2 8.6 5.3 4.6 1.0 3.2 5.0 1.6 4.2 5.5
100.0 12.7 6.5 2.7 3.1 2.6 3.8 5.1 2.6 4.3 5.3

67.2 14.5 7.7 4.3 3.9 1.9 3.4 4.9 2.1 4.2 5.3
75.8 13.9 7.3 3.9 3.6 2.2 3.5 4.8 2.3 4.2 5.2

(b) Intra- and extra-EU trade.

- Hong Kong

- Turkey

Asia

CIS

EU (b)

Australia

- Brazil

- Serbia

- Korea

- Russia

World

New Zealand

Canada

(a) Relative weights in %, based on imports of goods and services (at current prices and current exchange rates) in 2013.

forecast

Switzerland

World imports of goods and services, volume (percentage change on preceding year, 2010-16)

- The former Yugoslav Republic of Macedonia

Japan

- Montenegro

21.4.2015

Spring 2015 Winter 2015

- Albania

- Iceland

forecast

Euro area (b)

USA

- India

Candidate Countries

MENA

World excluding euro area

Latin America

- Mexico

- Indonesia

- China

- Other CIS

Emerging and developing economies

World excluding EU

Advanced economies

Norway

Sub-Saharan Africa

 

21.4.2015

EU Euro Area
Candidate 

Countries USA Japan

Other 
Advanced 
Economies China Rest of Asia CIS MENA

Latin 
America

Sub-
Saharan 

Africa
EU 63.9 49.6 1.4 4.2 1.2 5.0 6.1 4.7 5.9 3.5 2.2 1.8
Euro area 63.4 48.7 1.4 4.3 1.3 4.6 5.9 4.7 6.1 4.1 2.5 1.9
Belgium 67.8 57.2 0.9 7.3 1.7 3.9 3.8 5.3 2.6 3.2 2.1 1.4
Bulgaria 63.4 45.0 8.1 0.9 0.2 1.6 3.3 1.9 17.1 1.1 1.7 0.6
Czech Republic 78.4 61.8 0.9 1.4 1.0 1.8 5.4 4.0 6.6 0.3 0.2 0.2
Denmark 72.4 48.7 1.3 2.2 0.4 8.2 6.0 4.0 1.7 1.2 1.6 1.1
Germany 66.8 47.0 1.5 3.9 1.6 6.5 6.2 4.6 4.7 1.5 1.6 1.1
Estonia 75.0 53.9 0.7 1.1 0.8 1.6 4.6 2.2 13.2 0.2 0.2 0.3
Ireland 72.5 28.2 0.5 9.6 1.5 4.5 3.8 3.7 0.5 0.9 1.9 0.5
Greece 49.1 38.3 3.4 1.1 0.3 1.9 5.0 4.7 17.4 15.4 1.5 0.4
Spain 57.0 47.5 1.5 3.1 0.7 2.8 5.7 4.2 3.6 9.8 7.2 4.6
France 69.8 58.8 1.1 4.4 0.9 4.3 4.4 3.8 3.0 5.1 1.3 1.9
Croatia 69.2 54.8 3.8 1.7 0.4 1.7 6.7 2.3 10.9 1.1 1.7 0.4
Italy 57.1 46.2 2.3 3.2 0.7 4.1 6.1 4.5 9.6 7.8 2.5 2.1
Cyprus 60.7 49.6 0.4 1.0 1.7 1.5 6.3 5.0 11.7 11.1 0.4 0.1
Latvia 61.0 45.5 0.6 1.3 0.1 1.4 3.9 2.0 28.7 0.3 0.6 0.0
Lithuania 59.4 40.1 1.1 1.8 0.1 1.5 3.7 1.2 30.0 0.4 0.7 0.1
Luxembourg 80.6 76.8 0.2 7.5 0.6 1.3 6.5 1.6 0.1 0.2 1.5 0.0
Hungary 73.6 56.7 1.2 1.5 1.2 0.9 6.4 4.0 9.4 0.5 1.1 0.1
Malta 42.2 33.3 4.5 3.1 1.1 2.7 11.8 11.9 18.3 3.8 0.2 0.5
Netherlands 46.1 34.4 0.9 6.6 2.2 5.1 10.8 7.1 9.6 4.0 4.7 2.8
Austria 80.5 66.6 1.1 2.0 0.5 5.1 2.3 2.9 3.1 1.3 0.3 0.9
Poland 72.4 58.5 1.1 1.6 0.7 2.0 5.8 3.4 11.7 0.3 0.7 0.3
Portugal 72.1 65.5 0.8 1.2 0.4 1.8 2.8 2.4 3.3 4.2 2.5 8.4
Romania 76.4 54.0 4.5 1.1 0.4 1.4 3.8 2.1 8.1 0.9 1.0 0.2
Slovenia 74.5 57.8 5.1 1.4 0.4 1.8 5.1 6.1 1.6 1.8 2.0 0.3
Slovakia 77.0 42.6 1.0 0.4 0.5 0.8 4.0 6.3 9.8 0.2 0.1 0.0
Finland 64.3 38.3 0.4 2.6 0.5 3.3 5.1 2.8 18.2 0.4 1.7 0.8
Sweden 72.0 51.5 0.9 2.7 0.9 8.4 4.8 3.4 3.9 0.5 1.3 1.3
United Kingdom 55.8 48.2 1.5 6.5 1.6 9.4 8.3 6.4 2.5 3.3 2.2 2.6

Table 59: Import shares in EU trade (goods only - 2013)
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Table 60:

2009 2010 2011 2012 2013 2014 2015 2016 2014 2015 2016
6.8 -28.5 -38.4 90.7 205.9 241.7 263.4 257.6 245.8 272.1 265.4

-133.8 -178.5 -210.8 -78.4 28.9 64.6 118.8 114.9 69.3 116.8 110.1
140.6 123.0 120.8 257.7 358.4 422.3 421.6 426.4 410.7 428.2 428.9
142.3 125.2 123.7 259.1 359.6 424.2 422.9 428.1 412.4 429.4 430.4
-39.3 -68.6 -102.2 -77.3 -89.0 -73.0 -56.7 -63.9 -77.0 -59.1 -68.9

-525.2 -670.3 -778.0 -777.7 -737.3 -771.7 -702.5 -768.4 -751.6 -738.2 -811.2
43.2 91.0 -20.3 -72.9 -109.3 -115.1 -83.0 -77.7 -108.3 -82.8 -79.8
45.1 49.3 66.8 69.0 57.7 47.9 40.2 41.7 57.5 48.0 48.6
11.8 34.2 29.5 39.9 53.7 63.8 60.0 59.8 57.0 57.3 56.8

-470.3 -588.9 -817.5 -751.4 -619.8 -579.6 -442.6 -483.6 -571.1 -526.7 -588.4
109.9 161.8 224.3 208.6 185.3 192.8 110.9 117.4 177.8 62.5 39.3
111.0 151.9 198.6 194.1 183.0 184.8 127.3 135.1 176.4 84.8 85.3
206.2 352.1 586.3 596.3 595.1 521.1 196.2 239.2 534.3 137.5 201.7
243.6 180.3 69.5 67.0 175.1 342.6 619.9 633.1 368.1 655.3 665.0
197.6 182.1 156.3 231.2 259.9 374.2 559.5 610.6 422.0 596.0 649.4
50.6 50.3 73.3 45.6 22.8 23.5 27.7 12.1 18.7 3.3 -7.7
41.4 80.5 95.0 74.1 79.5 63.9 -2.7 5.6 63.4 -12.7 -1.6

651.6 825.0 1048.4 991.5 1057.8 1143.9 951.9 1007.4 1162.3 846.0 896.7
181.3 236.1 230.9 240.1 438.1 564.2 509.4 523.8 591.2 319.3 308.4

21.4.2015

- Russia

Euro area

forecast

Norway

forecast

World merchandise trade balances (fob-fob, in billions of US dollar, 2009-16)

Euro area, adjusted¹

Switzerland

Spring 2015

¹ See note 8 on concepts and sources.

CIS

Japan

Latin America

Winter 2015

Sub-Saharan Africa

MENA
Asia

Candidate Countries

World

Advanced economies

EU

Emerging and developing economies

- China

USA

EU, adjusted¹

 

Table 61:

2009 2010 2011 2012 2013 2014 2015 2016 2014 2015 2016
-21.9 -2.1 39.1 168.9 261.3 295.3 295.9 309.8 303.2 323.2 327.8

-115.0 -88.6 -48.4 93.1 189.3 223.3 237.1 251.8 236.7 264.7 269.3
44.6 53.9 74.1 244.1 324.2 406.4 388.8 384.8 373.4 385.1 380.2
43.8 54.0 75.7 244.6 323.5 406.1 388.9 385.3 373.3 384.7 380.0

-20.1 -51.8 -83.8 -55.3 -68.1 -49.9 -36.2 -44.8 -52.0 -34.2 -43.0
-377.3 -447.9 -480.5 -482.2 -422.2 -458.9 -401.3 -462.6 -438.3 -425.2 -502.0
147.0 204.0 119.8 60.5 33.1 26.5 57.0 70.0 22.6 43.1 49.7
41.6 48.1 63.5 71.0 55.0 44.4 38.0 39.7 54.3 45.7 46.5
42.6 86.3 54.1 67.7 101.0 114.1 108.3 109.4 107.1 105.7 106.6

-280.3 -268.2 -384.9 -304.3 -150.1 -101.6 5.3 -8.7 -100.8 -57.6 -119.2
41.1 72.6 104.3 65.3 18.1 68.3 28.7 30.0 56.1 -7.2 -31.8
48.7 71.0 93.7 69.4 33.8 58.8 39.5 41.5 55.0 14.8 14.4
61.7 188.2 423.8 431.9 354.6 316.2 164.9 134.1 308.4 102.1 87.9

419.5 372.2 255.0 273.4 311.5 434.8 697.4 716.2 537.4 810.7 816.9
243.3 237.8 136.1 215.4 182.8 235.7 408.8 446.4 338.6 500.3 540.2
-28.5 -62.9 -80.0 -105.7 -150.4 -89.2 -84.3 -101.5 -94.4 -112.3 -124.8
-24.3 -3.0 -2.5 -24.5 -34.1 -35.1 -45.2 -51.3 -35.1 -44.9 -50.7
469.5 567.2 700.6 640.3 499.7 695.0 761.4 727.6 772.3 748.5 697.6
189.2 299.0 315.7 336.0 349.5 593.4 766.7 718.8 671.5 690.9 578.4

21.4.2015

- Russia

Euro area

forecast

Norway

forecast

World current-account balances (in billions of US dollar, 2009-16)

Euro area, adjusted¹

Switzerland

Spring 2015

¹ See note 8 on concepts and sources.

CIS

Japan

Latin America

Winter 2015

Sub-Saharan Africa

MENA
Asia

Candidate Countries

World

Advanced economies

EU

Emerging and developing economies

- China

USA

EU, adjusted¹

 

Table 62: 21.4.2015

2009 2010 2011 2012 2013 2014 2015 2016 2014 2015 2016
-12.5 9.8 13.1 0.2 3.2 -3.7 -8.4 5.4 -3.7 -5.7 0.7
-22.2 40.1 22.0 -15.9 -4.8 -4.7 -7.8 4.0 -4.7 0.7 2.0

-17.0 31.1 32.5 -15.9 -4.7 3.8 -5.6 0.2 3.8 -1.4 0.2

-10.3 6.2 9.0 -5.8 1.2 2.6 -1.5 0.9 2.8 0.2 1.0
-25.7 46.6 15.2 -15.8 -4.9 -11.1 -9.7 7.3 -11.1 2.5 3.6
-36.7 26.3 38.0 1.3 -2.9 -7.8 -37.2 10.2 -7.8 -43.2 14.5

-36.9 28.8 38.3 0.8 -2.7 -8.3 -40.4 11.1 -8.3 -46.9 16.2

-18.0 26.2 18.5 -9.7 -1.4 -4.3 -8.1 4.6 -4.3 -2.2 1.4
-34.0 26.3 34.5 -0.4 -2.7 -7.3 -32.9 9.1 -7.3 -37.1 11.5

62.3 80.2 110.9 111.8 108.8 99.7 59.4 66.0 99.7 53.0 61.5
44.6 60.5 79.7 87.0 81.9 75.1 54.8 61.7 75.0 45.3 52.6Brent (euro)

Winter 2015

- of which:

STIC
Classification

Fuel products

forecast

Primary Commodities

   Minerals and metals

- of which:

Brent (usd)

      Wood and pulp

Basic materials

forecast

Crude petroleum - price per barrel

- Total excluding fuels

   - of which:

Primary commodity prices (in US dollar, percentage change on preceding year, 2009-2016)

- Total including fuels

   Crude petroleum

   Agricultures non-food

Food

Spring 2015
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Geographical zones are defined as follows :

Data for 2015 and 2016 are forecasts. The source for all tables is the 
European Commission, unless otherwise stated. Historical data for 
the Member States are based on the European System of Accounts 
(ESA 2010). US national accounts are based on SNA 2008, whilst the 
Japanese accounts use SNA 1993.

All countries in that region except Japan and  the Asian 
MENA countries.

EA19 (BE, DE, EE, IE, EL, ES, FR, IT, CY, LV, LT,  LU, MT, NL, AT, 
PT, SI, SK, and FI)

   Sub-Saharan Africa : 

The directorate general for economic and financial affairs (DG 
ECFIN) produces, under its own responsibility, short-term fully-fledged 
economic forecasts in winter, spring and autumn. These forecasts 
cover the principal macroeconomic aggregates for the Member 
States, the candidate countries, the European Union as a whole, the 
euro area, and the international environment.

the aggregation is carried out on the basis of current exchange 
rates. Tables 49 - 52, 60 and 61 show also EU and euro-area 
"adjusted" balances. Theoretically, balances of EU and euro area vis-
à-vis third countries should be identical to the sum of the balances of 
the individual countries in the EU or  the euro area. However, intra-EU 
or intra-euro-area balances are non-zero because of reporting 
errors. The creation of the internal market in 1993 reduced border 
controls and formalities, and accordingly the scope and precision of 
intra-EU trade coverage. Typically, intra-EU imports are 
underestimated compared to intra-EU exports, leading to an 
overestimation of the surplus. For the past the "adjusted" balances 
are Eurostat estimates for EU and ECB estimates for the euro area. For 
the future, they are ECFIN's forecasts based on the extrapolation of 
the discrepancies observed in 2013.

  Potential candidates :

   Candidate countries : 

  Asia :

   MENA (Middle East and Northern Africa) :

   Advanced economies :

In Tables 17 and 18, the data are based on the national index for 
USA and Japan, and for EU Member States and aggregates prior to 
1996.

Tables 5 and 6 on domestic demand and final demand respectively, 
present data including inventories.

All countries in that region except the African MENA 
countries.

Turkey, the former Yugoslav Republic of Macedonia, 
Iceland, Montenegro, Serbia, and Albania.

Source: National Accounts (ESA 2010). Discrepancies with balance 
of payments statistics may arise due to methodological differences 
and revision schedules.    Latin America :

EU and euro-area data are aggregated using exchange rates. 
World GDP is aggregated using Purchasing Power Standards (PPS). 
In the tables on world trade and international payments,

All countries in that region.

The potential output gap is calculated with reference to potential 
output as estimated via a production function, where the increase in 
the capital stock and the difference between actual 
unemployment and the NAWRU play a key role. 

  European Union :

Employment data used in tables 23-29 and 32-33 are based on full-
time-equivalents (FTEs), where available. Currently, Spain, France, 
Italy, the Netherlands, and Austria  report FTE data. In the absence of 
FTE data, employment is based on numbers of persons. In the 
calculation of EU and euro-area aggregates, priority is given to FTE 
data, as this is regarded as more representative of diverse patterns 
of working time.

Bosnia-Herzegovina and Kosovo. 

Note on concepts and sources

  Euro area : 

Algeria, Tunisia, Morocco, Libya, Egypt, Israel, Jordan, 
Lebanon, Syria, Iraq, Iran, Yemen, Saudi Arabia, Bahrain, 
Oman, United Arab Emirates, Kuwait, and Qatar.

EU, candidate countries, USA, Japan, Canada, Norway, 
Switzerland, Australia, and New Zealand.

   EU28 (EA19, BG, CZ, DK, HR, HU, PL, RO, SE, and UK).
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