Eupwnaikn EmiTponn - AgATtio Tunou
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NnwWPIVEG NPOoBAEYEIG 2015: cuykpaATNHEVN avakaHyn napa TiIG SUOKOAIEG
Bpu&eAAeg, 5 NoguBpiou 2015

H oikovolikn avakapdywn otnv Eupwl®vn kail oto cuvoAo TnG Eupwnaikng 'Evwong cuveyileTal
yia TpiTn Xpovid. AVaHEVETAl VA CUVEXIOTEI HE CUYKPATNHEVO PUOHO TO ENOHEVO £TOG, NAPA TIG
OUOCHEVECTEPEG OUVONKEG OTNV NAYKOOHIA OIKOVOHia.

QcC anoTEAEoUa TNG NTWONG TWV TIMWV TOU NETPEAAIOU, TNG XAAAPNC VOUIGHATIKNAG NOAITIKAC KAl MIAG
OXETIKNG €€a0B&vnong TNG eEWTEPIKNG a&iag Tou EUpw, N OIKOVOMIKN avakayyn ATav QETOC AVOEKTIKN
Kal a@opoUoEe NePIOoOTEPA KPATN HEAN. MapEPeIve, waTOGO, Apyn.

O avTikTunog Twv BeTIKWV NnapayovtTwyv eEacdevei, evw gu@avidovral VEEG NPOKANTEIC, ONWCE N
eniBpdaduvan TOOO TNG OIKOVOMUIKNG dpaaTnplOTNTAC OTIG avadUONEVEG OIKOVOUIEC TNG ayopdc 000 Kdl Tou
NAaykOOMIOU €UMOpPIou, KAl Ol MAPATETAUEVEC YEWNOAITIKEG EVTACEIG. € oUVOUAOUO UE AAAOUC
napdyovTeg, ONwc ol KAAUTEPEG EMOOCEIG TOU TOPEA TNG anaoXoAnong nou ouveBaAav oTnv evioxuaon
TOU NpaypaTikou S1aB£0igou €1I000APATOC, N XAAdpwon TWV NICTWTIKWV oUuvBNKwY, N Npoodog aTnv
XPNUATOOIKOVOUIKR anodoxXAEUan Kai n au&non Tou apiBpou Twv enevOUCEWY, 0 PUBPOG OIKOVOUIKNG
avanTu&énc avapéveTal va avTioTaBei oTic duokoAieg To 2016 kal To 2017. 3£ OPIOCPEVEG XWPEC, O BETIKOC
avTikTunog Twv dIapBpwTIKWV HETApPUBUicewy Ba cupuBAAEl eniong oTnNV NEPAITEPW OTHPIEN TNG
avanTuénc.

SuUvoAIkd, To npayuaTikd AEM oTtnv Eupwdlwvn avapéveral va auéndei kata 1,6% 1o 2015, 1,8% TO
2016 ka1 1,9% T10 2017. 210 GUVOAO TNG EE, To npaypaTikd AEN avapéveral va auénbei ano 1,9% @ETog
o€ 2,0% 10 2016 ka1 2,1% T0 2017.

O BaAvTic NTopnpoBoKIG, avTinpoedpog TnG EmTponng kai apuodiog yia To Eupw kal Tov Kolvwviko
AlaAoyo, ONAwaoe: «O1 ONUEPIVEC OIKOVOUIKEC rPOoBAEWEIC OeiXVOUV OTI OUVEXICETAI N CUYKPATNUEVN
avakauyn 1n¢ oikovouiac tn¢ Eupwlwvnc. H avantu&n euvoeital, o€ ueydAo Babuo, ano rnpoowpivouc
napdyovTeg, Onwc ol XaunA&ec TIUEG TOU NETPEAGIOU, N AOBEVETTEPN ouvaAAQyuaTikn 100TIUIA TOU EUPW
Kai n xaAapn vouiouartikn noAitikn tn¢ EKT. H Eupwlwvn exel endeiel avBeKTIKOTNTA O EEWTEPIKEG
e&eAikeic, onwc n eniBpaduvon Tou naykoouiou UNOpiou, Kai auto ival evlappuvTiko. a tn diatnpnon
Kal Tnv gvioxuon TnN¢ avakauwnc anaiteitar n a&iornoinon autnc Tnc npoowpivic eUVOIKNG oUyKUPIac e
OTOX0 TNV nNpowbnon unsuBuvwy dnUOCIWV OIKOVOUIKWYV, TNV TOVWON TwV eNeVOUCEWY Kal TNV
gpapuoyn d1apBpwTIKWV UETAPPUBLITEWY yia TNV Evioxuon TNC avraywvioTIKOTNTAc. AuTo givai
onuavTiko, AauBavousvwy 1diwc unown TN nipdduvonc Tnc Naykoouiac olkovouiac, Twv
OUVEXI{OUEVWV EVTATEWVY OTIC YEITOVIKEG UAC XWPEC KAl TNG avadyknc OIaxeipionc TnG npoo@uUyIKC
Kpion¢ e ano@QaoioTikOTNTA KAl CUAAOYIKO Tpomo. »

O Miep MookoBiai, eniTponog OIKOVOUIK®WY Kal Anpoaciovopikwy YnoBéoswv, dopoAoyiag kal
TeAwveiwv, dONAwaoe: «H eupwnaikn oikovouia eEakoAouBsi va BpiokeTal o€ Tpoxid avakauwng. a 1o
2016, npoBAgnouue au&énan TnG OIKOVOUIKNG avanTuéng Kai Ueiwaon TnG avepyiac kai Twv
OnNMHOCIOVOUIKWV EAAEIUUATWY. 20T000, 01 BEATIWOEIC eEakoAouBouv va karaveuovTal avioa: oTnv
Eupwlwvn, 10iwg, n oUykAIon dev npayaTonoleiTal e eNapkwc Taxeic pubuouc. EEakoAouBouv va
Unapxouv onUAavTIKEC MPOKANCEIC: AVENAPKEIC ENEVOUTEIC, OIKOVOUIKEC DOUEG Mou napeunodifouv n
onuioupyia Beoccwv epyaaiac kai Tnv avantuén, kai diarnpnon vwnAwv enmedwyv 10IWTIKOU Kai dnuooiou
XPEoUG. OI MPOoKANCEIC QUTEG anaiTouv TNV eQapuoyr ToAUNpwv Kai ano@acioTikwVv noAiTikwv 1o 2016,
10iwG eVOwel Twv aBERaiwv naykOoUIwWV MPOoOnTIKWV».

H avakapyn dev nepiopideTal o Aiya kpdarn HEAN

KaTa To TpExoVv £T0C, napatnpeital alénaon Tng eyxwplag {NTnong oTa NepIocOTEPA KPATN MEAN TNG
Eupwlwvng, evw To 2016 kal To 2017 avapeveral avodog TNG OIKOVOUIKNAG dpacTnpidTNTAg 0€ 0AOKANPN
Tnv EE. H 1010TIKN KATavaAwaon au&aveTal wg ouvenela TnNG al&nNong Twv OVOUACTIKWV €I000NUATWV Kal
Tou XapnAoU nAnBwpiouou. O1 enevOUCEIG avapeveTal eniong va evioxuBolv, wg €va Baduo, xapn otnv
auénon Twv d1aB£0IHWV €1000NNATWY TWV VOIKOKUPIWYV, 0Tn BEATIWON TwV NEPIBwpPiwv KEPIOUG TWV
ENIXEIPNOEWYV, OTIG EUVOIKEG OUVONKEG XpNHATOd0TNONG KAl OTIG BETIKOTEPEG NPOONTIKEG and TNV NAeupd
NG ZATNONG.

O1 HETAPPUOHIOEIG NOU £€Xouv AN OUVTEAEOTEI CUHBAAAOUV OTIG KAAUTEPEG ENIBOCEIG TNG
ayopdag epyaciag



H ayopd epyaciag eEakoAouBei va evioxUeTal HE apyo Kadl avioo pubuo YETAEU TwV KpATWV HEAWV.
QaoTd00, 01 XWPEC NOU ENANYNOAv NeEPICOOTEPO KAl AVAYKAOTNKAV vad EQAPPOCOUV HETAPPUBUIOEIC oTnV
ayopd epyaaciag 8a £xouv NepliocdTEPA oPEAN 6oov apopd TV au&énon TN anacxoAnonc. =Tn
Eupwlwvn, n anaoxd6Anon avapéveral va auénbei katd 0,9% To TpEXov Kdal To ENOPEVO £TOC KAl KATA
1% 10 2017. TNV EE, n anaoxoAnon npoBAEneTal va auéndei katd 1,0% géToc kal kata 0,9% T1o 2016
kal To 2017. ZuvoAIkd, n avepyia avapeveTal va cuvexiosl va PEI®VeTAl povo otadiakd, HE ONPAVTIKEG
OHWG dIaPOPEG METAEU TWV KpATWV HeAwV. 2TV Eupwlwvn, npoBA&énsTal va PeiwBei ano 11,0% To
TpExov €T1oG o€ 10,6% To €nOUEVO €TOG Kal o€ 10,3% To 2017, evw o€ oAOkANpn Tnv EE, ol NnpoBAEYeIg
deixvouv nTwon ano 9,5% To TpExov £T0¢ o€ 9,2% kail 8,9% To 2016 kal To 2017 avTioToixa.

O1 3NHOCIOVOHIKEG NPOONTIKEG EEaKOAOUBOUV va BeATIOvVovTal

To 2015, 0 guvoAIkdc deikTnG Tou eAAEippaToG npog To AEM TnG Eupwlwvng avaueveTal va Pelwbei og
2,0%, xapn OTIC NPOoNYOUNEVEG NPoanadelec dNUOCIOVOUIKNG €EUyiavong, TNV KUKAIKN gvioxuon Tng
OIKOVOUIKNG dpacTnpldTNTAC Kal, OE MIKPOTEPO Babuo, aTn Peiwaon Twv danavwy yid TNV NANPWUN
TOKWV. MExpl To 2017, o deikTnNG Tou eAAgiypaToc npog To AEM TnG Eupwlwvng avapéveTal va PelwBei og
1,5%. O dNUOGCIOVONIKOC NPOoaavaToAIoNoC TNG Eupwlwvng avaPeveTal va NApPAUEIVEl OE YEVIKEC
YPAHUMEC 0UBETEPOG. O JeikTNG Tou eAAgiYpaTog npog To AEN Tng Eupwlwvng npoBAENeTal va YEIWOEI
and To avwTaTo £ninedo Tou 94,5% To 2014 0g 91,3% T0 2017. O J&iKTNG TOU €AAEipaTog npog To AEN
yla To oUvoAo Tng EE npoBAEneTal va peiwdei og 1,6% 1o 2017 and 1o npoPAenduevo nocoaTto 2,5% To
TPEXOV £TOG, EVW O JEIKTNG TOU XPEOUG NpoG To AENM avauéveral va yeiwbei og 85,8% 10 2017 ano To
npoBAenoOueVo NocooTd 87,8% TO TPEXOV £TOG.

AOY® TOV XAQUNAOTEPMV TIHMV TOU NETPEAAiIiOU UNOXWPEI NpoowWPIVA 0 NANOWPICHOG

Tov ZenTEUPRPIO, WG anoTEAEOUA TNG paydaiag NTWoNG TwV TIHWV TOU NETpeAdiou Kal AAAwV Bacikwv
EUNOPEUPATWY, O YEVIKOG NANBWPIoHOG oTnV Eupwlwvn kal Tnv EE épBaoe os apvnTika £nineda.
QoT000, n dIanioTwan auTh anokpUNTEl TO YEYOVOG OTI n au&non Twv pIgBwyv, n evioxuon TAG IDIWTIKAC
KaTavaAwong Kal n PEiwon Tou KEvou napaywyng apxifouv va ackoUv oAoéva Kal HEYAAUTEPEG NIECEIC
OTIC TINEC. O €TNOI0G NANBWPICPOC avauéveTal va au&nBei ano 0,1% otnv Eupwlwvn kal 0% otnv EE To
TpExov €10o¢ o€ 1,0% kal 1,1% avTioToixa To eNOuevo £T0G, Kal g€ 1,6% aoTtnv EE kal Tnv Eupwlwvn To
2017.

H emiBpaduvon TNG NnaykOoHIaG oIkovouiag napepnodidel Tn ZATnon vyia Tig e§aywyEg TnG EE

O1 NpoonTIKEC OGOV apopd TNV NAYKOCGHId avanTu&n Kal To NAyKOOHIO EJNOPIo eMdEIvwBnKav onuavTika
META TNV GvolEn, AOyw TG UPeoNC oTIG avadUOPEVEC OIKOVOUIEG TNC ayopdg, Kal 1diwg Tnv Kiva. Ol
avadUOHEVEG OIKOVOMIEC TNG ayopdc avaueveTal va ¢pBAcoUV OTO KATWTATO ONUEIO TO TPEXOV £TOG Kal va
apxioouv va avakaunTouv To 2016.

MeExpl OTIVUNG, ol eEaywyeg TNG Eupwlwvng dev €xouv ennpeacTei anod Tnv enideivwaon Tou NayKOouIou
E€UNopiou, KUPIWG Xapn oTnv nponyoUUEVN UMNOTIKNON TOU €Upw. Q0TOCO0, N AUENON TWV EaywywV
avapeveTal va peiwbei To 2016 kal va apxiosl va avakaunTel nail eAappwc 1o 2017.

To nAedvaopa Tou 1I00duyiou TPEXOUO®V CUVAAAaywmv au§averail

To nAedvaopa Tou 100duyiou TPEXOUOWV cuvaAlaywv TnG Eupwlwvng avapeveral va auéndei To TpExov
£T0G, AOYW TOU XaunAOTEPOU eAAEippaTog Tou 1c0duyiou KAuaigwVv Kal TNG BEATIWONC Twv OpwV ToU
gunopiou, KABWG eniong KAl Adyw TnG diaTripnong UWnA®v NAEovaoudTwy O opIoPEVA KPATN HEAN Kal
NG 016pBwaNG NponyoUHEVWY EAAEINUATWY O aAAd. To NAeOvaoua Tou 1I6oduyYiou TPEXOUTWV
oguvaAlaywv avapeveTal va peiwdei eAappd 1o 2017, kabwg 8a apxiocouv va au&avovTal ol TIJEG Tou
neTrpeAaiou Kail va enideIVVOVTAl ol OpOl TOU EUMopiou.

H a@i&En Tov ditouvTmv AoUAO EVOEXOHEVMG VA £XEI EvaVv HIKPO OETIKO OIKOVOMIKO AVTIKTUNO

O1 NpoBAEWEIC AUTEC NAPEXOUV MIA MPWTN EKTIPUNON TOU OIKOVOUIKOU avTiKTUMouU TNG aPIENG YEYAAou
apiBuou aiTouvTwyv douho atnv EE. Evw, BpaxunpdBeoua, ol npoobeTec dnuodoiec danaveg 6a au&rjoouv
To AEN, peoonpoBeopa, avapéveral va euvonBei NEpaITEPW N OIKOVOMIKI avanTtuén Aoyw TngG avu&naong
TNG NPoOoPOpPAc £pyaTikoU duvauikou, uno Tnv npolndBeon OTI 6a epapPoOTOUV Ol CWOTEG NOAITIKEC YIa
Tn dleukdAuvan TnG NnpocBaacng oTnv ayopd epyaciac. Ma Tnv EE oTto oUVOAO TNG, 0 avTIKTUNOG OTNV
OIKOVOWIKN avanTu&n €ival nepiopiOPEVOG, AAAG NNOPEI va €ival onuavTIKOTEPOG OE OpICHEVA KPATN
MEAN.

H a&ionioTia auTt®Vv TV NPoBAEWYewV anelAEiTal KUPIWG anod eEWTEPIKOUG KAl WG €Ni TO
nAgioTov apvnTikoUG NaplyovTeg

O1 Kivduvol Nou ouvd£ovTal UE TIG NayKOOWIEG OIKOVOUIKEG NPOONTIKEG £XOUV au&nBei. H xapunAoTepn
avanTtugn oTIC avadUOUEVEG ayopEG, I0IWC JIa NEPICOOTEPO AanoaTabeponoinTIKr npoaapuoyn ortnv Kiva,
Kdl Ol ENINTWOEIG TNG AVAUEVONEVNG EEOAAUVONG TNG VOUIOKATIKAG NOAITIKNAG Twv HMA oTIG avaduOpeveg
ayopEG, eVOEXETAI va £XOUV MIO APVNTIKEG ENINTWOEIC OTIC ENeVOUTEIG KAl TNV OIKOVOUIKN dpacTnpidTnTa
otnv Eupwnn ano 6, TI avapéveral onuepa.



IoTopiko

O1 npoBAEWEIC auTEC AauBavouy unown OAa Ta OXETIKA OTOIXEia Kal TOuG NapdyovTeg,
OUMNEPIAAQNBAVOUEVWY TWV NAPadoXwyv Yid TIG KUBEPVNTIKEG NOAITIKEG, £wG TIG 22 OkTwRpiou 2015.
AapBavovTal undwn povov ol NOAITIKEC Nou £xouv eEayyeABei pe agionioTo TpONo Kal £XouV
NPOoCdIOPIOTEl JE ENAPKEIC AENTONEPEIEC, EVW OTIC NPOPBAEYEIG OEV OUVEKTIHWVTAI TUXOV AAAQYEC
MOAITIKNG.

O1 npoBAEweIc auTeg BaoilovTal eniong o€ €va cUVOAO EEWTEPIKWY NApadoxwyv 0Gov apopd TIC
OUVAAAQYUATIKEC I00TIMIEG, TA EMNITOKIA KAl TIG TIUEG TwWV BACIKWV EUNOPEUNATWY. Ta apiOunTIKa oToixeia
nou xpnoigonoifénkav avravakAouv TIG NpoadoKiec TNG ayopdc, kal nponABav and ayopEg napaywywyv
TN OTIYHN TWV NPOoBAEYEWV.

H EniTponn avapéveTral va €nikaiponoingel TIG OIKOVOUIKEC NPOoPBAEWEIC TNG Tov DeBpoudpio Tou 2016.
Mep1o00OTEPEG NANPOPOPIEG:
Eupwnaikég Oikovouikeg MpoBAEweic - PBiIvonwpo 2015

dOIvonwpiveg OikovopikeG MpoBALwelC - IoToTONOC
AkoAoubnote Tn A ECFIN oTo Twitter: @ecfin
AkoAouBnoTe Tov avTinpoedpo NTounpopokig oto Twitter: @VDombrovskis

AkoAou@noTe Tov eniTpono MookoBiai oTto Twitter: @Pierremoscovici



http://ec.europa.eu/economy_finance/publications/eeip/pdf/ip011_en.pdf
http://ec.europa.eu/economy_finance/eu/forecasts/index_el.htm
https://twitter.com/ecfin
https://twitter.com/VDombrovskis
https://twitter.com/pierremoscovici

|AUTUMN FORECAST 2015
MAIN ECONOMIC INDICATORS 2007 - 2017

(a) Real Gross Domestic Product (% change)
5-year average Autumn 2015 forecast _
2007-11 2013 2014 2015 2016 2017
Belgium 1.3 0.0 1.3 1.3 1.3 1.7
Germany 1.2 0.3 1.6 1.7 1.9 1.9
Estonia -0.9 1.6 2.9 1.9 2.6 2.6
Ireland 0.1 1.4 5.2 6.0 4.5 3.5
IGreece -3.3 -3.2 0.7 -1.4 -1.3 2.7
|_Spain 0.0 -1.7 1.4 3.1 2.7 2.4
France 0.7 0.7 0.2 1.1 1.4 1.7
Italy -0.6 -1.7 -0.4 0.9 1.5 1.4
Cyprus 1.6 -5.9 -2.5 1.2 1.4 2.0
Latvia -1.5 3.0 2.8 2.4 3.0 3.3
Lithuania 0.9 3.5 3.0 1.7 2.9 3.4
Luxembourg 2.0 4.3 4.1 3.1 3.2 3.0
Malta 2.1 2.6 3.5 4.3 3.6 3.1
Netherlands 0.9 -0.5 1.0 2.0 2.1 2.3
Austria 1.2 0.3 0.4 0.6 1.5 1.4
Portugal -0.1 -1.1 0.9 1.7 1.7 1.8
Slovenia 0.7 -1.1 3.0 2.6 1.9 2.5
Slovakia 3.6 1.4 2.5 3.2 2.9 3.3
0.5 -1.1 -0.4 0.3 0.7 1.1
0.5 -0.3 0.9 1.6 1.8 1.9
2.1 1.3 1.5 1.7 1.5 2.0
1.5 -0.5 2.0 4.3 2.2 2.7
-0.5 -0.5 1.1 1.6 2.0 1.8
Croatia -0.5 -0.9 -0.4 1.1 1.4 1.7
Hungary -0.6 1.9 3.7 2.9 2.2 2.5
Poland 4.5 1.3 3.3 3.5 3.5 3.5
Romania 1.5 3.5 2.8 3.5 4.1 3.6
Sweden 1.2 1.2 2.3 3.0 2.8 2.7
United Kingdom 0.3 2.2 2.9 2.5 2.4 2.2
EU 0.6 0.2 1.4 1.9 2.0 2.1
USA 0.6 1.5 2.4 2.6 2.8 2.7
Japan -0.1 1.6 -0.1 0.7 1.1 0.5
|AUTUMN FORECAST 2015
MAIN ECONOMIC INDICATORS 2007 - 2017
b) Total Investment (% change)
5-year average Autumn 2015 forecast
2007-11 [2012 2013 2014 2015 2016 2017
Belgium 1.0 0.2 -1.7 7.0 2.1 0.5 3.7
Germany 1.4 -0.4 -1.3 3.5 2.6 3.1 3.6
Estonia -4.5 6.7 3.2 -3.1 -3.9 4.1 4.9
Ireland -8.5 3.6 -6.6 14.3 16.8 11.9 3.8
IGreece -9.9 -23.5 -9.4 -2.8 -10.2 -2.0 14.7
Spain -5.9 -7.1 -2.5 3.5 6.3 5.4 4.8
France 0.2 0.2 -0.6 -1.2 -1.3 0.7 4.5
Italy -2.9 -9.3 -6.6 -3.5 1.2 4.0 4.8
Cyprus -2.7 -20.5 -15.2 -18.0 2.2 3.6 4.0
Latvia -5.9 14.4 -6.0 0.3 0.5 2.3 4.5
Lithuania -2.6 -1.8 8.3 5.4 9.8 2.4 7.0
Luxembourg 4.6 -0.3 -7.2 9.9 1.1 3.0 3.5
Malta -2.7 4.5 -0.7 9.1 17.1 -1.0 1.1
Netherlands -0.1 -6.3 -4.4 3.5 8.8 4.7 4.6
|!-\ustria 0.5 1.3 -0.3 -0.2 -0.1 2.6 2.7
Portugal -3.7 -16.6 -5.1 2.8 5.6 3.9 5.5
Slovenia -5.1 -8.8 1.7 3.2 1.9 -1.8 5.1
Slovakia 1.7 -9.2 -1.1 3.5 7.5 2.2 2.3
Finland 0.3 -2.2 -5.2 -3.3 -2.0 3.1 3.6
Euro area -1.3 -3.3 -2.6 1.3 2.3 3.0 4.4
Bulgaria -2.2 1.8 0.3 3.4 0.2 -2.4 1.7




Czech Republic [1.4 -3.2 -2.7 2.0 7.6 0.0 3.3
|benmark -4.3 0.6 0.9 4.0 0.7 3.7 4.1
Croatia -3.7 -3.3 -1.0 -4.0 0.8 2.4 3.0
Hungary -2.9 -4.4 7.3 11.2 2.2 -3.2 2.5
Poland 6.6 -1.8 -1.1 9.8 6.5 5.5 5.5
Romania 2.4 0.1 -5.4 -7.2 6.2 3.9 6.0
Sweden 1.1 -0.2 0.6 7.6 4.3 3.6 3.7
United Kingdom [-1.8 1.5 2.6 7.5 4.9 5.9 4.8
EU -1.2 -2.5 -1.7 2.6 2.9 3.5 4.4
USA -3.1 6.3 2.4 4.1 4.1 5.5 5.3
Japan -2.8 3.4 3.2 2.6 0.5 0.9 0.7 |
|AUTUMN FORECAST 2015
MAIN ECONOMIC INDICATORS 2007 - 2017
(c) Employment growth (%)
5-year average Autumn 2015 forecast
2007-11 2012 2013 2014 2015 2016 2017
[Belgium 1.1 0.4 -0.4 0.3 0.6 0.7 0.9
Germany 1.0 1.2 0.6 0.9 0.5 0.6 0.8
Estonia -1.7 1.6 1.2 0.8 1.1 -0.6 -0.1
Ireland -2.0 -0.6 2.4 1.7 2.0 1.5 1.4
|Greece -1.5 -6.3 -3.6 0.1 0.4 -0.6 2.0
Spain -1.6 -4.4 -3.3 1.2 2.8 2.5 2.0
France 0.2 0.1 0.0 0.3 0.3 0.5 0.8
Italy -0.6 -1.4 -2.5 0.2 1.0 1.0 1.0
Cyprus 1.1 -4.2 -5.2 -1.9 0.2 1.2 1.6
Latvia -3.3 1.4 2.3 -1.4 0.2 0.4 1.0
Lithuania -2.4 1.8 1.3 2.0 1.5 0.2 0.1
Luxembourg 3.0 2.4 1.8 2.5 2.6 2.5 2.3
Malta 1.9 2.3 4.2 4.5 2.4 2.0 1.5
Netherlands 0.7 -0.6 -0.8 -0.3 1.2 1.1 1.1
|!-\ustria 1.1 1.1 0.5 0.9 0.7 0.8 0.8
Portugal -1.1 -4.1 -2.9 1.4 1.1 0.8 0.7
Slovenia 0.1 -0.9 -1.4 0.6 0.6 0.5 0.7
Slovakia 0.7 0.1 -0.8 1.4 1.8 1.2 1.0
[ 0.5 0.9 -0.7 -0.8 -0.4 0.3 0.6
0.0 -0.7 -0.8 0.6 0.9 0.9 1.0
-0.5 -2.5 -0.4 0.4 0.3 0.3 0.5
0.2 0.4 0.3 0.6 1.3 0.2 0.1
-0.4 -0.3 0.0 0.8 0.9 1.0 1.0
Croatia -0.6 -3.6 -2.6 2.7 0.6 0.7 1.2
Hungary -0.9 0.1 0.9 3.1 1.8 1.1 1.2
Poland 1.3 0.1 -0.1 1.7 1.0 0.6 0.6
Romania -0.5 -4.8 -0.9 1.1 0.3 0.4 0.5
Sweden 0.8 0.7 1.0 1.4 1.3 1.6 1.6
United Kingdom [0.2 1.1 1.2 2.3 1.7 1.0 0.7
EU 0.0 -0.6 -0.4 1.0 1.0 0.9 0.9
USA -0.6 1.8 1.0 1.6 1.7 1.2 1.3
Japan -0.4 0.0 0.6 0.6 0.3 0.1 0.1
|AUTUMN FORECAST 2015
MAIN ECONOMIC INDICATORS 2007 - 2017
(d) Unemployment rate (%)
5-year average Autumn 2015 forecast
2007-112012 2013 2014 2015 2016 2017
Belgium 7.6 7.6 3.4 8.5 8.6 3.4 7.9
Germany 7.3 5.4 5.2 5.0 4.7 4.9 5.2
Estonia 10.5 10.0 8.6 7.4 6.5 6.5 7.6
Ireland 10.3 14.7 13.1 11.3 9.5 3.7 /.9
IGreece 11.3 24.5 27.5 26.5 25.7 25.8 24.4
|_Spain 15.7 24.8 26.1 24.5 22.3 20.5 19.0
France 8.6 9.8 10.3 10.3 10.4 10.4 10.2
Italy 7.5 10.7 12.1 12.7 12.2 11.8 11.6
[Cyprus 5.4 11.9 15.9 16.1 15.6 14.6 13.3
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AUTUMN FORECAST 2015

MAIN ECONOMIC INDICATORS 2007 - 2017
(e) Consumer-price inflation (1) (%)
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(1) HICP for Member States, CPI otherwise.



|AUTUMN FORECAST 2015
MAIN ECONOMIC INDICATORS 2007 - 2017
(f) Current-account balance (% of GDP)
5-year average Autumn 2015 forecast_
2007-11 [2012 2013 2014 2015 2016 2017
Belgium 2.0 1.4 1.0 0.8 1.8 2.0 1.9
Germany 6.0 7.2 6.7 7.8 8.7 8.6 8.4
Estonia -3.7 -2.3 0.4 1.3 1.6 1.2 -0.1
Ireland -3.6 -1.5 3.1 3.6 5.9 5.7 4.7
|Greece -13.3 -4.3 -2.1 -2.9 -1.0 -0.3 0.1
|_Spain -6.1 -0.4 1.5 1.0 1.4 1.3 1.4
France -1.6 -2.9 -2.6 -2.3 -1.3 -1.6 -2.2
Italy -2.5 -0.4 0.9 2.0 2.2 1.9 1.9
Cyprus -10.2 -5.1 -3.8 -3.8 -3.5 -3.2 -3.0
Latvia -5.4 -3.5 -2.1 -2.0 -1.8 -1.9 -2.2
Lithuania -6.0 -0.9 1.4 3.9 -0.8 0.2 -0.3
Luxembourg /7.6 6.1 5.7 5.5 4.3 4.0 3.7
Malta -3.7 1.4 3.2 3.3 2.0 3.8 4.2
Netherlands 7.3 10.2 11.0 10.6 10.5 10.4 9.6
Austria 2.9 1.7 2.1 2.1 2.6 2.6 2.8
Portugal -9.7 -2.0 0.7 0.3 0.5 0.5 0.3
Slovenia -2.2 2.1 3.9 6.5 7.0 7.5 7.2
Slovakia -5.2 0.2 0.7 -0.8 0.0 -1.2 -0.3
[ 1.8 -1.9 -1.8 -2.2 -1.1 -1.0 -0.9
0.2 1.9 2.5 3.0 3.7 3.6 3.4
-13.8 -3.0 -0.5 0.7 1.4 1.3 0.9
-4.6 -2.2 -1.1 -2.0 -2.5 -2.4 -2.1
3.8 5.6 /.2 6.3 7.0 6.9 6.5
Croatia -4.5 0.0 0.1 0.6 4.4 2.9 3.2
Hungary -2.8 1.6 3.9 2.2 4.3 5.5 6.1
Poland -5.3 -3.2 -0.9 -1.1 -0.5 -0.9 -1.5
Romania -7.6 -4.3 -0.8 -0.4 -0.8 -1.9 -2.6
Sweden /.4 6.5 5.8 5.4 5.9 5.9 5.8
United Kingdom [-2.7 -3.3 -4.5 -5.1 -4.3 -3.9 -3.4
EU -0.3 1.0 1.5 1.6 2.2 2.2 2.0
USA -3.7 -2.9 -2.4 -2.3 -2.3 -2.4 -2.7
Japan 3.4 1.0 0./ 0.5 2.3 2.8 3.1

|AUTUMN FORECAST 2015
MAIN ECONOMIC INDICATORS 2007 - 2017

(g) General government balance (% of GDP)

5-year average Autumn 2015 forecast

2007-11 |2012 2013 2014 2015 2016 2017
Belgium -2.9 -4.1 -2.9 -3.1 -2.7 -2.6 -2.3
Germany -1.7 -0.1 -0.1 0.3 0.9 0.5 0.4
Estonia -0.2 -0.3 -0.1 0.7 0.2 0.2 0.1
Ireland -13.1 -8.0 -5.7 -3.9 -2.2 -1.5 -1.5
|Greece -10.7 -8.8 -12.4 -3.6 -4.6 -3.6 -2.2
Spain -6.4 -10.4 -6.9 -5.9 -4.7 -3.6 -2.6
France -5.0 -4.8 -4.1 -3.9 -3.8 -3.4 -3.3
Italy -3.4 -3.0 -2.9 -3.0 -2.6 -2.3 -1.6
Cyprus -2.4 -5.8 -4.9 -8.9 -0.7 .1 .3
Latvia -5.1 -0.8 -0.9 -1.5 -1.5 -1.2 -1.1
Lithuania -5.8 -3.1 -2.6 -0.7 -1.1 -1.3 -0.4
Luxembourg 1.4 0.2 .7/ 1.4 .0 0.5 0.5
Malta -3.1 -3.6 -2.6 -2.1 -1.7 -1.2 -1.1
Netherlands -2.9 -3.9 -2.4 -2.4 -2.1 -1.5 -1.2
|!-\ustria -3.0 -2.2 -1.3 -2.7 -1.9 -1.6 -1.3
Portugal -7.0 -5.7 -4.8 -7.2 -3.0 -2.9 -2.5
Slovenia -3.9 -4.1 -15.0 -5.0 -2.9 -2.4 -2.0
Slovakia -4.7 -4.2 -2.6 -2.8 -2.7 -2.4 -2.0
Finland 0.6 -2.1 -2.5 -3.3 -3.2 -2.7 -2.3
Euro area -3.9 -3.7 -3.0 -2.6 -2.0 -1.8 -1.5
Bulgaria -1.3 -0.6 -0.8 -5.8 -2.8 -2.7 -2.7




Czech Republic -3.1 -4.0 -1.3 -1.9 -1.9 -1.3 -1.1
|benmark 0.1 -3.6 -1.3 1.5 -3.3 -2.5 -1.7
Croatia -4.9 -5.3 -5.4 -5.6 -4.9 -4.7 -4.1
Hungary -4.7 -2.3 -2.5 -2.5 -2.3 -2.1 -2.0
Poland -5.0 -3.7 -4.0 -3.3 -2.8 -2.8 -2.8
Romania -6.0 -3.2 -2.2 -1.4 -1.2 -2.8 -3.7
Sweden 0.9 -0.9 -1.4 -1.7 -1.4 -1.3 -1.2
United Kingdom |-7.2 -8.3 -5.7 -5.7 -4.4 -3.0 -1.9
EU -4.2 -4.3 -3.3 -3.0 -2.5 -2.0 -1.6
USA -9.2 -8.8 -5.3 -4.9 -4.0 -3.5 -3.2
Japan -6.0 -8.7 -8.5 -/.5 -6.6 -5.7 -5.1

|AUTUMN FORECAST 2015
MAIN ECONOMIC INDICATORS 2007 - 2017

(h) General government gross debt (% of GDP)

5-year average

Autumn 2015 forecast*

2007-11 [2012 2013 2014 2015 2016 2017
[Belgium 96.1 104.1 105.1 106.7 106.7 107.1 106.1
Germany 72.1 79.7 /7.4 /4.9 71.4 68.5 65.6
Estonia 5.5 9.5 9.9 10.4 10.0 9.6 9.2
Ireland 64.9 120.2 120.0 107.5 99.8 95.4 93.7
IGreece 131.5 159.4 177.0 178.6 194.8 199.7 195.6
Spain 51.4 85.4 93.7 09.3 100.8 101.3 100.4
France 75.7 89.6 92.3 95.6 96.5 97.1 97.4
Italy 109.2 123.2 128.8 132.3 133.0 132.2 130.0
Cyprus 55.0 79.3 102.5 108.2 106.7 98.7 94.6
Latvia 30.8 41.4 39.1 40.6 38.3 41.1 37.6
Lithuania 26.6 39.8 38.8 40.7 42.9 40.8 42.5
Luxembourg 15.1 22.1 23.4 23.0 22.3 23.9 23.5
Malta 66.1 67/.6 69.6 68.3 65.9 63.2 61.0
Netherlands 54.8 66.4 67.9 68.2 68.6 67.9 66.9
|!-\ustria 75.5 81.6 80.8 84.2 86.6 85.7 84.3
Portugal 86.3 126.2 129.0 130.2 128.2 124.7 121.3
Slovenia 32.7 53.7 70.8 80.8 84.2 80.9 78.3
Slovakia 35.6 51.9 54.6 53.5 52.7 52.6 52.2
i 40.8 52.9 55.6 59.3 62.5 64.5 65.7
76.5 91.3 93.4 04.5 94.0 92.9 91.3
14.7 17.6 18.0 27.0 31.8 32.8 33.6
33.7 44.7 45.2 42.7 41.0 41.0 40.5
38.1 45.6 45.0 45.1 40.2 39.3 38.3
Croatia 48.9 69.2 80.8 85.1 89.2 91.7 92.9
Hungary 75.3 78.3 76.8 76.2 75.8 74.5 72.6
Poland 49.7 54.0 55.9 50.4 51.4 52.4 53.5
Romania 22.6 37.4 38.0 39.9 39.4 40.9 42.8
Sweden 38.0 37.2 39.8 44.9 44.7 44.0 43.3
I:United Kingdom|63.9 85.3 86.2 88.2 88.3 88.0 86.9
EU 70.4 85.2 87.3 88.6 87.8 87.1 85.8

* As usual, the forecasts are conditioned upon, inter alia, the technical assumption of 'no policy

change'.

This means that specific policy measures, especially in the budgetary field, which have not yet been
disclosed are not taken into account.

As a result, projections for 2017 are essentially an extrapolation of present trends.
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