EBponeiicka komucua - CbobuieHme 3a meguurte

* Wk

%o
»

kg

EceHHa nkoHoMM4yecka nporHosa 2015: YMepeHO Bb3CTaHOBSIBaHe BblMpPeKu
npeausBuKaTtesicTBaTta

Bbptokcen, 5 HoemBpu 2015 r.

MKOHOMMUYECKOTO Bb3CTaHOBSIBaHe Ha eBpOo30HaTa U Ha EBponeickua cbio3 KaTo Usao Beye
HaBJie3e B TpeTaTa cu rogmMHa. OuakBa ce TO fa NpPoAbJHKM C YMEpPEH TeMnN npes3 cjeaBaljarta
roaMHa BbNpeKu No-TPyAHUTE YCJIOBUA B CBETOBHATa MKOHOMMKA.

Ha cdboHa Ha HaMansaBawmTe LUeHN Ha NETPOsa, EKCNAaH3MOHUCTMYHATA NapM4YHa NoOAMTUKa U
OTHOCUTEJTHO HUCKaTa BbHLUHA CTOMHOCT Ha €BPOTO MKOHOMWYECKOTO Bb3CTaHOBSBAHE Npe3 Ta3u rogmHa
€ YCTOMUYMBO M NpoTMYa B MHOIO AbpXXaBu 4neHkn. To obaye npoavskaBa Aa € 6aBHO.

Bb3gencremeTo Ha nonoxutenHute dakTopu otciabea, a B CbLWOTO BPEME Ce NosiBABAT HOBU
npeavsBuKaTencrea, Kato 3abaBsaHeTO Ha pacTexa Ha 6bp30 pa3BMBaLLUTE Ce Na3apHM MKOHOMUKMK U
CBeToBHaTa TbpProBmMs M NpoAb/IXKABaLLOTO reonosnTMYecko HanpexeHme. Oyakea ce 6narogapeHue Ha
apyru daktopu, Kato HanpuMmep no-gobpute pesynTtatm B obnactra Ha 3aeToCTTa, NOAKPEnsLUN
peaniHMa pasnonaraem aoxoa, no-6naronpusaTHUTE YCI0BUS 3a KpeauTupaHe, Nno-BUCOKUTE MHBECTULMN
N HanpeabKbT MO OTHOLIEHMEe Ha HaMansBaHeTo Ha dMHaAHcoBaTa 3a4/TbXXHANOCT, TEMMBT Ha pacTex Aa
yCTOM Ha npeamaBukartesncreata npe3 2016 n 2017 r. B HAKOM CTpaHW MOJSIOXUTENTHOTO Bb3AENCTBME Ha
CTPYKTYpHUTE pedopMu We AornpuHece A0OMb/HUTENHO 3a nognoMaraHe Ha pacrexa.

Cnopea nporHosuTte peanHuat BBl Ha eBpo3oHaTa we HapacHe ¢ 1,6% npe3 2015 ., ¢ 1,8% npes
2016 r. nc 1,9% npe3 2017 r. 3a EC kaTo usas10 ce o4yaksa peanHuaT BBl ga ce ysennun c 1,9% npe3s
Tasun roanHa, ¢ 2,0% npe3 2016 r. nc 2,1% npe3 2017 r.

3aMecTHUK-NpeaceaaTenaT Bananc JJloM6poBCKUC, OTroBapsALl 32 €BPOTO M COLMANHMA AUanor, 3asBu:
»IpeacraBeHaTa AHEC MKOHOMMYECKa NMpOorHo3a nokasBea, Ye MKOHOMMWKAaTa Ha eBpo30oHaTa Npoab/iXKaBa
YMEPEHOTO CU Bb3CTaHOBSIBAHE.PacTeXbT 10 ronsiMa cTerneH e 6/1aronpuaTcTBaH oT GakTopu KaTo
HUCKUTE LEHN Ha NeTposa, No-HUCKUA 0BMEHEH KYypPC Ha eBPOTO M EKCMaH3MOHMUCTMYHATa NapuyHa
nonutMka Ha ELUB.EBpo3oHaTa NokasBa YCTOMUYMBOCT Ha BbHLUHM TEHAEHLMM, KaTo HanpuMep cnaaa Ha
CBETOBHAaTa TbProBus, 1 TOBa € OKypa)kaBallo.3a NOAAbPXKAHETO N YKPENBAHETO Ha Bb3CTAHOBABAHETO
€ Heo6XxoaMMO [a ce Bb3MoJi3BaMe OT Te3M BPEMEHHU MOMbTHU BETPOBE U [1a NpoBexXAaMe 0TroBOpHa
NnoNnTMKa B 06/1acTTa Ha Ny6NnYHUTE BUHAHCK, Aa HacbpyaBaMe MHBECTULMUTE U Aa U3BbPLUNM
CTPYKTYPHU pedopMK 3a NOBMLIABAHE HA KOHKYPEHTOCMNOCO6HOCTTa.ToBa € BaXHO, 0Co6eHOo Ha doHa Ha
3a6aBSHETO Ha CBETOBHAaTa MKOHOMMKA, NPOABLIKABALLOTO HANpPEXEHUE B CbCEAHU CTPaHMU U
Heo6X0ANMOCTTa OT PELLUMUTENIHO M CbBMECTHO YMNpaB/iEHWE Ha Kpu3aTa c 6exaHumTe".

KoMucapsaT no nkoHoMM4YecknTe n GMHaHCOBUTE BbMNPOCU, AAaHBYHOTO oblaraHe U MUTHUYECKNS CbHo3
Mnep MockoBucK 3asBu:, EBponenckata MKOHOMMKa NpoAab/iKaBa Aa Noaabpxa Kypc Ha
Bb3CTaHoBsaABaHe.negankun kbM 2016 r., BUXaame, 4ye pacTexsT ce 3acunBa, a 6espaboTmuaTta 1
boaKeTHMTE AepnunTM HaMmansaBaT.B CbLOTO BpeMe NOMIOXUTENTHUTE NPOMEHM He Ce ycewaT eaHakBo
HaBcsikbae — ocobeHO B eBpo30HaTa cbHnmxaBaHETO He NpoTUYa A0CTaTbyHO 6bp30.0cTaBaT OCHOBHMU
npeansBuKaTesnCcTBa — HEAOCTaTbYHO MHBECTULMN, UKOHOMUYECKU CTPYKTYPU, KOUTO 3aabpkaT
3aeToCTTa M pacTexa, U TpaliHO BUCOKM paBHMLLA Ha YacTeH n nybanyeH abar.Te nanckeaTt cMenu u
pewunTenHn nonntTmdeckn gencremsa npes 2016 r., ocobeHo B ycnoBuaTa Ha HECUTYPHU NEPCNEeKTUBK B
CcBeToBeH Mawab".

Bb3cTaHOBAABAHE B MHOIMO OT CTPaHUTE YJIEHKU

Mpe3 Ta3n rogmMHa BLTPELIHOTO TbPCEHE HapacTBa B MOBEYETO OT CTpaHUTe OT eBpo30oHaTa, a
MKOHOMMYEecKaTa aKTUBHOCT 6u Tpsabeano ga ce nosuwun B uenmsa EC npes 2016 1 2017 r. YacTHoTO
notpebneHne HapacTBa B pe3ynTaT Ha NOBULIABAHETO HA HOMUHANHMUTE AOXOAN N HUCKaTa uHdbNaums.
OuakBa ce N U3BeCTHO yBeNYEeHMe Ha MHBeCTMUMUTe brarogapeHme Ha HapacTBaHeTo Ha
pa3rnofiaraeMms 4oXo4 Ha AOMaKMHCTBaTa, NofobpsiBaHeTo Ha Map)XOBeTe Ha nevanba Ha
npeanpuatnaTta, 6naronpuaTHUTE YCIOBUA 3a PUHAHCUMpaHe u no-Aobpute nepcnekTnemn npea
TbpCeHeTO.

N3BbplueHuTe pechopMu BOAAT A0 No-A06pu pesynTaTM Ha Nasapa Ha Tpyaa

MasapbT Ha Tpyaa nNpoab/kaBa fa ykpensa 6aBHO M HEpaBHOMEPHO B pasinyHuTe ctpaHu ot EC. B



CWJTHO 3acerHaTuTe CTpaHu, KOMTO M3BbpLluMXa pedopMuM Ha Nasapa Ha TpyAa, pacTeXbT Ha 3aeTocTTa
6un Tpabeano ga ce yBenuuu gonbaHnTeNHo. Cnopes nporHo3aTta 3aeTocTTa B eBpO30HaTa Lie HapacHe C
no 0,9% npes Ta3n 1 Npe3 crepBallata roaMHa n ¢ 1% npes3 2017 r. B EC ce oyakBa 3aeTocCTTa Aa ce
yBenuuun ¢ 1,0% npe3 Tasu roamHa n ¢ no 0,9% npe3 2016 n 2017 r. KaTto usn10 ce oyaksa
6e3paboTuuaTta ga NpoabAXM Aa HaMansBa CaMO MOCTEMNEHHO CbC 3HAYUTETHM pas3inumsa Mexay
CTpaHuTe uneHku. Cnopepn nporHosaTa 6e3paboTuuata B eBpo3oHaTa e crnagHe ot 11,0% npe3 Tasu
roavHa go 10,6% npe3 cneasawaTta roamHa n 10,3% npe3 2017 r., a B EC kaTo usnio - ot 9,5% npes
Ta3n roanHa [0 CbOTBETHO 9,2% 1 8,9% npe3 2016 n 2017 r.

duckanHure nepcnexKkTuemn npoab/NkKaBaT Aa ce nOﬂOGpHBaT

OuakBa ce npe3 2015 r. cboTHOWeEHMETO Ha aeduumTa KbM BBl Ha eBpo3oHaTa Aa cnagHe 8o 2,0%
6narogapeHue Ha npeaulHUTE yCunmsa 3a puckanHa KoHconnaaums, LMKANYHOTO NMOBULLABAHE Ha
MKOHOMMYEeCcKaTa aKTUBHOCT M, B MO-MaJsika CTeneH, No-HUCKUTE INXBEHU pasxoaun. o 2017 r.
CbOTHOLWEHNETO Ha aedunumTa kbM BBl Ha eBpo3oHaTa 6u Tpssibeano aa Hamanee ao 1,5%. OuyakBsa ce
duckanHaTa Nno3nUMs B eBpO30HaTa Aa OCTaHe A0 rosisiMa cTerneH HeyTpanHa. Cnopea nporHosaTta
CbOTHOWEHMETO Ha AbJjra kbM BBl Ha eBpo30HaTa We ce NoHMXKM OT NuKa cu oT 94,5% npes3 2014 r.
00 91,3% npe3 2017 r. OyakBa ce CbOTHOWEHNETO Ha AedumumTa kbM BBl B uenns EC ga Hamanee ot
NporHo3Hu 2,5% npes3 tasun roanHa Ao 1,6% npes3 2017 r., a CbOTHOLLIEHMETO Ha Abjra kbM BBl aa ce
MOHMXM OT NporHo3nu 85,8% npe3 Tasm rogmHa ao 87,8% npe3 2017 r.

Mo-HNUCKUTE LLeHn Ha NneTpoJia BpeMEHHO 3aAbpiKaTt MHCI)ﬂaLIMHTa Ha NO-HUCKO paBHuMLUE

Mopaan pesknsa cnaj B LeHUTe Ha NeTpona 1 Ha Apyru CTokn obuwaTta nHbnauns B eepo3oHata n B EC e
6una oTpuuaTtenHa npe3 centeMmBpu. ToBa obade npukpmea akTa, Ye HapacTBaAHETO Ha 3annatuTte,
yBenmMyaBaHeTo Ha YacTHOTO noTpebneHmne n HamanssBaHeTO Ha OTK/IOHEHMETO OT noTeHunanHus BB
3ano4yBaT Aa oKa3BaT BCe MNO-rofidM HaTUCK BbpXy ueHute. O4akBa ce rogvwHaTa uHdnaumsa aa
HapacHe oT 0,1% B eBpo3oHaTa n 0% B EC npe3 Ta3un rognHa o cvoteeTHo 1,0% un 1,1% npes
cneasallarta roavHa n ao 1,6% kakTo B eBpo3oHaTa, Taka u B EC npes 2017 .

3a6aBsaHeTO Ha CBeTOBHaTa MKOHOMMKA BOAM A0 no-csnabo TbpceHe Ha nsHoca Ha EC

MepcnekTUBUTE 3a CBETOBHMSA pacTeX U TbpProBus Ce BAOLWMXA 3HAYUTEIHO OT NpoJsieTTa HacaM nopaau
3abaBsHeTO Ha pacTexa Ha 6bp30 pasBmBalMTe Ce Na3zapHM MKOHOMUKK, N NO-CneumanHo Ha
KnTamckata nkoHomuka. Oyakea ce TO Aa AOCTUMIHE Hal-HUCKaTa Ccu ToYKa nNpes Tasu rogmHa 1
MKOHOMUKUTE Aa 3arno4yHaT ga ce Bb3cTaHoBsaBaT npes3 2016 r.

Jlocera n3HoCbT Ha CTpaHMTE OT eBpO30HaTa A0 rossgMa creneH 6e nowaaeH oT cnajga B CBETOBHATA
TbproBus Hali-Be4de 6narogapeHme Ha nNpeaxoaHoTo obe3ueHsaBaHe Ha eBpoTo. OuyakBa ce obaue
pacTexbT Ha M3HOCa Aa ce 3abasu npe3 2016 r., npean ga ce noBuwmn neko npes 2017 r.

N3nMWIBbKDBT NO TeKyuwlata CMeTKa HapacTBa

HacToAwWmAT M3NWBK NO TEKYLLATa CMETKA Ha eBpo30HaTa 61 TpsAbBano Aa ce yBEIMYM Npes Tasu
roavHa 6narofgapeHue Ha Nno-HUCKMS AedULNT NMpU TbproBusiTa C NeTpos 1 NoaobpsaBaHETO Ha
YC/OBUSATA Ha TbProBmsl, HO CbLLIO U Ha MNOAAbPXAHETO HA BUCOKN U3NINLIBLM B HAKOU AbPXXaBWU YJIEHKMU
N KOpUIrMpaHeTo Ha MUHanNu AeduumnTtu B Apyrn ctpaHu ot EC. OuakBa ce M3NMWbKbT NO TeKylaTa
CMeTKa Aa Ce NMOHWXMK neko npes3 2017 r., cnen KaTo LEHUTE Ha NeTpPosa ce NOBULLAT OTHOBO U
YC/OBUSATA Ha TbproBusl ce BfOLIAT.

MpucTraHeTo Ha MUa, Thpcewm yb6erxkuile, Moxke Aa uMa cnab nosoxurteneH epekt BbpxXy
MKOHOMMKATA

B Tasu nporHo3a 3a NbpBU MbT Ce NpaBn OLEHKA HA UKOHOMUYECKOTO Bb34elCTBME OT NMPUCTUTaHETO B
EC Ha ronsam 6p0ﬁ nnua, TbpcCeLln y6e>|<l/|u.|,e. JlokaTo B KpaTKOCpOUeH nNjaH AOMb/IHUTENTHUTE I'IY6}'IM‘-|HM
pasxoaun BOAAT A0 yBenuyasaHe Ha BBI1, B cpeaHOCpoOYeH nnaH ce o4yakBa AOMbAHUTENHO MOJIOXUTENHO
Bb34elCcTBME OT HapaCTBaAHETO Ha NpeasaraHeETo Ha pa60THa PbKa, Npun ycnoBme 4ye CbLUECTBYBAT
noAXoAsLUM NOSUTUKN 3a YNeCHsaBaHe Ha AO0CTbMa A0 Na3apa Ha Tpyaa. Kato uano Bb34ENCTBMETO
BbpXYy pacTeXa B EC e Manko, HoO To MOXe Aa 6bae No-rosiiMo B HAKOU CTpaHW 4YNEHKN.

PuckoBeTe ca rnaBHO BbHLUHU

PuckoBeTe, CBbp3aHU € rnobanHMTe NKOHOMUYECKN NepCcnekTuBK, ca ce ysennuunnu. Mo-cnabust
pacTex Ha 6bp30 pa3BMBalWMTE Ce Nasapu, ocobeHo no-gectabunusmpawmte Kopekumn B Knutam, kakro
N epeKkTUTE OT OYaKBAHOTO HOpMasM3npaHe Ha napuvyHaTa nonmtuka Ha CALL Bbpxy Te3n nasapwm,
MoraT Aa uMaT no-HebnaronpusiTHO Bb3AeNCTBNE BbPXY MHBECTULMNTE U MKOHOMUYECKaTa aKTUBHOCT B
EBpona, 0TKO/IKOTO Ce o4YakBa B MOMEHTa.

KoHTekcT

B nporHo3aTta ca B3eTu No4 BHMMaHME BCUYKWN HaNMYHK KbM 22 okToMBpu 2015 r. gaHHmn n dakTopwm,
BKIOUNTENHO NPeAnoiOXeHNs 3a AbpXaBHUTE NMOAUTUKU. B3eTn ca npeasua camo noaNTUKUTE, KOUTO



ca 06aBeHM NO NpaBAoNoA06eH HauYMH U Ca U3M0XEHM B JOCTaTbYHO NOAPO6HOCTU. B nporHo3aTa ce
npeanonara, Ye B TAX HAMa [a UMa NpPoOMEeHMU.

Tasn nporHo3a ce oCHOBaBa U Ha Ha60p OT BbHWHW NpeANONOXEHNA OTHOCHO obMeHHUTEe KypcoBeg,
NINXBEHUTE MPOLEHTU N LIEHUTE Ha CTOKUTe. 3non3saHuTe CTOMHOCTHU OTpa3dBaT Nas3apHUTE O4YakKBaHUA
Bb3 OCHOBaA Ha Nasapwute Ha AepmnBaTt KbM MOMEHTA Ha U3FOTBAHETO Ha NpPOrHo3aTa.

KomucumsaTa we akTyanusmpa CBosATa MKOHOMUYECKa NporHo3a npes gespyapu 2016 r.
3a noBe4e nHpopMmauums:

EBponencka MKOHOMUYECcKa NporHo3a — eceH 2015 r.

EceHHa nkoHoMmnyecka NporHosa

Cnepete cvobuweHusaTa Ha ' ,,MkoHoMuyeckn n dmHaHcoBm Bbnpocn™ B Twitter: @ecfin
Cnepgete cbobuleHUsaTa Ha 3aMecTHUK-Npeaceaatensa Jombposckuc B Twitter: @VDombrovskis

Cnepete cbobueHusaTa Ha komncap Mockosucu B Twitter: @Pierremoscovici



http://ec.europa.eu/economy_finance/publications/eeip/pdf/ip011_en.pdf
http://ec.europa.eu/economy_finance/eu/forecasts/index_en.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 74.9 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
|Greece 131.5 159.4 177.0 1/8.6 194.8 199.7 195.6
Spain 51.4 35.4 93.7 99.3 100.8 101.3 100.4
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 6/.9 68.2 68.6 6/.9 66.9
|!-\ustria 75.5 31.6 30.8 34.2 36.6 35.7 34.3
Portugal 36.3 126.2 129.0 130.2 128.2 124.7 121.3
Slovenia 32.7 53.7 70.8 30.8 34.2 30.9 /8.3
Slovakia 35.6 51.9 54.6 53.5 52.7 52.6 52.2
[ 40.8 52.9 55.6 59.3 62.5 64.5 65.7
76.5 91.3 93.4 94.5 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 30.8 35.1 39.2 91.7 92.9
Hungary 75.3 78.3 76.8 /6.2 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 35.3 86.2 38.2 38.3 38.0 386.9
EU 70.4 35.2 87.3 38.6 37.8 87.1 35.8

* 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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