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 2012 2013 2014p 2015p 

Gross Domestic Product -0.7 -0.4 0.8 1.2 

Private consumption -1.4 -0.7 0.7 1.0 

Public consumption -0.6 0.1 0.7 0.4 

Gross fixed investment (GFCF) -4 -3.1 1.2 2.0 

Exports 2.5 1.4 3.0 4.0 

Imports -0.9 0.4 3.2 3.8 

Unemployment rate  11.3 12.0 11.6 11.3 

Prices (HCPI)  2.5 1.4 0.6 1.0 

General Government balance (% of GDP) -3.7 -3.0 -2.6 -2.3 

General Government debt (% of GDP) 92.8 95.1 95.4 95.3 
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FOCUS BOX: ADDRESSING THE CONSTRAINTS TO BANK FINANCING OF THE ECONOMY 

                                                      
2   

http://ec.europa.eu/economy_finance/publications/economic_briefs/2014/pdf/eb37_en.pdf


      
 9 

61.1

11.0

6.6

1.9

-3.3

48.1

13.1

4.6 4.6

0.0

48.4

4.4 3.9
6.8

-7.5

12.4

3.4 1.9 1.2

-1.0

-10

0

10

20

30

40

50

60

70

Expectations on
economic activity,

industry or firm
specific outlook

Risk on the
collateral

demanded

Ability to access
market financing

Liquidity and
capital position

Bank and non-bank
competition

ECB Lending Survey, factors affecting credit standards applied to 
approval of lending to SMEs, Q2 2008 - Q2 2014 (net % of factors 

contributing to thightenting of credit standards)

Italy Spain France Germany



      
 10 

 

35%

40%

45%

50%

55%

60%

65%

1
-J

an
-0

2

1
-A

u
g-

02

1
-M

ar
-0

3

1
-O

ct
-0

3

1
-M

ay
-0

4

1
-D

ec
-0

4

1
-J

u
l-

0
5

1-
Fe

b
-0

6

1
-S

ep
-0

6

1
-A

p
r-

07

1
-N

o
v-

0
7

1
-J

u
n

-0
8

1
-J

an
-0

9

1
-A

u
g-

09

1
-M

ar
-1

0

1
-O

ct
-1

0

1
-M

ay
-1

1

1
-D

ec
-1

1

1-
Ju

l-
1

2

1
-F

eb
-1

3

1
-S

ep
-1

3

Corporate indebteness in the euro area and the US as share of GDP, %

euro area corporate debt US corporate outstanding debt



      
 11 

 

 

 

 

-9

-8

-7

-6

-5

-4

-3

-2

-1

0

60

65

70

75

80

85

90

95

100

20
00

20
01

20
02

20
03

20
04

20
05

20
0

6

20
07

20
08

20
09

20
10

20
11

20
12

20
13

20
14

20
15

Euro area gross public debt and deficit
as share of GDP, %

Public Debt (LSH) Government Fiscal Balance (RSH)



      
 12 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



      
 13 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



      
 14 

 

 

 
 

 

 

2012 2013

Earlier CEG 

Outlook

mid-year 

2014

(Ann.% change)

Gross domestic product (GDP) -0.6 -0.4 0.8 0.6 1.1 1.1

Private consumption -1.3 -0.6 0.7 0.5 0.8 0.7

Public consumption -0.4 0.0 0.7 0.3 1.1 0.4

Gross investment (GFCF) -4.1 -3.4 1.2 0.7 2.4 2.4

Exports 2.7 1.5 3.0 2.4 3.9 3.9

Imports -0.9 0.4 3.2 2.7 3.8 3.7

(Ann.% change)

Unemployment rate (%) 11.4 12.1 11.6 11.2 11.9 11.9

Wages (Unit Labour Cost) 1.3 1.2 1.2 0.4 2.1 1.2

Prices (HCPI) 2.5 1.4 0.6 0.4 0.7 0.9

Core HCPI 1.5 1.1 0.8 0.4 0.9 0.9

3. Public finances: (% GDP)

Government Balance -3.5 -3.1 -2.6 -2.9 -2.1 -2.6

Government Debt 93.1 95.5 95.4 93.0 98.2 95.9

4. External sector: (% GDP)

Trade Balance
1.6 1.9 1.6 0.0 2.2 2.2

Current Account Balance 1.8 2.1 2.5 2.2 2.9 2.4

(p.m.) US growth (Ann.% change) 2.2 1.7 2.2 2.0 2.6 2.7

(p.m.) Oil price (Brent) (US$/bl) 111.8 107.0 104.8 98.0 112.0 106.8

5. Monetary and financial indicators:

June 0.10 0.50 0.15 0.15 0.15 0.22

December 0.75 0.25 0.05 0.05 0.05 0.19

3 month interest rate 

(EURIBOR)
(year-end) 0.19 0.22 0.09 0.00 0.27 0.27

10 year government bond 

yield (Bund)
(year-end) 1.32 1.88 1.11 0.80 1.94 1.94

M3 growth (annual growth) 3.0 2.4 1.93 1.00 2.50 2.50

Credit to private sector 

(M3 definition)
(annual growth) -0.3 -1.3 -1.20

Exchange rate USD/EUR (year-end) 1.32 1.32 1.26 1.24 1.30 1.31

TABLE 1 CEG Consensus 2014

Interest rate on ECB's main 

refinancing operations

2014

mean 

2014

range

1. Output and aggregate demand:

2. Labour market and prices:
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2012 2013
Earlier CEG 

Outlook

mid-year 

2014

(Ann.% change)

Gross domestic product (GDP) -0.6 -0.4 1.2 0.9 1.7 1.5

Private consumption -1.3 -0.6 1.0 0.8 1.5 1.1

Public consumption -0.4 0.0 0.4 -0.2 0.9 0.5

Gross investment (GFCF) -4.1 -3.4 2.0 0.8 3.3 3.0

Exports 2.7 1.5 4.0 2.8 5.6 4.3

Imports -0.9 0.4 3.8 1.1 5.3 4.3

(Ann.% change)

Unemployment rate (%) 11.4 12.1 11.3 10.8 11.7 11.7

Wages (Unit Labour Cost) 1.3 1.2 1.3 0.2 1.9 1.2

Prices (HCPI) 2.5 1.4 1.0 0.7 1.2 1.4

Core HCPI 1.5 1.1 0.9 0.5 1.2 1.1

3. Public finances: (% GDP)

Government Balance -3.5 -3.1 -2.3 -2.6 -2.0 -2.3

Government Debt 93.1 95.5 95.3 92.0 98.6 96.0

4. External sector: (% GDP)

Trade Balance 1.6 1.9 2.0 1.7 2.2 2.1

Current Account Balance 1.8 2.1 2.4 1.0 3.1 2.3

(p.m.) US growth (Ann.% change) 2.2 1.7 3.0 1.7 3.8 3.0

(p.m.) Oil price (Brent) (US$/bl) 111.8 107.0 103.6 95.0 120.0 104.3

5. Monetary and financial indicators:

June 0.10 0.50 0.05 0.05 0.05 0.21

December 0.75 0.25 0.05 0.05 0.05 0.33

3 month interest rate 

(EURIBOR)
(year-end) 0.19 0.22 0.11 0.12 0.30 0.47

10 year government bond 

yield (Bund)
(year-end) 1.32 1.88 1.64 1.57 2.44 2.44

M3 growth (annual growth) 3.0 2.4 2.73 2.73 3.60 3.60

Credit to private sector 

(M3 definition)
(annual growth) -0.3 -1.3 -0.18 -1.50 1.00 1.00

Exchange rate USD/EUR (year-end) 1.32 1.32 1.23 1.15 1.30 1.29

2015

range

1. Output and aggregate demand:

2. Labour market and prices:

Interest rate on ECB's main 

refinancing operations

2015

mean 

TABLE 2 CEG Consensus 2015


