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(annual percentage changes, percentage of labour force)

March 2021 projections

Mild scenario Baseline scenario Severe scenario

2020 | 2021 | 2022 l 2023 | 2020 ‘ 2021 ‘ 2022 ‘ 2023 | 2020 ‘ 2021 | 2022 | 2023

Real GDP -6.9 6.4 45 2.2 -6.9 40 4.1 21 -6.9 20 22 2.5
HICP inflation 03 1.6 1.5 1.7 03 15 1.2 14 0.3 15 1.0 1.1

Unemployment rate 78 8.2 7.2 66 7.8 86 B.1 76 7.8 9.0 9.3 B.7

December 2020 projections

Mild scenario Baseline scenario Severe scenario
2020 l 2021 | 2022 l 2023 2020 ‘ 2021 ‘ 2022 | 2023 | 2020 l 2021 2022 | 2023
Real GDP -7.2 6.0 43 21 -7.3 3.9 4.2 21 -7.6 04 3.0 2.9
HICP inflation 0.2 1.1 1.3 1.5 0.2 1.0 1.1 1.4 0.2 0.7 06 0.8

Unemployment rate 79 8.8 7.5 8.9 8.0 93 8.2 7.5 8.1 10.3 9.9 9.4
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‘ 2020 2020 2020| 2020 2020 2020 2020| 2020 2020 2020 2020 2020] 2021
Jan. Feb. Mar. Apr. May| June Julyl Aug.| Sep. Oct Nowv. Dec Jan.
Composite cost of borrowing indicator for households for house purchase
Euro area | 1.43| 1.4|| 1.39] 143 1.42| 1.42| 140] 1.40] 138] 136 1.35| 1.32| 1.33
Composite cost of borrowing indicator for non-financial corporations
Euro area | 1_55| 1.52| 146| 147 1_4e| 1_49| 152] 151] 152] 153 1.51| 1.51| 1.51
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