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B7: BAREAZFAA (2019 59 A)

Macroeconomic projections for the euro area

(annual percentage changes)

September 2019 ‘ June 2019
2018 l 2019 l 2020 l 2021 I 2018 1 2019 2020 l 2021
Real GDP 1.9 1.1 1.2 1.4 1.8 12 1.4 1.4
09-13]" [©4-201" [04-24]" 09-15" [05-23]" [0.4-24]"
Private consumption 1.4 1.3 1.3 1.3 1.3 1.4 14 1.3
Government 1.1 1.5 1.5 1.4 1.1 1.4 1.4 1.4
consumption
Gross fixed capital 23 31 1.9 2.1 33 27 20 20
formation
Exports? 35 23 24 3.0 32 22 29 32
Imports? 2.7 26 31 34 32 27 32 34
Employment 1.5 1.1 0.5 0.5 1.5 1.0 06 0.6
Unemployment rate 8.2 7.7 75 7.3 8.2 7.7 75 7.3
(percentage of labour force)
HICP 1.8 1.2 1.0 1.5 1.8 13 14 1.6
(1.1-13" [©.4-16]" [07-23]" [2-14" [7-21" [0.8-24]"
HICP excluding energy 1.3 1.2 1.4 1.6 1.3 1.2 1.5 1.7
HICP excluding energy 1.0 1.1 1.2 15 1.0 1.1 14 1.6
and food
HICP excluding energy, 1.0 1.0 1.2 1.5 1.0 1.1 1.4 16

food and changes in
indirect taxes”

Unit labour costs 1.7 2.1 1.7 15 1.9 1.8 1.6 1.7
Compensation per employee 21 22 23 24 22 2.1 25 2.5
Labour productivity 0.4 0.1 0.7 0.9 0.3 0.2 08 0.9
General government budget -0.5 -0.8 -0.8 -1.0 -0.5 -0.9 -0.9 -0.9
balance

(percentage of GDP)

Structural budget balance -0.6 -0.8 -0.9 -1.1 -0.6 -0.9 -1.1 -1.2
(percentage of GDP)”

General government gross 854 83.8 825 81.2 851 83.7 821 806
debt (percentage of GDP)

Currentaccount balance 29 26 24 23 29 24 24 24
(percentage of GDP)

FoRbRR: BOM AT, FATRIEAFFRFT
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65.80 77 F %5 5.5 7 pa94E 2, R HIRIP R HA) F 69 T BB AR LA IR K 6Y £
RN B2/

£ 5 PMI #5350 A, H)ik 0 PMI AR T K, 12 IR £k PMI A8 77 2 % ok
AL, £H 9 A# Il PMI An{a2 7+ £ 51%, & T ar4a 50.3%, 4 5 4~ A
Akdb. £8 9 A4l PMI I epdd 258 #0723 K™ i £49 322038
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ko9 RE e b oiTE g 55, mEE 9 A Markit R4 PMI #7144 1% £ 49.1%,
7 2009 4 12 F Ak RAKK-F, &R R AT1E 49 50.4%.

£E 8 ] PCE #1455 Rl tb3 K 1.4%, 3T A=ai4a, A 2019 51 A Lk
# 5, How PCE YH 15 R LIk 1.8%, T8 1.8%, & TaTih 1.6%., <4
WEAEE R X B THROER, EAREREXEARATRRTY, £88 APAL
IR k3K 0.1%, AT 0.3%F= 7114 0.6%, BT £ EH ZF KR KK %
F I REAKE, b, FERAKRITECELEAARL LT, £E8 AFA &
IT3# F RAnE 543 0.2%, &AL FAH 49-1.0%,

BT R ) i D e B, IR Gk LA E T R, BRAK A R4 KE,
RAURZFEZFRE—FHE, KUK 9 A Markit #]i&% PMI B FHEE
45.6%, %R B FAH 6 47.3%Fa ATA 69 47%. 53R F , #7835 2 ke T £ 43.1%

(ATfE% 45.9%), A 7 FRRMAF, KASHTAAENRK, SHEBEATHEERE
46.0% (FTIA% 47.9%), RBABURE Tk = B gk 8RR, LR 2 AN R £
ZRAZ KEKX HEGHIERE, ZE 9 A Markit #) i PMI 4 41.4%,
AR T TR 44%FAT4E 43.5%. ok, BT IR MR Sk LB £2 & 55, BRTIK 9 A Markit
MR 4k PMI A 5 F % £ 52.0%, <& 53.3%F 7714 53.5%.
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3. LEREHF—ALZRZE

%1: FZ2LRRICERHZ—AMKE (2019.09.23-2019.09.27)
ERAKES BBH

EARART ¥ B 7.073 70734 70724 70731 00014 1
EAABEART 7.1205 71494 7.0984 71374 02373 1
e A 107.55 10819 106955 10796 03812 1
BRI £ T 1.1018 11026 1.0905  1.0942  -0.6898 |
EHEHEA 1.2475 12503  1.2272 1.229 -1.4830 |
% A8 98.4779 99.3154 98.2875  99.111 0.6429 1
CFETS AR iC %45 4 91.07 91.25 01977 1
AR IC % 3% #(SDR 4 1 ) 91.28 91.25 -0.0329 |
ARTMICEIGH(BIS % T HE-F) 9474 94.89 0.1583 1
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