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7.3 Financial account

(EUR billions and annual growth rates; outstanding amounts and growth rates at end of period; transactions during period)

5. Other investment assets

Totall Eurosystem MFIs General Other sectors
(excluding Eurosystem) ‘government
Towl| Loans|  Other| Towl| Loans|  Ofher Trade| Loanslcurrency Trade | Loanslc
currency|  assets currency|  assets credits| and deposits credits| and deposits
and and
deposits deposits Curency Curency
deposts deposits
1 2| 3 4 5 6 1 8 9 10 11 1 Bl 14 15
Outstanding amounts (intemational investment position)
2010 48076 R 322 07 29720 29327 394 1619 76 1154 198 1607 2133 12795 4416
2011 48TT2 357 354 03 30676 30066 610 1628 67 1164 302 1sll1 284 12151 5078
012Q2 49329 350 M7 03 31457 30741 715 1605 66 1110 300 15917 2781 L1318 4921
A3 48815 373 310 03 30807 30009 798 1503 51 1031 251 16132 2733 11434 5047
Transactions
2009 5150 01 01 00 4204 399 205 118 04 104 02 1063 74 1085 202
2010 1675 29 28 00 97 09 83 417 03 43 49 1190 87 865 524
2011 142 27 28 01 497 203 94 12 02 07 103 1160 81 86 193
012 515 24 24 00 13 133 46 66 00 63 54 461 22 410 161
QA3 85 62 62 00 408 471 63 92 A5 76 45 253 27 183 96
153 57 113 169 37 267 42
2012 Sep. 324 14 B - 07 - BT - B 56 38 B BT
Oct. 47 48 - - 102 - - B4 - - 10 13 - - 17
Nov 87 21 - - 91 - - 66 - - 42 59 - - 30
Dec 1313 31 - - 1024 - - 13 - - 05 33 - ]
2013 Jan 570 14 - - 613 - - 87 - - 59 57 - - 38
Growth rates
2010 37 127 125 95 04 01 234 340 31 50 38 77 12 712 17
2011 35 54 55 404 18 08 753 09 32 10 515 73 38 67 114
012Q2 24 210 213 41 11 20 480 50 35 711 &2 99 91 98 117
QA3 08 81 82 G0 50 56 269 30 24 63 470 73 66 17 91
Q4 o1 311 38 25 49 70 14
6. Other investment liabilities
Total Eurosystem MFIs General Other seetors
(excluding Eurosystem) ‘government
Towl| Loans|  Ofher| Total| Loans/| _ Ofher| Total| Trade| Loans Offer|  Towl|  Trade| Loans| _ Ofher
curency | abilies curency | Tiablites credits liabiliies credits liabilities
deposits, deposits
1 2| 3 4 s 6l 7 8 9 10 1 12 13 14 15
Outstanding amounts (intemational investment position)
2010 5095 2691 2661 30 34910 34450 460 1480 00 1418 62 LI5S 2027 8421 1467
2011 51299 4085 4061 28 32083 31406 676 2239 o1 2171 68 12888 2240 8717 1932
012Q2 (52662 4134 4118 16 33168 32376 92 2384 o1 2317 67 12975 2385 8490 2100
Q3 [51668 4320 4308 13 32065 31250 815 2317 01 250 66 12966 2345 8436 2185
Transactions
2009 2330 2332 02 %8 3416 12 172 00 172 00 1352 03 1189 166
2010 89 63 26 93 52 55 656 00 651 05 714 159 293 262
2011 1346 1343 02 2889 3276 387 74l 00 740 00 949 04 67 183
012Q2 734 747 131160 1302 uz 73 00 69 05 65 00 128 63
QA3 20 23 03 891 932 41 44 [ 00 346 04 190 151
Q4 02 54 463
2012 Sep. 63 - - - -39 - - - 100 - - -
Oct. 124 - - - -3l - - R )
Nov 19 - - - - 33 - - - 36 - - -
Dec 103 - - - -3 - - - s - - -
2013 Jan 21 - - - - 20 - - - 154 - - -
Growth rates
2010 28 35 24 02 04 155 199 819 58 62 88 34 78
2011 03 506 512 83 96 87 504 526 02 81 52 75 129
012Q2 32 425 433 40 52 78 253 256 159 106 66 114 101
QA3 03 %2 360 73 81 377 92 90 165 82 36 94 56
Q4 25 51 69 22 33
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Table 3 Euro exchange rate developments

(daily data; units of currency per euro; percentage changes)

Weight in the effective Change in the exchange rafe of the euro
exchange rate as at 3 April 2013 with respect to

of the euro (EER-20) 1 March 2013 | 3 April 2012

EER-20 08 08
Chinese renminbi 188 16 49
US dollar 169 415 37
Pound sterling 149 19 19
Japanese yen 72 05 98
Swiss franc 65 06 11
Polish zloty 62 10 13
Czech koruna 50 06 49
Swedish krona 47 05 &8
Korean won 39 12 43
Hungarian forint 32 %) 28
Danish krone 26 00 02
Romanian leu 20 13 10

Source: ECB.
Note: The nominal effective exchange rate is calculated against the currencies of 20 of the most important trading partners of the euro area.
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Securities other than shares issued by euro area residents, by sector of the issuer and instrument type

(EUR billions ; transactions during the month and end-of-period outstanding amounts; nominal values)

1. Outstanding amounts and gross issues

Outstanding amounts Gross issues”
ot MFTS| Non-MFT corporations General government “Totl] MFTs| Non-MF corporations | General government
(incl (el
Eurosyst Financial Non-financial| _ Central Ottt Eurosyst Financial Non-financial| _ Central Ot
corporations| corporations| goverument| general corporations| corporations| government| general
other than| ‘goverment other than| ‘government
MFs MFIs
1 2| 3 4 5 3 1 8 9 10 11 1
Total
2011 16523 5525 3283 873 6217 625 1000 609 % 62 11 39
2012 16723 5433 3348 990 6268 685 955 588 81 61 187 32
2012Q1 16728 5627 3316 905 6209 671 1216 765 108 7 3 1
Q2 16800 5589 329 938 6285 698 949 584 80 7 183 30
QA3 16749 5559 3223 970 6299 699 867 538 6 6 17 26
Q| 1673 5433 3348 990 6268 685 788 63 7 & 164 25
20120ct | 16776 5532 3247 980 6316 702 90 5351 0 70 200 o]
Nov.| 16824 5514 3261 985 6368 696 79 159 56 59 194 23
Dec.| 16723 5433 3348 990 6268 685 669 401 89 & % 19
20137an. | 16689 5397 3317 993 6298 684 891 516 51 & 23 38
Short-term
2011 159 7020 106 79 64 77 748 511 ] 53 107 2
2012 1496 601 139 81 610 23 701 89 36 52 104 21
2012Q1 1646 711 122 8 641 91 881 609 6 55 05 2
Q 1601 678 120 9 624 8 711 498 3 58 102 20
QA3 1565 667 106 89 626 7 645 455 2 3 100 17
Qo 1% 601 139 81 610 23 568 392 25 46 88 16
2012 Oct 1553 652 106 8 627 81 651 152 27 51 100 20
Nov.| 154 638 108 84 641 72 572 393 21 o] 100 15
Dec 149 601 139 81 610 2] 50 332 3 “ 6 12
2013 Jan 1504 599 136 84 624 6 638 420 2 49 124 23
Long term®
2011 14924 [ 3177 794 5583 548 252 % 5T 9 8 10
2012 15228 4831 3209 908 5558 621 254 % u 15 8 12
2012Q1 15081 4916 3194 822 5,568 581 335 156 5 16 % 20
Q@ 15199 4312 3170 81 56l 615 238 86 48 B 81 10
QA3 15184 4891 317 881 5673 62 22 82 38 16 7 H
Q| 1528 4831 3209 908 5658 621 21 7 3 18 w 9
20120ct | 1523 4880 3141 892 5689 621 29 78 3 it] 100 9
Nov.| 15280 4876 3152 901 5727 624 24 66 35 16 9 13
Dec.| 15228 4831 3209 908 5658 621 50 6 & 18 36 3
0137 | 15185 4797 3181 909 5674 623 253 97 £ B 100 15
of which: Long-term fixed rate
2011 10016 2764 1151 69 4994 408 150 54 7] 3 70 7
2012 10575 2831 1331 812 5149 444 164 54 18 15 7 u
2012Q1 10227 2875 1199 77 5004 2 29 103 7 5 8 11
Q2 10408 2876 1245 748 5101 438 148 2 21 2 68 6
QA3 10497 2859 1278 86 5132 a1 139 37 1 i 68 4
Q| 10575 28371 1331 812 5149 444 12 36 2 1 6 6
20120ct | 10533 2853 1312 798 5129 441 170 3 2 1 7 5
Nov.| 10632 2818 1332 804 5202 446 155 28 3 5 8 8
Dec.| 10575 2837 1331 812 5149 444 102 3 13 16 3 4
20137an. | 10587 2824 134 813 5157 449 190 6 2 2 81 13
‘of which: Long-term variable rate
2011 4405 1789 1873 91 513 139 85 37 3 1 1 3
2012 42 1740 1718 9 37 175 7 38 % 1 8 5
2012Q1 4383 1774 1835 92 36 156 %0 3 2 T 10 8
Q 433 1769 1813 89 436 175 7 38 2% 1 9 4
QA3 4239 1768 1734 91 466 1 72 a 23 1 4 4
Q4 422 1740 1778 9 437 175 6 30 % 1 10 4
2012 Oct 4243 1764 178 91 83 177 6 27 16 [ 2 1
Nov.| 4199 1767 1719 9 a3 176 55 32 1 1 7 5
Dec 422 1740 1778 9 437 175 82 31 46 2 1 2
2013 Jan 4158 1720 1739 9 B4 172 3 3 5 1 7 2

Source: ECB.
1) Monthly data on gross issues refer to transactions during the month. For the purposes of comparison, quarterly and anmual data refer to the respective monthly averages.
2) The residual difference between total long-term debt securities and fixed and variable rate long-term debt securities conssts of zero coupon bonds and revaluation effects
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Chart B Intermediate goods producer prices

(annual average percentage changes)

mmms  non-domestic
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Sources: ECB calculations and Eurostat.

Notes: The pre-crisis period is from the third quarter of 2004 to the third quarter of 2008. Afier the onset of the crisis covers the period

from the third quarter of 2008 to the fourth quarter of 2012. Non-domestic price scries are not available for Portugal. For presentational
purposes, the countries are not listed in the EU protocol order.
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Sources: European Commission, IMF and OECD.

Note: The range is derived from estimates made in the period
2004-12.
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Output and demand
(quarterly data seasonally adjusted; annual data unad

1. GDP and expenditure components

GDP
“Total| ‘Domestic demand ‘Eternal balance
“Total Private]  Government] Gross fixed| Changes i “Tot] Exports") Tports
consumption|  consumption capital|  inventories|
formation
1 2 3 4 5 6 1 8 9
‘Current prices (EUR billions)
2009 89202 88019 51342 19882 17307 512 1183 32854 31671
2010 91761 90536 52691 20171 17430 245 1224 37695 36471
2011 94212 92853 54072 20310 18051 120 1359 21501 10142
2012 94834 92280 54507 20433 17513 173 2554 43258 40702
20114 23606 23145 13576 5110 4507 48 460 10501 10041
2012Q1 23676 23193 13622 5114 463 05 482 10644 10161
Q 23706 23093 13595 5120 4385 07 613 10802 10190
QA3 23197 23057 13636 5124 4364 68 740 10973 10233
Qo 23688 22962 13654 5102 4326 121 77 10873 10145
percentage of GDP
2012 1000 973 575 25 185 02 27 - -
‘Chain-Tinked vohumes (prices for the previous year)
‘quarter-on-quarter percentage changes
201104 03 09 07 00 05 - - 00 13
2012Q1 01 03 02 02 -12 - - 05 04
Q@ 02 07 05 1 17 - - 16 06
QA3 01 05 01 01 08 - - 10 01
Qo 06 06 04 01 -1 - - 09 09
annual percentage changes
2009 44 38 10 26 127 - - 124 11
2010 20 13 09 07 01 - - 12 96
2011 14 05 01 01 15 - - 63 42
2012 06 22 13 00 41 - - 2% -10
201104 06 07 09 03 08 - - 36 06
2012Q1 01 17 11 01 25 - - 25 11
Q 05 23 11 <01 33 - - 36 07
QA3 06 25 15 01 44 32 10
Qo 09 22 12 02 43 - - 22 06
contributions to quarter-on-quarter percentage changes in GDP:; percentage points
2011 Q4 03 08 04 00 01 04 [H - -
2012Q1 01 05 01 00 03 01 01 - -
Q 02 07 03 00 03 00 05 - -
QA3 01 05 00 00 01 03 04 - -
Q4 06 06 02 00 02 01 00 - -
contributions to annual percentage changes in GDP; percentage points
2009 44 37 06 05 21 09 07 - -
2010 20 13 05 02 00 06 07 - -
2011 14 03 01 00 03 02 09 - -
2012 06 22 07 00 08 06 16 - -
2011 Q4 06 07 05 01 01 02 13 B B
2012Q1 01 16 06 00 05 05 16 - -
Q2 05 23 06 00 08 09 18 - -
QA3 06 25 09 00 08 03 18 - -
Q4 09 21 07 00 09 05 13 - -

Sources: Eurostat and ECB calculations.

1) Exports and imports cover goods and services and include cross-border intra-euro area trade. They are not fully consistent with: Section 3.1; Table 1 of Section 7.1; Table 3 of
Section 7.2; or Tables 1 or 3 of Section 7.5
2)  Including acquisitions less disposals of valuables
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2.5 Deposits held with MFls: breakdown
(EUR billions and annual growth rates; outstanding amounts and growth rates

tend of period; transactions during period)

3. Deposits by government and non-euro area residents

General government Non-euro area residents

ot Central] ‘Other general government “Tota]| Banks) ‘Non-banks.

‘government
State| Tocal] Social “Tot| General] Oher
goverment|  government security government
funds
1 2| 3 4 5 6 1 8 9 10
Outstanding amounts
2010 4267 1962 a17 1087 741 34847 24875 9971 459 9512
2011 418 1955 486 1126 852 31536 21750 9786 443 9343
2012Q1 1667 1925 650 1134 959 33142 23314 9828 547 9281
Q 5071 1909 984 123 1055 32437 22904 9533 116 9117
QA3 5120 2043 931 1113 1031 31312 21766 9545 23 918
Qe 199 m7 628 1114 1040 25913 20090 8769 3838 8381
Transactions
2010 500 ) 13 50 29 51 859 708 75 63
2011 169 33 0% i) 106 3349 3146 203 21 -182
2012Q1 259 29 165 13 110 1935 1806 19 110 18
Q %0 08 189 13 66 1336 764 572 139 433
QA3 18 137 55 09 25 91 -1011 50 14 66
Qe 625 33 302 01 03 2100 -1463 688 36 652
Growth rates

133 322 99 44 a1 01 33 82 27 78
35 13 13 21 143 98 128 -15 44 18
16 -183 235 56 24 19 27 03 297 16
55 274 515 08 175 53 42 82 163 78
71 20 55 il 140 73 65 14 -153 -2
12 112 103 07 188 16 66 -107 17 107

s by government and non-euro area residents )
rates)

1999 T 2000 2001 2002 20037 T 20047 T 2005 | 2006 2007 | 2008 2009 20007 T 2011 2012

Source: ECB.
1) MFI sector excluding the Eurosystem; sectoral classification is based on the ESA 95

2) Data refer to the changing composition of the euro area. For further information, see the General Notes

3) The term “banks” is used in this table to indicate institutions similar to MFIs which are resident outside the euro area.
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7.3 Financial account

(EUR billions and annual growth rates; outstanding amounts and growth rates at end of period; transactions and other changes during period)

1. Summary financial account

Total " Total Direct Portfolio Net Other Reserve
asa % of GDP investment investment financial|  investment assets
derivatives
“Assets| Liabilities Net|  Assets| Liabilites| Net|  Assets| Liabilities|  Assets| Liabilities “Assets| Liabilities
1 2] 3 4 5 6 7 8 9 10 11 1) 13 14
Outstanding amounts (interational investment position)
2009 137391 152256 -14864 1540 1707 167 44128 35125 43409 68638 G130 45272 4893 496
2010 152168 164791 -12623 1658 1796  -138 49467 386 49073 74709 326 48076 5095 5818
2011 158435 171584 -13145 1682 1821 140 55647 43920 47626 16365 243 48772 5199 6634
2012Q1 161653 171772 10120 1709 1817  -107 56262 41447 50446 78083 241 48473 5243 6112
Q2 164831 177020 -12189 1741 1870  -129 58348 45932 50428 7806 289 49329 52662 7015
A3 166685 178633 -11949 1759 1885 126 58796 46d68 51940 80497 205 48815 51668 7338
‘Changes to outstanding amounts
2008 7578 4288 3290 82 46 36 1892 382 8039 5712 284 1985 1042 270
2009 5042 3876 1166 57 43 13 4970 225 5137 8%9 09 910 7818 854
2010 14777 12535 242 161 137 22 5339 3761 5664 6071 312 2804 202 182
2011 6267 6193 526 61 72 06 6180 4833 1447 1656 83 696 304 156
012Q 3178 547 070 134 21 87 2086 M85 18 343 49 856 20 203
Lo} 1854 1614 240 79 68 10  “mz 536 1512 2071 85 S14 994 33
Transactions
2009 897 746 151 10 08 02 3329 2859 %0 384 190 5150 7038 46
2010 6529 6584 55 71 72 01 3567 2617 1359 2601 178 1675 1367 105
2011 5353 4300 453 57 52 05 4080 2531 519 21 49 1642 147 102
2012 23 0183 1459 s 25 15 2121 1630 1900 2609 01 83 1455 139
012Q2 763 559 204 32 24 09 67 494 589 353 91 515 288 90
QA3 848 298 550 3% 13 23 63 356 413 31 06 185 379 01
Q4 374115 741 15 4% 31 96 59 80 130 164 1153 2564 28
2012 Sep. 183 66 248 - - - 28 U8 211 212 18 324 20 10
Oct $87 317 120 - - - 07 101 02 156 40 247 240 24
Nov 15 102 27 - - - 61 77 %67 532 -105 87 11 10
Dec 935 1330 394 - - - 51 118 456 401 19 1313 -1613 07
2013 Jan 918 882 35 - - - 11 29 24 554 64 570 299 47
Other changes
2008 L1728 9676 2052 127 105 22 1492 693 8086 8230 562 825 52 37
2009 5833 4562 1271 65 51 14 w1 133 476 576 182 866 781 900
2010 843 5951 297 90 65 25 1772 144 405 3471 134 129 1336 1177
2011 914 1894 579 10 20 40 2100 2302 98 565 34 946 157 654
Other changes due to exchange rate changes
2008 498 282 719 05 03 08 250 338 66 419 407 201 93
2009 492 560 68 06 06 01 53 56 298 4a A5 272 27
2010 s354 331 2123 58 35 23 1660 595 1800 1031 1763 1606 130
2011 1344 1642 298 14 17 03 169 116 415 60 683 897 71
Other changes due to price changes
2008 10027 9756 271 -108 106 03 1592 607 8095 9150 560 20
2009 6348 4931 1417 71 55 16 1474 294 435 4638 182 158
2010 3274 15 1709 36 17 19 526 24 1861 1541 133 1020
2011 841 257 3368 05 21 36 203 00 39 %7 37 607
Other changes due to other adjustments
2008 87 262 925 13 03 10 367 213 60 423 18 959 77
2009 23 191 214 00 02 02 20 483 240 1183 51 08 469
2010 379 154 1533 04 13 17 415 5 @3 899 85 270 27
2011 1268 0779 4m7 13 25 43 2134 2ige 1742 132 1629 740 30
‘Growth rates of outstanding amounts
2008 30 35 B 92 33 02 20 02 33 10
2009 07 05 - 85 88 24 56 00 123 13
2010 46 42 - 78 72 30 37 37 28 20
2011 36 30 - 83 67 -2 30 35 03 16
012Q 29 23 - 67 63 11 03 24 32 21
QA3 22 s 61 60 12 03 08 03 27
27 16 38 38 35 33 01 25 21
Source: ECB.

1) Net financial derivatives are included in assets.
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Chart | Global PMI (excluding the euro area)

(scasonally adjusted monthly data)
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Chart 27 Retail sales and confidence
in the retail trade and household sector

(monthly data)

— total retail sales? (lefi-hand scale)
consumer confidence? (right-hand scale)
retail confidence? (right-hand scale)

4

————— ——r—————r"
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Sources: European Commission Business and Consumer Surveys
and Eurostat

1) Anmual percentage changes; three-month moving averages;
‘working day-adjusted; including fuel.

2) Percentage balances; scasonally and mean-adjusted.
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Changes in the shares of large euro area
countries in selected indicators
from 2005 to 2010
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Chart 7 Sectoral breakdown of debt
securities issued by euro area residents

(six-month annualised growth rates; seasonally adjusted)
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Chart 17 Spreads of short-term MFI interest
rates vis-a-vis the three-month money

market rate

(percentage points; rates on new business)

——  loans to non-financial corporations of over € 1 million

with a floating rate and an initial rate fixation period

of up to one year

loans to houscholds for house purchase with a floating

rate and an initial rate fixation period of up to one year

~-~-  deposits from houscholds with an agreed maturity
of up to one year
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Source: ECB.

Notes: For the loans, the spreads are calculated as the lending rate
‘minus the three-month money market rate. For the deposits, the
spread is calculated as the three-month money market rate minus
the deposit rate. Data as of June 2010 may not be fully comparable
with those prior o that date owing to methodological changes
arising from the implementation of Regulations ECB/2008/32
and ECB/2009/7 (amending Regulation ECB/2001/18).
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Chart A Breakdown of the net vestment position in 2007 and 2012

by instrument

(percentages of GDP)
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Source: Eurostat.
Note: 2012 refers to Q3, except in the case of Spain, where it refers to Q2.
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Chart A The actual unemployment rate and
estimates of the NAIRU in the euro area

(percentages of the labour force)
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Sources: October 2012 IMF World Economic Outlook,
February 2013 European Commission Economic Forecast and

November 2012 OECD Economic Outlook.

Note: Projections for the unemployment rate are those of the

European Commission.
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2.7 Currency breakdown of selected MFI balance sheet

ems .2)

(percentages of total; outstanding amounts in EUR billions; end of period)

1. Loans, holdings of securities other than shares, and deposits

MFIs» Non-MFIs
Al Euos ‘Now-euro currencies ANl Euos ‘Non-euro currencies
cutencies cuencies
(outstanding| “Total |outstanding| “Total
amount) amount)
USD[ Y| CHF|  GBP USD[ Y] CHF| GBP
1 2 3 4 s 6 ki 8 9 10] 1, 1] 13, 1
Loans
To euro area residents
2010 55173 - - E - naso 960 40 21 02 I 04
2011 61607 - - - - - B 5513 962 38 19 03 11 04
2012Q3 61058 - - - - E - 138 93 31 18 02 0 04
Qe 57964 - - - - E - 121963 962 36 17 02 0 05
To non-euro arearresidents
2010 20109 449 51 307 29 32 116 9523 399 01 48 14 37 61
2011 2025 445 555 356 25 27 93 9989 382 618 412 26 33 18
2012Q3 19889 472 528 313 26 32 100 10179 392 608 389 25 29 94
Qe 19098 473 527 318 19 35 102 991 03 597 382 20 235 96
‘Foldings of securiies other than shares
Tssued by ewro area residents
2010 18864 943 57 33 o1 03 17 3085 985 15 08 01 o1 o4
2011 18520 953 a1 25 01 03 15 29133 982 13 10 02 01 04
2012Q3 18896 945 55 27 o1 03 20 29959 981 19 11 01 o1 05
Qe 18546 945 55 27 o1 03 20 30520 982 13 12 01 01 oa
Issued by non-euro area residents
2010 5459 499 501 216 03 05 168 5062 333 667 404 39 03 1§
2011 570 564 Bs 1 03 03 160 4754 322 678 394 58 07 137
2012Q3 44638 543 57 192 03 06 199 4548 537 663 317 63 07 16
Qe 4346 549 451 197 03 03 190 4387 342 658 389 54 03 1i9
Deposits
By euro area residents
2010 57747 929 71 a1 03 13 08 107397 971 29 19 02 o1 o4
2011 63707 921 79 51 02 12 07 105478 970 30 20 o1 01 o4
2012Q3 63991 95 65 39 02 11 07 1317 970 30 20 01 o1 o4
Qe 61619 937 63 38 02 11 05 110409 970 30 20 01 01 o4
By non-auro area residents
2010 24875 520 480 318 22 18 87 971 588 a2 293 12 14 51
2011 21750 592 408 256 21 18 72 91856 561 $9 300 20 15 51
2012Q3 21766 598 202 255 21 11 73 9545 538 462 301 21 13 58
e 20090 583 a7 279 16 10 73 8769 523 77 313 ] 11 63
2. Debt securities issued by euro area MFIs
Anl Euros| Non-euro currencies
currencies
(outstandi “Total
ot
TSD] 15| CHF] GBP
1 2| 3 4 5 6 7
2010 50832 816 184 97 18 21 75
2011 52363 820 180 94 17 20 26
2012Q3 51975 820 180 95 16 19 25
@ 50739 818 182 96 16 19 25
Soutce: ECB.

1) MFT sector excluding the Eurosystem; sectoral classification is based on the ESA 95
%) Data refer to the changing composition of the euro area. For further information, see the General Notes
3) For non-euro area residents, the term “MFI5” refers to institutions similar to euro area MFIS.

1) Including items expressed in the national denominations of the euro.
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5.1 HICP, other prices and costs
(annual percentage changes, unless otherwise indicated)

2. Industry, construction and re:

lential property prices

Industrial producer prices excluding construction Construct-| ~ Residential
property
“Total Tadustry excluding construction and energy Energy | prices?
Torl]  Tntermediate| _ Capitl] ‘Consumer goods
facturing g00ds|  goods
Total|  Durable|  Non-durable
% of toral
in2010 1000/ 1000 681 215|187 219 22| 319
T 2] 3 1 5 3 7 3 173
2009 972 50 53 28 55 04 20 12 113 32
2010 000 28 35 17 37 03 04 08 10
2011 1059 59 56 40 62 13 32 20 16 10
2012 1087 26 21 14 05 05 24 17
2011 Q4 1067 50 15 29 35 14 33 24 11 03
2012Q1 083 37 30 18 13 I 29 22 09
Q2 084 22 17 11 01 1 20 13 16
QA3 089 23 9 10 03 09 22 15 27
Q4 092 23 20 16 12 07 23 11
2012 Aug 091 27 FERRN VY 03 08 23 16 B
Sep 1094 26 23 13 08 08 24 13 -
Oct. 094 26 214 1% 13 07 24 13 -
Nov 092 21 15 1 07 22 1 -
Dec 1085 21 17 1% 16 08 23 10 -
2013 Jan 096 19 12 14 13 07 22 09 -
3. Commodity prices and gross domestic product deflators
Oil prices>| Non-energy commodity prices GDP deflators,
(EUR per|
barrel) | Tmport-weighted® Tse-weighted™ e Domestic demand Exports”| Tmports®
5., index:
Total| FoodNon-food|  Total| _Food[Non-food| 2005 = 100) Towl| _Private|Government|
consump- | consump-|
tion| tion|
formation
% of total 000 350 000[ 450 550
1 ) -1 ] - 7 ] Kl 10 ik T I} 1 5
2009 4“6 185 89 180 114 228 072 09 01 04 21 03 35 63
2010 607 M6 214 21 71 545 1081 08 15 17 07 08 31 50
2011 797 122 24 128 27 75 094 12 20 25 08 20 36 57
2012 866 05 11 26 64 03 w7 12 16 21 06 12 is 24
2012Q1 01 58 16 48 37 56 m2 12 18 24 12 16 19 32
Q 846 11 34 11 41 2 s 12 16 21 10 12 14 23
QA3 873 53 104 78 160 16 uo 1317 20 11 11 16 25
Q 841 11 60 70 102 45 m2 13 14 18 00 09 13 17
2013Q1 850 30 23 -6 00 28
2012 Oct 856 51 81 79 117 49 - - - - - -
Nov 818 52 68 80 118 49 - z B i 2 5 £
Dec 828 25 31 51 71 35 - - - - - - -
2013 Jan 842 37 34 6 02 3l B B - - B B B
Feb 867 36 34 24 13 32 - - - - - - -
Mar 82 16 02 07 12 22 - - - - - - -

Sources: Eurostat, ECB calculations based on Eurostat data (column 7 in Table 2 in Section 5.1 and columns 8-15 in Table 3 in Section 5.1), ECB calculations based on

Thomson Reuters data (column 1 in Table 3 in Section 5.1) and ECB calculations (column 12 in Table 2 in Section 5.1 and columns 2-7 in Table 3 in Section 5.1).

1)
2)
3)
1)
5)

6)

‘Toput prices for residential buildings

‘Experimental data based on non-harmonised national sources (see http:/svww ech europa ewstats/intro/html/experiment en html for further details)
Brent Blend (for one-month forward delivery)

‘Refers to prices expressed in euro. Weighted according to the structure of euro area imports i the period 2004-06
Refers to prices expressed in euro. Weighted according to euro area domestic demand (domestic production plus imports minus exports)in the period 2004-06. Experimental data
(see http//vww ech europa ewstats/intro/html/experiment en html for details)

‘Deflatars for exports and mports refer to goods and services and include cross-border trade within the euro area
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Euro area non-financial accounts (cont'd)
(EUR billions; four-quarter cumulated flows)

Resources 2010Q4-| 2011Q1-| 2011Q2| 2011Q3-| 20110Q4-
2008 2010) 2011Q3) 2011Q4[ 2012Q1| 2012Q2| 2012Q3
Generation of income account
Gross value added (basic prices) 8211 802 8 8401 8437 8466 8476 8482
Taxes less subsidies on products 946 894 942 971 975 976 974 914
Gross domestic product (market prices)? 9224 8916 9led 9372 9411 9442 9450 9456
Compensation of employees
Other taxes less subsidies on production
Consumption of fixed capital
Net operating surplus and mixed income
Allocation of primary income account
Net operating surplus and mixed income 2359 2101 2217 2260 2253 2247 229 2214
Compensation of employees 4472 4458 4518 4608 4634 4651 4661 4672
Taxes less subsidies on production 1047 998 1039 1076 1081 1090 109 1098
Property income. 380 292 2808 2934 2955 2988 208 2083
Tnterest 2328 155 1333 1449 1488 1506 149 1477
Other property income 1502 1403 1475 1436 1467 1482 1485 1506
Net national income
Secondary distribution of income aceount
Net national income 7802 7585 173 7917 7954 7986 7992 8012
Curtent taxes on income, wealth, etc Lls4 1034 1059 1109 118 1129 143 1157
Social contributions 1670 165 1702 1738 1752 1759 1768 1772
Social benefits other than social transfers in kind 1649 1768 1805 182 1835 1845 1856 1869
Other curtent transfers 671 668 669 675 675 676 678 681
Net non-life insurance premiums 189 181 182 184 184 185 186 187
Non-life insurance claims 184 177 178 180 180 180 181 181
Other 298 309 309 312 311 311 31 313
Net disposable income
Use of income account
Net disposable income 7700 7457 1663 7810 7845 7874 7876 789
Final consumption expenditure
‘Individual consumption expenditure
Collective consumption expenditure
Adjustment for the change in the net equity of households
in pension fund reserves 0 61 56 58 59 6 61 60
Net saving
Capital account
Net saving 61 285 343 358 368 370 364 377
Gross capital formation
‘Gross fixed capital formation
Changes in inventories and acquisitions less disposals of valuables
Consumption of fixed capital 1361 1387 1417 1453 1466 1477 1486 1495
Acquisitions less disposals of non-produced non-financial assets
Captal transfers 161 192 232 181 185 178 185 192
Capital taxes 2% 34 25 27 31 29 29 29
Other capital transfers 137 158 207 154 154 149 156 164
Net lending (+)met borrowing (-) (from capital account)

Sources: ECB and Eurostat.
2) Gross domestic product is equal to the gross value added of all domestic sectors plus net taxes (i.. taxes less subsidies) on products.
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Current account balance and net vestment po

(percentages of GDP)
20079 20127

Current account Net international Current account Net international

balance investment position balance investment position

Estonia -159 120 03 549
Treland 54 196 43 960
Greece 146 961 48 -107.1
Spain -100 781 ) 904
Cyprus 156 it 55 7184
Portugal -101 879 24 1107
Slovenia 48 218 11 432
Slovakia 62 594 14 626

Source: Eurostat.
1) 2008 for Cyprus and Slovakia.
2) Data refer to the four quarters up to and including the third quarter of 2012.
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Chart 3 Number of bidders

special term refinancing operations
longer-term refinancing operations
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Source: ECB.
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5.3 Labour markets
(quarterly data season:

adjusted; annual data unadj

1. Employment

[By employment status| By economic activity
Total| Employees| __ Self-|Agriculture | Manufactu-| Construc-| _Trade,| Tnformation| Finance| Real estate | Professional. | Public admi-|  Arts,
emploged|  forestry| nng,energy tion| _transport, | and commu- and business and|  mistration, | _enter-
and fishing | and utlities| laccommoda: | nication| insurance, support| education;|  tainment
tion and! services| healthand| and other
od services| social work|  services
T 7 3 Z| 5 3 7 Ej ] 10 T i¥) 163
Persons employed
levels (thousands)
2012 146105 125009 20997 4974 22936 9471 35851 4083 4061 1320 18236 34314 10849
percentage of total persons employed
2012 1000 856 144 34 157 65 u5 28 28 09 125 35 74
annual percentage changes
2010 05 05 06 11 28 39 07 13 07 03 17 10 09
2011 03 05 08 22 02 33 07 i 03 30 27 01 01
2012 07 07 05 16 11 48 08 14 08 06 07 02 07
2012Q1 05 04 10 19 07 47 03 11 03 07 09 02 03
Q@ 08 08 07 15 12 43 -10 12 06 14 03 02 01
QA3 06 07 01 13 12 50 10 13 12 08 13 03 14
Qo 07 08 03 15 14 48 11 21 11 07 01 02 18
quarter-on-quarter percentage changes
2012Q1 03 04 04 01 04 14 04 05 00 12 03 02 07
Q2 01 00 03 03 04 06 02 05 07 07 03 01 00
QA3 01 01 01 08 00 16 01 03 08 14 07 00 07
Q4 03 03 05 -12 06 14 04 13 03 13 06 01 03
‘Hours worked
Tevels (millions)
2012 209883 185099 44784 10235 36095  165% 59930 6572 6441 203 27890 48903 15222
percentage of total hours worked
2012 1000 805 195 a5 157 72 261 29 28 09 121 213 66
annual percentage changes
2010 00 00 04 09 04 39 04 07 02 08 23 10 06
2011 02 05 10 23 08 41 04 14 02 35 23 01 00
2012 13 A3 1 20 21 60 14 14 08 201 04 03 01
2012Q1 10 09 14 24 11 56 10 09 00 03 08 03 09
Q@ 14 G4 a3 15 23 64 16 s} 05 17 02 04 08
QA3 11 13 03 12 23 63 13 15 09 06 11 04 07
Qo 15 G5 a4 28 23 53 17 17 17 28 03 01 05
quarter-on-quarter percentage changes
2012Q1 03 03 03 03 04 06 07 08 02 08 02 00 05
Q2 07 07 04 06 14 22 03 01 13 04 02 03 08
QA3 01 01 04 06 00 17 02 05 00 04 07 02 13
Q4 07 06 12 14 11 19 09 06 07 21 07 o1 04
‘Hours worked per person employed
Tevels (thousands)
2012 1573 1480 2133 2058 1574 1747 1671 1610 1586 1545 1529 1425 1403
annual percentage changes
2010 05 06 02 02 25 00 03 06 05 11 06 01 03
2011 01 01 02 01 06 03 03 00 02 05 01 00 01
2012 06 06 07 04 -10 13 06 00 00 06 02 01 08
2012Q1 05 05 05 05 04 10 08 01 03 04 01 01 05
Q2 08 06 06 01 11 17 06 01 01 03 01 02 09
QA3 05 06 04 01 11 13 03 03 03 02 02 01 07
Q4 08 07 2 -12 14 12 07 04 06 22 04 01 13
quarter-on-quarter percentage changes
2012Q1 07 10 15 24 10 04 02 21 19 ik 01 22 01
Q 23 33 12 16 41 14 15 52 43 23 40 45 21
QA3 10 09 10 02 18 02 11 01 03 03 16 10 00
Q4 25 31 04 25 36 01 22 30 24 01 50 36 09

Source: ECB calculations based on Eurostat data.
1) Data for employment are based on the ESA 95
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Chart 18 Long-term MFI interest rates
and a long-term market rate

(percentages per annum; sates on new business)

__ deposits from non-financial corporations

with an agreed maturity of over two years

deposits from houscholds with an agreed maturity

of over two years

+=== loans to non-financial corporations of over €1 million
with an initial rate fixation period of over five years

—— loans to houscholds for house purchase with an initial
rate fixation period of over five and up fo ten years
seven-year government bond yield

60 60

15

10+ i T T i T T
2003 2005 2007 2009

Source: ECB.
Note: Data as of June 2010 may not be fully comparable with
those prior to that date owing to methodological changes arising.
from the_implementation of Regulations ECB/2008/32 and
ECB/2009/7 (amending Regulation ECB/2001/18).
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Chart 28 Industrial production growth and
contributions

(growth rate and percentage point contributions; monthly data;
scasonally adjusted)

= capital goods
mam consumer goods
—  intermediate goods
— energy
total (excluding construction)

||"\|”||

-10
ETY

20042005 2006 2007 2008 2009 2010 2011 2012

Sources: Eurostat and ECB calculations.
Note: Data shown are calculated as three-month moving averages

against the comresponding average three months carlicr.
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Table 4 Summary table of monetary variables

(quarterly figures are averages; adjusted for seasonal and calendar effects)

Outstanding Annual growth rates
O 2012 2012 2012 2012 2013 2013
percentageofM3” | Q1 Q2 Q3 Q4 Jam  Feb.
M1 527 24 29 47 63 66 70
Currency in circulation 88 61 56 53 30 15 14
Ovemnight deposits 89 17 23 46 70 77 82
M2-M1 (=other short-term deposits) 396 25 25 13 16 17 08
Deposits with an agreed maturity of up fo two years 183 30 21 12 21 30 48
Deposits redeemable at notice of up to three months 214 21 29 37 50 62 61
M2 924 25 27 32 42 44 43
M3-M2 (=marketable instruments) 76 00 26 15 27 61 91
M3 1000 22 27 30 36 35 31
Credit to euro area residents 12 14 0 05 0w 02
Credit to general government 53 86 92 83 45 36
Loans to general government 46 17 15 19 01 8
Credit to the private sector 03 03 10 13 11 2
Loans to the private sector 07 01 06 08 09 09
Loans to the private sector adjusted
for sales and securitisation? 11 05 01 04 05 04
Longer-term financial liabilities
(excluding capital and reserves) 04 24 44 51 52 53
Source: ECB.

1) As at the end of the last month available. Figures may not add up due to rounding,
2) Adjusted for the derccognition of loans from the MFI statistical balance sheet owing to their sale or securitisation.
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Chart 8 Sectoral breakdown of quoted
shares issued by euro area residents

(annual growth rates)

16
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Source: ECB.
Note: Growth rates are calculated on the basis of financial
transactions.
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7.3 Financial account

(EUR billions; outstanding amounts at end of peri

9. Geographical breakdown

transactions during period)

Total| EU Member States outside the euro area Canada China| Japan| Switzer-| United| Offshore| Tnterna-| ~ Other
land| States| financial| tional| countries
‘Total Penmark]| Sweden| _United| Other EU| EC| centres| organisa-
Kingdom| countries finstitutions tions|
1 2 3 4 5 6| 7 8| 9] 1] u 1 13 14 15
2011 Outstanding amounts (intemational investment position)
Direct investment 11727 2607 06 -130 114 2741 13 844 732 21 1252 400 1465 03 71582
Abroad 55647 15411 287 1422 10492 3211 00 1838 851 745 5260 10829 4871 00 15843
Equityleinvested eamings| 42301 11284 239 785 7760 2499 00 1462 684 537 3946 7431 4022 00 12935
Other capital 13346 4128 47 67 232 711 00 375 166 208 1314 3398 849 00 2907
Tn the euro area 43920 12804 392 1552 10378 470 13 994 119 96 4008 10429 6335 04 8260
Equityeinvested eamings| 33372 10524 261 1426 8555 270 12 834 63 769 2360 7891 3702 o1 77
Other capital 10547 2280 132 126 1822 200 00 160 56 197 1648 2538 2633 03 1033
Portfolio investment assets | 47626 15369 845 1995 10055 994 1480 1007 525 2080 1243 15571 389 352 7630
Equity 17034 3418 109 416 2759 132 01 391 487 904 1020 5531 2158 14 3110
Debt instruments 30592 11951 736 1579 796 862 1479 66 39 1176 222 10040 1691 338 4520
Bonds and notes 25929 10508 685 1248 6295 838 1442 568 27 463 154 880 1551 327 4051
Money market instruments 4663 1443 51 330 1001 24 37 48 12 713 69 1559 139 10 469
Other investment 2528 2870 455 300 1540 721 2206 101 135 109 751 638 828 716 471
Assets 4877221599 923 910 17776 1827 163 268 461 995 2574 7635 5891 367 8982
General government 1628 69 15 41 43 13 127 18 32 23 10 85 24 304 493
MFIs 31033 14974 719 497 12257 1472 29 147 209 802 1301 4733 4396 57 a4
Other sectors 16111 5987 190 372 5077 M2 07 102 20 170 1263 2816 1471 06 4075
Liabilities 51299 24469 468 1210 19316 1106 2369 368 596 886 3325 697 5063 1083 8511
General government 239 1182 01 04 535 01 641 01 01 o1 12 32 14 666 31
MFIs 3617117579 364 848 14363 855 1150 248 308 614 2567 4160 4140 388 6167
Other sectors 12888 5708 103 358 4418 250 578 119 288 270 746 2504 910 30 214
2011 Q4 t0 2012 Q3 Cumulated transactions
Direct investment 812 724 07 02 61 108 00 110 76 26 249 805 249 0w 712
Abroad 256 1202 12 38 1019 132 00 183 15 17 91 436 392 00 1037
Equityheinvested eamings| 2876 1086 10 23 912 141 00 171 90 32 87 453 350 00 w5
Other capital 380 116 03 15 107 09 00 12 25 15 03 18 42 0 192
Tn the euro area w44 418 19 36 398 24 00 73 39 09 159 140 142 00 305
Equityheinvested eamings| 2219 474 15 39 368 52 00 116 16 30 -0 138 02 00 268
Other capital 25 04 04 02 30 28 00 43 23 21 199 17 144 00 37
Portfolio investment assets | 623 101 47 249 447 21 231 54 12 107 31 196 376 30 805
Equity 365 40 14 24 02 04 00 49 06 68 03 260 196 00 67
Debt instruments 989 60 33 224 45 18 231 05 06 38 28 456 180 30 738
Bonds and notes 592 62 36 146 601 29 28 01 00 30 00 328 54 34 647
Money market instruments 397 223 03 78 156 11 02 06 06 08 28 128 26 05 91
Other investment 323 T2 130 366 1517 241 39 65 223 128 276 364 <198 121 549
Assets 455 50 21 21 92 151 09 08 40 13 16 12 564 30 250
General government 37 122 02 01 126 01 00 01 00 11 00 29 09 02 37
MFIs 1638 359 43 02 52 175 09 01 53 13 29 472 586 32 202
Other sectors 146 186 23 19 119 25 00 06 13 10 46 389 31 o1 490
Liabilities 132 92 108 387 -1425 90 48 58 263 115 292 476 366 91 799
General government 196 56 02 01 -85 00 126 00 00 00 05 38 02 268 29
MFIs 1366 -1095 146 376 1609 107 -1l6  -66 244 91 302 650 450 178 436
Other sectors 1038 359 40 10 369 17 38 08 19 23 05 22 86 0w 35

Source: ECB.
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ents 1)

4.3 Growth rates of securities other than shares issued by euro area re:

(percentage changes)
Annual growth rates (non-seasonally adjusted) 6-month seasonally adjusted growth rates
Tt MFE| Now-MFT corporations Ceneral govermment “Toml] MFE| NowMFT corporations | Geperal govermmment
(including (including
Eurosystem)| _ Financial Non-financial | Central Otfier Eurosystem) | Financial Non-fmancial | Central Other
corporations| c jons| government tions | corporations t neral
rporations corporations| gove . conporatons| corp e
METs METs
1 2| 3 4 5 6 7 3 9 10] 1 1
Total
2012 Jan 38 43 13 64 18 154 51 68 03 95 15 13
Feb. 42 45 07 71 48 198 57 70 28 95 48 162
Mar, 47 43 17 80 45 179 59 64 38 n7 46 178
Apr 44 41 25 95 37 157 50 47 a4 18 35 183
May 40 29 31 92 38 126 18 23 62 114 10 141
June 37 34 15 105 3s 17 30 02 26 121 28 192
Tuly 10 a1 12 104 34 147 23 17 4 13 23 154
Aug 36 36 06 109 33 5 s 04 16 123 21 50
Sep. 34 24 05 125 39 109 10 15 29 133 33 44
Oct. B9} 20 02 126 33 108 14 06 39 1B 12 36
Nov. 25 11 04 124 39 80 12 00 B B4 33 23
Dec 18 Si5 15 140 25 61 06 28 06 158 22 50
2013 Jan 13 20 12 133 22 48 03 4 [ 54 20 47
Tong tem
2012 Jan 38 74 038 58 70 111 s 32 16 91 71 103
Feb. 42 29 07 65 70 135 56 42 28 93 71 143
Mar, 46 35 15 75 63 27 60 43 3s 1335 69 152
Apr 41 26 23 72 54 17 43 30 35 109 55 13
May 40 18 30 71 55 106 47 15 54 93 59 19
June 38 19 16 87 54 107 34 03 21 102 11 142
Tuly 33 22 12 97 53 11 30 12 03 103 36 13
Aug 33 20} 06 106 53 114 21 03 14 1% 36 86
Sep. 10 16 06 135 0 jied 21 10 23 136 52 85
Oct. 38 il7 02 139 57 107 28 04 30 169 59 70
Nov. 36 16 03 110 52 96 25 17 a7 189 18 73
Dec 27 06 03 151 33 93 21 04 02 22 21 48
2013 Jan 23 00 (3 146 28 86 16 E10) 03 192 20 39

CI7 Annual growth rates of long-term debt secu
(annual percentage changes)

«+«+ MFIs (including Eurosystem)
= = non-MFI corporations =

ESSERZ

> Y558 T955 T 1598 T 1957 " 1968 " 1999 " 2006 T 5001 2003 " 2003 T 2004 5005 200§ T 2007 T 3008 T 5005 ' 3010 " %0l T iE |

Source: ECB.
1) For details of the calculation of the growth rates, see the Technical Notes. The six-month growth rates have been anmalised.
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stribution of net wealth and gross income
in the euro area and the United States

(in percentages)

x-axis: cumulative share of households
y-axis: cumulative share of income / net wealth

—— income in the euro arca
income in the United States
- net wealth in the euro area.
—— et wealth in the United States
100 100
50 30
6 6
40 %
20 2
o e ; ; T 0
0 20 4 60 0 100

Notes: The chart uses the Lorenz curve to compare the
distribution of gross houschold income and net wealth
(net worth). Data for the United States are taken from the 2010
Survey of Consumer Finances. The percentiles were calculated
using houschold weights.
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Chart D Unemployment rates among workers
with different levels of education in the

euro area

(percentages of the labour force)
— low
high
‘medium
— total
20 20
16 16

0

b T T T T T T — 0
2005 2006 2007 2008 2009 2010 2011 2012

Source: Eurostat.

Notes: Classification based on International Standard Classification
of Education. Low: Pre-primary, primary and lower secondary
education; Medium: Upper secondary and post-secondary
non-tertiary education; High: First and second siage of fertiary
education.
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6.5 Quarterly debt and change in debt )
(as a percentage of GDI

it debt by financial instrument

Total Financial instraments

‘Currency and deposits Toans| ‘Shortterm securities| “Tong-term securities

1 2 3 4 5

2009 Q4 800 25 127 83 565
2010 Q1 816 24 129 82 582
Q 829 24 135 78 592

QA3 830 24 134 79 592

Qo 854 24 154 73 602
2011Q1 862 24 152 74 612
Q2 871 24 150 75 622

QA3 8638 24 152 78 614

Q4 873 24 155 74 621
2012Q1 882 25 58 76 623
Q@ 899 25 167 73 632

A3 %00 25 165 72 67

2. Euro area — deficit-debt adjustment

Changein|  Defict (-] Deficit-debt adjustment Memo

ebt|  surplus (+) item:

Total]  Transactions in main financial assets held by general government Valuation effects|  Other| _ Borrowing

‘and other changes| requirement

Totl]  Cumency|  Loans|  Securifies]  Shares and in volume|
‘and deposits other equity

1 2 3 4 5 I3 1 8 9 10 1

2009 Q4 22 59 37 21 29 01 01 02 02 08 24

2010 Q1 81 82 01 08 08 01 03 03 04 05 85

Q 77 41 32 33 20 11 02 0l 01 00 78

QA3 28 75 47 29 23 06 00 00 00 18 28

Qi 17 43 63 57 03 16 47 03 00 12 17

2011Q1 66 57 10 08 20 07 03 01 02 03 68

Q2 60 33 28 26 28 06 02 05 02 00 58

QA3 07 45 37 37 37 04 01 02 05 06 02

Q4 34 32 02 05 03 02 01 o1 01 07 33

2012Q1 19 51 02 E 40 03 03 o1 37 01 86

Q 71 25 41 5] 16 03 00 11 05 15 76

A3 06 44 33 15 20 02 03 03 01 20 0s
€30 Deficit, borrowing requirement and change in debt

(four-quarter moving sum s a percentage of GDP) (anmal change in the debt-to-GDP ratio and underlying factors)

M ceficit-debt adjustment
— deficit
e ol primary deficit/suplus
e N growtinterest rate differential
borrowing requiremen change in debt-to-GDP ratio
100 100 120 120

100 100

80

0.
2002 2004 2006 2008 2010 2012 2002 2004 2006 2008 2010 2012

Sources: ECB calculations based on Eurostat and national data.
1) Intergovermental lending in the context of the financial eriis is consolidated.
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Mean net wealth and total assets, per
capita, in the HFCS and national accounts

(EUR thousands)
x-axis: HFCS
‘y-axis: national accounts
m Netwealth
® Total assets
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Sources: Eurostat, HFCS and ECB calculations.
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Table B Estimated impact of ATRA and the sequester on US GDP growth

(percentage point differences from the baseline)

| 2013 | 2014 | 2015
ATRA 04 01 01
Sequester — abrupt implementation 04 01 01
Sequester — gradual implementation 01 02 02
Total impact (sbrupt) 038 02 00
Total impact (gradual) 05 03 03

Sources: ECB calculations and CBO.
Note: The gradual implementation scenario assumes that cuts in public spending are phased in gradually over a three-year period
(2013-15)
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Debt
(a5 a percentage of GDP)

1. Euro area — by financial instrument and sector of the holder

Totall Financial instruments Holders

Currency| Toas|  Shortterm|  Long-ferm| “Domestic creditors™ Other

and securities securities creditors®

deposis| “Totl| iz g Other] Ofer
financial sectors|
corporations

1 2 3 4 5 6l 7l 8 9) 10

2002 680 27 19 46 489 408 196 108 105 272

2003 692 21 125 51 956 401 198 13 91 291

2004 6956 22 121 a3 505 387 189 11 87 309

2005 705 24 123 45 513 370 181 13 76 35

2006 687 25 19 40 503 39 183 93 73 37

2007 664 22 13 39 189 27 171 86 70 336

2008 702 23 116 65 4938 332 178 79 75 370

2009 800 25 127 83 565 373 207 92 75 16

2010 854 2 154 73 602 202 238 104 72 449

2011 873 24 155 74 621 27 240 109 79 6
2. Euro area — by issuer, maturity and currency denomination

Total Tssued by: Original maturity Residual maturity Currencies
Central]  State]  Local] Social|  Upto] _Over, Tpto|  Overland| _Over| Euro or Otter
gov| gov| gov | securt Tyear|  1year Varable| 1year| uptoSyears| Syears| participating| cumencies
interest rate currencies|

1 2 3 4 5 6 1 8 9) 10 1 1) 13

2002 680 563 62 47 [H 76 604 53 155 253 272 669 11

2003 62 567 63 50 10 78 614 51 19 260 283 683 09

2004 66 566 66 51 13 1 620 a7 u7 23 286 686 10

2005 05 572 67 52 14 78 628 46 148 258 299 694 11

2006 687 554 65 53 14 73 64 44 143 22 301 619 07

2007 664 535 63 53 14 71 592 43 15 236 22 638 05

2008 702 569 67 53 13 100 602 50 177 235 291 63 03

2009 800 643 77 58 17 121 619 50 195 273 32 789 11

2010 854 692 83 59 19 130 722 52 22 293 349 842 11

2011 873 707 85 53 22 126 7 82 208 304 361 857 16

3. Euro area countries

BE‘ DE| EE‘ IE| (;11| ES CY| LU‘ MT| NI AT| PT Sl‘ SK| FI
1 2] 3| 4 s 6 il 10 11 1 13/ 14) 15 16}

2008 892 668 45 445 1129 402 682 1061 489 144 620 585 638 717 220 279 339

2009 957 143 72 649 197 539 792 1164 585 153 676 608 62 832 350 356 435

2010 955 823 67 92 1483 65 83 1192 613 192 683 61 120 935 386 410 486
2011 978 805 61 1064 1706 693 80 1207 711 183 709 65 724 1081 469 433 490

Sources: ECB for euro area ageregated data; European Commission for data relating to countries” debt.

1) Gross general government deb at nominal value and consolidated betsween sub-sectors of government. Holdings by non-resident governments are.
‘ot consolidated. Intergovernmental lending in the context of the financial crisis is consolidated. Data are partially estimated.

%) Holders resident in the country whose government has issued the debt.

3)  Includes residents of euro area countries other than the country whose government has issued the debt

1) Excludes debt held by general government in the country whose government has issued it
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| assets (percentages) and median values of financ

(EUR thousands) by demographic characteri

Participation rate (percentages) Median values (EUR thousands)
Deposits | Mutual | Shares | Voluntary | Deposits | Mutual |  Shares | Voluntary
funds | (publicly | pensions/ funds | (publicly | pensions/
traded) | whole life traded) | whole life
insurance insurance
Euro area 964 114 101 33.0 61 100 70 19
Household size
1 958 102 78 29 49 113 75 96
2 or more 967 119 111 367 70 100 67 122
Housing status
Owner %69 133 128 349 90 110 77 151
Renter or other 957 85 60 30.1 31 74 51 66
Percentile of income”
Less than 20 299 34 22 132 17 105 54 44
2079 977 89 79 311 58 76 48 89
80100 90 265 244 583 191 125 100 2.0
Age of reference person
1634 971 97 67 337 31 35 29 40
3564 967 130 115 410 64 100 70 142
65+ 954 90 91 162 82 215 116 180
Work status of reference person
Employee 976 133 114 23 60 71 50 100
Self-employed %66 127 125 447 95 155 122 178
Retired 95.6 94 93 190 85 198 119 181
Other not working, 94.1 68 38 219 11 65 52 61
‘Education of reference person
Primary or no education 9.1 40 42 190 38 121 61 92
Secondary 979 108 92 364 60 78 54 101
Tertiary 987 226 196 468 125 15 88 175

Notes: This table reports the percentage of households holding various types of financial assets (left panel) and the median values of the
various types of financial assets held by those houscholds (right pancl).

“M- stands for missing value.

1) Percentiles of income calculated at the euro area level.
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Table E Adjustment strategy (b): ng net outflows by shi erm market

funding to central bank funi

Assets | Liabilities

Loans Deposits

Loans to financial institutions, < 30 days, unsecured 5 Deposits of financial institutions, < 30 days, unsecured =il

Loans to financial institutions, < 30 days, secured 5 Deposits of financial instifutions, < 30 days, secured 7

Loans to financial instittions, > 30 days 5 Deposits of financial institutions, > 30 days. 5

Other loans 40 Other deposits n

HOL4 Eurosystem liabilitias

Level 1 HQLA 5 Eurosystem borrowing 741

Central bask reserves and cash 2

Level 2 HQLA 4

Other Other

Other assets 34 Other liabilities 2

Total 100 Total 100
Ouflows from off-balance-sheet commitments 3

Source: ECB.

Note: The size of the balance sheet is normalised to 100 (before adjustment).

Adjustment strategy: shift one unit of unsecured wholesale borrowing <30 days to central bank borrowing.
Original LCR (under stylised assumptions): 91.2%.

Resulting LCR (under stylised assumptions): 100.4%.
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Table 2 Real GDP growth in selected economies

(percentage changes)
Annual growth rates Quarterly growth rates
201 2012 2012 2012

Q 5] Q4 Q Q3 Q4
United States 18 22 21 26 17 03 08 01
Japan 05 20 40 04 04 02 09 00
United Kingdom 10 03 00 04 02 04 09 03
China 93 78 76 74 79 20 21 20

Sources: National data, BIS, Eurostat and ECB calculations
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6.4 Quarterly revenue, expen
(a5 a percentage of GDP)

1. Euro area — quarterly revenue

Total Current revenue Capital revenue

Direct tazes Tdirect taxes| Social]  Sales|  Property| Capital

contributions income| taxes
1 2/ 3 4 5 6 7 8 9 10
2006 Q3 36 431 1ns 124 151 23 08 05 03 395
Q4 91 485 144 141 158 25 09 06 03 u5
2007 Q1 22 a1 104 128 18 21 09 [ 03 383
Q@ 453 453 130 130 150 22 14 04 03 a2
QA3 36 432 123 124 17 23 o7 05 03 396
Q4 93 488 13 1338 157 26 10 06 03 u6
2008 Q1 23 120 109 123 148 21 11 03 02 382
Q 452 a9 129 124 151 22 15 0l 03 206
QA3 531 431 122 120 150 23 [ 04 03 395
Q4 489 484 139 134 164 23 11 05 03 35
2009 Q1 23 22 104 120 156 23 11 01 02 382
Q 453 a7 us 125 157 22 14 06 05 05
QA3 29 126 10 120 155 25 o7 03 03 388
Qi 483 479 130 136 164 23 10 0§ 05 55
2010 Q1 21 a9 101 22 155 23 09 02 03 380
Q 450 us ns 126 153 25 13 0l 03 02
QA3 31 27 109 125 152 25 07 03 03 389
Q4 487 479 132 134 164 23 10 07 03 33
2011 Q1 29 26 106 124 153 24 10 03 03 387
Q 452 ug 120 127 154 25 15 03 03 03
QA3 433 435 14 125 153 26 [} 03 03 396
Qi B4 482 133 131 167 23 10 10 0a B3
2012Q1 BI1 130 109 126 153 24 09 01 02 390
Q@ 460 458 126 129 156 25 13 03 03 13
A3 443 440 120 125 154 2% 07 03 03 402

2. Euro area — quarterly expenditure and deficit/surplus

Total Current expenditure Capital expenditure Deficit (- Primary
surplus (+)| deficit (-)/
“Total | Compensation| Tntermediate| Interest| Curtent Tavestment| _Capital| surplus (+)

of| consumption transfers Social| Subsidies tmansfers

emplogees enefits

1 2 3 4 5 6 7 8 9) 10 11 1 13
2006Q3 | 454 418 98 48 29 3 09 12 36 26 10 18 11
Q4 | 496 a7 108 61 27 250 23 13 a5 27 22 04 23
2007Q1 | 448 413 99 13 29 2l 207 11 35 23 12 26 03
Q@ [ a3 415 101 46 32 16 206 11 31 25 039 [13 a1
Q[ w7 a1 96 48 25 138 205 11 36 26 09 11 19
Q4 | 493 a3 108 61 28 250 212 15 a5 28 ik 00 29
2008Q1 | 454 418 99 a4 31 us 08 12 36 23 12 31 00
Q@ | 459 a3 103 48 33 19 208 11 36 26 10 06 27
Q[ 455 a2 98 50 30 a3 212 11 37 27 10 24 06
Q4 | 512 468 12 65 28 22 03 14 16 29 17 25 03
2009Q1 | 494 456 107 19 29 20 230 13 38 26 12 70 41
Q@ | 506 464 11 54 30 %9 33 13 12 28 13 53 23
Q[ 02 461 105 56 29 271 235 13 41 28 11 72 44
Q| 546 497 18 69 26 284 20 15 45 30 19 59 33
2010Q1 | 503 465 108 19 28 280 36 14 39 23 15 82 54
Q@ | 92 a5 10 53 30 267 232 13 35 25 11 44 15
Q| 05 453 102 55 28 268 31 13 52 2% 2% 75 47
Q| 35 487 14 68 28 211 236 15 a7 27 20 43 20
011Q1 | 485 454 105 18 30 212 31 13 31 21 09 57 27
Q@ [ 42 452 106 51 32 262 29 12 32 23 09 33 01
Q| 43 a1d 101 54 30 264 230 12 35 23 11 45 15
Q| 526 487 13 67 30 211 236 15 35 25 17 32 02
012Q1 | 482 456 103 18 31 24 33 12 26 19 07 51 19
Q [ 490 457 106 52 32 267 33 11 33 21 12 29 03
QG | 48 451 100 54 25 268 pExs il 37 22 11 44 15

Sources: ECB calculations based on Eurostat and national data.
1) The concepts "revenue", "expenditure” and *deficit/surplus® are based on the ESA 95. Transactions between the EU budget and entitis outside

the govemment sector are not included. Otherwise, except for different data transmission deadlines, the quarterly data are consistent with the anmal data.
2) The fiscal burden comprises taxes and social contributions
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Chart 9 Money market interest rates

(percentages per annum; spread in percentage points; daily data)

— one-month EURIBOR (left-hand scale)
three-month EURIBOR (lefi-hand scale)
- twelve-month EURIBOR (lefi-hand scale)
——  spread between twelve-month and one-month

EURIBOR (right-hand scale)

250 150
125

175 1.00

150

g 075

100

075 020

QD 025

02 N

000 ————————————————1 000
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2011 2012 2013
Sources: ECB and Thomson Renters.
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Chart 29 Industrial production, industrial
confidence and PMI manufacturing output

(monthly data; seasonally adjusted)

s industrial production?) (efi-hand scale)
e industrial confidence? (right-hand scale)
PMI? manufacturing output (right-hand scalc)

[

[\/ lll

-10

121

——————— e
2004 2005 2006 2007 2008 2009 2010 2011 2012
Sources: Eurostat, European Comission Business and Consumer
Surveys, Markit and ECB calculations.

Note: Survey daa refer to manufacturing

1) Three-month-on-three-month percentage changes.

2) Percentage balances.

3) Purchasing Managers’ Index; deviations from an index value
of 50.
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ation in debt (percentage) and median values of debt held (EUR thousands)

by demographic characte

Participation rate (percentage) Median values (EUR thousands)
Mortgage debt Mortgage debt
Mortgage HMR  Other Non- | Mortgage| ~ HMR  Other Non-
debt | mortgage? property | mortgage debt | mortgage property mortgage
mortgage debt mortgage debt
Euro area 231 194 56 203 684 652 568 50
Household size
1 107 85 31 210 658 615 497 33
2 or more 289 244 68 330 69.0 652 582 50
Housing status
Owner 365 322 74 262 674 652 500 60
Renter or other 3.0 00 3.0 339 74 M 724 38
Percentile of income?
Less than 20 6.6 58 10 184 26 132 401 29
20-79 219 186 47 315 580 567 4638 47
80-100 434 351 13.0 339 928 892 725 70
Age of reference person
1634 23 201 36 418 994 971 765 50
35-64 311 260 76 351 639 60.1 535 50
65+ 74 54 27 10.6 385 36.1 494 30
Work status of reference person
Employee 326 283 67 383 710 701 512 50
Self-employed. 352 271 128 351 08 676 700 80
Retired. 89 63 32 129 343 350 323 33
Other not working 115 10.1 19 318 564 55.0 520 BD
Education of reference person
Primary or 0 education 137 113 30 219 480 488 370 48
Secondary 232 198 53 344 652 643 196 42
Tertiary 363 300 98 312 869 802 703 64

Notes: This table seports the percentage of houscholds holding various types of debt (left pancl) and the median values of the various
types of debt held by those houscholds (right panel). Non-mortgage debt includes credit lines or accounts with an overdraft facility, credit
card debt and ofher non-mortgage debt. Other non-mortgage debt includes car loans, consumer loans, instalment loans, private loans from
selatives, friends, employers, eic., and other loans. See Box 1 for the definition of houscholds and HFCS (2013b) for the definition of the
“houschold reference person”

“M stands for missing value.

1) Houschold main residence mortgage.

2) Percentiles of income calculated at the euro area level
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6.3 Change in debt
(a5 a percentage of GDP)

1. Euro area — by source, financial instrument and sector of the holder

Total Souree of change Financial instruments Holders
Bortowing| _ Valuation Other| Currency|  Loans| Shortterm| Long-term|  Domestic Other
requirement?| effects”|  changes and securites|  securities|  creditors®| MFTS Ofher|  creditors®
| deposits financial
volume» corporations

1 2 3 4 5 6 bl 8 9 10 1 12
2003 31 33 02 00 06 10 06 21 05 08 08 27
2004 32 33 01 00 02 01 01 29 02 01 03 30
2005 33 31 03 00 03 06 01 2 03 01 03 37
2006 16 ils} 01 00 02 02 03 15 03 11 14 19
2007 12 12 00 00 01 00 01 12 02 03 03 16
2008 53 52 01 00 01 05 27 20 12 11 05 41
2009 72 74 02 00 01 07 16 19 30 22 10 43
2010 76 77 01 00 00 31 07 52 a1 27 15 35
2011 42 40 02 00 00 04 02 35 34 15 07 08

2. Euro area — deficit-debt adjustment

Change in| Deficit (-)/ Deficit-debt adjustment”
debt| surplus (+)
“Totl] "I aisactions i main Fnancial 25sets held by general govermment aluation, “Othier]~Other™
effects| Exchange| changes in
Total| Curency| Loans| Securities»| Shares and rate  volume,
and other| Privatisations| __Equiy| effects
deposits| equity| injections|
1 2 sl 4 5 I3 1 8 9 10 1 1) 13 1
2003 31 32 00 01 o1 00 00 01 02 01 02 01 00 o1
2004 32 25 02 02 02 00 01 00 05 02 01 00 00 01
2005 33 25 08 06 03 00 01 01 03 02 03 00 00 00
2006 16 12 02 02 03 01 02 02 04 o1 ol 00 00 01
2007 12 07 05 06 02 00 02 01 03 02 00 00 00 01
2008 53 21 32 30 08 07 07 09 01 07 01 00 00 00
2009 72 63 09 10 03 00 03 04 03 05 02 00 00 01
2010 76 62 14 18 00 05 11 01 00 01 01 00 00 03
2011 42 41 01 02 02 02 02 01 01 02 02 00 0 o1
Source: ECB.

1) Data are partially estimated. Annual change in gross nominal consolidated debt is expressed as a percentage of GDP, i e. [debt(®) - debt(t-1)] = GDP()
Tntergovernmental lending in the context of the financial crisis is consolidated.

%) The borrowing requirement is by definition equal to transactions in debt.

3)  Includes, in addition to the impact of foreign exchange movements, effects arising from measurement at nominal value (e.g. premia or discounts on securities issued).

1) Includes, in particular, the impact of the reclassification of nits and certain types of debt assumption.

5) Holders resident in the country whose government has issued the debt.

) Includes residents of euro area countries other than the country whose government has issued the debt.

7) The difference between the annual change in gross nominal consolidated debt and the deficit as a percentage of GDP.
§) Mainly composed of transactions in other assets and liabilities (trade credits, other receivables/payables and financial derivatives)

9) Excluding financial derivatives
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Chart 10 ECB interest rates and
the overnight interest rate

(percentages per annum; daily data)
——  fixed rate in the main refinancing operations.

- interest rate on the deposit facility
ovemight interest rate (FONIA)
—— interest rate on the marginal lending facility

25 25

20 20
15
10
05

00¢ i
Ty Oct
2011 2012 2013

Sources: ECB and Thomson Reuters.
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Chart C Decompo: n of the change in the
unemployment rate between 2007 and 2012

(percentage points)

== change in structural unemployment
mamachange in cyclical unemployment
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Source: European Commission AMECO database.

Note: The sum of changes in structural unemployment and cyclical
‘unemployment equals the change in total unemployment.
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Table 5 MFI loans to the private sector

(quarterly figures are averages; adjusted for seasonal and calendar effects)

Outstanding amount Annual growth rates
as a percentage 2012 2012 2012 2012 2013 2013
of the tatal? Qa Q 5] Q4 Jan.  Feh.
Non-financial corporations a7 07 0TS0 S 10 NS R &
Adjusted for sales and securitisation” = 0.9 03 05 14 15 14
Up to one year 251 07 01 07 17 05 04
Over one and up to five years 174 30 27 32 45 49 52
Over five years 515 20 10 00 11 25 30
Households? 485 12 04 02 04 05 05

Adjusted for sales and securitisation® = 19 14 10 08 04 0.4
Consumer credit¥) 114 4183

24 29 31 33

Lending for house purchase? 731 18 08 11 14 14

Other lending 155 09 07 g L7l

Insurance corporations and pension funds 09 23 91 42 73| 94

Other non-monetary financial intermediaries 9.0 19 28 LT .5}
Source: ECB.

Notes: MFI sector including the Eurosystem; sectoral classification based on the ESA 95. For further details, sce the relevant technical notes.
1) As at the end of the last month available. Sector loans as a percentage of total MFT loans to the private sector; maturity breakdown and
‘reakdown by purpose as a percentage of MFI loans to the respective sector. Figures may not add up du to rounding.

2) Adjusted for the derccognition of loans from the MFI statistical balance sheef owing fo their sale or securitisation.

3) As defined in the ESA 95.

4) Definitions of consumer credit and lending for house purchase are not fully consistent across the euro area
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Table 2 Indicators of debt burden and financial frag

(median, percentages)

Debt-to-asset | Debt-to-income | Debt service-to-income Net liquid
ratio? ratio? ratio? | assets-fo-income rafio?
Euro area 218 62.0 139 186
Household size
1 337 08 142 240
2 or more 199 66.5 139 169
Housing status
Owner 175 175 164 276
Renter or other 415 162 20 88
Percentile of income?
Less than 20 362 678 25 108
2079 24 544 148 174
£80-100 177 75.6 12 306
Age of reference person
1634 464 643 154 77
3564 196 66.7 139 148
65+ 81 315 114 429
Work status of reference person
Employee 266 6.7 139 130
Self-employed 136 910 167 190
Retired 79 307 13 410
Other not working 0238 85 15.1 42
Education of reference person
Primary or no education 188 498 151 134
Secondary 2.1 470 128 172
Tertiary 24 104.1 152 312

Notes: This table reports different measures of financial burden. The first column shows the deb-to-asset ratio, which is calculated as the
ratio between the total liabilitics and total gross assets of indebted houscholds. The second column shows the atio of tofal deb fo gross
annual household income. The third shows the debt service-to-income ratio, which is calculated as the ratio between the total annual debt
‘payments and gross annual income of indebted households. The fousth column shows the ratio of net liquid assets fo gross annual income.
‘Net liquid assefs are calculated as the sum of the value of deposits, nmutual funds, bonds, non-self-cmployment business wealth, (publicly
traded) shares and managed accounts, net of credit line/overdraft debt, credit card debt and ofher non-mortgage debr.

Note that the various indicators are calculated for varying groups of houscholds:

1), 2) The debt-to-asset ratio and the debt-to-income ratio are calculated for all indebted households.

3) The debt service-to-income ratio is calculated for indebted households, excluding households that only hold credit lines/overdraft debt
or credit card debt, as for these debt types no debt service information is collected.

4) The net liquid assets-to-income ratio is calculated for all houscholds.

5) Percentiles of income calculated at the euro area level
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y by country (median, percentages)

Debt-to-asset Debt-to-income | Debt service-to-income Net liquid
ratio? ratio? ratio? assets-to-income ratio?
Country
Belgium 182 798 151 335
Germany 284 373 109 23
Greece 148 412 147 49
Spain 179 1135 199 123
France 189 504 147 185
Ttaly 117 503 132 219
Cyprus 170 157.0 250 il
Luxembourg 182 869 166 207
Malta 62 520 115 757
Netherlands 413 1941 145 164
Austria 167 356 56 329
Portugal D5l 1340 173 159
Slovenia 39 266 158 22
Slovakia 66 27 125 121
Finland 346 643 M 84
Euro area 218 620 139 18.6

Note: See the notes to Table 2.
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3.1 Integrated econom utional sector (cont'd)

(EUR billions)
Liabilities Euro| Households| Non-financial|  MFIs Other|  Tnsurance| General|  Restof
area corporations| financial| corporations| govern-| the world
inter-| and pension|  ment|
201203 ‘mediaries| funds|
Opening balance sheet, liabilities
Total liabilities 6797 25694 34738 15524 7155 10024 16148
‘Monetary gold and special drawing rights (SDRs)
Currency and deposits 30 25688 32 0 268 2747
Short-term debt securities 99 691 82 3 314
Long-term debt securities 864 4655 2812 7 639 3126
Loans 6221 8484 3504 301 2075 3187
of which: Long-term 5864 6115 1907 w179
Shares and other equity [ 12151 2503 8931 407 4 sl
Quoted shares 3336 315 197 102 0
Unquoted shares and other equity H 8315 1218 2812 304 4
Mutual fund shares 969 5923
Tnsurance technical reserves 36 347 68 1 6264 1
Other accounts payable and financial derivatives 532 3718 1173 162 BL 6ls 629
Net financial worth » -1301 12326 9102 1149 252 3 5813
Financial account, transactions in liabilities
Total transactions in liabilities 2 3 509 173 5 2 7
‘Monetary gold and SDRs
Currency and deposits 1 42 0 [ 6 46
Short-term debt securities 8 7 10 0 9 -1
Long-term debt securities 2 12 -8 1 31 46
Loans -4 0 68 1 RH] u
of which: Long-term 4 2 2 [ 3
Shares and other equity 0 1 18 105 ) 0 5
Quoted shares 5 3 4 2 0
‘Unquoted shares and other equity 0 1 3 2 0 0
Mutual fund shares 2 0
‘Tnsurance technical reserves 0 1 [ 0 3 0
Other accounts payable and financial derivatives 2 15 4 57 2 30 15
Changes in net financial worth due to transactions » 38 277 7 18 2 2 04 38
Other changes account, liabilities
Total other changes in liabilites 9 an 9 181 s 13 65
‘Monetary gold and SDRs
Currency and deposits 0 38 [ [ 0 -
Short-term debt securities 0 2 0 0 1 2
Long-term debt securities 19 2 2 0o 1 a
Loans 3 5 16 0 0 23
of which: Long-term 2 34 15 0 0
Shares and other equity 0 427 103 204 27 0 57
Quoted shares 215 45 20 13 0
Unquoted shares and other equity 0 212 62 17 1 0
Mutual fund shares 3 202
Tnsurance technical reserves 0 0 0 0 6 0
Other accounts payable and financial derivatives 5 30 6 28 3 o3 2
Other changes in net financial worth » 205 B 36 30 m 69
Closing balance sheet, liabilities
Total liabilities 6786 26144 34323 15878 7282 10220 16285
‘Monetary gold and SDRs
Currency and deposits 31 25168 32 o s 2690
Short-term debt securities 91 696 7 3 T4 301
Long-term debt securities 926 4668 2785 8 6521 3213
Loans 6214 8479 355 33 2059 3187
of which: Long-term 5866 6105 1915 s 1762
Shares and other equity 8 12597 2588 9241 436 4 e
Quoted shares 3,555 363 20 7 0
‘Unquoted shares and other equity H 9042 1283 2826 318 4
Mutual fund shares 92 6194
Tnsurance technical reserves 36 347 69 1 6352 1
Other accounts payable and financial derivatives 528 3673 1134 191 1B 67 647
Net financial worth » 1297 12558 9255 1131 312 36039

Source: ECB.
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2.4 MFl loans: breakdown 1.2

(EUR billions and annual growth rates; not seasonally adjusted:; outstanding amounts and growth rates at end of period; transactions during period)
1. Loans to financial intermediaries and non-financial corporations
Tnsurance corporations and pension funds Other financial intermediaries Non-financial eorporations
Towl| Upto] Overl| _Over| Total Tpto| _ Overl] _Over Towl|  Upto| Overl] _Over
Tyear| andupto| 5 years Tyear| andupto| 5 years| Tyear| andupto| 5 years
5 years, Reverse repos 5 years, 5 years,
to central
counterparties
1 2| 3 4 5 6 7l 8 9 10 11 1 13
Outstanding amounts
2012 816 642 45 129 11662 1962 5997 293 3371 45025 11254 7948 2623
2012Q3 898 719 57 123 1191 217 692 64 3435 46528 11407 8283 26838
Q4 816 612 a5 129 11662 1962 5997 293 3371 4525 11254 7948 26223
2012 Dec 816 62 a5 129 11662 1962 597 295 3371 4525 11254 7948 2603
2013 Jan 05 733 13 130 LI8I3 ;8 eli2 228 312 4509 L1290 7874 26145
Feb o %06 75 41 129 11936 %63 623 296 3516 45124 1132 7826 2596
Transactions
2012 17 06 18 05 a4 387 207 B1 146 1073 03 452 65
2012Q3 14 14 03 FERTY] 4456 157 26 15 336 77 126 33
Q4 82 76 12 06 281 255 260 35 57 611 73 199 398
2012 Dec 71 71 03 03 139 207 50 29 17 569 95 123 351
2013 Jan 90 91 02 01 187 276 193 58 52 11 66 S1 26
Feb.w 01 02 02 00 101 124 42 15 1 -106 51 25 131
Growth rates
2012 20 05 86 35 a3 27 35 61 a5 23 00 53 23
2012Q3 87 89 62 132 17 230 16 73 45 15 21 41 04
Q4 20 05 286 35 43 27 35 61 45 23 00 53 23
2012 Dec 20 05 286 35 43 27 35 61 45 23 00 53 23
2013 Jan 72 6 294 28 26 22 23 11 56 25 05 50 25
Feb.w 95 60 35 24 i 75 15 05 64 2% 0 52 30
2. Loans to households ¥
Total Consumer eredit Loans for house purchase Other loans
Towl| Upto] Overl] _Over| Towl| Upto] Overl| _Over Total Tpto] Overl| Over
1year| andupto| 5 years 1year| andupto| 5 years| Tyear| andupto| 5 years
5 years 5 years Sole 5 years
‘proprietors|
1 2 3 4 5 6 1 8 ol 10 11 1) 13 1
Outstanding amounts
2012 52530 6042 1363 1752 2927 3811 143 566 37602 8177 4194 1399 807 5971
2012Q3 52451 649 132 1768 2939 38155 144 568 37443 847  4l46 1387 80 6030
Q4 52530 6042 133 1752 2927 38311 143 566 37602 8177 4194 1399 807 5971
2012 Dec 52530 6042 133 1752 2927 3811 143 566 37602 8177 4194 1399 807 5971
2013 Jan 52424 981 1335 1744 2903 3807 144 564 3799 8136 4171 1388 96 5952
Feb 52388 594 1319 1721 2885 3840 143 561 37636 8124 4l6s 1381 789 5954
Transactions
2012 %5 11832 61 85 39 01 03 485 55 61 12 57 13
2012Q3 72 101 21 25 50 99 03 03 93 10 33 62 21 12
Qo 122 07 24 A5 16 12 00 02 145 14 27 15 17 2
2012 Dec 30 23 37 06 08 85 01 05 89 17 38 47 G128
2013 Jan 63 45 16 15 18 14 01 01 14 28 19 08 11 09
Feb.w 54 55 1§ 22 13 13 01 04 13 12 08 11 05 03
Growth rates
2012 05 28 23 33 28 13 06 06 1307 15 08 65 02
2012Q3 00 28 26 36 25 07 24 13 07 08 03 51 47 08
Q4 05 28 23 33 23 13 06 06 1307 -15 08 65 02
2012 Dec [5 28 23 33 28 13 06 06 1307 15 08 65 02
2013 Jan 05 31 29 36 28 14 28 03 4 11 17 18 76 o1
Feb.w 05 33 24 42 31 14 35 02 15 11 13 26 3 01

Source: ECB.
1) MFI sector excluding the Eurosystem; sectoral classification is based on the ESA 95

%) Data refer to the changing composition of the euro area. For further information, see the General Notes
3)  Including non-profit institutions serving households.
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ents 1)

4.4 Quoted shares issued by euro area res
(EUR billions, unless otherwise indicated; market values)

1. Outstanding amounts and annual growth rates
(outstanding amounts as at end of period)

Total MFIs Financial corporations other than MFIs | Non-financial corporations

“Tota Tndex|  Amnual Total Al Total “Annual Tota “Anmual

Dec.2008=100| growth, erowth, erowth, erowth

rates (%) rates (%) rates (%) rates (%)

1 2 3 4 5 6 i 8 9

2011 Jan 47438 1046 14 5139 61 3659 30 38640 06
Feb 43299 1047 15 5316 67 3790 39 39162 06
Mar 47518 1048 11 913 62 3633 a1 33972 05
a 43753 1050 15 4973 68 3716 41 20065 06

y 47602 1050 135 4758 74 3563 41 39281 04

Tune 47051 1055 17 4915 102 3506 46 33630 04

Tuly 44875 1057 19 4586 121 3256 49 37033 04
Aug 39598 1059 21 3829 134 2817 49 32952 04
Sep. 37330 1059 20 3505 1B1 2644 58 31181 03
Oct. 20261 1059 17 3605 99 2880 58 33776 03
Nov 38752 1060 15 32938 89 2716 16 32138 03
Dec 38878 1061 16 3393 93 21038 45 327111 0a
2012 Jan 21007 1063 17 3755 14 2981 10 34271 04
Feb 42668 1063 15 3917 107 3113 31 35608 03
Mar 42508 1064 15 3731 13 3111 28 35666 03
A 40780 1065 11 373 107 2920 31 33587 02

y 37720 1065 15 2809 100 2602 34 32309 01

Tune 39351 1066 | 3177 77 2803 28 33372 03
Tuly 10618 1068 10 3099 58 2875 27 33642 03
Aug 41849 1068 09 3497 16 3047 33 35306 03
Sep 4203 1069 09 3650 49 3192 28 35581 01
Oct. 43192 1070 10 3836 50 3299 29 36057 04
Nov 43072 1069 09 3957 55 3383 22 36732 03
Dec 45100 1073 12 2024 3 3554 s 37521 03
2013 Tan 16559 1074 11 g 27 3672 42 38472 06

€19 Annual growth rates for quoted shares issued by euro area re
(annual percentage changes)

— MFIs
financial corporations other than MFIs
= = non-financial corporations m

14

2 2
< T T T T T T T T T T T T =
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
Source: ECB.

1) For details of the calculation of the index and the growth rates, see the Technical Notes.
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Chart 16 Short-term MFI interest rates
and a short-term market rate

(percentages per annum; sates on new business)

—— deposits from houscholds redeemable at nofice
of up to three months
deposits from households with an agreed maturity
of up to one year
overnight deposits from non-financial corporations
—— loans to houscholds for consumption with a floating
rate and an initial rate fixation period of up to one year
loans to houscholds for house purchase with a floating
rate and an initial rate fixation period of up to one year
~~~loans to non-financial corporations of over €1 million.
with a floating rate and an initial rate fixation period
of up to one year
- three-month money market rate
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Source: ECB.

Note: Data as of June 2010 may not be fully comparable with
those prior fo that date owing fo methodological changes arising.

from the_implementation of Regulations ECB/2008/32 and
ECB/2009/7 (amending Regulation ECB/2001/18).
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Chart 12 Implied government bond market
volatility

(percentages; daily data)
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Source: Bloomberg.
Notes: Implied government bond market volatity is a measure
of uncertainty surrounding the short term (up to three months) for
German and US ten-year government bond prices. It is based on
the market values of related traded options contracts. Bloomberg,
uses implied volatility of the closest-to at-the-moncy strikes for
‘both puis and calls using near-month expiry fufures.
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Table 7 Price developments

(annual percentage changes, unless otherwise indicated)
‘ 201 2012 ‘ 2012 2012 2012 2013 2013 2013

Oct.  Nov.  Dec.  Jan.  Feb.  Mar

HICP and its components?)

Overall index 27 25 25 22 22 20 18 7
Energy 119 76 80 57 52 39 39 17
Food 27 31 31 30 32 32 27 27

Unprocessed food 18 30 43 41 44 48 35

Processed food 33 31 24 24 24 23 23 .
Non-energy industrial goods 08 12 11 11 10 08 08 10
Services 18 18 17 16 18 16 15 19

Other price indicators

Tndustrial producer prices 59 26 26 21 21 19

Oil prices (EUR per barrel) 797 866 856 848 228 842 867 842

Non-energy commadity prices 122 05 57 52 25 =7 36 16

Sources: Eurostat, ECB and ECB calculations based on Thomson Reuters data
1) HICP inflation and its components (excluding unprocessed food and processed food) in March 2013 refer to Eurostat's flash estimates.
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Chart 32 Unemployment

(monthly data; seasonally adjusted)

== monthly change in thousands (left-hand scalc)
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Source: Eurostat.
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Chart D Non-durable consumer goods producer prices

(annual average percentage changes)
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Sources: ECB calculations and Eurostat.

Notes: The pre-crisis period is from the third quarter of 2004 to the third quarter of 2008. Afier the onset of the crisis covers the period
from the third quarter of 2008 to the fourth quarter of 2012. Non-domestic price scries are not available for Portugal. For presentational
purposes, the countries are not listed in the EU protocol order.
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Chart 5 M3 growth

(percentage changes; adjusted for scasonal and calendar effects)

—— M3 (annual growth ratc)
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of the anmual growth rate)
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Source: ECB.
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Chart 25 Sectoral labour cost developments

(annual percentage changes; quarterly data)

—— industry excluding construction, CPE. — industry excluding construction, hourly LCT
construction, CPE construction, hourly LCT
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Sources: Eurostat and ECB calculations.
Note: CPE stands for compensation per employee and LCI stands for labour cost index.
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4.3 Growth rates of securities other than shares issued by euro area re:

(percentage changes)
Long-term fised rate Long-term variable rate
ot MFIs[ Non-MFI corporations General government “Total MFI[ Now-MFI corporations | General government
(including (including
Eurosystem)| _ Financial Non-financial | Central Otfier Eurosystem) | Financial Non-fmancial | Central Other
corporations| corporations| government|  general corporations| corporations| government| general
other than ‘govemment other than| ‘govemment
METs METs
13 14] 15| 16| 17 18 19 20 21 2) 2 1
To all curtencies combined
2011 64 43 36 63 78 77 07 Eyi) 56 161
2012 54 44 23 103 58 73 07 01 43 233
201201 57 53 21 67 64 90 01 06 55 215
Q@ 50} 3 9 81 56 67 05 02 24 259
Q3 50 40 13 111 55 69 00 01 35 55
Q4 51 35 EX) 152 59 68 =01 06 a5 202
2012 Aug 51 a1 10 12 56 69 02 03 40 250
Sep. 56 34 17 143 64 77 B 04 a9 240
Oct. 517 36 33 150 60 65 23 02 a5 29
Nov. 50 36 9 152 62 63 39 02 85 76
Dec 5 33 52 164 4% 66 1 26 83 167
2013 Jan 48 23 58 158 12 75 58 28 91 16
Tnewo
2011 65 a0 36 67 1 73 03 02 %3 53
2012 51 50 20 108 59 72 04 23 64 29
201201 61 56 25 66 65 98 05 26 61 202
Q 55 54 16 86 57 65 07 22 42 253
@ 583 s 3 114 55 64 02 26 53 255
Q4 58 39 33 165 59 63 B3| 16 96 205
2012 Aug 53 50 02 14 57 62 00 32 64 248
Sep. 60 42 16 152 65 71 10 21 ©8 242
Oct. 59 41 31 160 60 60 23 21 99 235
Nov. 61 33 10 169 63 63 40 9 105 76
Dec 52, 34 42 181 4% 55 50 06 97 169
2013 Jan 47 23 46 180 12 64 60 14 105 114

C18 Annual growth rates of short-term debt securities, by sector of the issuer, in all currencies combined
(annual percentage changes)

—— general government
MFIs (including Eurosystem)
= = non-MFI corporations

80

T T T T T T T T T T T T T T T T -60
1994 " 1995 ' 1996 | 1997 | 1998 ' 1999 ' 2000 ' 2001 ' 2002 ' 2003 ' 2004 ' 2005 ' 2006 ' 2007 ' 2008 ' 2008 ' 2010 ' 2011 ' 2013

Source: ECB.
1) Annual percentage changes for monthly data refer to the end of the month, whereas those for quarterly and yearly data refer to the annual change in the period average.
See the Technical Notes for details
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Chart 4 Money market turnover by secured/
unsecured segment and maturity

(EUR billions)
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Chart 30 Employment growth and employment expectations

(annual percentage changes; percentage balances; seasonally adjusted)

—  employment growth in industry ——  employment expectations in construction
(excluding construction: left-hand scale) ~r:employment expectations in the refail trade
employment expectations in manufacturing ~-— employment expeciations in the services sector
(sight-hand scale)
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Sources: Eurostat and European Commission Business and Consumer Surveys.
Note: Percentage balances are mean-adjusted.
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Euro area non-financial accounts
(EUR billions; four-guarter cumulated flows)

Uses 2010Q4-| 2011Q1-| 2011Q2| 2011Q3-| 20110Q4-
2008 2010) 2011Q3) 2011Q4[ 2012Q1| 2012Q2| 2012Q3

Generation of income account

Gross value added (basic prices)

Taxes less subsidies on products

Gross domestic product (market prices)

Compensation of employees 4463 4448 4505 4594 4621 4638 4608 4659

Other taxes less subsidies on production 94 86 83 9 9% 104 13 114

Consumption of fixed capital 1361 1387 1417 1453 1466 1477 1486 1495

Net operating surplus and mixed income 2359 2101 2217 2260 2253 2247 2229 2214

Allocation of primary income account

Net operating surplus and mixed income

Compensation of employees

Taxes less subsidies on production

Property income. 3941 2964 2808 2962 2970 2991 2079 2955
Tnterest 2385 159 1378 1490 1530 1548 1533 1504
Other property income 1562 1370 1430 1472 1440 1443 146 1a51

Net national income » 7802 1545 1773 7917 7954 7986 7992 8012

Secondary distribution of income aceount

Net national income

Curtent taxes on income, wealth, etc 1145 109 1055 1103 1112 1123 1139 Lls4

Social contributions 1672 1677 1704 1739 1753 1761 17

Social benefits other than social transfers in kind 1657 1774 181 1832 1841 1851 1362 1875

Other curtent transfers ] 3 i 781 782 786 79 792
Net non-life insurance premiums 188 180 182 183 184 184 185 186
Non-life insurance claims 189 181 182 184 184 185 186 187
Other 395 a2 a13 a1 15 a7 419 420

Net disposable income » 7700 7437 7663 7810 7845 7874 1876 789

Use of income account

Net disposable income

Final consumption expenditure 719 712 7319 7452 7411 7505 7513 7518
‘Individual consumption expenditure 6403 6382 650 6574 669 6723 6731 6736
Collective consumption expenditure 736 770 718 718 79 781 782 783

Adjustment for the change in the net equity of households

in pension fund reserves 0 61 56 58 59 60 61 60

Net saving » s61 285 343 358 368 370 364 317

Capital account

Net saving

Gross capital formation 2072 1705 17% 1871 1871 1853 180 1791
‘Gross fixed capital formation 2010 1753 1766 1821 1830 1829 1815 1798
Changes in inventories and acquisitions less disposals of valuables 62 -4 u 50 a % 5 E

Consumption of fixed capital

Acquisitions less disposals of non-produced non-financial assets 1 1 1 1 [ 1 3 3

Captal transfers 152 183 21 m 17 167 1m 179
Capital taxes 2% 34 25 27 31 29 29 29
Other capital transfers 128 149 19 144 143 138 143 150

Net lending (+)met borrowing (-) (from capital account) v 143 26 19 51 25 4 40 9

Sources: ECB and Eurostat.
1) For details of the calculation of the balancing items, see the Technical Notes.
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Table 5 Net wealth and its components by demographic characteristics

(EUR thousands, percentages)

Mediannet | Mean net| Medianreal | Median | Median | Share of total Share of

wealth wealth assets|  financial | liabilities | metwealth | households
assets

Euro area 109.2 2308 1448 14 215 100.0 100.0

Household size

1 396 1349 654 73 29 185 316

2 or more 1493 2751 175.1 140 277 815 684

Housing status

Owner 276 3511 277 173 500 914 60.1

Renter or other 9.1 495 51 54 43 86 399

Percentile of incame)

Less than 20 26.7 892 571 25 50 77 200

2079 1038 1747 1323 100 164 454 600

80-100 2053 5408 2883 499 63.1 469 200

Age of reference person

1634 16.1 713 150 50 147 49 157

3564 1356 2640 1672 139 269 647 6.5

65+ 1426 2537 150.1 128 98 304 277

Work status of reference person

Employee 90.7 1802 1346 115 277 374 419

Self-employed 269.1 5858 2764 26 482 28 9.0

Retired 1523 2527 1525 140 90 347 317

Other not working 111 985 399 20 69 46 107

Education of reference person

Primary or no education 100.0 1663 1199 53 124 247 343

Secondary 877 2051 1287 109 150 366 23

Tertiary 1796 3638 2104 294 546 385 244

Notes: This table reports statistics for household net wealth and ifs main components. The first two colums report median and mean values
in euros; columns 3-5 display median real and financial assets and median liabilities, conditional on participation: the sixth and seventh
columns show the share in tofal net wealth and the percentage share of various household groups in the population. Net wealth is defined as
the difference befween fofal (gross) assets and total liabilities (see Annex I of HFCN (2013a) for additional details on the definition of net
wealth). Percentage shares may not sum to 100 because of rounding

1) Percentiles of income calculated at the euro area level
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Chart 23 Producer input and output price
surveys

(diffusion indices; monthly data)

——  manufacturing; input prices
‘manufacturing; prices charged
services; input prices

——  services; prices charged
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Source: Markit.
Note: An index value above 50 indicates an increase in prices,
whereas a value below 50 indicates a decrease.
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Chart 21 Breakdown of HICP inflation: main components

(annual percentage changes; monthly data)

——  total HICP (lefi-hand scale) ——  total HICP excluding energy and unprocessed food
v unprocessed food (lefi-hand scale) (left-hand scale)

energy (right-hand scale) e processed food (right-hand scale)
‘non-energy industrial goods (lefi-hand scale)
——  services (lefi-hand scale)
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Source: Eurostat.
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5.1 HICP, other prices and costs
(annual percentage changes)

4. Unit Iabour costs, compensation per labour input and labour productivity
(quarterly data seasonally adjusted; annual data unadjusted)

Totall Totall By economic activity
(index:
2005 =100) ‘Agriculture, | Manufactu-| Construction| Trade,| Tnformation|  Finance|  Real estate | Professional,| Public admi-| Arts, enter-
forestry| ring, energy transport,| and commu-| and businessand | nistration, | tainment
and fishing | and utilties accommoda:|  mication| insurance support|  education;|  and other
tion and| services| healthand|  services
food| social
services| work|
1 2 3 4 5 6 1 8 9 10 11 1
‘Unit labour costs™
2011 1105 09 26 00 o8 [ 25 08 40 31 07 12
2012 123 16 12 31 17 16 0 07 o1 23 01 23
2012Q1 s 14 07 25 14 18 34 14 10 20 03 08
Q2 120 14 04 31 14 13 37 00 04 17 00 il
QA3 123 17 22 31 18 15 10 02 03 2 05 23
Q4 129 14 16 29 31 13 41 13 14 19 07 36
‘Compensation per employee
2011 1143 21 18 31 10 18 24 12 24 28 14 16
2012 1162 17 11 26 30 16 22 13 09 20 08 16
2012Q1 157 19 17 19 30 19 25 18 19 24 13 21
Q@ 1160 17 10 28 32 16 20 05 03 15 08 14
QA3 1164 13 09 27 36 16 20 11 03 iz 12 12
Q4 1166 13 07 b 38 1 14 22 03 15 02 13
‘Labour productivity per person employed®>
2011 1034 12 15 31 32 09 01 [ 16 03 06 04
2012 1035 01 00 05 13 01 18 05 08 03 07 06
2012Q1 1037 04 24 05 16 [ 09 04 09 03 10 12
Q 1036 03 06 03 17 03 16 09 01 03 08 02
QA3 1036 00 13 03 18 03 19 09 06 06 07 -10
Q4 1033 02 08 02 07 02 26 04 17 04 05 21
‘Compensation per hour worked
2011 1160 21 01 23 16 20 25 03 20 26 14 17
2012 1187 23 28 37 47 22 21 13 14 21 09 25
2012Q1 n7s 24 16 23 14 24 27 16 20 26 14 29
Q 1183 24 17 10 52 23 17 07 04 19 10 22
QA3 1189 24 14 39 54 22 18 08 01 19 13 17
Q4 1195 20 34 12 54 13 17 28 33 17 05 25
Hourly labour productivity™
2011 1055 12 16 25 35 1} 00 03 21 04 06 05
2012 1062 07 04 05 26 05 17 05 14 01 08 02
2012Q1 1060 09 29 01 27 09 08 01 13 04 11 18
Q@ 1065 10 05 08 35 09 17 08 04 04 i il
QA3 1063 05 11 09 31 01 22 06 08 05 08 03
Q4 1064 06 04 13 19 04 22 10 40 01 04 09
5. Labour cost indices
Toul Total By component For selected economie activities
index:
2008 = 100) Wagesand|  Employers’ social Mining | Construction|
Salaries| contributions|  mamufacturing.
and energy |
% of total
in 2008 1000) 1000 52| 8 324 90| 5856,
T 2 3 1 3 3 7 ]
2011 1065 22 20 28 30 26 75 20
2012 1083 16 18 13 24 20 15 21
2012Q1 1003 5 16 14 13 15 18 20
Q 1123 13 21 14 30 23 20 o)
QA3 1059 13 20 14 27 22 20 22
Q4 1113 s} 14 10 25 21 s 23

Sources: Eurostat, ECB calculations based on Eurostat data (Table 4 in Section 5.1) and ECB calculations (column § in Table 5 in Section 5.1).

1) Compensation (at curtent prices) per employee divided by labour productivity per person employed.

2) Total GDP and value added by economic activity (volumes) per labour input (persons employed and hours worked).

3) - Hourly labour cost indices for the whole economy, excluding agriculture, forestry and fishing. Owing to differences in coverage, the estimates for the components may not be
‘consistent with the total

1) Experimental data (see http://svww ech europa ewstats/intro/html/experiment en html for further detals).
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7.3 Financial account

(EUR billions and annual growth rates; outstanding amounts and growth rates at end of period; transactions during period)

7. Reserve assets 1)

Reserve assets Memo
items
[ Tom] Manetary gold = Toreign cxchange “Other| O] Pre[ SDR
holdings fposition laims| foreign| determined| _allo-
To[ o fine| ‘in the|Total|  Currency and Securties Financial leurrency| - short-term| cations
EUR| troy| MF deposits erivatives assefs| net
billions| _ounces drains|
(millions) With| With| Total| Equity| Bonds|  Money| on
‘monetary | banks| and|  market| foreign|
authorites| ‘notes| instruments currency|
‘and the BIS
1 2 3 a sl 7 ol 10| m 12 1Bl 1l s 16l 17
Outstanding amounts (intemational investment position)
2009 4624 2661 347180 508 105 1349 17 81 1152 05 920 27 01 00 321 242 512
2010 5912 3662 36962 342 158 1550 77 160 1313 05 1112 195 00 00 263 44 45
2011 671 121 346846 540 302 1609 53 78 181 08 1341 133 04 00 974 860 559
2012Q1 6712 4317 36847 525 309 1558 45 76 1435 07 1296 132 o1 03 552 27 47
Q@ | 7015 403 3685 543 332 1730 51 86 1597 06 1374 27 04 02 515 419 569
Q| 7338 4764 3468277 538 342 1689 54 82 152 02 1361 189 02 05 39 95 562
2012Dec. | 6894 4372 346693 528 319 1668 61 88 1513 02 1309 202 06 06 38 350550
0137, | 6753 4259 346694 515 315 1657 59 110 1479 02 1270 207 09 06 281 360 537
Feb | 6718 4195 346696 519 317 1682 43 108 1528 02 1296 230 03 06 304 371 544
Transactions
2009 46 20 -~ 05 34 65 31 12 96 00 142 16 12 00 B - B
2010 105 00 - 01 49 56 54 66 43 00 106 63 00 00 - - -
2011 102 o1 - 16 129 A2 23 83 93 01 159 63 00 00 - - -
2012Q2 90 00 - o3 13 718 08 07 63 01 03 3 00 02 B B -
QA3 o1 00 - 00 11 11 07 02 17 03 12 26 00 01 - - -
Q4 28 - - - -
Growth rates
2009 13 09 - 26 455 44 a1 213 73 10 128 253 = = & = =
2010 20 00 -1 467 37 433 759 36 52 103 23 = = & = =
2011 16 00 - 30 &3 A2 300 526 69 274 143 452 - - - - -
012Q2 21 00 14 m2 37 109 406 76 206 88 19 EE - - -
QA3 27 00 - 17 B4 T 203 253 97 535 69 a2 = - - -
Q4 21 - & = , z N
8. Gross external debt
Total By instrument By sector (excluding direct investment)
Toans, Voney| Bonds|  Trade| Ofherdebr| Directinvestment|  General| Eurosystem| MF| Other
curency market|  andnotes|  credits| liabilities ‘inter-company | goverment (excluding|  sectors
instruments lending ‘Eurosystem)
deposits|
1 2 3 4 5 6 7 8 9 10 n
Outstanding amounts (international investment position)
2009 103329 24675 5257 35232 1769 1849 14548 19661 2519 45798 20803
2010 108500 46949 1540 33414 2007 2019 14551 21437 2691 47504 22318
2011 110299 46355 435 11423 240 2704 13143 33106 089 45690 252
2012Q1 110979 47113 4584 41108 2337 2792 13045 23569 3342 467166 24256
Q@ 118080 47301 4694 41512 D8k 2975 19212 23881 34 4e71 242
o] 117979 46244 4326 424 2345 3079 19560 24494 4320 45141 2463
Outstanding amounts as a percentage of GDP
2009 159 501 59 395 20 21 163 20 28 514 23
2010 1183 512 50 a3 22 22 159 234 23 518 23
2011 171 292 a7 440 24 29 110 26 3 85 258
2012Q1 75 199 19 35 25 30 138 250 35 195 257
Q@ 1243 500 50 39 25 31 203 252 12 490 29
A3 1245 88 16 443 25 32 206 23 46 416 58
Source: ECB.
1) Data refer to the changing composition of the euro area, in line with the approach adopted for the reserve assets of the Eurosystem. For further information, see the General Notes
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Chart 3 Main developments in commodity
prices

—— Brent crude oil (USD/barrel, lefi-hand scalc)
‘non-energy commodities (USD; index: 2010= 100;

right hand scale)
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Sources: Bloomberg and HWWL
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Table 9 Employment growth

(percentage changes compared with the previous period; seasonally adjusted)
Persons Hours
Annual rates Quarterly rates Annual rates Quarterly rates

2011 2012 | 2012 2012 2012 | 2011 2012 | 2012 2012 2012

Q Q3 Q4 Q ! Q4
Whole economy 03 07 01 01 03 02 13 07 o1 07
of which:
Agriculture and fishing. 22 16 03 06 12 23 20 06 06 -14
Industry 0 22 04 05 08 09 34 04 -14
‘Excluding construction 02 11 04 00 08 21 00 11
Construction 38 48 06  -16 41 60 14 19
Services 08 01 00 01 07 05 04 05
Trade and transport 07 08 02 01 04 14 02 09
Tnformation and communication 15 14 05 03 14 14 05 06
Finance and insurance 03 08 07 08 02 08 00 07
Real estate activities 30 06 07 14 35 01 04 21
Professional services 27 07 03 07 28 04 07 07
Public administration 01 02 01 0w 01 o1 03 02 01
Other services” 01 07 00 07 03 0w 01 13 04

Sources: Eurostat and ECB calculations.
1) Also includes household services, the arts and activities of extraterritorial organisations.
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Chart A Total manufacturing producer p
for the euro area

(index: Q3 2008 = 100)

——  domestic sales

extra-euro area sales
- intra-euro area sales
—— non-domestic sales
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Sources: ECB calculations and Eurostat.
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2.6 MFI holdings of securities: breakdown ).2)
(EUR billions and annual growth rates; outstanding amounts and growth rates at end of period; transactions during period)
Securities other than shares Shares and other equity
Total M General ‘Other ewro ‘Non-euro area| Total MFIs| Non-MFIs| Non-euro area
‘government area tesidents residents residents
Euro| Nomeuwo|  Euo| Nonewo|  Euro| Nou-ewo|
1 2 3 4 s 3 1 8 9) 10) 11 1
Outstanding amounts
2011 56917 17642 8§78 13730 29 14892 283 35 15072 4851 7266 2954
2012 57799 17519 1027 159%1 08 1395 57 8733 15285 4755 7522 3007
2012Q3 57872 17849 1047 15874 319 13511 25 016 15106 1365 7348 2893
Q4 57795 17519 1027 1591 28 1395 57 8733 15085 47155 7522 3007
2012 Nov 57851 17626 1085 16410 B3 1331 35 302 1511 79 7457 2884
Dec 57795 17519 1027 15961 28 1395 57 8733 15085 4155 7522 3007
2013 Jan 57671 17701 1061 16253 315 13809 230 802 15457 788 7659 3010
Feb.w 57763 17558 1059 16823 317 13801 21 8361 15289 4687 7613 2983
Transactions
2011 292 51 78 26 55 249 01 01 170 602 315 17
2012 880 127 163 1908 06 675 35 456 508 65 383 54
2012Q3 606 131 70 142 EE T 03 154 204 il 163 20
Q4 182 361 00 13 17 467 -13 167 185 87 157 15
2012 Nov 184 38 52 267 20 90 53 26 05 91 125 39
Dec 31 -4 47 w7 00 627 [5 06 191 04 73 122
2013 Jan 16 59 70 233 01 178 01 118 140 03 140 03
Feb.w 25 -l 15 038 06 -10 03 20 -101 17 46 21
Growth rates
2011 05 27 77 02 337 16 08 %2 1 B8
2012 15 07 187 140 5 46 137 43 34 il
2012Q3 33 53 194 138 396 55 14 46 16 a2
Q4 15 07 187 140 35 45 137 48 34 13
2012 Nov 26 35 192 172 514 92 131 38 19 27
Dec 15 07 187 140 5 45 137 43 32 13
2013 Jan 02 19 25 13 04 66 24 76 32 06
Feb o 13 44 159 97 26 10 06 83 2% 23

101

1997 T 20000 T 2001 | 20027 | 2003" | 2004" ' 2005 ' 2006 ' 2007 ' 2008 ' 2009 ' 2010 ' 2011 ' 2012 '

Source: ECB.
1) MFI sector excluding the Eurosystem; sectoral classification is based on the ESA 95
2)  Data refer to the changing composition of the euro area. For further information, see the General Notes.
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3.5 Insurance corporations and pension funds
(EUR billions; four-quarter cumulated flows; outstanding amounts at end of period)

2010Q4-| 201101 2011Q2| 2011Q3-| 201104-
2008 2010( 2011Q3] 2011Q4] 201201 2012Q2| 2012Q3
Financial account, financial transactions
Main items of financial investment (+)

‘Short-term assets 6 -7 -16 7 4 88 75
Currency and deposits 57 33 9 5 1 29 15
Money market fund shares 2 0 7 8 1u a 43
Debt securities " 1 u 10 10 23 1 jt3

Long-term assets 129 293 291 %02 131 8 81
Deposits 6 15 5 9 7 2 K
Debt securiies 7 102 183 106 38 12 32
Loans 2 8 30 16 7 H 1
Quoted shares 15 44 n 3 [ 3 Kl
'Unquoted shares and other equity 17 21 [ 12 0 S 2
Mutual fund shares 2 233 7 91 79 7 57

Remaining net asses (+) 10 15 u -0 -0 41 15
Main items of financing (-)

Debt securities 5 5 1 3 3 5 1 3

Loans 30 -4 7 1B 6 3 1 14

Shares and other equity 8 5 7 3 ) 2 4 5

‘Tnsurance technical reserves 123 250 273 157 123 101 101 107

Net equity of households in lfe insurance and pension fund reserves 122 242 252 16 121 103 94 101
‘Prepayments of insurance premiums and reserves for
outstanding claims 1 8 2 10 2 1 8 6
= Changes in net financial worth due to transactions s 4 1 3 7 4 % 5
Other changes account
Other changes in financial assets (+)
Shares and other equity 545 198 JIE] =2 12 2 36 189
Other net assets 2 35 Kl 87 13 135 u7 173
Other changes in liabilties (-)
Shares and other equity an 12 6 ) -6 31 35 a1
Tnsurance technical reserves 250 159 140 -18 19 102 106 183
Net equity of households in lfe insurance and pension fund reserves 23 189 130 19 1 100 107 187
‘Prepayments of insurance premiums and reserves for
outstanding claims a1 30 10 1 0 7 1 -4
= Other changes in net financial worth 8 62 28 119 R 2 10 139
Financial balance sheet
Financial assets (+)

Short-term assets 376 32 313 343 348 380 370 386
Currency and deposits 2 195 1% 199 193 208 195 200
Money market fund shares 9 % s 83 84 107 110 3
Debt securities 54 39 49 61 7 65 65 72

Long-term assets 507 5663 6054 6066 6042 62718 6292 6512
Deposits 598 610 603 615 606 608 605 601
Debt securities 2289 2467 2637 2700 2647 2773 2798 2908
Loans 432 435 466 470 413 an3 413 484
Quoted shares 430 503 540 493 499 515 501 522
'Unquoted shares and other equity 324 309 302 301 299 301 305 304
Mutual fund shares 974 1339 1505 1488 1517 1608 1610 1692

Remaining net asses (+) 236 209 233 %2 26 26 247 251
Libiliies ()

Debt securities 36 43 46 a1 a1 49 49 51

Loans 281 270 283 298 286 296 301 313

Shares and other equity 418 435 436 390 392 24 407 436

‘Tnsurance technical reserves 5164 5573 5985 6062 6127 6235 6264 6352

Net equity of households in lfe insurance and pension fund reserves 4364 4795 51T 5043 5317 5409 5437 5531

‘Prepayments of insurance premiums and reserves

for outstanding claims 800 78 809 819 810 825 827 821
= Net financial wealth -190 124 -151 147 216 -110 113 3
Source: ECB.

1) Securities issued by MFIs with a maturity of less than two years and securties issued by other sectors with a maturity of less than one year.






OEBPS/Images/MB1304-EN-Box1_TableA-_opt.jpeg
Table A US fiscal restraint in the calendar year 2013 (ATRA and the sequester versus
the fiscal cliff)

(USD billions; percentages of GDP)

ATRA and the sequester Fiscal cliff

USD billions | % of GDP | USD billions | % of GDP
Tax policies
Expiration of Bush-era tax cuts? 59 04 295 18
Expiration of the payroll fax cut 121 07 121 07
Other expiring provisions? One-year extension 87 0s
Some tax provisions of the Affordable Care Act 2% 01 % 01
Expenditure policies
Provisions of the Budget Control Act — sequester covered by ATRA? 16 01 87 0s
Provisions of the Budget Control Act — remaining sequester 64 04
Expiration of the emergency unemployment benchts One-year extension 30 02
Reduction in Medicare's payment rates for physicians One-year extension 1 01
TOTAL 284 17 655 40

Sources: Congressional Budget Office, Joint Commitee on Taxation and ECB calculations.
Notes, The estimate of the fical cliff s been revised compared with eales estimaes, according fo which the full fisal ciff amovsited
t04.1% of

1) Includes the expiration of cerfain income tax provisions originally enacted in 2001, 2003 and 2009 and indexing of the AMT to
inflation. Under the fiscal cliff, this applies to all income brackets, while under ATRA it applics only to high-income camers, defined as
those carning more than USD 400,000 for individuals and USD 450,000 for couples.

2) Relates largely to the partial expensing of investment property.

3) Includes increased tax rates on eamings and investment income for high-income taxpayers.

4) With ATRA. it was agreed to delay the sequester for two months and to finance this with offsctting measures amounting to
USD 24 billion, of which USD 16 billion in 2013.
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(quarterly data season:

Output and demand
adjusted; annual data unadj

2. Value added by economic activity

Gross value added (basie prices) Taxesless
subsidies
“Total| Agriculture | Manufactu-| Construction| _ Trade | Information]  Finance| Real estate Professional | Public admi-| ATts, enter- on
forestry| g energy transport,| and commu- and business and|  nistration,|  tainment|  products
‘and fishing | and utlities accommoda:|  mication|  insurance, support|  education;|  and other|
tion and services| healthand| services
food services| social work
1 2 3 4 5 6 1 8 9 10) bil 1
‘Current prices (EUR billions)
2009 80264 1240 14623 5320 15387 3631 4215 %025 8044 15826 2951 8939
2010 82344 1860 15701 5010 15823 3623 4373 91538 8169 16126 3002 916
2011 84472 W33 16395 5066 16341 3601 4333 94638 835 1638 3057 9740
2012 85039 1507 16416 1984 16461 3521 4246 9687 8587 16512 3118 9795
20114 21189 359 4078 1271 a5 896 1081 2390 2130 096 773 u17
2012Q1 21234 371 4088 1262 4105 891 1083 2393 2110 4125 76 2441
Q 21261 373 4108 1250 4102 881 1071 17 2144 4142 773 s
QA3 21334 378 4134 1241 4124 876 1052 37 259 4143 785 263
Q4 21234 385 4093 1232 41339 873 1043 2414 pire] 4090 787 254
percentage of value added
2012 1000 18 193 59 194 41 50 114 101 194 37 -
‘Chain-Tinked vohumes (prices for the previous year)
‘quarter-on-quarter percentage changes
201104 03 00 15 00 03 01 01 04 01 02 05 07
2012Q1 01 04 02 13 02 03 01 03 02 02 00 02
Q@ 01 05 01 11 04 04 02 01 00 04 06 06
QA3 00 16 01 09 04 01 01 04 04 00 05 03
Qo 05 o1 17 08 04 02 06 00 08 01 02 12
annual percentage changes
2009 44 13 132 80 45 17 05 05 75 13 04 42
2010 21 30 91 54 22 16 07 05 17 11 03 10
2011 16 22 33 08 i 14 01 13 24 07 05 04
2012 05 1% 1% 36 09 04 03 13 04 05 01 15
201104 09 19 00 08 06 09 07 17 19 09 it} 16
2012Q1 00 01 12 31 02 02 01 16 13 08 09 12
Q 03 10 12 31 07 04 02 13 06 06 03 13
QA3 05 25 15 33 13 07 03 14 06 04 02 15
Q4 03 22 16 41 13 05 08 11 02 03 04 15
contributions to quarter-on-quarter percentage changes in value added; percentage points
2011 Q4 03 00 03 00 01 00 00 00 00 00 00 -
2012Q1 01 00 00 01 00 00 00 00 00 00 00 -
Q 01 00 00 01 01 00 00 00 00 01 00 -
QA3 00 00 00 01 01 00 00 00 00 00 00 -
Q4 05 00 03 00 01 00 00 00 01 00 00 -
contributions to annual percentage changes in value added; percentage points
2009 44 00 26 05 09 01 00 01 08 02 00 -
2010 21 00 17 04 04 01 00 01 02 02 00 -
2011 16 00 06 00 03 01 00 01 02 01 00 -
2012 05 00 03 02 02 00 00 01 00 01 00 -
2011 Q4 09 00 00 00 01 00 00 02 02 02 00 B
2012Q1 00 00 02 02 00 00 00 02 01 02 00 -
Q2 03 00 03 02 01 00 00 01 01 01 00 -
QA3 05 00 03 02 02 00 00 02 01 01 00 -
Q4 03 00 03 02 02 00 00 01 00 01 00 -

Sources: Eurostat and ECB calculations.
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Table F Impact of adjustment strategy (b)(ii) on the central bank

(EUR billions)
Eurosystem
Assets | Liabilities

Autonomous factors
Net foreign assets 555 Banknotes in circulation 8
Net assets denominated in euros 461 Government deposits 83

Other autonomous factors (aef) 380+1
Monetary policy instruments
Main refinancing operations 89+1  Curent accounts 206
Longer term refinancing operations 343 Absorbing operations I
Marginal lending facility 3 Deposit facility 19
Monetary policy assets portfolio 137
Total 1589 Total 1589
Source: ECB.

Note: For illustrational simplicity, we assume that the size of the bank’s balance sheet is €100 billion, such that a one unit increase
corresponds to €1 billion.
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Table A Adjustment strategy (a) ncreasi

g level | HQLA by selling other assets

Assets | Liabilities

Loans Deposits

Loans to financial institutions, < 30 days, unsecured 5 Deposits of financial institutions, < 30 days, unsecured 7

Loans to financial institutions, < 30 days, secured 5 Deposits of financial instifutions, < 30 days, secured 7

Loans to financial institutions, > 30 days 5 Deposts of financial institutions, > 30 days. 5

Other loans 40 Other deposits »

HOL4 Eurosystem liabilitias

Level 1 HQLA 5+1  Eurosystem borrowing 7

Central bask reserves and cash 2

Level 2HQLA 4

Other Other

Other assets 34-1  Other liabilities 2

Total 100 Total 100
Ouflows from off-balance-sheet commitments 3

Source: ECB.

Note: The size of the balance sheet is normalised to 100 (before adj

).
Adjustment strategy: sell one unit of ofher assefs, buy one unit of level 1 HQLA (c.g. government secusities).

Original LCR (under stylised assumptions): 91.2%.
Resulting LCR (under stylised assumptions): 100.4%
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(percentages)

Type of
funding

Rollover rate

Central bank
funding, backed
by HQLA or
non-HQLA

100

Interbank
funding backed
bylevel 1
assets

100

Interbank
fanding, backed
by level 24
assets

85

Interbank
funding backed
by RMBS
(level 2B assets)

75

Interbank
funding backed

by other
level 2B assets

50

Unsecured
interbank
funding or backed
by non-HQLA.

0
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Chart 24 Selected labour cost indicators

(annual percentage changes; quarterly data)

—— compensation per employee
‘negotiated wages
hourly labour cost index

40

10

"2004 2005 2006 2007 2008 2009 2010 2011 2012
Sources: Eurostat, national data and ECB calculations.
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Chart 14 Euro area zero coupon break-even
inflation rates and inflation-linked swap

rates

(percentages per annum; five-day moving averages of daily data;
scasonally adjusted)

—— five-year forward break-cven inflation rate
five years ahead
five-year forward inflation-linked swap rate
five years ahead

28 28
26 26
24 24
22 22
20§ 20
18} ! I'1'8
Apr Jwe Awg Ot Dec Feb o Apr

Sources: Thomson Reuters and ECB calculations.
Notes: Since the end of August 2011 break-even inflation rates
have been computed as a GDP-weighted average of scparately
estimated break-cven rates for France and Germany. Before this
date, break-cven inflation rates were computed by comparing
yields from the nominal yield curve of AAA-rated curo area
government bonds with a combined real yield curve derived
from French and German inflation-linked government bonds.
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7.3 Financial account

(EUR billions and annual growth rat

3. Portfolio investment assets

utstanding amounts and growth rates at end of period; transactions during period)

Total Equity Debt instruments
Bonds and notes ‘Money market instruments
Towl| M Nou-MFTs Towl| M Nou-MFTs Towl| M Nou-MFTs
Euro-| General Euro-| General. Euro-| General
system| ‘government system ‘government system sovernment
1 2l 3 4 5 3 718 9 10 1 1| 1Bl 15 16
Outstanding amounts (international investment position)
2010 49073 19077 812 36 18265 476 25793 8076 156 17717 745 4203 3163 417 1040 02
2011 47626 17034 625 31 16408 396 2599 7257 160 18672 942 4663 3006 575 1657 03
012Q2 50428 18056 600 28 17456 395 27407 6837 154 20569 1022 495 3205 523 1760 06
A3 51940 18791 603 28 18188 12 216 6765 152 21450 1033 4933 3177 555 1756 04
Transactions
2009 90 510 08 00 5I8 25 384 936 38 1320 75 67 123 129 56 [5]
2010 1359 775 41 02 733 17 1045 1262 08 2308 515 461 649 117 188 19
2011 519 710 157 02 552 73 115 550 03 435 30 306 243 105 64 02
012 589 259 75 00 184 00 71 285 03 214 34 259 20 18 39 02
QA3 13 56 00 00 56 08 353 92 02 445 01 04 33 28 f117 02
80 459 103 00 356 %53 59 24 312 09 29 33 138
2012 Sep. 271 85 07 00 92 - 1o 09 03 101 - 16 43 27 33 B
Oct. 02 65 33 00 32 - 15 90 17 105 - 83 42 22 59 -
Nov 367 01 16 00 15 - e 17 36 158 - 193 97 48 96 -
Dec 156 395 86 00 309 - 62 13 05 a3 - 01 15 07 -6 -
2013 Jan M4 195 22 00 173 - 38 64 10 102 - 12 28 29 40 -
Growth rates
2010 30 49 56 51 18 18 42 136 49 148 241 103 179 254 24 917
2011 A2 41 203 60 34 59 05 70 22 25 31 74 80 266 61 1207
012Q2 A1 55 287 62 44 13 03 99 152 42 57 90 68 29 125 343
QA3 12 22 81 59 15 47 22 92 70 67 59 93 73 50 14 216
Q4 39 26 110 28 23 2 72 63 85 66 02 05 198
4. Portfolio investment liabilities
Total Equity Debt instruments
Bonds and notes ‘Money market instrurments
Towl]  MFL| NonMETs Tol] Ml Noo-MFTs “Tota]| izg Noo-MFTs
General [ General
‘government ‘government
1 2| 3 4 5 6 1 8 9 10 1 1
Outstanding amounts (interational investment position)
2010 74709 31755 6658 25097 38414 11899 2651 16483 4540 695 3846 3474
2011 76365 30508 5569 24938 4423 12735 28687 1721 35 872 3562 3165
012Q2 78026 3219 ST 26712 41512 1270 2942 18267 4694 %2 3762 3230
A3 80497 33747 5482 28264 4204 12336 30088 19027 4326 739 3586 3150
Transactions
2009 3434 876 155 720 1430 100 1530 1094 8 1 139 155
2010 2601 1259 133 1397 1778 618 1160 1872 436 U7 54 371
2011 21 97 204 793 1662 801 861 812 4338 27 465 347
012Q 353 -10 119 109 286 166 452 32 77 131 54 167
QA3 21 198 09 207 19 14 93 i1 357 71 186 13
Q4 1390 73 23 96 587 34 el 30 46 75
2012 Sep. 272 209 22 52 25 05 300 B 232 61 71 -
Oct. 156 284 41 23 14 13 100 - 58 82 24 -
Nov 532 18 29 157 u1 07 434 - 36 131 95 -
Dec 201 361 -150 511 32 -S4 86 - [ 03 03 -
2013 Jan 554 252 61 313 165 63 101 - 138 30 108 -
Growth rates
2010 37 14 21 64 139 54 a7 24 87 Ty 31 95
2011 30 32 32 31 45 71 33 54 84 67 -4 -102
012Q2 03 14 22 10 02 34 18 16 141 56 142 168
QA3 05 23 39 17 13 49 40 57 157 20 190 232
Q4 33 12 43 61 33 30 62 34 73 30

Source: ECB.
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Table D Adjustment strateg{( (b) g net outflows by sl ng short-term market
¥

funding to longer-term market funding
Assets | Liabilities
Loans Deposits
Loans to financial institutions, < 30 days, unsecured 5 Deposits of financial institutions, < 30 days, unsecured 7=l
Loans to financial institutions, < 30 days, secured 5 Deposits of financial institutions, < 30 days, secured 7
Loans to financial institutions, > 30 days 5 Deposits of financial institutions, > 30 days 5+1
Other loans 40 Other deposits k)
HOLA Eurosystem liabilities
Level 1 HQLA 5 Eurosystem borrowing 7
Central bank reserves and cash 2
Level 2HQLA 4
Other Other
Other assets 34 Other liabilities 2
Total 100 Total 100
Outflows from off-balance-sheet commitments 3

Source: ECB.

Note: The size of the balance sheet is normalised to 100 (before adjustment)

Adjustment strategy: shift one unit of unsecured wholesale borrowing <30 days to wholesale borrowing >30 days.
Original LCR (under stylised assumptions): 91.2%.

Resulting LCR (under stylised assumptions): 100.4%.
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Chart C Capital goods producer prices

(annual average percentage changes)

— domestic
sy DOD-domestic

Pre-crisis period After the onset of the crisls

3 3 3 3
5 5 5 %
& B -7

euro AT 'BE 'FR DE IT LU NL FI GR IE ES 'euro AT 'BE FR DE IT LU NL FI GR [E ES
area arca

Sources: ECB calculations and Eurostat.

Notes: The pre-crisis period is from the third quarter of 2004 to the third quarter of 2008. Afier the onset of the crisis covers the period

from the third quarter of 2008 to the fourth quarter of 2012. Non-domestic price scries are not available for Portugal. For presentational
purposes, the countries are not listed in the EU protocol order.
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2010 and changes

(percentages; percentage points)

Industrial producer prices Industrial production

2010 | Change from 2005 2010 | Change from 2005

Total (excluding construction) 1000 - 1000 =

Intermediate goods 275 25 336 26

Capital goods 187 33 202 +06

Consumer goods 219 =17 25 10

Energy 319 +15 147 +30
Construction production

2010 | Change from 2005

Total 1000 =

Building construction 785 433

Civil engineering. 2Ls 33

Retall sales

2010 | Change from 2005

Total 1000 =

Food, beverages and tobacco 40.1 +17

Non-food products s11 +01

Automotive fuel 88 =16

Sources: Eurostat and ECB calculations.
Note: Data are provisional.
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>100%
Total net cash outflows over the next 30 calendar days —
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sued by euro area residents

Amount outstanding Annual growth rates.
(EUR billions) 2012 2012 2012 2012 2012 2013

Issuing sector 2013 January Q1 Q2 Q3 Q4 December January
Debt securities 16,689 41 42 37 29 18 13
MFIs 5397 46 37 35 12 13 20
Non-monetary financial corporations 3317 06 24 09 05 15 12
Non-financial corporations 993 67 93 109 127 140 133
General government 6.982 57 47 43 41 29 24
of which:

Central government 6208 47 38 85 36 25 22

Other general government 684 167 143 128 91 61 46
Quoted shares 4,656 16 14 10 10 12 11
MFIs 42 108 101 56 52 49 27
‘Non-monetary financial corporations 367 36 31 29 29 41 42
‘Non-financial corporations 3847 03 03 03 04 05 06
Source: ECB

1) For details, see the technical notes for Sections 4.3 and 4.4 of the “Euro area statistics™ section.





OEBPS/Images/MB_1304_EN_STATGLOBA_fmt27.jpeg
3.3 Households
(EUR billions; four-quarter cumulated flows; outstanding amounts at end of period)

2010Q4-| 2011Q1-| 2011Q2-| 2011Q3-| 20110Q4-
2008 2009, 2010( 2011Q3] 2011Q4] 201201 2012Q2| 2012Q3

Tncome, saving and changes in net worth
Compensation of employees (+) 4412 4458 4518 4608 4634 4651 4661 1672
Gross operating surplus and mixed income (+) 1525 1440 141 1471 1477 1482 1482 1483
Interest receivable (+) 347 233 201 21 8 232 231 29
Interest payable (- 251 146 124 141 15 16 142 137
Other property income receivable (+) 87 726 77 749 746 754 748 745
Other property income payable (-) 10 10 10 10 10 10 10 10
Curtent taxes on income and wealth (-) 873 842 848 876 881 892 906 921
Net social contributions () 1668 1672 1699 1734 1748 1756 1765 1769
Net social benefits (+) 1644 1763 1800 1821 1830 1840 1851 1864
Net current transfers receivable (+) 0 73 73 7 70 69 6 69

Gross disposable income 6045 6023 6080 6179 6201 6223 6219 6224

Final consumption expenditure (- 5240 5164 5295 5417 5439 5460 5466 5469

Changes in net worth in pension funds (+) 0 60 56 57 58 59 60 60

= Gross saving 874 920 840 819 820 822 813 815
‘Consumption of fixed capital (-) 375 319 385 393 396 398 401 403
Net capital transfers receivable (+) 0 10 14 12 10 9 9 9
Other changes in net worth (+) 1767 884 2 97 647 658 109 854
= Changes in net worth -1.268 333 1240 341 214 26 6719 433
Tnvestment, financing and changes in net worth
Net acquisition of non-financial assets (+) 618 553 557 572 576 576 571 565
Consumption of fixed capital (- 375 319 385 393 39 398 401 403
Main items of financial investment (+)

‘Short-term assets 450 7 38 126 124 16 160 170
Currency and deposits 437 121 118 16 18 155 168 178
Money market fund shares 3 -4 59 23 21 2 20 27
Debt securities 16 14 21 3 2 13 13 19

Long-term assets 56 456 376 25 12 210 174 135
Deposits 2 7 51 57 55 53 a 27
Debt securities 30 8 1 0 4 29 21 39
‘Shares and other equity -8 151 % 8 17 26 60 53

Quoted and unquoted shares and other equity 67 122 97 32 35 6 87 6

Mutual fund shares 149 29 0 40 52 38 27 -10

Life insurance and pension fund reserves 133 26 27 155 124 102 9 94
Main items of financing (-)

Loans 257 108 126 123 % 79 a 26

of which: From euro area MFIs 8 65 147 148 81 34 1B il
Other changes in assets (+)

Non-financial assets 411 100 676 347 263 499 82

Financial assets 1430 297 138 466 434 235 315 3%
‘Shares and other equity 1165 99 46 -389 a1 340 399 179
Life insurance and pension fund reserves 235 189 125 20 20 98 101 179

Remaining net flows (+) 51 2 33 32 62 54 1 10
= Changes in net worth 1268 333 1240 341 214 26 679 433
Balance sheet

Non-financial assets (+) 27917 26890  27738| 28115 2765 27380  271% 27003
Financial assets (+)

‘Short-term assets 5718 574 5815 5890 5953 5969 6023 6033
Currency and deposits 5321 5474 559 5659 5726 5755 5825 5841
Money market fund shares 320 26 189 191 12 156 145 135
Debt securities 137 54 30 40 55 57 53 56

Long-term assets 10785 11595 1209| 1169 11870 12171 12053 12250
Deposits 911 961 1020 1062 1074 1084 1092 1089
Debt securities 1327 1388 1328 1309 1336 1368 1316 1301
‘Shares and other equity 3847 4130 4am 3776 3838 4007 3909 4037

Quoted and unquoted shares and other equity 2881 2984 3044 2688 2723 2803 2711 2785

Mutual fund shares 966 1146 127 1089 1115 1204 1198 1252

Life insurance and pension fund reserves 4701 516 5478 5551 5622 5711 5736 5823

Remaining net asses (+) 370 388 e 496 an 463 an 490
Liabiliies ()

Loans 5,806 5935 6121 6205 6219 6206 6221 6214

of which: From euro area MFIs 4914 4968 5213 5313 5281 5269 5294 5283

= Net worth 39044 38711 39951 399m 3978 39777 952 39562

Sources: ECB and Eurostat.
1) Securities issued by MFIs with a maturity of less than two years and securities issued by other sectors with a maturity of less than one year.
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2.5 Deposits held with MFls: breakdown 1).2)
(EUR billions and annual growth rates; outstanding amounts and growth rates at end of period; transactions during period)

2. Deposits by non-financial corporations and houscholds

Non-financial eorporations Households?
“TotalDvernight| With an agreed maturity of | Redeemable af notice of:| Repos| Total Dvernight| With an agreed maturity of | Redeemable at nofice of- | Repos

Tpto] Over| _ Upto) Over Tpto] Over, Tp o] Over,

2yeas|  2years| 3months| 3 months 2years|  2years| 3months| 3months
1 2 3 4 5 6 1 8 9 10 1 1 Bl

Outstanding amounts
2011 16873 10506 484 977 723 20 163 58940 22557 9483 737 18370 1067 227
2012 17666 11532 4083 1068 854 20 109 61198 23466 9800 TI5 19373 980 104
2012Q3 (17011 10945 4038 1049 80 17 122 60156 22960 9714 7440 18918 %96 127
Q17666 11532 4083 1068 854 20 109 61198 23466 9800 75 19373 9%80 104
2012Nov. (17286 11151 084 1065 88 20 11960351 22996 9743 7407 19094 %94 117
Dec. |17666 11532 4083 1063 854 20 109 61198 23466 9800 75 19373 9%80 104
20037an. (17202 11109 3976 1077 883 19 139 61308 23368 9825 7500 19546 %2 107
Feb.|17235 11043 035 1100 %02 18 139 61505 23578 9776 524 19595 93 89
Transactions
2011 29 89 77 87 73 04 02 190 74 25 553 35 26 10
2012 812 1057 396 129 95 00 43 250 905 37 218 1022 S0 123
2012Q3 257 314 105 35 26 00 12 159 83 10 03 1338 38 17
Q4 &3 595 76 20 09 03 02 1049 510 1u3 12 468 30 23
012Nov. | 125 149 32 01 12 03 08 180 146 18 35 63 09 02
Dec. | 395 386 26 04 16 00 04 853 473 64 65 278 4 13
0037 | 432 403 98 10 29 01 30 16 90 10 18 173 19 03
Fbe| 12 83 52 22 21 00 01 186 205 54 24 43 15 1B
Growth rates

2011 02 09 17 99 93 89 34 24 03 a7 83 24 24 236
2012 50 101 88 134 130 4 265 38 40 36 30 56 02 512
2012Q3 23 92 137 122 47 04 347 30 24 52 18 39 85 623
Q4 50 101 88 134 130 4 265 38 40 36 30 56 102 542
2012 Nov 15 106 101 1B1 107 04 375 36 34 13 36 5] 94 621
Dec 50 101 88 134 130 G4 265 38 40 36 30 56 02 542
2013 Jan 58 111 92 135 153 83 14 39 48 20 28 56 3 525
Fbw| 55 110 87 123 176 134 78 39 63 02 21 55 120 375

CI1 Total deposits by sector2) €12 Total deposits and deposits included
(annual growth rates) by sector (annual growth rates)

= non-financial corporations (total)
==+ ouseholds (total)

14
2

10

8
6

4
2
0

2

2000 2000 2004 2006 2008 2010 2012 2000 2000 2004 2006 2008 2010 2012
Source: ECB.

1) MFI sector excluding the Eurosystem; sectoral classification is based on the ESA 95

2)  Data refer to the changing composition of the euro area. For further information, see the General Notes

3) - Including non-profit institutions serving households.

1) Covers deposits in columns 2,3, 5 and 7.

5) Covers deposits in columns 9. 10, 12 and 14.
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Securities other than shares issued by euro area residents, by sector of the issuer and instrument type

(EUR billions unless otherwise indicated; transactions during the period; nominal values)

2. Net issues

Non-seasonally adjusted " Seasonally adjusted
ot MFTS| Non-MFT corporations General government “Totl] MFTs| Non-MF corporations | General government
(incl (el
Eurosyst Financial Non-financial| _ Central Ottt Eurosyst Financial Non-financial| _ Central Ot
corporations| corporations| goverument| general corporations| corporations| government| general
other than| ‘goverment other than| ‘government
MFs MFIs
1 2| 3 4 5 3 1 8 9 10 11 1
Total
2011 516 26 35 37 232 56 - - - - - -
2012 244 60 40 102 131 31 - - - - - -
2012Q1 1075 380 121 18 296 159 801 165 22 94 157 163
Q2 130 198 58 102 2738 07 10 144 85 78 134 27
QA3 107 47 217 107 43 07 274 01 77 19 207 23
Qo 121 373 315 80 95 48 100 264 107 18 20 82
2012 Oct. 356 201 252 109 177 18 29 49 62 98 17 60
Nov 191 184 11 59 523 52 a1 218 173 58 141 49
Dec.| 1210 135 548 12 9856 10 308 523 33 198 217 138
2013 Jan 22 205 218 12 322 06 207 348 60 36 81 83
Tong-term
2011 75 19 22 28 310 39 B B B B B 3
2012 341 26 22 100 151 a3 - - - - - -
2012Q1 911 350 70 105 275 111 714 206 178 100 192 98
Q 300 71 53 57 336 38 69 133 12 32 215 27
QA3 04 19 71 133 34 27 463 13 53 150 263 55
Q4 147 -150 241 1035 42 06 67 15 10 119 69 09
2012 Oct. 159 %7 255 124 173 27 31 52 83 122 207 34
Nov 606 20 21 88 383 35 77 67 212 83 45 30
Dec 626 364 346 102 684 27 153 -163 23 151 363 22
2013 Jan 136 211 -186 43 175 38 14 253 12 61 132 66

sues of securities other than share easonally adjusted

(EUR billions; transactions during the month; nominal values)

B et issues
W seasonally adjusted net issues

150

-100 [ -100

-150 -150

200 I T T T T T T T T T T -200
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Source: ECB.

1) Monthly data on netissues refer to transactions during the month. For the purposes of comparison, quarterly and annual data refer to the respective monthly averages.
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Chart B Estimates of the unemployment gap
in the euro area

(percentage points)
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Sources: October 2012 IMF World Economic Outlook,
February 2013 European Commission Economic Forecast and

November 2012 OECD Economic Outlook.
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2.11 Aggregated balance sheet of euro area insurance corporations and pension funds
(EUR billions; outstanding amounts at end of period)

L. Assets
Toul|  Currency Loans|  Securities| Sharesand| Investment|Money market [Prepayments of
ang other than| other equity| fund shares| fund shares| insurance
deposits shares premiums and|
reserves for
outstanding|
claims
1 2| 3 4 5 I 7 8 9 10
2009 Q4 66550 7841 513 24880 7994 14471 911 2546 2109 1484
2010Q1 68892 7811 376 26168 8038 15264 %08 2603 285 1439
Q@ 69089 7823 411 26417 7812 15143 869 2657 2041 1457
QA3 70830 805 492 27387 7956 15550 829 2673 2671 156
Qo 70186 7685 4535 26772 8261 15863 721 2672 201 1476
2011 Q1 71067 7689 546 27308 8334 15974 738 2756 ma 196
Q 71223 7716 4621 27418 8330 15984 71 2670 208 1484
QA3 71185 7886 4614 27658 7828 15470 902 2670 276 1481
Q4 71235 7805 4115 27255 915 15742 952 2650 2702 1498
2012Q1 73865 7912 03 2803 8023 16831 984 2667 794 1508
Q2 74482 7802 4692 287120 8159 16830 1031 2704 3022 1323
A3 76526 7827 ps 29780 8279 17578 1087 35 2933 1525
2. Holdings of securities other than shares
Total Tssued by euro area residents Tssued by non-euro
area residents
ot TS General| _ Other financial| Tosurance]  Non-financial
goverment|  intermediaries|  corporations and corporations
pension funds
il 2 3 4 5 6 1 k]
2009 Q4 24880 20716 5424 11359 15 170 1408 4104
2010 Q1 26168 21936 5749 12179 2362 161 185 1232
Q 26477 22239 5783 12309 2538 162 1527 433
QA3 27387 23078 5946 12845 2550 187 1549 4309
Q4 26772 22505 5907 12517 2334 174 1572 4267
2011Q1 27308 23109 6128 12886 271 171 1553 4199
Q2 27418 23212 6169 12917 267 167 191 4206
QA3 27658 23390 6267 13048 285 168 1622 4268
Q4 27255 22951 6237 12622 263 164 1665 4304
2012 Q1 28443 23883 6503 13074 224 170 1811 1560
Q 28720 23977 6365 12996 2370 168 1879 4743
A3 29780 22811 6860 13304 255 174 2020 4963
3. Liabilities and net worth
Liabilities Net worth
“Total Toans|  Securities| Shares and| Tnsurance technical reserves Other
received other|  other equity accounts
than shares Net equity of | Net equity Prepayments of| receivable/
Total|  households| ~ households; ‘insurance|  payable and
inlife( mnpension|  premiumsand| financial
insurance fund reserves for|  derivatives
Teserves reserves|  outstanding claims
1 2 3 4 5 6l 1 8 9 10
2009 Q4 64463 2330 394 421 55132 30409 16928 7995 1986 2087
2010 Q1 66449 2938 395 1567 57087 31268 17534 8285 1903 3
Q 67238 2520 08 4284 538086 31570 13219 82938 1940 1850
QA3 68822 2768 397 4372 59481 32207 19023 8251 1804 2008
Qo 68368 2524 15 43 59287 32518 18464 84 1684 1818
2011 Q1 68869 2619 05 1624 59433 32856 18175 8402 1758 2198
Q 69101 2652 31 4517 59735 33092 18305 8339 1766 2122
QA3 70167 m3 22 4069 61046 32908 19818 8320 1902 1018
Q4 70356 26638 22 4053 61329 32994 20062 8273 1884 879
2012Q1 71950 2752 s 378 62475 33398 20614 8463 1901 1916
Q@ 72726 2832 35 218 63201 33024 21309 8467 2041 1757
A3 73498 2937 443 4554 63603 33954 21205 8443 1956 3028






OEBPS/Images/MB_1304_EN_STATGLOBA_fmt65.jpeg
7.4 Monetary presentation of the balance of payments !)
(EUR billions; transactions)

B.o.p. items mirroring net transactions by MFIs
Total| Current| Transactions by non-MFIs ‘Financial| “Errors
and derivatives| and
capital | Direct investment ‘Portfolio investment ‘Other investment omissions
account
balance By non- Assels Tiabilites Assets|  Liabilities
resident]
units in|[~ Equity| Debt|  Equity| Dbt
euro area| instruments instruments
1 2 4 5 6 1 8 9 10 n 1
2010 2137 96 2626 495 1398 517 1599 1369 177 -170
2011 744 239 2509 499 793 396 1172 1690 43 214
2012 1238 1236 1593 1961 1627 1674 1149 543 01 23
2011 Q4 313 27 860 19 175 7 64 174 109 05
2012Q1 543 26 707 854 315 273 560 620 67 -10
Q 42 160 485 75 109 %7 526 138 91 44
QA3 383 us 325 482 207 307 61 302 06 105
Q4 1355 653 76 450 996 6956 98 517 164 83
2012 Jan 498 113 357 22 61 15 214 24 62 79
Feb 137 13 219 356 02 523 187 23 41 47
Mar 182 105 B1 266 374 264 159 152 43 116
Apr 286 25 24 88 38 121 28 42 08 13
May 187 35 216 89 A2 22 326 28 70 16
June 141 170 45 02 159 15 28 47 28 15
Tuly 12 213 71 71 04 us 295 283 23 03
Aug 25 99 394 77 20 60 102 43 35 07
Sep 65 133 140 135 232 129 32 62 13 15
Oct. 126 131 105 64 303 76 97 51 40 15
Nov T4 23 72 254 157 529 125 24 105 01
Dec 515 300 201 309 32 sl 91 321 442 19 95
2013 Jan 410 38 08 173 42 313 209 30 174 64 73
12-month cumulated transactions

2013 Jan 2146 B12 1924 24 553 1871 2001 1868 905 12 126 375

tems mirroring developments in MFI net external transac
onth cumulated transactions)

total mirroring net exteral transactions by MFIs

current and capital account balance:

= = direct and portfolio equity investment abroad by non-MFIs
00— Portflio investment ibilities of non-MFIs in the form of deb insimuments @
400 400

B gy o o T g e TRaEsc paaRE R - TR

Source: ECB.
1) Data refer to the changing composition of the euro area. For further information, see the General Notes.
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2.8 Aggregated balance sheet of euro area investment funds 1)

(EUR billions; outstanding amounts at end of period; transactions during period)
L. Assets
Total Deposits and|  Securities other|  Shares and other| Tnvestment fund/ Non-financial Other assets
Toan claims than shares| equity (excl.| money market fund| assets| (inel. financial
investment fund/ shares| derivatives)
‘money market fund
shares)
1 2| 3 4 5 6 1
Outstanding amounts
2012 July 69471 4882 28231 18909 9150 270 5829
Aug 69567 4839 28135 18875 9177 2445 5795
Sep. 70335 5019 28550 19192 9249 2338 5887
Oct. 70436 1935 289638 19138 9314 266 5636
Nov. 71385 4940 29385 19365 9442 265 5788
Dec 71734 4126 29662 19863 9614 263 5402
2013 T, @ 72664 4880 29527 20319 9724 265 5750
Transactions
02Q 139 1 342 8 %0 27 T4
QA3 1224 244 626 02 151 04 17
374 263 817 202 2838 35 06
2. Liabilities
Total Loans and Investment fund shares issued Other
deposits liabilities
received ot ‘Field by euro area residents THeldby (inel. financial
non-euro area derivatives)
Tavestment tesidents
‘funds
1 2| 3 4 H 6 1
Outstanding amounts
2012 July 69471 1372 62719 46318 6990 16462 5320
Aug 69567 1409 62924 46533 7034 16391 234
Sep. 70335 1507 63481 46675 770 16806 547
Oct. 70436 1166 63835 46840 759 1695 5136
Nov. 71385 1501 62641 47411 7391 17230 543
Dec 71734 141 65601 48053 7574 17548 1692
2013 Jan.® 72664 1502 66224 48470 7106 17754 4938
Transactions
02 Q 139 66 356 38 4 396 282
QA3 1224 196 712 250 21 522 256
Q4 374 66 1221 681 329 540 782
3. Investment fund shares issued broken down by investment policy and type of fund
Total Funds by investment policy Funds by type Memo item:
Money market
Boud| Equy Mized|  Realestate Felge Ofher|  Openend|  Closedend funds
funds ‘funds funds fun funds funds funds
1 2| 3 4 5 6 bl 8 9 10
Outstanding amounts
2012 June 60771 21718 15709 14794 3137 1383 4020 5991 811 9695
Tuly 62779 22491 16308 15299 3175 1408 4098 61965 815 9643
Aug 62924 22613 16256 15381 3158 1386 4130 62113 811 9700
Sep. 63481 22738 16549 15515 3158 1397 4125 62658 83 9423
Oct. 63835 2314 16477 15578 3189 1374 4102 63011 824 9453
Nov. 64641 23504 16683 15733 3202 1362 4158 63815 826 956
Dec 65601 237125 17073 159838 3205 1410 4199 64772 829 9111
2013 Jan.® 6624 23660 17531 18214 3220 1404 195 65387 87 8949
Transactions
2012 July 381 236 24 171 04 04 03 380 02 149
Aug 169 174 238 27 07 10 01 170 01 131
Sep. 22 13 50 59 10 04 16 20 02 20
Oct. 385 306 15 53 21 14 01 385 01 63
Nov. 316 274 12 s 03 19 25 314 02 T
Dec 521 160 178 u7 02 33 25 515 05 295
2013 Jan.® 542 192 18 186 14 03 01 537 05 29
Soutce: ECB.

1) Other than money market funds (which are shown as a memo item in column 10 in Table 3 of this section). For further details, see the General Notes.






OEBPS/Images/MB_1304_EN_STATGLOBA_fmt42.jpeg
5.1 HICP, other prices and costs
(annual percentage changes, unless otherwise indicated)

1. Harmonised Index of Consumer Prices !

Total Total (5.2.; percentage change vis-A-vis previous period) Memo item:
e hane b Administered prices
“Total Goods| Services| Total| Processed| Unprocessed| Nomemergy| Energy| Services|
food food|  industmal| (nsa) “Total HICP| Administered
“Total excl ‘g00ds| excluding prices
unprocessed administered
food and energy prices
% of total
2012 1000 1000] s17| 517|423 1000 120 73] 74| 10| 423 879 123
T 7] 3 gl 5 3 T 3 9 0] 1T bv) i}
2009 1081 03 13 09 20 s = s - = E [ 17
2010 1098 18 0 18 14 B - E - - E 16 17
2011 ms 27 17 33 13 - - - - - E 26 36
2012 uss 25 18 30 18 = = - - = - 23 38
2012Q1 ms 27 19 33 18 09 07 07 03 41 05 26 35
Q 59 25 18 30 18 05 06 08 03 10 05 23 35
QA3 7 25 17 31 18 05 04 11 01 12 05 23 10
Q4 167 23 16 27 171 0 07 15 03 01 03 20 41
2013Q1 164 15 17 10
2012 Oet 67 25 16 30 17 o1 04 07 o1 05 01 23 42
Nov. 165 22 15 26 16 01 02 02 01 12 00 19 4l
Dec 165 23 16 25 18 01 02 05 01 05 03 20 41
2013 Jan 7 20 15 22 16 02 02 02 0w 13 01 18 31
Feb. sl ig 21 1 02 02 05 0w 12 00 17 31
Mar. ) ws 17 19 06
Goods Services
'Food Gancl alcoholic beverages nd 19bacco) “Todstial goods “Housiog "Tamsport|Commmication] ~Recreation] Miscellaneous
and
Total|  Processed| Unprocessed|  Total| Nowenergy|  Energy| Rents personal
food food ‘ndustal
‘g00ds|
% of total
2012 194 120) 73 383 274 1ol 103 60 72 31 147 71
1l T 16 17, 18] Il 71 7] 2] 75
2009 071 11 02 17 06 81 20 18 29 21 21
2010 11 03 13 22 05 74 3 15 23 10 15
2011 ) 33 13 37 03 19 13 13 29 20 2
2012 31 31 30 30 12 76 13815 29 22 20
2012Q1 32 40 20 33 11 91 17 15 29 21 24
Q@ 30 35 23 23 13 72 713 27 22 20
QA3 30 27 32 32 13 80 o 13 30 22 19
31 24 a3 25 11 63 1315 31 21 19
2013Q1 29 09 31
2012 Oet 31 24 43 30 11 80 9 15 il 20 21
Nov. 30 24 41 24 11 51 15 28 21 18
Dec 32 24 44 22 10 52 18 14 34 ois} 17
2013 Jan 32 23 48 ] 08 39 18 15 33 25 071
Feb. 27 23 35 17 03 33 3 15 30 25 o7
Mar. > Ay 10 17

Sources: Eurostat and ECB calculations.

1) Data refer to the changing composition of the euro area. For further information, see the General Notes

2) These experimental statistics can only provide an approximate measure of price administration, since changes in administered prices cannot be fully isolated from other
influences. Please refer to Eurostat's website (http://epp eurostat ec europa ewportal/page/portal hicp/introduction) for 2 note explaining the methodology used in the
compilation of this indicator.

3) Estimate based on provisional national releases, which usually cover around 95% of the euro area, as well as on early information on energy prices.
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2.4 MFI loans: breakdown 1).2)
(EUR billions and annual growth rates; not seasonally adj

ted; outstanding amounts and growth rates at end of peri

3. Loans to government and non-euro area residents

General government Non-euro area residents
"ol Cexiral Offer general govermment Torl]  Baksy Nonbaks
sovernment
S| Tocal Socil ol Generd] Offer
government|  government securiy| sovernment
funds
1 2 3 4 s 1 7 8 9 10
Outstanding amounts
2010 12179 3975 252 S91 %1 29632 20109 9523 5 9028
2011 11596 3189 217 5674 217 3 2ms 9989 poxd 9364
201201 11375 06 240 5669 0 30066 19988 10078 594 9184
@ 11659 396 201 5651 251 30869 20639 10230 580 9650
@ 11630 314 515 5610 %2 30068 19889 10179 397 9581
Qe 11530 319 216 5653 A1 28672 15098 9591 509 8982
Transactions
2010 002 T563 19 1 9 04 13 50 05 55
2011 49 459 04 s 233 154 264 a6 130 %7
201201 212 259 Elly 41 23 01 185 237 75 239
@ 3y 5 161 a8 11 13 3% 103 30 E757)
@ E757 13 93 a3 11 545 594 50 23 27
il En) 06 95 13 15 1019 ) 452 21 474
Growth rates
2010 03 a1 71 0 31 03 03 04 06 s
2011 43 116 02 27 516 05 o) 44 27 32
201201 22 104 28 19 a6 o1 03 08 71 05
@ 13 L 72 20 7 15 1% 25 45 22
@ 17 00 27 21 65 £ a1 2% 70 23
Q@ 03 R 22 04 123 42 45 28 14 28
C7 Loans to government 2 (8 Loans to non-euro area residents 2
(anmual growwth rates; not seasonall adjusted) (anmal growth rats; not seasonally adjusted)
—  central government ——  non-resident banks
1o, " other geneal govemment 10 o e monresidentnonbanks ©
© 30 30
50
. 2
r
0 2 10
20 0 ~ 0
10 10
20 20
0 30 30
0 2002 2004 206 205 2010 201 000 2002 2004 206 2008 W0 201

Source: ECB.
1) MFI sector excluding the Eurosystem; sectoral classification is based on the ESA 95

%) Data refer to the changing composition of the euro area. For further information, see the General Notes

3) The term “banks” is used in this table to indicate institutions similar to MFIs which are resident outside the euro area.
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(percentage balances

5. Business and Consumer Surveys

Output and demand

unless otherwise indicated; seasonally adiusted)

Economic| Manufacturing industry ‘Consumer confidence indicator
sentiment|
indicator | ‘Tadustrial confidence indicator Capacity|  Towls|  Fimancial|  Economic| Unemployment|  Savings
(long-term| utilisation?) situation|  situation| situation| over next
average Totals|  Order|  Stocks of| _Production| @) overnext| overnext overnext| 12 months
=100) books|  finished| expectations 12months| I2months|  12months
products
1 2 3 4 s 6 ki 3 9 10, 1
2009 806 287 567 147 147 08 248 10 261 553 107
2010 1014 47 244 08 12 769 Q42 Eo 13 312 £0
2011 1020 02 65 22 93 805 143 T4 181 233 91
2012 905 121 243 70 45 783 23 113 276 384 120
201201 954 64 153 61 219} 99 199 100 241 344 109
Q@ 924 109 25 67 =5 789 195 103 242 323 109
Q3 874 154 291 82 89 75 73 18 304 07 14
Q4 870 158 27 69 R 770 262 130 317 463 187
2013Q1 902 125 304 isb} 20 Ziiij 14 213 426 14
2012 Oet 857 182 349 86 13 769 255 18 318 442 B2
Nov. 872 149 319 62 63 = 267 133 318 469 12
Dec 880 142 314 60 53 = 263 123 315 417 13
2013 Jan 895 B8 318 50 47 712 29 g 289 27 124
Feb. 911 113 282 il 05 = 26 a2 264 432 187
Mar, %00 15 312 56 07 - Z Eivi 261 420 11
Construction confidence indicator Retail trade confidence indicator Services confidence indicator
Totals|  Order|  Employmen] Toals|  Present|  Volume Expecied Totals| Business| Demandin| Demandin
books|  expecations business| stocks| business climate recent|  the months
situation! situation| ‘months| ahead
1) 1) 14) 15] 16 11, 18, 19) 2 21 2
2009 331 a1 241 155 214 98 154 166 26 187 95
2010 287 304 182 41 EY] 72 16 62 39 59 91
2011 262 339 185 54 56 1l 06 66 36 70 93
2012 287 351 23 152 189 142 126 50 102 &5 [
2012Q1 250 307 193 1B7 gy 163 105 14 42 15 69
Q@ 212 33 Zist 144 182 143 104 i 87 By 18
@ 27 369 25 ‘168 28 143 Brst 92 139 o3 39
Q4 330 405 253 160 213 1 154 93 139 13 26
2013Q1 295 374 %) 164 248 108 137 66 121 75 02
2012 Oet. 316 399 24 Ei75) 215 125 180 99 143 18 75
Nov. 341 419 264 1438 195 12 138 93 1356 110 Eqjy
Dec 33 398 268 159 230 105 113 86 138 101 20
2013 Jan 285 363 208 155 230 14 121 7 16 81 05
Feb. 227 a7 2138 161 20 102 133 Ess 109 -7 i
Mar. 303 382 25 176 2%4 107 158 -7 108 By 15

Source: European Commission (Economic and Financial Affairs DG).

1) Difference between the percentages of respondents giving positive and negative replies

2) The economic sentiment indicator is composed of the industrial, services, consumer, construction and retail trade confidence indicators; the industrial confidence indicator has
a weight of 40%, the services confidence indicator a weight of 30%, the consumer confidence indicator a weight of 20% and the two other indicators a weight of 5% each.

Values for the economic sentiment indicator of above (below) 100 indicate above-average (below-average) economic sentiment, calculated for the period since 1990

3) Data are collected in January, April, July and October each year. The quarterly figures shown are averages of two successive surveys. Annual data are derived from quarterly

averages.

) The confidence indicators are calculated as simple averages of the components shown; the assessments of stocks (colums 4 and 17) and unemployment (column 10) are used
‘with inverted signs for the calculation of confidence indicators.
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terest rates
(percentages per anmum; period averages)

Euroarean» United States Japan
Overnight] T-month] 3-month| ‘6-month | T2-month| 3-month| 3-month
deposits deposits deposits deposits deposits deposits deposits
(EONTA) (EURIBOR) (EURIBOR) (EURIBOR) (EURIBOR) (LIBOR) (LIBOR)
il 2| 3 4 s 6 7
2010 044 057 081 108 135 034 023
2011 087 118 139 164 201 034 019
2012 023 033 058 083 111 043 019
2012Q1 037 064 104 134 167 051 020
Q 034 039 069 038 128 047 020
QA3 013 016 036 063 050 043 019
Q4 008 o011 020 037 060 032 019
2013Q1 007 012 021 034 057 029 016
2012 Mar 036 047 086 116 150 047 020
a 035 041 074 104 137 047 020
y 034 039 068 097 127 047 020
June 033 038 066 093 12 047 020
Tuly 018 022 050 078 106 045 020
Aug oIl 013 033 061 088 043 019
Sep. 010 012 025 048 074 039 019
Oct. 009 oIl 021 041 065 033 019
Nov. 008 011 019 036 059 031 019
Dec 007 o1l 019 032 055 031 018
2013 Jan 007 o1l 020 034 058 030 017
Feb. 007 012 022 036 059 029 016
Mar, 007 012 021 033 054 028 016
€23 Euro area money market rates 1.2 €24 3-month money market rates
(monthly averages; percentages per anmum) (monthly averages; percentages per annum)
— l-monthrate — ewoaea®®
* 3-monthrate sees Japan
900 = 12monthrate 900 900, = = UnitedStates o
800 800
700
600
500
400
300
200
100

00 000 000 teraisiiies
1999 199 1998 2000 003 2004 2006 2008 2010 3013 1999 199 1998 2000 2003 2004 2006 2008 3010 2013

Source: ECB.
1) Before January 1999 synthetic euro area rates were calculated on the basis of national rates weighted by GDP. For further information, see the General Notes
2) Data refer to the changing composition of the euro area. For further information, see the General Notes.
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4.1 Securities other than shares by original maturity, residency of the issuer and currency

(EUR billions and period growth rat tions during the month and end-of-period outstanding amounts; nominal values)

By euro area residents
Totalin euro”
Tneuro Toall currencies.
‘Outstanding | Gross issues| Nt issues| Outstanding| Gross issues|  Netissues| Outstanding | Gross fssues| Netissues| _ Annual| Seasonally adjusted®
‘amounts amounts amouns, growth rates|
Gmonth
Netissues | growth rates
i 2 3 4 5 13 1 8 9 10 11 1
Total
2012 Jan 169485 11923 970 47715 11208 896 165956 12504 823 38 621 51
Feb | 171345 11370 1865 149154 10500 444 167381 11682 1610 12 %6 57
Mar | 171828 12373 1433 143620 10943 28 167276 1291 792 47 816 59
Apr | 171369 8391 352 143450 8012 84 167281 %0456 18 42 83 50
May | 171782 9190 27 143864 8666 06 168312 9801 596 40 20 16
Jme | 171841 9327 63 148843 8714 14 16793 %15 186 37 133 30
Ty | 171791 8900 47 148756 8328 83 168515 9571 290 10 561 29
Aug | 171604 7521 212 143643 7081 137 167977 8001 369 36 65 16
Sep. | 171457 8093 55 14846 574 106 167494 829 241 34 322 10
Oct | 171500 8166 58 148589 775 159 167763 9002 356 32 243 14
Nov.| 171816 7204 293 143902 6803 290 168242 7957 91 25 241 12
Dec. | 171126 6273 1031 148178 5877 1065 167232 6692 1210 18 308 06
2013 Jan 145041 7609 10 166891 8907 22 13 207 03
Long term
2012 Jan 154625 3479 858 133661 3037 &4 149681 3327 521 38 694 19
Feb | 156331 3667 1m0l 135025 3101 1359 150981 3408 1857 12 868 56
Mar | 156685 3886 1309 13399 2810 22 150812 B15 756 46 760 60
Apr | 156352 1887 25 134382 1750 A2 15081 2063 15 41 82 49
May | 156857 2330 502 134878 2086 914 151899 243 682 40 153 47
Jme | 157199 2786 351 13555 2462 387 151986 2619 202 38 136 34
Ty | 157000 2648 199 134974 2331 280 152193 m7 03 39 385 30
Aug | 158906 1470 15 134895 1268 98 131818 120 22 33 193 21
Sep. | 157082 2567 257 135068 253 252 151840 2512 234 10 811 21
Oct | 157426 272 a6 13575 M5 30 15229 294 459 38 431 28
Nov.| 157970 201 542 135842 1953 265 152804 235 606 36 77 25
Dec. | 157685 1937 509 133532 1697 35 152075 1896 626 2l 153 21
2013 Jan 135410 2200 97 151850 2528 136 23 14 16

CI5 Total outstanding amounts and gross issues of securities other than shares issued by euro area residents

(EUR billions)

—— total gross issues (right-hand scale)
* total outstanding amounts (left-hand scale)
= = outstanding amounts in euro (left-hand scale)

18000 1800

16000

14000

12000

10000

0
1994 1995 1996 T 1997 " 1998 T 1999 " 2000 ' 2001 " 2003 " 2003 " 2004 " 2005 T 2006 ' 2007 ' 2008 ' 2005 ' 2010 ' 2011 ' 2013 '

Sources: ECB and BIS (for issues by non-euro area residents).
1) Total euro-denominated securities other than shares issuied by euro area residents and non-euro area residents.
%) For details of the calculation of the growth rates, see the Technical Notes. The six-month growth rates have been annualised.
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(EUR thousands)

x-axis: percentile of net wealth
y-axis: net wealth (EUR thousands)
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Notes: Net wealth is defined as the difference befween a
houschold’s tofal assets and total liabilitics. The horizontal axis
shows percentiles 10, 20, ..., 90 of net wealth calculated for the
whole sample using household weights.
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Table | Price developments in selected economies

(annual percentage changes)
201 2012 2012 2013

Sep. | Oct. |  Nov. | D Jan. | Feb.
OECD 29 22 22 22 19 19 17 18
United States 32 21 20 22 18 17 16 20
Japan 03 00 03 04 02 01 03 07
United Kingdom 45 28 22 27 27 27 27 28
China 54 26 19 17 20 25 20 32
Memo item:
OECD core inflation? 16 18 17 17 16 15 15 16

Sources: OECD, national data, BIS, Eurostat and ECB calculations.
1) Excluding food and energy.
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4.4 Quoted shares issued by euro area res
(EUR billions; market values)

2. Transactions during the month

Total MFIs [Financial corporations other than MFIs|  Non-financial corporations
‘Gross fssues [ Redemptions|  Net issues| Gross isstes | Redemptions| Nt issuies| Gross issues | Redemptions|  Netissues | Gross issues|Redemptions| Net issues
1 2 3 4 5 I3 il 8 9 10 1 bi)
2011 Jan 60 13 47 16 00 16 26 00 26 18 13 05
Feb 71 02 69 29 00 29 32 00 32 11 02 08
Mar 41 10 35 01 00 01 10 02 08 33 07 26
Apr 93 [ 88 27 00 27 01 00 01 65 06 59
May 86 88 02 68 21 16 02 00 02 16 66 50
Tune 27 13 25 147 00 17 23 03 20 61 10 57
Tuly s 07 s 93 00 93 16 00 16 16 07 09
Aug 71 10 61 55 00 55 03 02 o1 13 08 05
Sep 29 29 00 00 09 09 23 00 23 03 20 14
Oct. 22 01 20 00 00 00 01 00 01 23 04 19
Nov 26 15 11 07 00 07 14 00 14 06 15 10
Dec 55 10 45 15 00 15 12 00 12 28 10 18
2012Jan 84 04 79 75 00 75 00 01 01 09 03 06
Feb 11 14 03 00 00 00 00 02 02 10 12 01
Mar 49 07 43 20 00 20 00 01 01 29 06 23
Apr 31 03 28 00 00 00 11 00 11 20 03 i
May 47 13 29 11 00 11 10 01 10 25 17 08
Tune 43 12 36 26 00 26 00 01 01 22 11 11
Tuly 47 03 1 02 00 02 11 00 11 35 03 32
Aug 37 13 18 01 00 s 16 01 15 16 17 01
Sep 23 05 23 01 00 01 12 01 10 17 04 13
Oct. 63 13 i3 05 00 05 03 01 04 53 it} 35
Nov 39 59 20 25 00 25 01 01 00 13 58 45
Dec 271 114 157 00 05 05 73 00 73 197 108 89
2013 Jan [ 03 43 00 00 00 02 [ o1 a3 02 a1

€20 Gross issues of quoted shares by sector of the

(EUR billions; transactions during the month; market values)
‘non-financial corporations
. vFss
45, M financial corporations other than MFIs -
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Table B Adjustment strategy (a): creasing central bank reserves by increas

central bank borrowing

Assets | Liabilities

Loans Deposits

Loans to financial institutions, < 30 days, unsecured 5 Deposits of financial institutions, < 30 days, unsecured 7

Loans to financial institutions, < 30 days, secured 5 Deposits of financial institutions, < 30 days, secured 7

Loans to financial insttutions, > 30 days 5 Deposits of financial institutions, > 30 days. 5

Ottier loans 40 Other deposits 2

HOLA Eurosystem liabilities

Level 1 HQLA 5 Eurosystem borrowing 741

Central bak reserves and cash 241

Level 2HQLA 4

Other Other

Ottier assets 34 Other liabilities 2

Total 101 Total 101
Ouflows from off-balance-sheet commitments 3

Source: ECB.

Note: The size of the balance sheet is normalised to 100 (before adjustment).
Adjustment strategy: increase central bank borrowing by one unit and hold as reserves/place in deposit facility.

Original LCR (under stylised assumptions): 91.2%.
Resulting LCR (under stylised assumptions): 100.4%
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(EUR billions)

2. Income account

Current and capital accounts

(transactions)
Compensation
of employees Investment income
Credit]  Debit| Total Direct investment Portfolio investment Other investment
Credit|  Debit| Equity Debt Equity Debt Credit| Debit
Credit Debit Credit| Debit| Credit] Debit|  Credit| Debit
Reinv. Reinv.
eamings eamings
1 2] 3 4 g 6 7 3 9 10 1 12| 13 14 Bl 16
2009 25 120 4118 4133 1636 259 1004 124 237 248 245 772 1009 1215 91 894
2010 251 119 4729 4457 2420 514 102 415 222 26 286 839 122 146 718 643
2011 267 124 5017 4730 2527 420 1542 568 247 226 351 956 1026 1333 87 614
201103 66 37 1218 1123 585 15 381 198 65 54 88 185 259 35 21 168
Q4 69 32 1307 1123 680 139 374 19 72 71 70 164 254 343 2B1 172
2012Q1 68 23 1175 1090 566 250 364 184 59 54 88 169 243 336 29 167
Q@ 71 33 1264 1403 580 02 439 91 68 62 155 452 46 296 215 154
Q3 70 39 1186 1086 557 155 369 150 79 59 99 213 46 306 205 139
3. Geographical breakdown
(cunulated iransactions)
Total EU Member States outside the euro area Brazil| Canada| China| India| Japan| RussiaSwitzer-| United| Other
land|  States|
Total] Den-| Sweden| United|Other EU[  EU|
mark| Kingdom| countries|  insti-
2011Q4 10 tutions
201203 1 2| 3 4 5 6 7 8 9] 1 1 Bl w15 16
Credits
Current account 31107 9910 538 918 4738 3091 625 628 486 1583 404 702 1185 2442 4214 9554
Goods 18856 5823 346 577 2458 241 02 328 25 1218 301 439 885 1325 258 6054
Services 6081 181 121 167 1150 337 66 102 105 216 72 145 199 602 933 1866
Tncome 5211 1616 62 153 1021 284 95 194 147 144 29 108 96 429 955 1494
Investmentincome| 4932 1540 55 151 1005 277 52 194 146 143 28 108 95 283 936 1458
Current transfers 959 &1 08 21 109 30 463 04 08 07 03 09 05 86 68 139
Capital account 278 230 00 00 08 05 216 00 00 00 00 00 01 09 03 34
Debits
Current account 30228 9597 497 916 4273 2194 1117 396 318 - 345 1040 1517 2092 3989 B
Goods 18078 5043 302 509 1975 2256 00 302 150 2059 257 500 1361 1059 1522 5826
Services 520 1534 92 141 %8 31 03 59 73 Is1 67 103 105 452 1078 1596
Tncome 4830 1753 93 48 1267 96 49 21 76 - 11 430 44 486 1327 -
Tnvestmentincome| 4703 1688 92 247 1250 50 49 20 74 - 08 a8 42 481 1315 -
Current transfers 200 1267 10 18 123 51 1065 14 19 44 09 07 07 95 63 515
Capital account 151 20 03 01 11 04 02 02 01 03 02 00 01 04 42 76
Net
Current account 880 313 40 02 465 297 492 232 167 - 59 138 332 350 24 B
Goods 718 781 44 68 483 185 02 26 76 842 43 61 476 266 737 28
Services 862 306 29 26 242 54 63 42 32 64 05 42 94 150 -U5 270
Tncome 381 138 31 95 M6 188 46 173 71 - 17 w2 52 s7 0 12 -
Investmentincome| 230 48 37 96 245 27 03 174 712 - 20 21 53 198 379 -
Current transfers 1141 636 02 03 14 21 -2 -0 11 37 07 02 02 09 05 436
Capital account 126 209 02 00 03 01 24 01 00 03 02 00 01 05 39 43

Source: ECB.
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Chart 19 Stock price indices

(index: 1 April 2012 = 100; daily data)
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Source: Thomson Reuters.
Note: The indices used are the Dow Jones EURO STOXX broad
index for the euro area, the Standard & Poor’s 500 index for the
United States and the Nikkei 225 index for Japan.
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3.1 Integrated econom stitutional sector (cont'd)

(EUR billions)
Assets Euro| Households| Non-financial MFIs| Other| Insurance| ~General|  Restof
area corporations| financial| corporations|  govern-| the world
ter-| and pension ment
201203 ‘mediaries| funds
Opening balance sheet, financial assets
Total financial assets 19123 1659 35886 15776 7040 a1 179M
‘Monetary gold and special drawing rights (SDRs) 495
Currency and deposits 6917 2033 1219 2263 800 854 3664
Short-term debt securities 53 95 583 428 65 35 643
Long-term debt securities 1316 289 6409 2632 2798 29 3980
Loans 76 3003 1341 3888 a7 61 2120
of which: Long-term 57 1826 10436 2720 353 519
Shares and other equity 4054 7404 1734 6322 2525 138 6720
Quoted shares 700 1282 32 1981 501 195
'Unquoted shares and other equity 2011 5751 1123 3315 305 1027
Mutual fund shares 1344 370 289 1026 1719 167
Tnsurance technical reserves 6045 176 3 [ 233 4 256
Other accounts receivable and financial derivatives 662 3502 106 3 16 821 562
Net financial worth
Financial account, transactions in financial assets
Total transactions in financial assets E3 110 491 202 3 E3) 34
‘Monetary gold and SDRs 0 0
Currency and deposits 15 27 -385 27 1 41 7
Short-term debt securities 4 4 -u 3 7 [ 25
Long-term debt securities 30 0 61 104 15 7 38
Loans 1 29 10 20 8 1 17
of which: Long-term 0 57 -u [ 4 1
Shares and other equity 7 2 [ 6 n 6 54
Quoted shares 9 7 11 16 [ 0
‘Unquoted shares and other equity 7 13 4 31 3 0
Mutual fund shares 5 2 15 20 15 6
Tnsurance technical reserves 2 2 0 o B 0 2
Other accounts receivable and financial derivatives 16 39 -0 3 2 19 18
Changes in net financial worth due to transactions
Other changes account, financial assets
Total other changes in financial assets 196 186 58 2 19 2 134
‘Monetary gold and SDRs 35
Currency and deposits 2 - 27 10 [ 3 2
Short-term debt securities 1 3 4 6 0 0 1
Long-term debt securities 15 5 21 o % 8 40
Loans 0 4 2 » 2 3 1
of which: Long-term 0 4 15 -18 1 0
Shares and other equity 124 23 55 161 % 20 130
Quoted shares 2 57 13 102 2 7
'Unquoted shares and other equity 51 175 37 2 2 8
Mutual fund shares 8 1 5 30 7 4
Tnsurance technical reserves 6 0 0 [ 2 0 3
Other accounts receivable and financial derivatives 2 38 “ 5 1 5 12
Other changes in net financial worth
Closing balance sheet, financial assets
Total financial assets 19344 16889 35454 16190 7219 4181 18112
‘Monetary gold and SDRs 530
Currency and deposits 6930 205 11783 2047 801 810 3571
Short-term debt securities 56 89 573 a4 7 34 619
Long-term debt securities 1301 294 6370 2801 2908 29 4058
Loans 7 318 1344 3885 484 62 218
of which: Long-term 57 1879 10406 2702 358 599
Shares and other equity 4172 7658 1789 6551 2633 144 6903
Quoted shares 716 1347 347 2099 52 202
‘Unquoted shares and other equity 2069 5939 1163 3375 304 1036
Mutual fund shares 1387 373 219 1076 1806 17
Tnsurance technical reserves 6132 1m 3 0 238 4 255
Other accounts receivable and financial derivatives 676 3502 982 282 143 807 568
Net financial worth

Source: ECB.
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Chart | Distribution of debt service-to-
income ratio, breakdown by income quintiles

(percentages)

x-axis: debt service-to-income ratio
‘y-axis: fraction of households with debt service-to-income.
‘exceeding the threshold on the horizontal axis
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Note: The debt service-to-income ratio is calculated as the ratio

of the total annual debt payments to gross anmual income for
indebted households.
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Table 8 Labour cost indicators

(annual percentage changes, unless otherwise indicated)

‘ 2010 201 2012 ‘ 2011 2012 2012 2012 2012
Q4 Q Q Q3 Q4
Negotiated wages 17 20 21 20 20 22 22 22
Hourly labour cost index 15 22 16 22 15 19 18 13
Compensation per employee 19 21 17 22 19 17 18 13
Memo items:
Labour productivity 25 12 01 07 04 03 00 02
Unit labour costs. 07 09 16 15 14 14 17 14

Sources: Eurostat, national data and ECB calculations.
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4.5 MFl

terest rates on eur

lenominated deposits from and loans to euro area re:

ents 1)

(percentages per annum; outstanding amounts as at end of period, new business as period average, unless otherwise indicated)

1. Interest rates on deposits (new business)

Deposits from households Deposits from non-financial corporations Repos
Overnight] “With an agreed maturity of Redeemable at notice of = Overnight “With an agreed maturity of
Tpto Tyear] Over Tand| Over 2 years| Upto 3 months| Over 3 months Tpto Tyear| Over Land| Over 2 years|
upto2 years, up to2 years
1 2 3 4 5 6 i 8 9 10 n
2012 Feb. 052 290 338 316 181 19 059 126 296 301 105
Mar 051 288 304 303 179 195 038 131 275 298 097
Apr 029 28 293 281 176 195 035 116 270 301 128
May 048 265 270 268 174 191 0354 107 231 275 093
June 047 272 273 263 173 188 052 m 23 26 0%
Tuly 045 280 289 261 170 185 047 114 201 253 126
Aug 044 266 276 251 168 181 046 110 212 21 101
Sep 042 280 283 212 165 177 046 113 237 253 141
Oct. 04 274 256 249 16 171 045 105 218 21 150
Nov 040 273 226 235 161 165 043 104 203 221 12
Dec 039 27 259 225 159 159 042 109 19 216 153
2013 Tan 038 260 257 242 153 152 040 12 200 200 117
2. Interest rates on loans to households (new business)
Revolving| Estended Consumer eredit Lending for house purchase Lending to sole proprietors and
Toans and | credit card| ‘unincorporated partnerships
overdrafts|  debt>
By fnitial rate fixation APRCY By inital rae fixation APRCY By initial rate fixation
Floating rate| _ Over 1| _ Over| Floating rate| _ Over I| Over5|  Over Floating rate| _ Over 1| _Over
andupto| andupto| 5 years andupto| and up to| and up to| 10 years andupto| andupto| 5 years
Tyear| ~ Syears Tyear| 5 years| 10 years Tyear| 5 years
1 2| 3 4 5 I 1 8 9) 0 un 1 13 1
2012 Feb. 841 1705 570 659 809 763 345 36 370 395 3% 386 471 404
Mar 839 1698 555 644 794 745 332 357 36l 391 3 373 474 390
Apr 826 1710 513 631 795 735 320 35% 3% 3% 37 365 488 389
May 826 1710 565 639 795 1M 314 354 33 3 3n 380 474 383
Tune 825 1706 561 628 113 127 311 318 336 36 366 361 473 37
Tuly 815 1701 576 626 T8 7131 309 340 331 38 358 364 445 349
Aug 812 1696 579 628 161 731 294 33 3 3% 3 343 445 332
Sep 814 1696 578 618 76 125 292 327 321 319 345 323 448 331
Oct. 804 1697 562 613 7161 715 288 324 315 349 34 325 425 334
Nov 79 1695 562 609 761 713 287 318 31 340 335 333 43 33
Dec 794 1704 53 605 755 693 286 324 325 345 34 315 43 301
2013 Tan 797 1706 573 611 786 124 286 317 303 335 3 319 406 308
3. Interest rates on loans to non-financial corporations (new business)
Revolving| Other loans of up to EUR 0.25 million Other loans of over EUR 1 million
loans and| by initial rate fiation initial rate fisation
overdrafts
loating rate [Over 3 months| Over 1| Over3|  Over 5] Over | Floating rate [Over 3 months|  Over [ Over3[ Over Over
andupto|  andupto| andupto| andupto| andupto| 10years| andupto|  andupto| andupto| andupto| andupto| 10years
3 months Tyear| " 3years| 5 years| 10years 3 months| Tyear| 3years|  Syears| 10years
1 2 3 4 5 6| 1 8 9 10 1 1) 13
2012 Feb. 458 486 525 474 502 465 441 250 376 336 389 37T 36
Mar 460 481 517 466 500 463 432 239 343 306 309 33 35
a 446 496 500 46l 485 457 439 239 352 343 340 351 3%
y 442 482 511 460 482 429 420 237 375 341 348 380 351
Tune 439 481 503 458 476 441 416 2 320 34 303 334 3
Tuly 429 486 517 438 456 413 412 223 331 38 313 319 350
Aug 420 484 295 431 430 3% 388 205 2% 308 321 316 301
Sep 418 469 475 42 425 38 393 215 251 2% 273 295 306
Oct. 421 474 48 429 431 379 304 212 291 330 300 293 320
Nov 417 465 48 416 431 3719 37 211 268 376 326 2% 2091
Dec 418 462 450 424 44 38 351 217 27 2 3% a1 501
2013 Jan a2 468 471 403 415 36 368 209 288 331 429 291 302
Source: ECB.
1) Data refer to the changing composition of the euro area. For further information, see the General Notes
2)  For this instrument category, households and non-financial corporations are merged and allocated to the household sector, since the outstanding amounts of non-financial
corporations are negligible compared with those of the household sector when all participating Member States are combined.
3) This instrument category excludes convenience credit card deb, ie. credit granted at an nterest rate of 0% during the billing cycle.
1) The annual percentage fate of charge (APRC) covers the total cost of  loan. The total cost comprises both an interest rate component and a component incorporating

other (telated) charges, such as the cost of inquiries, administration, preparation of documents and guarantees.
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Chart 20 Implied stock market volatility

(percentages per anmum; five-day moving averages of daily data)
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Source: Bloomberg.

Notes. The smplied volatlity seris reffects the expected standard
deviation of percentage changes in stock prices over a period of
up to three months, as implied in the prices of options on stock
‘price indices. The equity indices to which the implied volatilities
refer are the Dow Jones EURO STOXX 50 for the euro area, the
Standard & Poor’s 500 for the United States and the Nikkei 225
for Japan.
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3.1 Integrated econom

(EUR billions)

Uses Euro|  Households|Non-financial|  Financial|  General|  Rest of
areal corporations|corporations| government| the world
2012 Q3)
External account
Exports of goods and services 632
Trade balance » -9
Generation of income account
Gross value added (basic prices)
Taxes less subsidies on products
Gross domestic product (market prices)
Compensation of employees 1125 116 Ly 56 27
Other taxes less subsidies on production 27 9 1 5 4
Consumption of fixed capital 377 101 214 i 51
Net operating surplus and mixed income 581 21 21 31 -1
Allocation of primary income aceount
Net operating surplus and mixed income
Compensation of employees 6
Taxes less subsidies on production
Property income. 644 34 252 288 69 i}
Tnterest 358 32 62 195 6 53
Other property income 286 2 190 9 0 58
Net national income » 1987 1597 15 4 215
Secondary distribution of income aceount
Net national income
Curtent taxes on income, wealth, etc 282 28 45 9 0 1
Social contributions 433 433 1
Social benefits other than social transfers in kind 470 i 18 3 a7 1
Other current transfers 189 6 2 ] 8 10
Net non-life insurance premiums 46 3 10 1 1 2
Non-life insurance claims 46 6 1
Other % 35 15 1 41 7
Net disposable income » 1961 1421 0 54 416
Use of income account
Net disposable income
Final consumption expenditure 1865 1373 491
‘Individual consumption expenditure 1677 1373 303
Collective consumption expenditure 188 188
Adjustment for the change in the net equity of households in pension fund reserves 14 0 1 1B 0 0
Net saving/current external account » 9 6 6 a 76 36
Capital account
Net saving/current external account
Gross capital formation 438 142 233 10 53
‘Gross fixed capital formation 436 140 233 10 53
Changes in inventories and acquisitions less disposals of valuables 2 b 0 [ 0
Consumption of fixed capital
Acquisitions less disposals of non-produced non-financial assets 0 1 1 0 0 0
Capital transfers 45 9 0 1 34 5
Capital taxes 7 7 0 0 0
Other capital transfers 38 3 0 1 34 5
Net lending (+)met borrowing (-) (from capital account) v 38 u ™ a5 -104 38
Statistcal discrepancy 0 3 3 0 0 0

Sources: ECB and Eurostat.
1) For details of the calculation of the balancing items, see the Technical Notes.
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Chart B Factors contributing to the change
in the net international investment position

between 2007 and the third quarter of 2012
(percentages of GDP)
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Sources: Eurostat and ECB calculations.

Notes: A change n the net i.ip-to-GDP ratio can be due to a
change in nominal GDP (“GDP effect”), unbalanced financial
transactions with the rest of the world (“fransaction effect) or
“valuation and other effects”, which include the revaluation of
foreign assets and liabilitics owing to asset price and exchange
rate movements.

1) For Slovakia, the starting point is the fourth quarter of 2008.
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4.5 MFl interest rates on euro-denominated deposits from and loans to euro area residents

(percentages per annum; outstanding amounts as at end of period, new business as period average, unless otherwise indicated)

4. Interest rates on deposits (outstanding amounts)

Deposits from households Deposits from non-financial corporations Repos
Overnights|  With an agteed matuity of ‘Redecmable at notice of 7 Overnights|  With an agteed maturity of
UptoZyears|  Over2yeass| Upto 3 months| Over 3 months UptoZyears|  Over 2 yeas|
1 2| 3 4 5 5 7 8 9
2012 Feb. 052 219 280 181 196 059 213 320 262
Mar, 051 281 281 179 195 058 205 3 258
a 049 278 28 176 195 055 200 300 257
y 048 276 280 17 191 054 19 306 239
June 047 27 28 bz} 188 052 19 308 248
Tuly 045 2 278 170 185 047 18 304 247
Aug 044 270 277 168 181 046 184 301 245
Sep. 042 269 279 165 177 046 18 30 261
Oct. 041 267 274 16 171 045 178 295 255
Nov. 040 266 275 16 165 043 179 29 254
Dec 039 264 273 159 159 042 180 291 265
2013 Jan 038 259 269 153 152 040 176 286 232
5. Interest rates on loans (outstanding amounts)
Loans to households Loans to non-financial corporations
Tending for howse purchase Consumer crodit and other Toans Wit 3 maturity of
‘with a matuty of: with 2 maturity of.
UptoTyew]  Overland| OverSyeas| Uptolyem|  Overland] OverSyeas|  Uptolyew|  Overland|  OverSyeas
wpto’ years wto5 years o’ years
1 2 3 4 s 6l ki 8 9
2012 Feb. 404 369 386 809 639 527 418 378 367
Mar, 403 368 385 807 637 525 415 366 360
Apr 393 364 380 797 631 520 405 361 354
May 388 38 377 795 629 516 399 358 330
June 386 360 376 78 630 514 39 353 346
Tuly 378 354 3n 718 626 508 389 347 340
Aug 374 351 367 77 623 505 381 341 336
Sep. 3n 351 366 780 630 503 378 340 334
Oct. 36 345 361 716 625 g7 376 329 326
Nov. 353 342 360 759 623 495 3n 330 325
Dec 349 339 356 775 618 492 371 328 322
2013 Jan 346 335 355 75 621 450 375 329 321
C21 New deposits with an agreed maturity €22 New loans with a floating rate and up to | year's
(percentages per annum excluding charges; period averages) rate fixation (percentages per annum excluding charges; period averages)
—— by households, up to 1 year —— to households for consumption
by non-financial corporations, up to 1 year to households for house purchase
= = by households, over 2 years = = to non-financial corporations, up to EUR 1 million
500, — by non-financial corporations, over 2 years 500 900, — tonon-financial corporations,over EUR 1 million o7
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Source: ECB.
* " For the source of the data in the table and the related footnotes, please see page S42.
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2.10 Aggregated balance sheet of euro area

ancial vehicle corporations

(EUR billions; outstanding amounts at end of period; transactions during period)
L. Assets
Total| Deposits Securitised loans Securities|  Other| Shares|  Other
and loan| ther than securitised | and other|  assets
claims|—Total] Originated in euro area Originated assets| equity|
outside
pizg Offer financial - Now-| _ General| euro area
termediaries, insur-| _financial | government
Remaining |~ ance corporations| corporations
onthe and pension funds|
balance sheet?
1 2| 3 4 5 6 1 9 1n 12 1
Outstanding amounts
2011Q4| 22836 3281 15386 12187 5812 1546 234 48 1320 895 370 €5
2012Q1| 22324 3213 15046 11978 5516 195 36 48 1290 867 359 708
Q| 2151 3062 1487 11494 5132 1541 29 44 1279 843 308 651
Q3| 20781 3020 13977 10861 1761 1585 234 44 1253 860 286 616
Q4| 2046 2840 13771 10618 4698 1628 23 40 142 8719 219 &7
Transactions
0114 722 28 62 67 B 74 08 04 33 15 10 16
2012Q1| 524 65 269 191 - 50 03 00 31 13 10 30
Q@| 80 143 486 10 - 50 07 04 15 19 53 94
QG| 806 41 613 642 - a3 05 00 20 15 22 05
Q| 99 78 186 24 - 41 11 04 10 2 06 61
2. Liabilities
Total Loans and deposits Debt securities issued Capiital and reserves Other liabilities
received
Towl]  UptoZyeas|  OverZyeas
1 2 3 4 5 I3 1
Outstanding amounts
2011 Q4 22836 1549 18766 664 18102 355 2166
2012Q1 22324 1552 18206 595 17611 37 219
Q2 21561 1504 17506 557 16949 285 266
QA3 20781 1444 16805 516 16260 270 261
Q4 20416 1381 16553 541 16013 270 211
Transactions
201104 722 186 636 38 598 06 95
2012Q1 524 12 549 76 73 09 22
Q 830 51 726 38 683 58 01
QA3 806 57 T4 14 701 09 26
Qo 399 54 263 04 258 01 50
3. Holdings of securitised loans originated by euro area MFIs and securities other than shares
Securitised loans originated by euro area MFIs Securities other than shares
“Total| Euro area borrowing sector Non-ewo|  Totl] o atea residents Nom-euto
area area
Households Non| Other| Tnsurance|  General|  borrowing “Tot] Nou-MFTs residents
financial| financial| corporations| government| sector,
corporations intermediaries| and pension Financial
funds ‘vehicle|
corporations|
1 2 3 4 5 3 1 8 9 n 12 1
Outstanding amounts
201104/ 12187 8901 2546 180 02 66 25 259 1237 816 334 1021
2012Q1| 119738 8795 256 182 02 64 32 231 1178 764 329 953
Q| 1194 8330 246 187 02 63 B1 205 1177 752 317 928
Q3| 10861 875 2138 171 02 55 34 1962 1107 72 299 855
Q4| 106138 7103 286 174 02 53 289 185 1137 71 308 851
Transactions
0114 &7 664 65 08 01 30 42 00 06 09 05 06
2012Q1| 191 -104 82 03 00 02 08 132 60 53 05 72
Q| 10 485 -11 05 00 01 03 30 01 07 -12 31
QG| 82 -470 126 10 00 08 18 50 71 21 11 79
| 21 178 21 04 00 o1 11 07 25 18 12 13

Source: ECB.

1) Loans securitised using euro area financial vehicle corporations which remain on the balance sheet of the relevant MFI - i.e. which have not been derecognised. Whether or not
Ioans are derecognised from the balance sheet of the MFI depends on the relevant accounting rules. For further information, see the General Notes.
?) Excludes securitisations of inter-MFI loans.
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Chart 6 Counterparts of M3

(annual flows; EUR billions; adjusted for seasonal and calendar
effects)

credit to the private sector (1)
credit to general government (2)

net external assets (3)

longer term financial liabilities (excluding capital
and reserves) (4)

e other counterparts (including capital and reserves) (5)
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Source: ECB.
Notes: M3 is shown for reference only (M3 = 142+3-4+5).
Longer-term financial liabilities (xcluding capital and reserves)
are shown with an inverted sign, since they are liabilities of the
MEFI sector.
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(quarter-on-quarter growth rate and quarterly percentage point
contributions; seasonally adjusted)
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Sources: Eurostat and ECB calculations.
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4.7 Euro area yield curves
(AAA-rated euro area central govemment bonc

nd of period; rates in percentages per anm

reads in percentage points)

Spot rates Instantaneous forward rates
T months Ty Tyes|  Syeas|  Tyeas| I0yeas| Doyears|  I0vears Tyea]  Zyeas|  Syeas| M0yeas

-3months|  -2years

Gspread)|  (spread)
1 2| | 4| 5 i 8 9 10] 11 12
2010 049 060 093 215 278 336 287 243 085 170 399 469
2011 000 009 041 156 213 265 265 224 032 115 324 384
2012 0.06 -004 -001 058 109 172 166 174 -009 017 184 350
2012Q1 007 016 039 136 195 260 P 221 034 095 297 426
Q2 004 008 027 117 173 25 221 205 020 076 269 382
JoX) 002 -001 007 076 129 194 192 187 000 036 210 375
23 006 -004 -001 058 109 1n 166 174 -009 017 184 350
2013Q1 004 0.00 007 065 112 176 172 169 001 029 183 360
2012 Mar. 007 016 039 136 195 260 253 221 034 095 291 426
Apr. 003 010 032 126 184 247 244 215 026 085 284 410
May 007 005 017 089 136 189 182 172 010 052 217 ki)
June. 004 008 027 117 1713 232 221 205 020 076 269 382
July 000 -009 002 071 125 187 187 189 -0.11 026 212 352
Aug. 003 -005 001 075 129 191 188 19 -008 030 217 355
Sep. 002 -001 007 076 129 194 192 187 000 036 210 375
Oct. 001 -001 009 078 131 195 194 186 002 039 213 372
Nov. 004 002 004 065 115 180 176 176 003 027 191 360
Dec. 006 -004 -001 058 109 172 166 174 -009 017 184 350
2013 Jan. 007 015 032 099 145 202 195 %)Y 028 070 218 362
Feb. 003 001 010 074 124 188 186 178 005 038 199 k7
Mar. 004 000 007 065 112 176 172 169 001 029 183 360

€25 Euro area spot

eld curves ) €26 Euro area spot rates and spreads 2
(percentages per annum; end of period) (daily data; rates in percentages per anmuny; spreads in percentage points)

— lyernte
— March2013
10-year rate:
- fehngil = = spread between 10-year and 3-month rates
i ——  spread between 10-year and 2-year rates
40 2

>
- ol

i
Zr?ﬂwm ﬁm\b\m‘

15

10

o5

00 N~

= s Dy 0w Sy 0w @ TQ @ 0 T @ @ ra
2011 2012

Sources: ECB calculations based on underlying data provided by EuroMTS and ratings provided by Fitch Ratings.
1) Data refer to the changing composition of the euro area. For further information, see the General Notes.
2) Data cover AAA-rated euro area central government bonds.
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Chart 16 Short-term MFI interest rates
and a short-term market rate

(percentages per annum; rates on new business)

——  deposits from households redeemable at notice.
of up o three months
deposits from households with an agreed maturity
of up to one year
-~ ovenight deposits from non-financial corporations
——  loans to households for consumption with a loating
rate and an inital ate fixation period of up to ane year
Ioans to households for house purchase with a floting
rate and an inital ate fixation period of up to ane year
Ioans to non-financial corporations of over €1 million
‘with a loating rate and an inital rate fixation period.
of up to one year
- three-month money market rate:

10 10

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

‘Source: ECB.
Note: Data as of June 2010 may not be with
rEE T A

from the of FCBA0003? and
ECB/2009/7 Gmending Regulation ECE/20015),
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2.5 Deposits held with MFls: breakdown 1).2)
(EUR billions and annual growth rates; outstanding amounts and growth rates at end of period; transactions during period)

1. Deposits by financial intermediaries

Tnsurance corporations and pension funds Other financial intermediaries
“Total| Overnight|  With an agteed Redeemable Repos|  Total| Overnight|  With an agreed Redeemable Repos

‘maturity of: at notice of: ‘maturity of: at notice of:
Tpto| _Over|  Upto] _ Over Tpto| _Over| _ Upto] __ Over With
2years| 2 years| 3 months| 3 months 2years| 2 years| 3months| 3 months central
counter-
‘parties
1 2 3 4 5 I3 7 8 9) 10 11 12 1314 15

Outstanding amounts
2011 7040 921 799 sl24 40 02 155 22207  3%0 2849 11%07 147 053399 2600
2012 6915 1071 814 4838 64 02 126 20131 4100 2366 10182 136 03 3342 2567
2012Q3 627 1019 790 4946 63 02 106 21104 4344 2394 10348 130 033885 2976
Q4 6915 1071 814 4838 64 02 126 20131 4100 2366 10182 136 033342 2567
2012 Nov 6819 1034 766 4857 62 02 128 20774 431 2370 10094 130 04 3747 2928
Dec 6915 1071 814 4838 64 02 126 20131 4100 2366 10182 136 033344 2567
2013 Jan 7058 1204 85 4839 69 04 126 20334 4260 2382 10121 12 02328 2565
Feb» | 7002 1155 821 48l 71 04 133 20499 4292 2351 10013 146 02 3694 2879
Transactions
2011 02 117 2 142 11 01 26 88 288 292 56 39 01 04 55
2012 121 155 26 276 20 00 46 1795 232 495 -1684 20 02 174 133
2012Q3 01 31 03 50 05 00 13 421 267 51 588 15 01 67 22
Qo 17 52 32 107 03 00 10 919 217 A4 152 02 00 539 408
2012 Nov N 36 26 35 02 00 24 10 28 103 22 02 00 62 91
Dec 63 31 53 3 02 00 07 01 107 08 -101 02 01 402 361
2013 Jan 13 135 12 11 05 02 00 21 179 23 63 07 01 86 00
Feb | 62 50 04 13 03 00 03 123 10 36 120 04 00 265 312
Growth rates

2011 00 144 56 27 433 - 31 04 81 93 04 360 - 02 P
2012 17 169 34 54 508 - 13 82 55 73 42 140 - 43 12
2012Q3 29 157 %7 45 @7 - s 8l 129 233 115 95 - 68 5
Q4 17 169 34 54 508 - 313 82 59 173 42 140 - 43 42
2012 Nov 29 172 31 58 411 - k3 8l 65 188 128 M8 BT 16
Dec 17 169 34 54 508 - 313 82 59 173 142 140 - 43 42
2013 Jan 19 110 08 S1 %1 BT T 36 138 46 48 BT 03
Fbe | 31 83 41 45 606 - 326 80 56 159 48 30 - 45 64

€9 Total deposits by sector ) €10 Total deposits and deposits included
(annual growth rates) by sector? (annual growth rates)

—— meurnce corporatonsand pensin fnds o)
——  insurance corporations and pension funds (total) + o othr el eemmediie (o)
other financial intermediaries (total) = = meurce cororaons and ension fnds incuded in M3

—— ot fnanial nermediies e in M) o

2000 2000 2004 2006 2008 2010 2012 2000 2000 2004 2006 2008 2010 2012
Source: ECB.

1) MFT sector excluding the Eurosystem; sectoral classification is based on the ESA 95

2)  Data refer to the changing composition of the euro area. For further information, see the General Notes

3) Covers deposits in columns 2, 3, 5 and 7.

1) Covers deposits in columns 9, 10, 12 and 14.
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Chart 22 Breakdown of industrial producer
prices

(annual percentage changes; monthly data)

—— total industry excluding construction (left-hand scalc)
intermediate goods (left-hand scale)

- capital goods (lefi-hand scale)
—— consumer goods (lefi-hand scalc)
energy (right-hand scale)
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Sources: Eurostat and ECB calculations.
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Current and capital accounts
(EUR billions, transactions)

1. Summary current and capital accounts

Current account Capiital account
“Total Goods Services Tacome ‘Current transfers

Credif] Debif]  Net| Crediff Debif| Credt| Debit|  Creditf Debit|  Credt Debit Credf| “Debit

Workers” Workers™

remit- remit-|

tances| tances
1 2 3 4 5 6| 1 8 9| 10 ul 1 13 14 15
2010 26935 26904 31 15668 15486 5417 4874 4980 4576 870 63 1968 271 203 125
2011 29750 29625 125 17755 17662 5766 5094 5284 4854 945 66 2014 278 250 135
2012 31277 30149 1128 19122 18061 6151 5254 5060 4778 944 2057 55 13
2011 Q4 7852 7486 366 4636 4478 1516 1330 1376 1155 324 16 524 70 13 5]
2012Q1 7513 7559 46 4640 4577 1371 1219 143 1113 258 15 60 63 43 28
Q 780 7731 149 4790 4538 1347 1293 135 1436 209 16 463 66 52 11
QA3 7862 7452 410 4791 4485 1646 1378 1257 1125 168 18 463 66 64 29
Q4 8022 7408 614 4902 4460 1586 1364 125 1104 309 480 90 a4
2012 Nov 2636 2428 208 1680 1513 502 M5 368 324 86 -7 - 27 11
Dec 2677 2387 290 1485 1336 555 459 x5 418 161 - 174 - 31 19
2013 Jan 2466 2511 45 1507 1529 476 428 33 34 110 - 51 - 15 08

‘Seasonally adjusted
2012Q2 7870 7604 266 4803 4553 148 1321 1278 110 242 - 520 B B 3
QA3 7932 7629 302 4839 4582 1355 1333 196 1197 241 - 518 - - -
Q4 798 7399 399 4819 4429 1555 138 1195 1161 229 - a1 - - -
2012 Nov 2591 2432 159 1606 1476 520 47 390 359 75 - 150 B B B
Dec 2626 266 160 1625 1467 524 M2 398 2 79 - 165 - - -
2013 Jan 2624 2476 148 1603 1479 514 436 207 342101 - 219 B - -
12-month cumulated transactions
2013 Jan 31361 30090 1271 19184 18030 6174 5260 5029 4711 974 - 2089 - - -
12-month cumulated transactions as a percentage of GDP

2013 Jan B1 317 13 202 190 65 55 53 50 10 - 22 - - B

€34 Euro area b.o.p.: goods €35 Euro area b.o.p.: services
(seasonally adjusted; 12-month cumulated transactions as a percentage of GDP) (seasonally adjusted; 12-month cumulated transactions as a percentage of GDP)

—— exports (credit) —— exports (credi)
20 """ imports debit) 20 70, """ imports debi) B
20 200

180 180

160 160

140 140

120 120

100 100

80 80

60 60
2000 20027 20047 2006 2008 2010 2012

Source: ECB.
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Revenue, expen

(a5 a percentage of GDP)

1. Euro area — revenue

ure and de!

Isurplus 1)

Total Current revenue Capital revenue
Ditect Taditect Social Siles Capital
‘taxes Flouseholds [Corporations|  taxes|Received by EU| contributions [Employers [Employees taxes
‘Institutions
1 2| 3 4 5 6 7 3 9 10 n 1 1B 1
2003 449 w2 1S 88 271 182 04 157 82 46 23 06 05 409
2004 445 wd 15 85 29 182 03 155 81 45 22 05 04 406
2005 443 w3 17 86 30 B3 03 154 81 43 23 05 03 407
2006 453 450 123 88 34 B4 03 153 80 45 23 03 03 413
2007 453 451 17 83 36 133 03 151 80 432 23 03 03 413
2008 51wy 15 91 32 19 03 153 81 44 23 02 03 409
2009 419 we 106 92 23 128 03 158 83 45 25 03 04 406
2010 448 w3 1S 83 25 129 03 156 82 43 26 03 03 404
2011 454 451 115 91 27 130 03 57 82 45 26 03 03 409
2. Euro area — expenditure
Total Current espenditure Capital espenditure Memo
tem:
“Total Compensation| Intermediate | Tnterest| _Curtent westment| Capital Primary
of | consumption transfers| Social| Subsidies transfers [ Paid by EU] espenditure
employees payments| Paid by EU| nstitutions
‘institutions
il ol 3 4 5 6 il 3 9 10] 11 1] 1] 1
2003 480 441 106 50 33 252 23 18 05 40 26 14 [ 447
2001 474 435 103 50 31 b 21 17 03 39 25 15 01 443
2005 473 434 103 50 30 49 21 i 05 39 25 14 00 443
2006 467 428 103 50 29 246 208 16 05 39 25 14 00 438
2007 460 422 101 50 30 42 a4 18 02 33 26 12 00 431
2008 473 433 103 52 30 8 29 16 04 39 26 13 00 442
2009 513 470 jint 57 29 214 23 18 04 3 28 14 00 484
2010 510 466 109 57 28 a2 22 18 04 44 25 18 00 481
2011 95 460 106 55 30 269 29 17 04 35 23 12 00 465
3. Euro area — deficit/surplus, primary deficit/surplus and government consumption
Deficit (-/surplus (+) Government consumption
| State| Locall Total ‘Collective| Tndividual
gov.| gov.| gov Compensation| Intermediate | Transfers| Consumption Sales| consumption | consumption
of employees |consumption| _inkind| of fired|  (minus)
via market capital
producers
il ol 3] 4] s 6 i 8 9! 10| 1 1) 13 1
2003 32 25 05 02 01 02 205 106 50 52 19 23 81 124
2004 25 25 04 03 02 02 204 105 50 51 19 22 81 123
2005 25 23 403 02 02 05 204 103 50 51 19 23 80 124
2006 d4 a5 01 02 04 15 203 103 50 52 19 23 79 124
2007 07 12 00 00 0§ 23 200 101 50 51 19 23 77 123
2008 21 23 02 02 05 05 205 103 52 53 20 23 80 126
2009 %3 52 05 03 01 35 23 11 57 58 21 25 86 137
2010 62 31 07 03 o1 34 20 109 57 58 21 26 84 B3
2011 41 33 071 02 00 11 26 106 55 58 21 26 82 133
4. Euro area countries — deficit (-)/surplus (+) 9
‘ nl mz‘ EE| ml GR‘ FR| ch LUl MI| NL| AT| BT si| S| FI
1 2 3 4 H 7 sl 30w 1] 13, 14 15, 16l 11
2008 01 29 74 98 33 21 09 32 05 09 36 21 44
2009 31 20 139 156 75 54 61 08 56 41 102 80 25
2010 41 02 309 107 71 a5 53 08 31 45 98 |
2011 08 11 134 94 52 35 63 03 45 25 a4 49 08

Sources: ECB for euro area aggregated data; European Comumission for data relating to countries” deficit/surplus

1) The concepts "revenue", "expenditure” and *deficit/surplus* are based on the ESA 95. Transactions involving the EU budget are included and
‘consolidated. Transactions among Member States’ governments are not consalidated.

%) The fiscal burden comprises taxes and social contributions

3)  Comprises total expenditure minus inerest expenditure.

1) Corresponds to final consumption expenditure (P 3) of general government in the ESA 95

5) - Includes settlements under swaps and forward rate agreements.
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Chart 2 Composite leading indicator
and industrial production

(three month-on-three month percentage change)

e composite leading indicator (right-hand scale)
s industrial production (left-hand scalc)

ill n lm

o Ik,

S
2000 2002 2004 2006 2008 2010 2012

Sources: OECD and ECB calculations.

4

Note: The indicators refer to the OECD countries plus Brazil,

China, India, Indonesia, Russia and South Africa.
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2.9 Secu

s held by

vestment funds ) broken down by
(EUR billions; outstanding amounts at end of peri

transactions during period)

suer of securi

1. Securities other than shares

Total Euro area Rest of the world
“Total MFTs Genera] Offer|  Tnsurance| Non-financial EU[  United|  Japan
‘government fncal| - corporatons|  corporaions Member States| States|
intermediaries pension outside the,
funds ewo area
1 2| 3 4 5 6 il 8 9 10] 1
Outstanding amounts
2012Q1 26156 15035 a7 6792 2092 57 1846 117120 3131 4539 155
Q@ 2707 15079 4147 6949 2079 51 1853 1228 3155 4676 178
QA3 28550 15683 4165 17 2319 61 2001 12867 326 4940 183
Qv | 29664 16229 4180 7449 207 78 12 13435 3319 5109 161
Transactions
02Q 342 98 95 164 06 05 29 24 59 838 11
QA3 06 186 ks 44 182 03 17 0 038 282 04
Qe 817 280 35 210 29 12 65 557 83 168 14
2. Shares and other equity (other than investment fund and money market fund shares)
Total Euro area Rest of the world
“Total MFTs General Offer|  Tnsurance| Non-fiancial EU[  Unied|  Japam
‘government financial | corporations|  corporations Member States| States|
intermediaries|  and pension outside the,
funds ewo area
1 2] 3 4 5 6 7 8 9 10] 1
Outstanding amounts
2012Q1 18873 6889 564 - a7 241 s666 L1984 1627 3898 753
Q 18163 6389 5 - 391 219 55 L1773 1636 3919 781
QA3 19192 6844 529 E 444 241 5630 12347 17120 a1 71
Qtw | 19863 17 08 s 510 276 5823 12646 1758 4078 781
Transactions
012Q2 B8 92 238 E 09 02 5o 43 02 09 36
Q3 02 35 05 - 33 05 %7 37 03 47 39
Qe 202 01 13 - 39 05 62 203 07 61 a8
3. Investment fund/money market fund shares
Total Euro area Rest of the world
Total| MFs5 General Other | Tnsurance| Non-financ EU]| United| Tapan
‘government financial | corporations|  corporations Member States| States|
intermediaries»|  and pension outside the,
funds ewo area
1 2] 3 4 5 6 7 8 9 10] 1
Outstanding amounts
2012Q1 8902 7536 696 E 6840 = = 1366 252 415 06
Q2 8808 739 795 E 6644 = - 1369 29 433 0§
QA3 9249 7921 751 - 7170 - - 1328 274 400 0§
Qe 9614 8298 74 - 7574 - - 1316 287 402 [
Transactions
02 Q2 60 38 36 B Eir) = = EX] ) 0 00
QA3 151 23 ©38 E 21 - - o 10 33 00
e 288 5 33 E 29 - - 07 12 05 00
Soutce: ECB.

1) Other than money market funds. For further details see the General Notes,
2)  Investment fund shares (other than money market fund shares) are issued by other financial intermediaries. Money market fund shares are issued by MFIs
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11 11

6 ——r—r—r——T——r———
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Sources: European Commission, IMF and OECD.
Note: The range is derived from estimates made in the period
2004-12.
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7.3 Financial account
(EUR billions and annual growth rates; outstanding amounts and growth rates

2. Direct investment

t end of period, transactions during period)

By resident units abroad By non-resident units in the euro area
“Total capital ‘Otther capital “Total ‘capital ‘Other capital
S (amosty nte-cormpany Toans) o (mosty inter-cormpany Toans)
Towl]  MFI|  Nono|  Towl  MFs|  Non Total| Tato MFIs|  Tnfo|  Total| To MFIs| To
MFTs MFIs non-MFIs| non-MFIs
1 2 3 4 s 6 1 8 9 10 1 1) 13 1
Oustanding amounts (intemational investment position)
2010 49467 38253 2753 35500 L1214 170 11044 39086 29406 %04 28503 9680 147 9532
2011 55647 42301 2876 39425 13346 135 13210 43920 33372 926 32445 10547 12 10835
012Q2 58348 44335 2856 41479 14014 130 13883 4592 33858 951 32908 12074 103 11971
A3 58196 44674 2923 41751 14122 130 1392 46468 34076 978 33098 12392 119 1274
Transactions
2009 3529 2682 206 2136 847 26 ©1 2859 2551 54 2697 108 06 pe
2010 3567 259 163 2095 1309 I 1293 2617 2841 64 2171 24 71 147
2011 080 3921 184 337 558 35 593 2531 2833 32 2801 302 09 293
012Q2 657 506 17 524 150 10 161 94 39 07 82 55 01 53
QA3 613 26 08 418 187 01 186 356 310 14 26 15 17 29
Q4 96 121 o1 121 26 02 28 59 195 06 201 135 11 125
2012 Sep. 238 50 24 75 177 00 77 118 169 04 173 50 7 33
Oct. 207 25 07 208 08 01 09 101 92 06 86 10 10 20
Nov 61 23 20 03 38 01 39 77 68 03 65 08 02 06
Dec S1 70 13 83 20 01 20 18 35 15 50 153 03 151
2013 Jan 121 167 05 161 46 08 54 29 50 03 a7 21 18 39
Growth rates
2010 78 63 68 62 132 106 B3 72 106 80 107 24 379 16
2011 83 93 33 95 50 215 52 67 97 35 99 39 79 38
012Q2 67 76 07 83 35 EE 36 63 81 53 82 05 62 04
QA3 61 71 17 78 28 46 27 60 69 56 70 25 158 23
Q4 33 41 11 44 29 17 23 38 43 39 48 08 13 08

€36 Euro area international investment position €37 Euro area direct and portfolio investment position
(outstanding amounts at end of period; as 2 percentage of GDP) (outstanding amounts atend of period; 2s a percentage of GDP)

—— net direct investment

——  net intemational investment position

==+ net portfolio investment
40 40 20 200
60 0
100 100
80 80
00 00
-100 -100
120 120 100 .. -100
140 140
200 - 200
-160 -160
300 300
-180 -180
200 1200 400 400
2000 2004 2006 2008 2000 2012 2002 2004 2006 2008 2010 2012

Source: ECB.
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Table C Impact of adjustment strategy (a)(ii) on the central bank

(EUR billions)
Eurosystem
Assets | Liabilities

Autonomous factors
Net foreign assets 555 Banknotes in circulation 8
Net assets denominated in euros 461 Government deposits 3

Other autonomous factors (aet) 380
Monetary policy instruments
Main refinancing operations 89+1  Curent accounts 206
Longer term refinancing operations 343 Absorbing operations 3
Marginal lending facility 3 Deposit facility 19+1
Monetary policy assets portfolio 137
Total 1580 Total 1589
Source: ECB.

Note: For illustrational simplicity, we assume that the size of the bank's balance sheet is €100 billion, such that a one unit increase
corresponds to €1 billion.
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Chart 15 Implied forward euro area
overnight interest rates

(percentages per annum; daily data)

— 3April2013
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(Smnc:s) ECB, EuroMTS (underlying data) and Fitch Ratings
(ratings

Notes: The implied forward yield curve, which is derived from
the term structure of interest rates observed in the market, reflects
‘market expectations of future levels for short-term interest rates.
The method used to calculate these implied forward yield curves
is outlined in the “Euro area yield curve” section of the ECB's
website. The data used in the estimate are AAA-rated euro arca

‘government bond yields.
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5.3 Labour markets

(seasonally adjusted, unless otherwise indicated)

2. Unemployment and job vacancies !

Unemployment Job vacaney
rate
“Total Byagen By genders
‘Millions| % of labour Adult Youth Ml Femile
foree,
‘Millions| % of labour|  Millions| % of labour|  Millions| % oflabowr|  Millions| % of labowr| % of total
force| force| foree| foree, posts
% of total
02010/ 1000 794 206 540 460
1 7] 3 4 5 (3 ki 3 9 10 10
2009 15053 96 11766 84 3287 203 8145 94 6908 98 14
2010 15933 101 12653 89 3281 209 8604 100 7329 103 15
2011 16039 102 1289 90 3210 209 8550 99 7489 105 17
2012 18.061 14 14585 101 3476 230 9697 12 8364 13 16
2011 Q4 16761 106 13455 94 3307 216 8966 104 7795 108 17
2012Q1 17291 09 13903 97 3388 23 9248 107 8043 112 17
Q 17909 n3 17 101 3252 03 9632 11 8278 i 17
QA3 1829 ns 14788 103 3508 233 9834 vl 8462 17 14
Q4 18745 us 15190 105 3555 237 10072 116 8674 119 16
2012 Sep. 18444 16 14908 103 3537 26 992 s 8523 7 =
Oct. 18658 7 15102 103 3557 237 10015 1% 8613 119 -
Nov. 18762 s 15203 105 3558 237 10072 116 8690 120 -
Dec 18816 18 15266 106 3550 237 10128 17 8688 119 =
2013 Jan 19.038 120 15446 107 359 240 10264 19 8774 121 E
Feb. 19071 120 1540 107 3581 239 10301 19 87710 120
€28 Employment - persons employed and hours worked €29 Unemployment and job vacancy D rates
(anmual percentage changes)
—— employment i temms of persons employed ——  unemployment rate (left-hand scale)
Jg """ cmployment interms of hows worked 2o 1ag """ iobvacancy rate Gighthand scale) 50
s 45
110 40
105 a5
100 30
95 25
90 20
55 15
50 10
40 40
s 0s
50 50 70 00
20022003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2006 | 2007 | 2008 ' 2009 ' 2000 ' 2011 | 20120

Source: Eurostat
1) Data for unemployment refer to persons and follow ILO recommendations.

2) Industry, construction and services (excluding households as employers and extra-territorial organisations and bodes); non-seasonally adjusted.
3)  Adult: 25 years of age and over; youth' below 25 years of age; rates are expressed as a percentage of the labour force for the relevant age group.
1) Rates are expressed as a percentage of the labour force for the relevant gender.
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ation in real assets (percentages) and median values of real assets

(EUR thousands) by demographic characteri

Participation rate (percentages) Median values (EUR thousands)
Household Other Self- Honusehold Other Self-
main residence | real estate | employment | main residence | real estate | employment
property business property business
wealth wealth
Euro area 601 21 11 180.3 1034 300
Household size
1 238 143 46 1415 944 77
2 or more 676 271 140 1985 1088 300
Housing status
Owner 100.0 313 135 1803 1089 400
Renter or other 00 107 73 M 9L6 107
Percentile of income?)
Less than 20 470 19 41 1021 464 71
2079 586 209 93 1751 902 207
80-100 716 397 21 2500 178.1 520
Age of reference person
1634 319 99 86 1675 994 148
3564 63.9 260 154 1991 127 314
65+ 682 27 37 1595 9.8 150
Work status of reference person
Employee 569 203 56 1878 100.0 200
Self-employed 71 39 799 2030 1494 387
Retired 65 259 31 166.6 9.6 152
Other not working, 373 108 17 150.1 888 200
Education of reference person
Primary or no education 619 216 82 1500 79 300
Secondary 554 192 110 1806 105.1 300
Tertiary 654 3L6 153 256 150.0 260

Notes: This table reports the percentage of houscholds holding various types of real assets (left panel) and the median values of the various
types of real assets held by those houscholds (right panel).

“M stands for missing value.

1) Percentiles of income calculated at the euro area level.
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7.1 Summary balance of payments )
(EUR billions; net transactions)

Current accomnt Net Financial account
Capital| _ lending/| Errors and
“Toml] Goods| Services| Tncome| Cufien| account| borrowing | Toml]  Difect| Porfolio] Fimaneial] _ Offer] Reserve|  omissions
transfers toffrom investment  investment| derivatives favestment | assets
rest o
the world
(columns
146)
1 2 3 4 5 1 7 8 9 10 1 el 13 1
2010 31 182 543 78 109 5 es0 141 78 08 105 164
2011 05 92 e 105 239 1548 2140 49 s 102 prt
2012 128 1061 8938 12 1235 491 08 01 158 139 20
201104 366 158 187 61 27 357 340 109 451 67 05
20291 46 63 153 20 26 35 10 €7 %5 21 10
@ 14s 252 254 11 160 163 92 $1 803 90 44
@ 40 305 268 35 a5 257 93 05 191 01 105
@ 614 11 23 s 661 36 569 l64 410 238 80
2012 Jn a7 a6 32 03 a3 03 34 €2 656 LI ED)
Feb 35 32 50 18 1% 57 121 44 a1 a6 47
Mar 05 107 71 01 105 84 437 45 s 07 18
Apr 23 53 638 02 23 5 32 08 13 30 13
May 48 62 86 13 35 256 20 Ba 15 1%
June 74 BI 100 03 170 654 28 556 45 15
Tuly 208 15 93 05 213 92 23 2e 03 03
Aug 85 56 85 13 99 17 186 35 a3 1% 07
Sep. ns 104 90 13 133 345 01 13 105 10 15
ot s 15 69 13 133 06 458 40 487 24 13
Nov. 208 167 57 16 25 137 165 05 @4 10 02
Dec 20 U5 96 12 301 67 ExS 15 299 07 93
2013 Jan 45 22 49 50 1 071 38 1 310 64 211 41 73
12-month cumuated ransactions
2013 Jan. 195 115 s14 307 1137 1S BLs 1687 585 1412 26 265 174 372
12-month cumulated transactions as a percentage of GDP
2013 Jn 13 12 10 03 12 ol 4 s 06 15 o1 26 02 04
€37 Bire mees boocy o cupent aseonst 133 Eurn aess B s ivect wndl o ihidie inensiment
(scasonally adjusted; 12-month cumulated fransactions as a percentage of GDP) (12-month cumnlated transactions as a percentage of GDP)
—— et direct investment
Tl AT . Dt portfolio investment
15 15 50 50
10 10 0
30
05 05
20
00 00 m
05 05 U
10 10
10 10
20 20
1s S 7
20 20 40 40
00 004 006 2008 010 212 002 2004 206 2008 000 2012
Source: ECB.

1) The sign convention is explained in the General Notes.
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Chart 4 Nominal effective exchange
rate of the euro

(daily data; index: Q1 1999 = 100)
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Source: ECB.
Note: The nominal effective exchange rate of the curo is
calculated against the currencics of 20 of the most important
trading partners of the curo arca.
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Output and demand

(anmal percentage changes, unless otherwise indicated)
3. Industrial production

Total Tndustry excluding construetion Construction
“Total “Totl Tdustry excluding construction and energy Energy |
(sa index:
2010= 100) Manu-|  Total| Tatermediate|  Capital Consumer goods
facturing goods| goods|
Total|  Durable| Non-durable
% of torl

in 2010 1000 794/ 794 683 677 27 232 178 23| 155 117 206
il 7] 3 7] 5 I3 ki E ] 10 T Iz

2010 40 1000 72 76 77 98 89 29 26 29 39 719

2011 21 1032 31 42 42 317 82 06 04 07 43 19

2012 29 1008 24 26 25 44 12 24 46 21 01 53

2012Q1 27 016 20 17 19 40 10 26 35 24 24 59
Q 31 012 23 23 30 44 5 27 4% 24 19 62
QA3 27 013 21 23 21 43 06 21 1 18 00 45
Q4 32 %91 30 35 30 50 34 22 51 18 06 41

2012 Sep. 29 1002 25 28 19 43 11 29 38 28 03 54
Oct. 29 91 30 34 2B 43 36 25 55 21 03 34
Nov 42 986 41 46 40 60 47 30 65 26 03 49
Dec 22 %95 17 23 22 45 13 -10 27 08 16 36

2013 Jan 36 91 13 29 17 31 26 20 55 31 09 91

‘month-on-month percentage changes (s.a.)

2012 Sep. 20 EEET) 22 21 17 26 25 35 23 04 27
Oct. 07 - 08 08 09 07 22 03 21 08 09 09
Nov 07 - 08 08 08 11 00 11 12 13 09 09
Dec 09 - 09 11 11 04 05 ik 17 13 01 03

2013 Jan 08 BT 06 01 o1 12 [5 14 09 10 14

4. Industrial new orders and turnover, retail sales and new passenger car registrations

Industrial new orders | Industrial turnover Retail sales (including automotive fuel) New passenger car
registrations
Manachrng "Manufachiring | Cuent prces “Constant prices
(curtent prices) (current prices)
Torl]  Total Towl]  Tot] “Totl| Towl| Totl|  Food) Non-food Fuel| Toal Gsa;| Totl
(sa; index: (5 index: (sa; index: beverages, fthousands))
2005 = 100), 2010 = 100); 2010'=100) tobace| Textiles, Household|
clothing equipment
footwear
% of toral
in2010 1000/ 1000, 1000 1000 1000 1000/ 1000 401 511 94| 19| 88
T 7] 3 1] 5 3 7 E 9 10 1l Bl

2010 1028 177 1000 103 21 1000 08 04 22 07 30 843 85

2011 1116 86 1090 90 16 998 02 10 43 01 33 838 11

2012 1084 06 03 981 1% 13 22 25 30 743110

2012Q1 1082 39 1095 11 14 989 -1 08 04 16 57 776 113
Q 1083 08 04 9%83 17 13 56 20 49 768 68
QA3 1090 07 06 983 14 08 05 20 43 21 127
Qi 1065 21 11 %7 28 20 26 41 53 709 142

2012 Oct. 1073 10 12 %69 32 22 38 52 10 694 150
Nov 064 29 04 971 20 16 24 32 51 701 151
Dec 170 22 17 %3 30 22 15 38 39 732121

2013 Jan 07 974 13 15 05 664 142
Feb 696 88

month-on-month percentage changes (s.a.)

2012 Oct. - BV 05 -5 05 06 20 15 02 BT
Nov - - 08 02 - 02 04 01 04 05 08 - 10
Dec - - 06 09 - 08 06 09 o1 1402 - 45

2013 Jan - - 10 - 12 08 18 00 B
Feb - - - - 50

Sources: Eurostat, except columns 13 and 14 in Table 4 in Section 5 2 (which comprise ECB calculations based on data from the European Automobile Manufacturers” Association).
1) Following the amendment of the Regulation concerning short-term statistics (see the General Notes), euro area industrial new order statistics have been discontined: the last

release by Eurostat was for March 2012
%) Includes manufacturing industries working mainly on the basis of orders, which represented 61 2% of total manufacturing in 2005,
3)  Aunual and quarterly figures are averages of monthly figures in the period concerned
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3.1 Integrated econom

(EUR billions)

stitutional sector (cont'd)

Resources

2012 Q3]

Euro|
area

Households|Non-financial | Financiall
corporations| corporations|

Generall
‘government

Restof
the world

External account

Tmports of goods and services
Trade balance

583

Generation of income account

Gross value added (basic prices)
Taxes less subsidies on products

Gross domestic product (market prices)?
Compensation of employees

Other taxes less subsidies on production
Consumption of fixed capital

Net operating surplus and mixed income

2110

2352

503

1216

101

290

Allocation of primary income account

Net operating surplus and mixed income
Compensation of employees
Taxes less subsidies on production
Property income.

Tnterest

Other property income
Net national income

581
1128

654
354
299

27
1128

27
55
m

274

103
39
64

31

307
251
56

268
17

Secondary distribution of income account

Net national income
Curtent taxes on income, wealth, etc
Social contributions
Social benefits other than social transfers in kind
Other current transfers

Net non-life insurance premiums

Non-life insurance claims

Other
Net disposable income

1987
2
433

165

7

1597

468
86

125

19

13

215
282
364

19

Buwfunem

Use of income account

Net disposable income
Final consumption expenditure

‘Individual consumption expenditure

Collective consumption expenditure
Adjustment for the change in the net equity of households in pension fund reserves
Net saving/current external account

1961

1

1421

14

70

416

Capital account

Net saving/current exteral account
Gross capital formation

‘Gross fixed capital formation

Changes in inventories and acquisitions less disposals of valuables
Consumption of fixed capital
Acquisitions less disposals of non-produced non-financial assets
Capital transfers

Capital taxes

Other capital transfers
Net lending (+)met borrowing (-) (from capital account)
Statistcal discrepancy

Sources: ECB and Eurostat.

%

3n

4

101

10

10

6

24

25

2

2) Gross domestic product is equal to the gross value added of all domestic sectors plus net taxes (i.. taxes less subsidies) on products.

a1

1

51

o~

Nmon
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3.4 Non-financial corporations
(EUR billions; four-quarter cumulated flows; outstanding amounts at end of period)

2010Q4-| 2011Q1-| 2011Q2-| 2011Q3-| 20110Q4-
2008 2009, 2010( 2011Q3] 2011Q4] 201201 2012Q2| 2012Q3

Tncome and saving
Gross value added (basic prices) (+) 4758 4520 4679 4812 4833 4850 4857 4860
Compensation of employees (-) 2841 2787 284 2901 2925 2938 2948 2957
Other taxes lss subsidies on production (- 46 a1 35 a 2 45 51 9
= Gross operating surplus (+) 1871 1693 1820 1869 1366 1867 1858 1854

‘Consumption of fixed capital (- 765 782 799 822 830 836 842 847

= Net operating surplus (+) 1106 911 1021 1047 1036 1031 1017 1007
Property income receivable (+) 628 529 558 555 555 559 565 577

Interest receivable 238 168 160 167 169 170 169 166
Other property income receivable 3% 361 398 388 386 388 395 an
Tnterest and rents payable (-) 426 298 258 22 288 290 284 217
= Net entrepreneurial income (+) 1309 1142 1321 1321 1303 1300 1298 1307
Distributed income (- 1008 927 941 981 970 970 984 989
‘Taxes on income and wealth payable (-) 235 152 168 184 188 188 190 189
Social contributions receivable (+) 68 7 6 i3 7 7 s 2
Social benefits payable (-) 66 68 6 6 70 70 0 7
Other net transfers (-) 43 a1 a4 45 47 43 43 48
= Net saving 2 19 167 13 102 98 80 84
Tnvestment, financing and saving
Net acquisition of non-financial assets (+) 368 71 163 208 204 186 160 135

‘Gross fixed capital formation (+) 1074 902 938 985 994 994 990 981

‘Consumption of fixed capital (- 765 782 799 82 830 836 842 847

Net acquisition of other non-financial assets (+) 58 50 % “ 0 2 12 1

Main items of financial investment (+)

‘Short-term assets 61 95 I 4 32 ki 0 21
Currency and deposits 14 88 68 6 0 9 9 32
Money market fund shares 3 39 23 -0 43 35 30 k)
Debt securities 1 32 1 1 1 18 20 13

Long-term assets 645 199 9 an3 4 an 403 294
Deposits 34 1 1 61 75 53 3 16
Debt securities 2 2 8 2 5 1 -1 -1
‘Shares and other equity 350 104 270 289 240 270 202 134
Other (mainly intercompany loans) 285 72 152 120 133 160 158 15

Remaining net asses (+) 3 64 N 57 36 45 K 50
Main items of financing (-)

Debt 657 7 143 203 28 230 204 192

of which: Loans from euro area MFIs 391 -108 19 86 66 3 35 16

of which: Debt securities. 46 % 62 “ 43 73 % 105

Shares and other equity 287 29 254 2w 182 27 201 142
Quoted shares El 59 31 2 21 19 15 15
Unquoted shares and other equity 294 19 23 a7 155 187 186 127

Net capital transfers receivable (-) s 82 66 67 6 68 0 78

Net saving 2 19 167 13 102 98 80 84

Financial balance sheet
Financial assets

Short-term assets 1848 1932 1966 1919 1942 1919 198 1932
Currency and deposits 1538 1632 169 1683 1706 1682 169 1717
Money market fund shares 192 214 192 159 147 141 135 126
Debt securities 17 86 79 8 89 97 95 89

Long-term assets 9421 10249 10769 10369 1059 11093 10987 11280
Deposits 247 236 7 296 313 336 335 336
Debt securities 217 28 254 255 260 286 289 294
‘Shares and other equity 6340 7108 7430 6851 7031 7446 7269 7532
Other (mainly intercompany loans) 2617 2666 2838 2967 2994 3025 3093 3118

Remaining net assets 156 167 5 -18 15 Ej -10 34
Liabilities

Debt 9247 9268 9514 9,660 9,682 9,696 9794 9843

of which: Loans from euro area MFIs 485T 4702 4672 4761 472 4682 4697 4642

of which: Debt securities 695 815 877 878 884 934 963 1017

Shares and other equity 1147 12398 12935 1755 11993 12572 12051 12597
Quoted shares 2953 3,503 3799 3126 3281 3,569 3336 3,555
Unquoted shares and other equity 8194 885 9136 8629 8712 9003 8315 9042

Sources: ECB and Eurostat
1) Securities issued by MFIs with a maturity of less than two years and securities issued by other sectors with a maturity of less than one year.






OEBPS/Images/MB_1304_EN_STATGLOBA_fmt41.jpeg
4.8 Stock market indices
(index levels in points; period averages)

Dor Jones EURO STOXX indices United|  Japan

States

Benchimatk Min fadustry indices

Broad| 50| Basic| Consumer| Consumer| Oil and| Financials| Industials| Technology| Utllities| Telecoms Flealth care| Standaid|  Nikkel
index| materials|  services|  goods, a3 &Pogrs 25
1 2| 3 4 5 6 1 3 9! 10] 1 1] 13 1
2010 255 27193 4631 162 334 072 128 3376 241 349 3896 4084 11400 100065
2011 250 26110 4934 181 3512 3116 126 3494 M5 3017 384 427 12616 94254
2012 297 24119 5037 1519 3857 3072 121 3302 292 2359 2685 5233 13794 91026
2012Q1 237 24736 491 1503 3723 346 197 3333 217 2537 3006 4806 13488 92953
Q@ 240 2262 4725 1408 3007 2853 1082 3116 074 234 2619 4932 13497 90065
@ 287 24009 059 127 3923 078 172 3277 259 2340 2656 5485 14009 88864
Q4 250 25433  5%68 1636 4074 3105 1330 3477 216 220 2454 507 14181 92086
2013Q1 282 26766 687 1812 4431 3098 1441 3781 2572 2)9 13 6001 15140 113576
012Mar | 2507 25322 5129 120 3880 3295 1346 3446 243 2577 2967 4905 13892 99623
Apr 2350 23408 4976 1459 3809 011 1168 3278 D2 BIT 2752 4885 13864 96274
May | 219 21985 4695 1397 3137 2816 1050 3104 245 2189 2614 4920 13413 88425
Jwe | 2162 21527 4531 1374 383 2551 1040 2984 1980 2154 2504 4989 1335 86381
Ty | 265 22584 4791 1458 3794 2%04 1065 3139 2044 243 2573 532 13598 87607
Aug. | 205 24245 094 1546 397 3130 1168 3303 208 B8 2657 525 14034 89499
Sep. 2501 2507  B14 182 381 310 195 3398 230 2472 2146 597 14434 89486
Oct. 287 25035 ;84 191 3983 317 1302 3402 2199 2419 2559 5676 14378 8R4
Nov. | 2487 25140 261 128 4038 3080 1312 3437 206 269 2390 3633 13945 90599
Dec 2597 2656 5595 1700 427 3120 1385 3615 2168 258 2402 5831 1423 98144
2013 Jan 291 27153 684 1764 431 3197 1486 3139 2553 285 2517 5886 14804 107509
Feb. 2647 26304 610 1807 4391 3014 432 3127 2560 2185 2311 587 15123 113364
Mar. | 2708 26802 5766 1872 4571 3074 1401 3882 206 210 2402 6261 15508 122440

€27 Dow Jones EURO STOXX broad index, Standard & Poor's 500 and Nikkei 225

(January 1994 = 100; monthly averages)

——  Dow Jones EURO STOXX broad index”
Standard & Poor’s 500
- = Nikkei 225

4 71995 ' 1996 ' 1997 ' 1998 ' 1999 ' 2000 ' 2001 ' 2003 ' 2003 ' 2004 ' 2005 ' 2006 ' 2007 ' 2008 ' 2009 ' 2016 ' 2011 ' 2013

Source: ECB.
1) Data refer to the changing composition of the euro area. For further information, see the General Notes
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Chart 11 Long-term government bond yields

(percentages per annum; daily data)

——  curo area (left-hand scale)
e United States (Ieft-hand scale)
Japan (right-hand scalc)
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Sources: EuraMTS, ECB, Bloomberg and Thomson Reuters.
Notes: Long-term government bond yields refer fo ten-year
‘bonds or to the closest available bond maturity. The euro area
ond yield is based on the ECB's data on AAA-rated bonds,
which currently include bonds from Ausiria, Finland, France,
Germany and the Netherlands.
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Chart 31 Labour productivity per person
employed

(annual percentage changes)

—  whole cconomy (lefi-hand scale)
industry (excluding construction; right-hand scale)
services (lefi-hand scalc)

g1l

2004 2005 2006 2007 2008 2009 2010 2011 2012
Sources: Eurostat and ECB calculations.
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Chart 13 Euro area zero coupon
inflation-linked bond yields

(percentages per annum; five-day moving averages of daily data;
scasonally adjusted)

—— five-year forward inflationlinked bond yield
five years ahead

five-year spot inflation-linked bond yield

- ten-year spot inflation-linked bond yield
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Sources: Thomson Reuters and ECB calculations.

Notes: Since the end of August 2011 real rates have been computed
as a GDP-weighted average of separate real rates for France and
Germany. Before this date, real rates were computed by estimafing
a combined real yield curve for France and Germany.
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7.5 Trade in goods

1. Values and volumes by product group !
(seasonally adjusted, unless otherwise indicated)

Total (ns.a.) Exports (£0b) Tmports
“Total Memo ftem: “Total Memo ftems
Exports| Imports Tatermediate|  Capital [ Consumption| Manufacturing Totermediate| _ Capital |Consumption| Manufacturing|  Ofl
1 2 3 4 5 13 1 8 9 10 11 1B
Values (EUR billions; annual percentage changes for columns 1 and 2)
2011 132 132 17452 8199 3531 am1 1462 1798 11263 2410 3675 11045 3220
2012 74 18 18697 9269 3836 5155 1544 17895 11859 08 3674 10911 3593
2012Q1 86 a1 4635 2334 948 1261 361 4534 2933 611 921 732 903
Q 82 15 4669 206 %6 1287 3829 4484 2871 622 911 2756 891
QA3 74 08 47135 38 %4 1318 3865 4489 2854 66 9238 9 899
Qo 55 10 4658 201 958 1285 3185 4392 201 579 514 2684 900
2012 Aug 104 28 1603 2 325 15 BI1 1517 9717 209 311 924 317
Sep 11 39 1580 73 323 138 1272 W19 w3 197 307 895 292
Oct. 13 78 1553 75 314 31 1267 1490 955 201 311 %05 312
Nov 53 01 1568 73 %7 31 1269 1468 %82 190 303 892 298
Dec 32 54 1537 754 317 27 152 1434 912 188 300 888 290
2013 Jan 53 141568 9 314 M8 1270 478 920 26 316 %038
Volume indices (2000 = 100; annual percentage changes for columns 1 and 2)
2011 7] T 15 wa 154 1555 W52 1263 93 1362 1416 735 1019
2012 32 30 1529 1459 1602 1610 1501 123 158 1291 1376 12721032
2012Q1 14 12 129 U716 1605 1593 495 1244 183 1316 1398 1287 1013
Q2 36 31 1531 1454 1619 1614 B2 1232 ne4 1322 1384 1295 1026
QA3 28 54 1539 1460 1583 1632 BIT 1214 148 1288 1363 1259 1044
Q4 22 25 1518 W5 1597 1601 186 1203 139 138 1359 1246 1047
2012 Tuly 66 12 1520 1444 1562 1622 106 1234 57 116 176 1272 1095
Aug 50 44 155 1482 1602 1640 1330 1218 n65 1313 1351 1265 1072
Sep 29 103 132 1455 1602 1633 198 1191 m2 1231 1364 1239 965
Oct. 109 31 1321 1460 1578 1608 1497 120 150 1301 1402 1269 1069
Nov 17 33 1535 1455 1638 1611 1495 1208 N4 1218 1343 1239 1046
Dec 62 75 199 1420 1574 1583 1467 1180 m2 196 1331 1311025
2. Prices?
(annual percentage changes, unless otherwise indicated)
Industrial producer export prices (£0..)” Industrial import prices (¢4
Total| Total Memo “Total| Total Memo
(index item: (index: item
2010= 100, Tatermediate | Capital| Consumer| Energy| Mamufac-| 2010 = 100)| Totermediate| Capital| Consumer| Energy| Manufac-
zoods| goods|  goods| turing ‘goods| goods|  goods| turing
% of total T000] 1000 01 420 185 94| %4 T000[ 1000 WO B4| B3| 24| 84
T 7] 3 4 5 3 7 3 9 10 11 1] Ik} e}
2011 1045 45 58 13 17 24 41 1080 80 56 08 36 255 40
2012 1076 30 13 22 23 99 28 3 30 o 13 28 71 19
012Q 1075 30 15 25 25 83 28 m2 31 15 19 31 67 20
QA3 1082 33 07 25 % 13 31 s 35 12 24 33 75 25
Q4 1076 20 07 15 21 39 20 s 13 05 04 22 22 13
2012 Aug 1088 41 08 27 27 157 39 m7 47 15 26 45 111 30
Sep 1083 30 07 21 25 116 25 m7 23 05 17 28 66 20
Oct 1079 26 08 18 23 82 26 109 20 12 09 25 43 18
Nov 1078 22 08 17 22 37 21 w7 14 05 06 22 20 14
Dec 1071 12 06 11 138 00 13 1099 04 06 02 17 03 07
2013 Jan 1071 02 02 o1 22 00 1098 08 02 3 07 24 07

Source: Eurostat
1) Product groups as classified in the Broad Economic Categories. Unlike the product groups shown in Table 2, intermediate and consumption product groups include
agricultural and energy products.
%) Product groups as classified in the Main Industrial Groupings. Unlike the product groups shown in Table 1, intermediate and consumer goods do not include
energy products, and agricultural goods are not covered. Manufacturing has a different composition compared with the data shown in columns 7 and 12 of Table 1. Data shown
are price indices which follow the pure price change for a basket of products and are not simple ratios of the value and volume data shown in Table 1, which are affected
by changes in the composition and quality of traded goods. These indices differ from the GDP deflators for imports and exports (shown in Table 3 in Section 5.1), mainly
‘because those deflators include all goods and services and cover cross-border trade within the euro area
3)  Industrial producer export prices refer to direct transactions betyeen domestic producers and non-domestic customers. Contrary to the data shown for values and volumes in
‘Table 1, exports from wholesalers and re-exports are not covered.






