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1.1 Main trading partners, GDP and CPT

GDP cpI
(period-on-period percentage changes) (annual percentage changes)
GX[  United] _ United| Japan| China]  Memo ffem: OECD countries United| _ United| Japan| China]  Memo item:
States|  Kingdom| euro area| Sttes| - Kingdom euro area?
“Total ‘excluding food (HICP)| (HICP)
and energy|
T 7 3 3 5 [ 7 ] 9 10 1T T k]
2012 30 23 07 17 78 07 23 18 21 28 00 27 25
2013 31 22 17 16 71 05 1s 16 15 26 04 26 1
2014 16 15 20 04
2014Q1 06 05 06 14 15 03 16 16 14 18 15 23 07
(2] 08 11 08 17 20 01 20 19 21 17 36 22 06
3 12 07 05 1o 02 18 19 18 15 33 20 04
[ 12 03 15 02
2014 July - - - - - - 19 19 20 16 34 23 04
Aug - - - - - - 18 19 17 15 33 20 04
Sep - - - - - - 17 18 17 12 32 16 03
Oct - - - - - - 17 18 17 13 25 16 02
Nov. - - - - - - 15 17 13 10 24 14 03
Dec. - - - - - - 08 05 15 02
1.2 Main trading partners, Purchasing Managers’ Index and world trade
Purchasing Managers’ Surveys (diffusion indices; s.a.) Merehandise
‘imports>
Composite Purchasing Managers' Tndex. Global Purchasing Managers' Tndex

Global"| United| _ United| Japan| China| Memoftem:|  Mamufacturing|  Services|  Newexport|  Global|  Advanced|  Emerging
States| Kingdom| euro area, orders economies ‘market
economies
T 7] 3 3 5 3 7 El 9 10 1T 13
2012 527 544 20 499 509 472 502 519 45 39 24 48
2013 534 B %8 526 515 497 523 527 507 37 o1 59

2014 543 513 578 509 511 527 534 541 515
2014Q1 537 553 81 530 499 531 538 537 510 03 03 07
Q 544 583 586 485 507 534 532 547 511 01 10 07
3 558 398 85 513 32 528 541 563 520 25 08 34

a 533 557 52 509 514 515 5238 55 508
2014 Tuly 560 606 586 502 516 538 541 566 512 04 08 o1
Aug 558 97 593 08 328 525 543 562 525 15 00 23
Sep 55 390 575 58 53 520 533 560 523 25 08 34
Oct 533 512 58 5 517 521 534 540 511 31 12 16

Nov. 537 561 576 512 511 511 526 540 503

Dec. 55 538 52 519 514 514 525 525 509

Sources: Eurostat (Table 1.1, col. 3,6,10,13); BIS (Table 1.1, col. 249,11,12); OECD (Table 1.1, col. 1,5.7.8); Markit (Table 1.2, col. 1-9);
‘CPB Netherlands Bureau for Economic Policy Analysis and ECB calculations (Table 1.2, col. 10-12)

1) Quarterly data seasonally adjusted; annual data unadjusted.

2) Data refer to the changing composition of the euro area.

3) Global and advanced economies exclude the euro area. Annual and quarterly data are period-on-period percentages; monthly data are 3-month-on-3-month percentages
Al data are seasonally adjusted

4) Excluding the euro area
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art C Dispersion of food and beverage
ices within and across countries
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Sources: Eurostat PPP database, Nielsen and Eurosystem staff
calculations.
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Chart D Dispersion of home and garden
product prices within and across countries

x-axis: within couniries (cities)
‘y-axis: across couniries (cities)
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Sources: Eurostat PPP database, Nielsen and Eurosystem staff
calculations.
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2.4 MFI interest rates on loans to and deposits from households (new business) -2
(Percentages per anmum; period average, unless otherwise indicated)

Deposits Revolving| Estended| Loans for consumption Loans Loans for house purchase
Toans|  eredit tos0le
Over|  Redee| With and|  card| Byinitial period JAPRCY| proprietors By initial period PRC>| Composite
nmight|  mable| anagreed | overdrafts, debt| of rate fixation and of rate fixation cost-of-
at|  maturity of: unincor- bortowing
notice. Floating| _Over| porated| Floating] Over 1| Over3| _ Over, indicator
ofupto Upto| _Over rateand|  1year, partnerships| rate and| andup to| andup to| 10 years
3 months| 2 years| 2 years up to! upto| 5 years| 10 years
Tyear, 1year
1 2 3 4 5 6 1 sl 9 10 11 1) 1 14| 1] 16
2013 Dec 029 111 160 191 764 1692 563 670 105 317 278 300 315 33 337 306
2014 Jan 028 109 166 195 770 1706 573 686 134 323 276 301 312 331 336 307
Feb. 028 11 16l 193 766 1706 387 679 138 3% 279 295 309 327 335 305
Mar 028 107 156 186 766 1706 583 668 728 3% 278 2% 303 33 329 301
Apr 027 106 154 183 762 1724 561 661 118 321 272 291 300 324 329 299
May 027 105 1% 172 756 1725 564 674 127 33 271 281 2% 34 33 293
Tune 027 14 13 174 759 1721 547 662 711 320 266 285 289 309 320 287
Tuly 024 101 130 175 743 1706 557 655 697 300 263 275 281 29 310 279
Aug 024 093 121 166 743 1702 558 633 102 309 25 274 273 28] 304 275
Sep 023 092 1 170 749 1708 339 630 698 292 250 26 263 283 297 268
Oct 02 091 110 165 733 1697 549 644 700 29 243 263 25 210 2% 261
Nov.»| 022 08 102 167 721 1713 566 656 114 2% 243 25 252 273 28 255
2.5 MFI interest rates on loans to and deposits from non-financial corporations (new business) 14
(Percentages per anmum; period average, unless otherwise indicated)
Deposits Revolvn Other loans by size and initial period of rate fixation
loans an
Over-| Withanagreed | overdrafts up to EUR 025 million ‘over EUR 025 and up to 1 million ‘over EUR T mallion
night|  maturity of:
Floating rate| Over|  Over| Floating rate| Over|  Over| Floating rate Over
Tpto| _ Over andupto| 3months| lyear| andupto| 3months| lyear| andupto| 3months
2years| 2 years 3months|  andupto 3months| andupto 3months| andupto|
1 1year| 1 year
1 2 3 4 5 % 7 8 b 10 1 il 13 1
2013 Dec 03 081 163 397 452 449 389 287 351 317 217 273 288 294
2014 Jan 033 074 18l 403 459 46 38 281 369 320 215 274 300 298
Feb. 033 066 175 39 4352 459 389 282 359 323 208 278 294 29
Mar 035 068 158 395 438 429 3% 278 330 217 274 2% 2%
Apr 03 072 180 398 437 448 380 281 352 315 220 255 288 298
May 034 061 138 39 430 451 336 281 385 309 206 220 280 291
Tune 031 05 152 388 429 431 378 268 326 305 194 275 268 279
Tuly 028 05 129 376 43 431 36 265 329 293 191 3 2e 276
Aug 028 049 163 371 418 428 355 257 320 283 174 243 256 268
Sep 026 051 153 36 398 404 35 246 32 275 180 238 241 265
Oct 025 0350 123 361 398 394 33 24 29 e 174 226 249 258
Nov.w| 025 043 123 354 376 EX Y] 238 285 261 173 218 225 229
2.6 Debt securities issued by euro area residents, by sector of the issuer and initial maturity
(EUR billions; transactions during the month and end-of-period outstanding amounts; nominal values)
Outstanding amounts Gross issues
Total MFIs| ‘Non-MFI corporations General government ofal MFIs "Non-MFT corporations General government
(includin| (including|
Euro-| Financial Non-financial| _Central Otler| Euo- Financial ‘Non-financial | Central Otter
system)| corporations corporations| government 1 system)| corporations corporations| government
> et than[FVCs9| € sovemnment > her than[FVCss| € ‘government
MFIs MFs
1 2 3l 4 5 6 1 8 9) 0l 1 12 13 14
Short-term
2011 1593 702 99 7 635 718 511 a1 54 107 2
2012 1340 601 141 75 558 6 704 490 38 52 103 21
2013 1238 474 116 61 528 53 510 315 31 u 9 2
2014Tme | 1331 516 124 6 573 52 391 28 5] 35 86 )
Ty | 1363 516 155 75 578 uam 181 55 X 105 21
Aug | 1365 57 123 7 514 46 326 162 31 27 91 16
Sep | 1340 509 136 70 517 9 3m 153 27 31 95 25
ot [ 1307 298 133 7 563 a3 139 3 37 102 %
Nov.| 1268 492 133 6 557 7w 127 23 ] 87 7
Long term
2011 s 4816 3109 780 5595 58 253 % 5T 9 ) 0
2012 15151 4797 3139 841 5747 626 255 9 s 16 8 i)
2013 11 4a12 3003 920 6059 61 M 6 39 16 89 )
2014Jme | 15218 4221 3120 958 6283 636 247 67 ] 2 % 10
Ty | 15159 4183 3126 97 6241 61 207 52 37 B 86 13
Avg | 15107 4155 3109 970 6229 645 75 2% i1 3 28 5
Sep | 15154 4161 3126 981 6235 62 217 58 3 1B % 13
ot | 1514 4076 3162 981 6256 650 208 r 40 5 101 8
Nov.| 15006 4058 3163 985 6302 498 195 58 “ 1 7 6
Source: ECB.

1) Data refer to the changing composition of the euro area.

2) Including non-profit instifutions serving households.

3) Annual percentage rate of charge (APRC)

4) In accordance with the ESA 2010, in December 2014 holding companies of non-financial groups were reclassified from the non-financial corporations sector to the financial
corporations sector

5) Financial vehicle corporations (FVCs).
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Sources: Eurostat PPP database, Nielsen and Eurosystem staff
calculations.
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2.1 Money market interest rates
(percentages per annum; period averages)

Euro area” United States Japan
‘Overnight, T-month| 3-month| &month| T2-month S-month F-month
deposits deposits deposts| deposits osits deposits; sits
ENin) EvRIBOR) EURBOR) EURBOR) (EURIBOR)| @iBor OR)
1 2 3 4 5 6 1
2012 023 033 057 083 11 043 019
2013 009 013 02 031 054 027 015
2014 009 013 021 031 0l8 023 013
2014Q1 018 023 030 040 056 024 014
(2] 019 02 030 039 057 023 013
3 002 007 016 027 ou 023 013
(7] 002 001 008 018 033 024 o1l
2014 July 004 010 021 030 049 023 013
Aug 002 009 019 029 047 023 013
Sep 00l 002 010 020 036 023 012
Oct 000 001 008 018 034 023 o1l
Nov. 001 001 008 018 033 023 011
Dec. 003 002 008 018 033 021 o1l
2.2 Yield curves
(End of period; rates in percentages per annum; spreads in percentage points)
Spot rates Spreads Instantaneous forward rates
Euro area” Ewoarea™|  United States| _ United Kingdom Euro area”™
3 months| Tyear Tyears|  Syeas| 10years 10 years 10 years| 10 years Tyear|  2yeas|  Syeas| l0yeass
~Tyear - Tyear - T'year
1 2 3 4 5 6 1 8 9) 10 11 12
2012 006 004 001 058 17 176 161 148 009 017 184 350
2013 008 009 025 107 224 215 291 266 018 067 253 3388
2014 002 009 012 007 065 074 195 145 015 011 058 177
2014 Q1 016 o011 017 076 182 171 260 229 ol1 040 194 350
Q 005 001 002 047 141 145 243 216 004 016 146 309
3 003 009 010 024 106 115 239 188 014 002 103 253
a 002 009 012 007 065 071 195 145 015 011 058 17
0147y 004 002 001 043 134 136 245 215 004 014 135 291
Augl 000 006 005 028 103 109 225 182 009 004 101 238
Sep| 003 009 010 024 106 115 239 188 014 002 103 253
oct| 002 008 008 022 096 105 224 182 012 001 093 23
Nov| 002 006 007 017 080 086 206 151 010 002 072 201
Dec| 002 009 012 007 065 074 195 185 015 011 058 17
2.3 Stock market indices
(index levels in points; period averages)
Dow Jones EURO STOXX indices United| ~ Japan
States
‘Benchmark "Main industry indices
Broad| 50[ _ Basic| Consumer| Comsumer| Oiland| Financials| Industrials| Technology| Utliies| Telecoms| Healthcare| Standard|  Nikkel
index, materials|  services|  goods|  gas &Poor's 25
500
1 2 3 5 I 1 8 9 10 11 1] 13 1
2012 297 24119 5037 3857 3072 1221 3302 292 2359 2685 5233 13794 91026
2013 819 27940 5863 1682 3123 115 07 741 2306 2534 694 16438 135779
2014 3187 31453 6443 5106 3355 1800 4529 3108 2192 3067 6681 19314 154604
2014Q1 3159 30908 6390 5001 3234 1822 4610 063 2623 2939 6407 1839 149589
Q 3%5 32140 6573 5242 3603 18135 4719 3053 2849 3119 6565 19004 1416550
3 3194 31731 6459 5098 3511 1789 4460 3153 2887 3040 6861 19759 155531
7] 3130 31025 6349 5085 3070 1743 4334 3160 2804 3167 6880 20093 166601
014%ly | 3223 31923 6598 5226 3610 1783 4538 315 2920 3087 6600 19731 153793
Aw [ 3113 30891 €239 w970 315 1736 4353 3098 2812 2967 6741 19615 153587
Sep’ | 340 32334 6504 5087 3500 1815 79 3245 9% 3061 750 19932 159485
Oct 3042 30296 6125 810 3158 1732 4164 3018 2766 2946 650 19373 153941
Nov. | 3157 31261 6433 5148 3164 1743 4397 3176 2802 327 6804 20446 171790
3201 31598 6510 5326 2885 1760 4461 301 2847 3353 6876 20543 175417

Source: ECB

1) Data refer to the changing composition of the euro area, see the General Notes
2) ECB caleulations based on underlying data provided by EuroMTS and ratings provided by Fitch Ratings.
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Median difference from euro area average price level (excl. VAT)

(percentages)
Countries All g0ods including private label Branded goods only

2009 | 2011 2009 | 201
BE 4 7 18 19
DE 20 20 -1 -10
EE 21 20 13 12
E 23 17 35 32
GR 10 5 23 17
ES 14 13 3 3
R -4 3 3 5
b 8 -10 2 0
NL 21 21 15 -15
AT -15 -1 5 3
T 23 2 -1 -1
st 10 1 3 12
SK -19 23 -1 -15

‘Souces: Niclsen and Eurosystem staff calculations.
Note: Excluding tobacco and alcohol products.
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EMU 13*, all products 037

005
EMU 10**, branded products 028 003
EMU 10, branded products, market leaders*** 029 0.06
Identical products 020 004

Sources: Nielsen and Eurosystem staff calculations.

*EMU 13 includes all counries in the sample of the Nielsen dataset; **EMU 10 excludes Estonia, Slovenia and Slovakia; ***Market
leaders are defined as the brand within cach region that has the largest quantity share for each produc category.
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Store format

Private label goods

Elementary weighting

On average, evidence of negligible and insignificant upward CPI bias. Small net effect perhaps due to
substifution away from store formats with higher price increases being counteracted by income, where
consumers fum to stores that are cheaper — but have higher price increases

Indirect evidence points to potential upward CPI bias (as estimates show that private label goods and branded
‘goods are substitutes and private label goods have relatively larger price increases) being counteracted over
the sample by a market share effect (share of private label increasing owing to economic slowdown). The net
effect is ambiguous.

‘Weighting at the elementary level can substantially change measured inflation both upwards and dowmwards
both at the clementary level and at a more aggregated level, compared with using unweighted clementary
aggregates. However, the effects are not systematic.
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um price location

2 Consumer attitudes
22— consumption intensity
2b— consumer cost indifference

3 Retailer competition
3a — retail Herfindahl Hirschman index (HEI) parent company level
3b - retail Herfindahl- Hirschman index: (HHI) buying group level

4 — Other control factors

42— wages of low-skilled workers
4b—sents of retail shops

4c — GDP per capita

40— unemployment rate

4e — population density

4f-VAT

4g — promotion dummy

- lower actual prices

‘Source: Eurosystem staff calculations.
Note: 5. denotes not significant at the 10% significance level.

+ reduced competition
- countervailing producer power
+ increasing cost
+ increasing cost
+(ns) income effect
- (ns) income effect
- (ns) scale economies.
+ pass-through
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6.4 Government debt securities
(debt service as a percentage of GDP; average residual maturity in years; average nominal yields in percentages per annum)

Debt service due within 1 year* Average Average nominal yields®
residu
“Total Principals Taterest ‘maturity Outstanding amounts Transactions
‘Matuites Matuities Towl| Floating| _ Zero Firedrate Trsuance|  Redemption
ofupto3 ofupto3 rate| ~ coupon,
‘months ‘months| Maturitis,
ofupto1
vear
1 2| 3 4 5 6 1 8 9 10 11 1 1
2012 163 142 49 21 05 63 36 15 30 39 34 18 22
2013 165 144 50 21 05 63 35 17 13 31 28 13 13
2014Q1 w1150 49 21 05 64 34 17 08 37 28 12 17
Q 169 17 55 21 05 64 33 16 06 36 28 11 16
2014 July 170 19 52 21 05 64 32 15 06 36 28 10 17
Aug 179 158 61 21 05 63 32 15 05 36 28 10 17
Sep 76 155 58 21 05 63 33 15 03 35 28 09 16
Oct 73152 57 21 05 62 31 15 04 35 28 09 17
Nov. 163 142 50 21 05 64 31 14 04 35 28 08 17
Dec. 161 140 51 21 05 64 30 14 04 35 28 08 16
6.5 Fiscal developments in euro area countries 6
(as a percentage of GDP:; flows during one-year period and outstanding amounts at end of period)
Belgium) Germany|  Estonia|  Ireland| Greece| Spain| France| Ttaly| Cyprus
1 2 3 4 5 6 1 8 9
Government deficit (-)/surplus (+)
2010 40 41 02 324 111 94 63 42 48
2011 39 09 10 126 101 94 51 35 Ex
2012 41 01 03 80 86 103 49 30 58
2013 29 01 05 57 122 63 <41 28 49
2014Q1 29 04 04 55 102 65 -0 29 50
Q 31 05 03 54 2% 63 42 30 40
Government debt
2010 96 803 65 874 1460 601 815 153 565
2011 1021 716 60 111 m3 692 850 1164 660
2012 1040 790 97 1217 1569 841 892 122 795
2013 1045 769 101 1233 1749 921 922 1279 1022
2014Q1 1085 756 105 1219 1743 949 940 1307 1025
Q 1087 753 105 1167 1774 964 952 1338 1095
Latvia Lithuania|  Lusembourg Malta|  Netherlands| Austria Portugall Slovenia Slovakial Finland
10 11 12) 13 14 15 16 17, 18 19
Government deficit (-)/surplus (+)
2010 82 69 06 33 50 45 112 57 75 26
2011 34 90 03 25 43 28 74 62 41 10
2012 08 32 01 37 <40 23 55 37 42 21
2013 09 26 06 27 23 15 45 146 26 24
2014Q1 00 10 02 30 31 15 41 135 27 25
Q o1 11 03 32 30 -15 48 131 27 25
Government debt
2010 463 363 196 676 590 824 962 379 a1 471
2011 27 373 185 698 613 821 111 162 35 485
2012 09 399 204 679 665 817 1248 534 521 530
2013 382 390 236 6938 686 812 1280 04 546 560
2014Q1 387 399 32 723 681 813 1316 771 5715 575
Q a1 387 31 750 6956 824 1296 783 556 589

Sources: ECB for government debt securities; Eurostat for government deficit/surplus and government deb.
1) Data on government deb securiies are recorded at face value and not consolidated within the general government sector.

2) Flows of principal and interest during the debt service period

3) Residual maturity at the end of the period.

4) Outstanding amounts at the end of the period; transactions as 12-month average

) Principal amounts do not cover short-term securities issued and redeemed within the next 12 months

6) Quarterly ratios (as a percentage of GDP) calculated using a four-quarter cumulated sum for flow data and GDP, and at the end-of-quarter value for outstanding amounts,
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Synthetic euro area VAT standard rate and number of VAT standard rate changes

s number of countries with “standard” VAT rate changes (right-hand scale)
<+ aggregated euro area “standard” VAT rate (left-hand scale, percentage)
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‘Sources: European Commission and Eurosystem staff calculations.
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2.7 Growth rates and outstanding amounts of debt securities and listed shares

(EUR billions: percentage changes)

Debt securities Listed shares
“Total g Non-MFT corporations ‘General government “Total MFTS| Financial| Non-financial
(inclu corporations|  corporations
Eurosystem) | Financial corporations | Non-financial Cental] Offer other than|
other than corporations|  government general MFIs
MFIs| FVCsh ‘government
1 2 3 4 5 6 1 8 9 10 1
Oustanding amount
2011 164410 55187 32081 8592 62302 648 39399 3393 351 32155
2012 165903 53984 32806 9157 63052 6905 15939 10456 6178 35715
2013 163491 43857 32095 9869 65872 6198 56348 5690 7510 13143
2014 June 165490 47363 32435 10559 68560 6873 60091 6293 7195 46003
Tuly 1635263 46996 32808 10419 68187 6853 58655 62638 757 44630
Aug 164720 46816 32514 10443 68034 610 59153 6373 7889 44892
Sep 164940 46698 32614 10507 68117 7004 59295 6507 7884 44902
Oct 164315 45744 32947 10531 68185 6907 57620 6115 7631 43874
Nov. 162739 45501 32958 10545 68585 5150 60366 6283 7966 48117
Growth rate
2011 39 50 15 57 47 21 16 93 iz [
2012 16 18 12 124 25 61 09 43 20 04
2013 12 89 21 82 45 11 09 72 02 03
2014 June 04 71 13 72 40 07 14 65 16 07
Tuly 02 71 03 79 39 15 14 63 21 05
Aug 05 71 10 74 3% 11 14 69 21 0%
Sep 05 69 10 58 33 31 15 69 19 07
Oct 07 82 04 51 33 17 16 69 16 09
Nov. 11 55 00 51 23 08 16 71 17 08
2.8 Effective exchange rates
(period averages; index: 1999 01=100)
EER-20 EER-39
‘Nominal Real Real Real Real Real ‘Nominal Real
CPL PPI GDP ULCM>) ULCT ezt
deflator
1 2| 3 4 5 6 1 L]
2012 979 956 29 894 991 920 1071 29
3 1017 989 %4 924 1026 945 1120 962
2014 1022 986 93 147 %656
2014Q1 1039 1007 919 9438 1035 978 1166 990
Q 10338 1001 978 95 1030 976 1160 919
3 1016 919 958 922 1002 951 137 956
[ 96 957 940 124 941
2014 July 1026 988 %6 - - - 146 964
Aug 1019 982 960 - - - 1140 959
Sep 1004 %7 %7 - - - 124 945
Oct 96 958 939 - - - 11y 933
Nov. 995 957 940 - - - 121 938
Dec. 956 9556 940 - - - 132 946
Percentage change versus previous month
2014 Dec o1 00 01 - - - 10 08
Percentage change versus previous year
2014 Dec 41 50 43 - = - 22 40
Source: ECB.

1) Financial vehicle corporations (FVCs)
2) For a definition of the trading parter groups and other information see the General Notes to the Statisties Bulletin.
3) ULCM-deflated series are available only for the EER-19 trading partner group
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5.5 Counterparts to M3 other than credit to euro area residents !
(EUR billions and annual growth rates; seasonally adjusted; outstanding amounts and growth rates at end of period; transactions during period)

MFT liabilities MFT assets
Central] Tonger-term financial Hiabilites vis-4-vis ofher euro area residents ‘Net external Oter
‘government assets|
holdings “Total Deposits Deposits Debr Capital Total
with anagreed|  redeemable|  securities with|  and reserves
‘maturity of | atnotice of|  a maturiy of Repos| Reverse repos
over 2 years| over3months| over2 years ‘with central to central
counter- counter-
parties” parties”
1 2| 3 4 5 3 1 8 9 10
Outstanding amounts
2011 3136 16779 25448 1152 28092 22086 928 999 2681 1578
2012 3054 75701 23959 1060 26808 23874 1098 1464 2608 2012
2013 2602 73044 23133 915 25063 2333 11539 1245 1838 1221
201304 2602 73044 23733 915 25063 23333 11539 1245 1838 21
2014Q1 2609 73425 23555 911 2415 24232 12561 183 1770 1167
Q 2702 72946 23018 901 24551 24476 13576 1352 1712 1190
3} 96 73316 22186 924 24570 25035 14195 1798 1636 1217
2014 Tune: 2702 72946 23018 901 24551 2476 13576 1352 1712 1190
Tuly m2 72988 22927 %07 24533 24621 14047 112 1696 1210
Aug. 2661 73172 22898 919 24182 24872 14160 1625 1719 1169
Sep 496 73316 22186 924 24570 25035 14195 1798 1636 1217
Oct 2542 72702 22657 918 24199 22928 14178 1707 1831 211
Nov.» 2363 12626 225856 910 Ja0aa 25086 14656 1883 1844 1308
Transactions
2011 14 2126 562 25 167 1422 1614 537 05 101
2012 49 1153 1563 -102 -1064 1576 994 283 92 45
2013 460 895 -186 143 1376 810 3592 647 322 39
201304 209 162 186 20 91 47 1330 78 154 37
2014Q1 01 14 117 04 331 466 880 61 67 54
(2] 94 651 547 -10 158 64 834 157 58 23
A 209 30 284 23 -85 515 278 B4 71 2%
2014 Tune 11 303 121 11 145 27 340 12 240 261
Tuly 20 25 -102 06 -105 177 355 21 16 19
Aug. 61 11 45 11 55 103 12 253 22 41
Sep -169 19 137 06 124 236 62 60 83 47
Oct 23 317 -116 06 298 102 139 136 195 05
Nov.» 21 191 69 08 141 28 410 15 13 9%
Growth rates
2011 03 29 23 21 07 70 B B 02 68
2012 15 15 61 88 38 70 - - 25 261
2013 -151 12 08 -135 51 34 - - 103 235
201304 151 12 08 135 51 34 B B 103 235
2014Q1 121 10 17 96 45 39 - - 129 03
(2] 90 16 39 68 32 25 - - 2338 45
A -116 11 47 12 27 2 - - 175 32
2014 June 90 16 39 68 32 25 - - 238 45
Tuly 92 13 42 51 26 33 - - o8 91
Aug. 61 11 42 29 23 32 - - 15 09
Sep 116 11 47 12 27 12 - - 1735 32
Oct 45 17 =S4 05 44 47 - - 31 21
Nov.» 18 19 54 11 49 49 - - 44 66

Source: ECB.
1) Data refer to the changing composition of the euro area.

2) Comprises central government holdings of deposits with the MFT sector and of securities issued by the MFT sector.
3) Not adjusted for seasonal effects.
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2.9 Bilateral exchange rates
(period averages; units of national currency per euro)

Chinese| ~ Croatian Czech|  Danish| Hungarian| Japanese Polish| Pound| Romanian|  Swedish Swiss| Us

renminbi kuna|  koruna krone| forint| yen zoty|  sterling eu| krona frane|  Dollar

1 2 3 4 5 6 7 8 9 10 1 12

2012 8105 752 25149 744 289249 102492 4185 0811 44593 8704 1205 1285

2013 8165 7579 25980 7458 296873 129663 4197 0849 44190 85652 1231 1328

2014 8186 7634 27536 7455 308706 140306 4184 0806 44437 9099 1215 1329

2014Q1 8358 7650 27442 7462 307932 140798 4184 0828 45023 8857 124 1370

Q 854 759 2746 7463 305914 140001 4167 0815 4425 9052 1219 1371

3 8173 7623 27619 7452 312282 137749 4175 0794 44136 9205 1212 1326

(2] 7682 7665 27630 742 308527 142754 4 0789 44336 9272 1205 1250

2014 Tuly 8394 7615 27458 7456 309808 137723 4144 0793 4409 9233 1215 1354

Aug 8197 7633 27816 7455 313907 137107 4192 0797 44252 9188 1212 1332

Sep 7921 764 2759 74d5 313197 13839 41% 0791 44095 9193 1208 12%

Oct 7763 7657 27588 7445 30786 136845 4207 0789 44153 9180 1208 1267

Nov. 7641 7610 27667 7442 306888 145029 4212 0791 44288 9238 1203 1247

Dec. 7633 7668 27640 7440 310833 147059 4215 0788 44583 9404 1203 1233
Percentage change versus previous month

2014 Dec 01 00 01 00 13 14 o1 03 01 18 00 11
Percentage change versus previous year

2014 Dec 83 04 04 03 35 38 09 57 01 50 18 -100

2.10 Euro area balance of payments, financial account
(EUR billions, unless otherwise indicated: outstanding amounts at end of period; transactions during period)

Total» Direct Portfolio Net|  Other investment Reserve|  Memo:
investment investment financial assets| Gross
derivatives external
“Assets| Liabilities Net|  Assets| Liabilities ssets| Liabilites| Assets|  Liabilities debt
1 2| 3 4 5 3 1 8 9 10 11 1
Outstanding amounts (international investment position)
20134 177658 190071 13413 72294 5502 56590 90518 648 44000 45035 s21 113131
Q1 1BI19 194563 12644 73449 55026 57475 93044 494 45784 4BA92 5706 115354
Q 187086 197476 10390 74653 5521 60374 96096 435 48665 46159 5831 116389
3} 194578 203917 9339 76430 56037 64076 99670 71 48873 48209 5970 119590
Outstanding amounts as a percentage of GDP.
2014 Q3 1940 2033 93 762 559 69 994 08 487 481 60 1192
Transactions
2013 Q4 295 1692 m9 1857 549 874 120 308 1927 [ B
2012 Q1 273 606 123 87 77 1253 55 2342 1501 25 -
Q 2125 797 149 133 1571 2002 161 537 537 01 -
3} 1820 686 561 284 1146 381 161 35 268 13 -
2014 June 08 771 372 253 665 739 49 329 148 05 -
Tuly 890 185 167 73 204 62 32 193 570 07 -
Aug 330 03 13 133 274 244 35 -104 42 12 -
Sep 599 510 21 74 667 75 95 424 0 19 -
Oct 08 33 107 16 163 311 0% 277 129 10 -
Nov. 1542 766 255 26 467 345 39 799 457 13 -
12-month cumudated transactions
2014 Nov. 8052 3863 4189 1051 136 4256 3663 454 270 63 21 -
12-month cumulated transactions as a percentage of GDP
2014 Nov. 80 39 42 10 01 42 37 05 23 o1 00 -
Source: ECB.

1) Net financial derivatives are included in total assets.
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Ratio of private label to branded goods prices and private label market share (2009-11)
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Sources: Niclsen and Eurosystem staff calculations.
Note: coffee(g) = ground coffee; coffee(i) = instant coffee: ap cleaners = al-purpose cleaners; milk ref. =refrigerated milk.
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6.1 Deficit/surplus, revenue and expenditure 2
(as a percentage of GDP; flows during one-year period)

Deficit (- Revenue Expenditure
surplus (+)
“Total Current reveme Capital| Totl| Current expenditure Capital
revenue| expenditure
Direct] Tadirect] _ Net socal| Compensation| Tntermediate| Taterest| Social
taxes|  taxes| contributions of employees| ~ consumption payments?|
1 2| 3 4 5 6 1 8 9 10 1 12| 13 14
2010 58 43 440 114 126 151 02 501 49 107 54 27 24 52
2011 38 M3 M5 117 128 151 02 486 443 104 53 30 231 13
2012 33 457 453 122 130 153 02 491 4% 103 53 30 B4 43
2013 5 464 461 125 131 155 03 489 49 102 53 28 233 41
2014Q1 8 466 461 125 130 154 05 493 453 103 53 28 20 40
Q 466 461 130 155 05 492 454 103 53 27 230 38
6.2 Government debt-to-GDP ratio !
(as a percentage of GDP; outstanding amotnts at end of period)
Total Financial instrament Holder Original maturity Residual maturity Currency
Currency| Loans Debt| Residentcreditors | Nonresident|  Upto]  Over|  Upto]  Overl| _Over Euroor Otter
and securites| creditors|  1year|  lyear| 1lyear| andupto| Syears| participating| currencies
deposits VFTS 5 years, curtencies|
| 1 2 3 4 5 6 1 8 9 10 1 1) 13 14
2010 836 24155 656 405 29 31 127 09 207 86 33 823 13
2011 855 24 155 675 422 21 431 122 732 203 96 355 87 13
2012 887 25 173 688 451 260 4356 13 73 195 314 378 866 22
2013 907 25 169 73 457 260 450 104 803 193 20 394 887 20
2014Q1 919 27 167 726
Q 927 26 166 735
6.3 Annual change in the government debt-to-GDP ratio and underlying factors?
(as a percentage of GDP:; flows during one-year period)
Change in Primary | Deficit-debt adjustment Interest-|  Memo item:
debt-to-|  deficit (+)/ growth|  Borrowing
GDPratios|  surplus (- Tot] “Transactions f main financial assets Revaluation]  Ofther| differential| reguirement
effects
Total [ Curency| Loans| Debf|  Equityand and other
and securities|  investment|  changes i,
deposits| fund shares, volume!
1 2 3 4 5 I 7 8 9 10 11 1
2010 53 34 13 17 00 05 09 02 01 03 06 75
2011 13 11 00 03 02 02 02 01 02 o1 08 39
2012 33 06 o1 12 03 04 01 05 43 03 25 51
2013 20 01 02 05 04 04 01 0a 01 04 21 28
2014Q1 13 00 02 00 00 02 02 00 04 01 15 30
Q 10 01 03 01 00 00 02 o1 00 01 11 25

Sources: ECB for annual data; Eurostat for quarterly data

1) Quarterly ratios (as a percentage of GDP) calculated using a four-quarter cumulated sum for flow data and GDP, and at the end-of-quarter value for outstanding amounts,

2) EU budget transactions are included and consolidated in anual data

3)  Curtent transfers to non-profit institutions serving households are included in annual data

4) Caleulated as the difference between the government deb-to-GDP ratios in the last and an earlier period, i e. the previous year for annual data and the same quarter a year earlier
for quarterly data

5) Quarterly data include intergovernmental lending within the context of the financial crisis
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Minimum and maximum unit price (excl. VAT) for selected products for market lea
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Souces: Niclsen and Eurosystem staff calculations.
‘Note: Based on average uni prices of market leaders of branded products over the period under review. Results are similar when VAT is included.
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Chart A Rank of prices - cereals ready to
eat (specific brand)
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Sources: Eurostat PPP database, Nielsen and Eurosystem staff
calculations.





