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The ongoing picture of the economy throughout the world is still of a severe downturn even Editorial
in the first months of the second quarter of 2009. Latest indicators depict an outlook weaker

than expected from the most influential preliminary assessments. As a reflex of the financial

market turmoil the global expectations for 2009 will remain very low for both external and

internal demand. Main trends of the emerging countries still remain positive but at modest

growth rates.

The prospects for the future development at both the global and European levels are negative.
Economic activity is expected to remain weak for all 2009, with a gradual recovery in 2010.
The deterioration evidenced by the most recent economic data poses the concern that all
the macroeconomic stimuli undertaken in recent months to sustain the real economy (fiscal
expansion policies, interest rate cuts, measures to support banking systems and restore
lending) might be ineffective due to the lack of real concerted actions among national
and international authorities. On the other hand a positive effect to restore business and
consumer confidence could derive from the decrease in commodity prices and, in general,
from low inflation rates.

Concerning the euro area and the EU, latest economic indicators portray an almost uniformly
depressing picture. The GDP flash estimate is of a significant fall in the first quarter 2009:
-2.5% for both the euro area and EU compared with the previous quarter; in terms of annual
variations the fall was of -4.6% and -4.4% respectively in the euro area and the EU. The only
positive signal still remains the very low level of short-term interest rates.

The signals are quite uniform among the EU member states: in Germany the fall was consistent,
-3.8% and -6.7% compared respectively to the 4th quarter 2008 and the 1st quarter 2008; in
France the decline in GDP was -1.2% and -3.1% on a quarterly and annual basis respectively;
in Italy and the UK the fall was of -2.4% and -1.9% respectively with respect to previous
quarter. Even worse were the signals coming from the new Member State economies, with
emphasis on the fall registered in Lithuania and Slovakia equalling respectively -9.5% and
-11.2% with respect to the previous quarter.
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Latest
macroeconomic
developments
Evolution of GDP

Industrial production

Retail trade

Inflation

Unemployment

Interest rates

Exchange rates

Latest statistical releases suggest that euro area and EU economies have moved further into
recession, while inflationary pressures continue to fall.

Euro area (EA15) GDP fell by 1.6% and EU27 GDP by 1.5% during the fourth quarter of
2008, compared with the previous quarter, according to Eurostat’s second estimates. In the
third quarter of 2008, growth rates were -0.3% in both zones. In comparison with the same
quarter of the previous year, seasonally adjusted GDP declined in the fourth quarter of 2008
by 1.5% in the euro area and by 1.4% in the EU27, after +0.6% and +0.7% respectively in the
previous quarter on a year-on-year basis.

In March 2009 compared with February 2009, seasonally adjusted industrial production fell
by 2.0% in the euro area (EA16) and by 1.9% in the EU27. In February production decreased
by 2.5% and 2.2% respectively. In March 2009 compared with March 2008, industrial
production declined by 20.2% in the euro area and by 18.8% in the EU27.

In March 2009 compared with February 2009, the volume of retail trade (adjusted for
seasonal and working day effects) decreased by 0.6% in the euro area (EA16) and by 0.3%
in the EU27. In February retail trade fell by a revised 0.3% and 0.8% respectively. In March
2009 compared with March 2008, the retail sales index (working day adjusted) decreased by
4.2% in the euro area and by 3.1% in the EU27.

Euro area annual consumer price inflation was 0.6% in March 2009, down from 1.2% in
February. A year earlier the rate was 3.6%. Monthly inflation was 0.4% in March 2009. EU
annual inflation was 1.3% in March 2009, down from 1.8% in February. A year earlier the
rate was 3.8%. Monthly inflation was 0.3% in March 2009.

The euro area (EA16) seasonally-adjusted unemployment rate was 8.9% in March
2009, compared with a revised 8.7% in February. It was 7.2% in March 2008. The EU27
unemployment rate was 8.3% in March 2009, compared with a revised 8.1% in February. It
was 6.7% in March 2008.

Eurostat estimates that 20.154 million men and women in the EU27 were unemployed in
March 2009, of which 14.158 million were in the euro area,. Compared with February, the
number of persons unemployed increased by 626 000 in the EU27 and by 419 000 in the
euro area. Compared with March 2008, unemployment went up by 4.061 million in the
EU27 and by 2.816 million in the euro area.

The trend in short-term interest rates in the EU continued on a downward path in April.
The ECB reduced its official interest rates to new historical lows, the refinancing operation
rate falling to 1.25% in April (from 1.5% in March), and it was cut by a further 0.25 points to
1.0% on 7" May. Official interest rates were also lowered in April in Denmark and Sweden.
US and Japanese key official rates remained at 0.25% and 0.1% respectively.

The yield on euro area central government bonds of 10 years’ maturity showed little change
in April, ending the month at 3.79%, the positive spread over 3-month euro yields remaining
at around 3 percentage points. The lowest yields in the EU were on German bonds (April
average 3.13%), whereas yields on Hungarian and Latvian bonds remained above 10%.

The euro appreciated slightly against the US dollar and Japanese yen in April, on a monthly
average basis, to USD 1.319 and JPY 130.25 respectively. It is worth noting that the monthly
average euro /USD rate has kept within a range of 1.27 to 1.35 since October 2008, whereas
in the first nine months of 2008 the average was around 1.52. Against other European
currencies the euro was generally slightly weaker in April compared to March, while the
members of ERM 2 (the currencies of Denmark, Estonia, Latvia, and Lithuania) were very
stable vs. the euro.

Eurostatistics — 5/2009 edition &

6 Euro



Summary analysis /%///M '.-

Several widely observed indicators of economic growth are produced for the euro area. Growth forecasts
These indicators can help in understanding the actual phase of the business cycle (coincident {4 the eyro area
indicators) or can serve as a reference in order to forecast future phases and turning points
in economic fluctuations (leading indicators). Sources and methods on indicators of growth
and turning points are listed later in this Section.

The recession may
The Euro Growth Indicator, calculated by EUROFRAME, indicates that during the current  be bottoming out,
recession the strongest year-on-year decline in euro area GDP growth may have taken place according to latest
in Q1 2009. The May estimate for the Q1 year-on-year drop in 2009 deepened from the forecasts
April estimate by 0.1 percentage points to -2.4%. The Q2 estimate was revised upwards by
0.1 points to -2.1%. After the continuous decline that started in Q2 2008, the euro area GDP
will stabilise on quarter-to-quarter terms in the first half of 2009, although the year-on-
year declines continue to be strong. The quarterly results, which should be interpreted with
caution, even show a slight pick-up in production in the second quarter.

The large estimated year-on-year declines of the Indicator since Q4 2008 result to a large
extent from strongly deteriorating contributions of industrial and retail trade confidence.
In Q2 2009, both contributions drop to their record low since 1992, when estimates were
first available. If the slight improvement in consumer confidence in April proves to be
sustainable retail confidence will improve as well in the next few months. The cyclically
adjusted impact of monetary conditions affects the Indicator with a two-quarter lag; this
negative effect peaked in winter 2006/7 and moderated after that until autumn 2008, when
the financial market turbulence deepened into crisis. However, the negative contribution
of monetary conditions increased only moderately after the crisis as interest rates were
strongly decreased and other strong policy measures introduced. The real exchange rate
of the euro vis-a-vis USD, which also affects the Indicator with a lag of two quarters, turns
to support the growth in Q2 2009 after negative contributions since the beginning of 2007.
This trend will continue at least till the autumn.

The Indicator picked up a drastic contraction in external demand for euro area products
and services in Q4 of last year from the US ISM data, which reflected well the effects of
intensifying financial crisis in the autumn. The external contributions continued to drag the
indicator in the first two quarters of this year, but the effect has been quickly dampening.
In fact, the upward revision of the GDP growth estimate (year-on-year) in Q2 was mainly
due to the halving of this negative contribution from the record lows in the third quarter
of 2008.

In April €-coin, which measures the euro area underlying growth, rose to -0.45, from -0.6
in March. This moderate recovery follows the stabilization recorded in March around
February’s all-time low. Qualitative data, in particular business confidence indicators,
interrupted the downward trend of the past months, posting a positive result in most euro
area countries and exerting an upward pressure on €-coin. Stock markets also drove the
indicator to higher levels. On the other hand, “hard” data (industrial production, trade etc.)
that have longer publication delays, continued to show signs of weakness.

The latest Eurostat-OFCE indicator forecast for the euro area shows a net recovery for
quarter-on-quarter GDP growth in Q2 2009 of 0.42% (revised upward value), following
-0.66% in Q1 (revised downward value). Year-on-year change in GDP is -2.1% in Q2, and
2.7% in Q1.

The IRC’s coincident indicator for the euro area estimates quarter-on-quarter GDP growth
in QI 2009 of -0.5%. The underlying growth rate, on an annualised basis, was -1.9% in
February 2009. For 2009 as a whole the growth rate is forecast to be -0.7%, according to the
indicator.

For a description of the sources and methods on the indicators of growth and turning points
, see the Methodological notes at the end of this section.
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Comparison of GDP growth forecasts for the euro area

Percentage change
Over previous quarter (q/g-1) Over previous year (q/q-4)

2008Q03 2008Q04 2009Q01 2009Q02 2008Q03 2008Q04 2009Q01 2009Q02
EUROSTAT release -0.2 -1.6 0.6 -14
Consensus forecast | April -0.8 -0.3 2.8 29
EUROFRAME -0.1 -14 -04 0.2 0.7 -1.3 24 2.0
EUROSTAT-OFCE -0.5 -1 -0.7 04 04 -10 2.7 2.1
€-COIN 0.2 -0.1 -0.5 -0.5 1.0 0.1 2.5 2.7
IRC 0.0 -04 -05 -05 09 -0.2 26 28

Quarter-over-quarter GDP growth indicators (q/q-1)  Year-over-year GDP growth indicators (q/q-4)

% change over 9% change
previous over previous
0g duarter 20 year
0.6 25
0.4 2.0
0.2 15
0.0 1.0
-0.2 0.5
-0.4 0.0
206 -0.5
-0.8 -1.0
-1.0 -1.5
212 -2.0
14 -2.5
216 -3.0
07Q04 08Q0T 08Q02 08Q03  08Q04 09Q01  09QV2 07Q04 08Q0T  08Q02 08Q03  08Q04  09Q01  09Q02
= « = Consensus = GDP release Euroframe = « = Consensus €-Coin = = -Eurostat-Ofce
IRC €-Coin = = -Eurostat-Ofce IRC = GDP release Euroframe
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The Business Climate Indicator (BCI) for the euro area increased in April. This is the Cyclical indicators

first improvement since May 2008. The indicator nevertheless remained at a very low level,  for the euro area

pointing to another negative outcome for year-on-year industrial production growth in

March, after the record fall registered in February. Given the current levels, it also suggests

that annual industrial production growth will remain clearly subdued in April. BClI picks up in April
but remains very weak

The rise in the BCI reflects an improving situation in most of its underlying components.

Managers’ production expectations picked up clearly in April, while the production trend

observed in recent months improved only slightly. Their assessment of current overall order

books and stocks of finished goods recovered marginally from last month’s level, though

export order books continued to worsen.

The SZ-Euroland-Indicator (SZEI) continued to fall in April, to its lowest ever level. The
business barometer lost over a percentage point and dropped from (corrected upward)
5.22% to 6.53%. However, two components of the business barometer give signs of hope:
the difference between long- and short-term interest rates and the stabilizing purchasing
manager index. Altogether it looks now as if the Indicator will touch ground in the late
summer.

The monthly composite leading indicators (OECD-CLI) for March 2009, released by
the OECD, continue to point to a strong slowdown in economic activity, but the pace of
deterioration is easing. The euro area’s CLI increased by 0.2 points in March to 94.2, and
stands 7.9 points lower than a year ago.

The IFO World Economic Climate for the euro area has improved in Q2 2009 for the
first time since autumn 2007. The rise in the IFO indicator is the result of less negative
expectations for the coming six months; the assessments of the current economic situation,
however, have worsened further and now stand at a new all-time low. The current economic
situation has been assessed as very unfavourable in all countries of the euro area without
exception. The expectations for the coming six months, however, have improved in almost
all countries of the euro area, with the exception of Greece. A further weakening of
inflationary tendencies is expected, and a further reduction in key lending rates, in the next
six months. With regard to capital market interest rates, a general stabilisation is expected.

The DZ-Euroland indicator points to a severe recession in the euro area. It has declined
sharply from its mid-2006 peak, reaching its lowest historical level observed since the
beginning of the series in 1993. In April 2009 the indicator increased slightly to 92.13 from
91.36 in March (value revised upwards).

According to the IARC indicator of turning points, the economy of the euro area has
continued to move in a downward phase of the cycle for more than a year, without any
sign of upturn. The indicator suggested that the recession deepened in March, the indicator
reaching -40.0.

The IESR indicator of recession probability in the euro area remained unchanged in
February at 1.0, the same as in the previous four months. The threshold of 0.5, signalling
a recession, has been exceeded since July 2008. The strong decline of GDP in the fourth
quarter of 2008 (-1.5%) confirms this result.
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Comparison of indicators of turning points in the business cycle for the euro area
2008m12 2009m01 2009m02 2009m03 2009M04

OECD-CLI Index 94.50 94.10 9390 94.20
SZ-Euroland indicator Index -1.76 -2.65 -3.86 -5.22 -6.53
DZ-Euroland indicator Index 92.66 92.79 91.86 91.36 92.13
DG ECFIN Business Climate Indicator Points of std-dev. -2.76 -2.85 -332 -349 -3.33
2008Q02 2008Q03 2008Q04  2009Q01
IFO 763 619 509 458
DZ-Euroland and IFO Business climate Indicators SZ-Euroland and DG-ECFIN Business climate Indicators
% change over Index 1995=100
previous In%
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= DZ-Euroland-Indicator (left-hand scale) == SZ-Euroland-Indicator
= Y-O-Y GDP growth rate (left-hand scale) = DG-ECFIN business climate indicator
= |FO Indicator (right-hand scale) = Y-O-Y growth rate of the industrial production index (excl. construction)

OECD Leading Indicator
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Turning point indicators for the euro area

2008m10 2008m11 2008m12 2009m01 2009mO02 2009m03
IARC Probability 230 -38.2 -390 -390 -395 -399
IESR Probability 1.0 1.0 1.0 1.0 1.0
IARC indicator
1.0
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0‘0 /
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Latest cyclical estimates for the euro area and the EU

GDP cycle The estimation is based on GDP at market prices, in millions of euro, chain-linked volumes, seasonally
adjusted and working day adjusted, reference year 2000 (at 2000 exchange rates).

EA GDP, trend and cycle with HP filter EU27 GDP, trend and cycle with HP filter
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The estimation is based on monthly industrial production index (excluding construc- Industrial production cycle
tion), seasonally-adjusted volumes (year 2000=100)

EA IPl,trend and cycle with HP filter
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EU27 IPI, trend and cycle with HP filter

1990m01

1991m01

1992m01

1993m01
1994m01
1995m01

i

1996m01

1997m01
1998m01
1999m01
2000mO01
2001mO1
2002mO01
2003mO01

Trend

2004mO01
2005mO01
2006m01
2007mO01
2008mO01
2009mO01

(]
<

[aR

o

(IPI, Trend) (Cycle)
115 10
110 -
5
105 A
100 o
o “
90 >
85
-10
80 @&:v
S 300000000000 o o o o o o o
EEEEEEEECEEEEEEEEETETETE
O = N M g 1NN O N 00 QO O — N M g 1 O N 0 O
A DY) O O ©O ©O © ©O O © © O
A OO O O O O O ) O ©O ©O © ©O ©O © © © O
- = = = = = = = = = @ 4@ N N N N N N N
———IPI Trend Cycle
EU27 IP], trend and cycle with CF filter
(IP1, Trend) (Cycle)
115 10
110 8
105 6
100 / 4
95 / 2
i \—\ / O
85 \J \S 2
80 -4
75 e <6
PR EEEEEEEEREER R
E EEEEEEEEEEEEEEEEEEETE
O — N M S 1NN O N 0 O © — N M g 1 OV N O O
D OO O ©O O ©O © ©O O O O
O OO O v O OO O O O v O O ©O © © © © ©O O O
- = = = = = — — — — O 6N 6N NN N NN N N N
e |P| Trend Cycle
EU27 IPI, trend and cycle with UC filter
(IP1, Trend) (Cycle)
115 4
110 3
105 ,
100
1
95
0
90
85 1
80 -2

€u§9 13



1 e

Summary analysis

Employment cycle The estimation is based on total employment (domestic concept) series, seasonally-adjusted
and working day-adjusted (in thousand of persons)

EA Employment, trend and cycle with HP filter EU27 Employment, trend and cycle with HP filter
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For more information about methodology on trend-cycle decomposition, see the Methodological notes at the end of this section.
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After the comments on the forecasts for 2009 and 2010 provided by the IMF and the OECD ~ FOCUS ON

in the previous issue of Eurostatistics (number 4/2009), in this number a further analysis is

presented looking also at the spring forecasts recently provided by the European Commission

(EC hereafter). Latest economic
forecasts of the

In general the EC spring forecasts have been revised downward with respect to those provided  European Commission

in January 2009; the same pattern occurred for the last estimates made by both the OECD

and the IME All the 3 Institutions agree on the fact that the current recession is the most

severe since the second world war. The spring forecast by the EC for the global economy

is of -1.5% in 2009, whereas OECD and IMF posted a fall of -2.7% and -1.3% respectively.

Concerning the US economy the forecast by the EC is of -2.9% in 2009 (-4% and -2.8%

according to OECD and IMF projections respectively). Japan is expected to contract by

about -5.3% according to the EC (-6.6% and -6.2% for OECD and IMF respectively). The

euro area projection for 2009 by the EC is of -4%, in line with those provided by the OECD

and the IMF, equal respectively to -4.1% and -4.2%.

The global economy is expected to have a recovery in 2010 of around 2% according to the
EC projections (OECD and IMF posted a value of 1.2% and 1.9% respectively).The forecast
by the EC for the US economy is of a recovery of 0.9% in 2010 (zero for both OECD and
IMF) and of +0.1% in Japan (-0.5% for OECD and +0.5% for IMF). By contrast, the euro area
expectations are still negative, being equal to -0.5% for 2010 (-0.3% for OECD and -0.4% for
IMF).

Concerning the main European countries the forecasts in 2009 and 2010 provide a quite
uniform picture. According to the recent EC projections in Germany real GDP is expected
to fall by -5.4% in 2009 (-5.3% for OECD and by -5.6% for IMF) with a recovery in 2010 of
0.3% (0.2% for OECD and -1.0% for IMF); in France the projections are of a fall by -3.0% in
2009 (-3.3% for OECD and -3.0% for IMF) and of a slight recovery in 2010 by 0.2% (-0.1%
for OECD and 0.4% for IMF). In Italy the expected fall in 2009 is of -4.4% (-4.3% for OECD
and -4.4% for IMF), with a small recovery in 2010 equal to 0.1% (-0.4% for both OECD and
IMEF). In the UK the fall in 2009 is of -3.8% according to the EC (-3.7% for OECD and -4.1%
for IMF), with a slight recovery projected for 2010 of 0.1% (-0.2% for OECD and -0.4% for
IME).

Real GDP - projections for 2009 and 2010

2009 2010
OECD IMF EC OECD IMF EC
USA -4.0 2.8 29 0.0 0.0 09
Japan -6.6 -6.2 -53 -0.5 0.5 0.1
Euro area -4.1 -4.2 -4.0 -0.3 -04 -0.5
Germany -53 -5.6 -54 0.2 -10 03
France 33 3.0 30 -0.1 04 0.2
Italy -4.3 -44 -44 -04 -04 0.1
UK -37 -4 -38 -0.2 -04 0.1

Strongly affected by the downturn are the projections for unemployment. The EC predicts
high unemployment rates for 2009 in the US equal to 8.9% (9.1% for OECD and 8.8% for
IMF), increasing significantly in 2010 to 10.2% (10.3% for OECD and 10.1% for IMF).
Regarding Japan the forecast of unemployment rates in 2009 is of 5.8% (4.9% for OECD and
4.6% for IMF) according to the EC, and of 6.3% in 2010 (5.6% for both OECD and IMF). A
similar behaviour affects the euro area, with a prediction of unemployment rates in 2009 of
9.9% (10.1% for both OECD and IMF), with increases in 2010 to 11.5% for the EC (11.7% for
OECD and 11.5% for IMF).
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Also at the level of European countries, forecasts on the rate of unemployment tend to show
a significant rise: in Germany the EC predicts a rate of 8.6% in 2009 (9.9% for OECD and 9%
for IMF); in 2010 the forecast is of 10.4% (11.6% for OECD and 10.8% for IMF); in France
the EC forecasts goes from 9.6% in 2009 (9.9% for OECD and 9.6% for IMF) to 10.7% in 2010
(10.9% for OECD and 10.3% for IMF); in Italy from 8.8% in 2009 to 9.4% in 2010 for the EC
(from 9.2% to 10.7% for OECD, and from 8.1% to 10.1% for IMF); finally, in the UK the EC
forecasts go from 8.2% in 2009 to 9.4% in 2010 (from 7.7% to 9.5% for OECD, and from 7.4%
t0 9.2% for IMF).

Unemployment rate - projections for 2009 and 2010

2009 2010
OECD IMF EC OECD IMF EC
USA 91 8.8 89 103 10.1 10.2
Japan 49 46 58 56 56 6.3
Euro area 10.1 10.1 99 1.7 1.5 11.5
Germany 99 9.0 8.6 11.6 10.8 104
France 99 96 96 109 10.3 10.7
Italy 9.2 8.1 8.8 10.7 10.1 94
UK 77 74 8.2 9.5 9.2 94

To deal with the severe state of recession and as a stimulus to the economy, all the countries are
undertaking in the last six months a set of financial and fiscal policy actions. So the forecast
in the coming years of the impact of these actions on the general government fiscal balance
is of crucial importance. In % of GDP the EC predicts in 2009 and 2010 a deficit in the US
of 12.1% and 14.2% respectively (10.2% in 2009 and 11.9% in 2010 for OECD, and 13.6% in
2009 and 9.7% in 2010 for IMF). In Japan the deficit goes from 6.7% to 8.7% respectively in
2009 and 2010 according to the projections of the EC (from 6.8% in 2009 to 8.4% in 2010 for
OECD, and from 9.9% in 2009 to 9.8% in 2010 for IMF). Concerning the euro area the deficit
forecasts by the EC are equal to 5.3% in 2009 (5.4% for both OECD and IMF) and to 6.5 in
2010 (7.0% for OECD and 6.1% for IMF).

Among European countries the highest forecasts concerning the general government deficit
in 2009 are for the UK and France, equal respectively to 11.5% and 6.6% for the EC (9.3% and
6.6% for OECD, and 9.8% and 6.2% for IMF). The same pattern occurs in 2010, when the EC
predicts a deficit of 13.8% and 7.0% for the UK and France respectively (10.5% in UK and
8.3% in France for OECD, respectively 10.9% and 6.5% for IMF).

General government Fiscal Balance (% of GDP) - projections for 2009 and 2010

2009 2010
OECD IMF EC OECD IMF EC
USA -10.2 -13.6 -12.1 -11.9 97 -14.2
Japan -6.8 -99 -6.7 -84 9.8 -8.7
Euro area -54 -54 -5.3 -70 -6.1 -6.5
Germany -4-5 -4.7 -39 -6.8 -6.1 -59
France -6.6 -6.2 -6.6 -8.3 -6.5 -70
Italy -4.7 -54 -4.5 -59 -59 -4.8
UK 93 -9.8 -11.5 -10.5 -109 -13.8
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The EUROFRAME Euro Growth Indicator: calculated by the OFCE (Paris) in cooperation with ~ Methodol 0og ical

the EUROFRAME group, which consists of: CPB (Den Haag), DIW (Berlin), ESRI (Dublin), notes

ETLA (Helsinki), IFW (Kiel), NIESR (London), PROMETEIA (Bologna), and WIFO (Vienna),

and CASE (Poland). The purpose of this leading indicator is to anticipate the development of the

GDP in the euro area two quarters ahead of official statistics. The indicator considers surveys

from the industry and retail sectors, real euro/dollar exchange rate, real short-term interest rate,  Indicators of growth

and the ISM survey of US industry. and turning points -
sources and methods

EUROSTAT-OFCE: monitored by the OFCE (Paris) for Eurostat. This indicator is a 2-quarter

leading indicator of quarterly GDP growth. It comprises an industry survey, household survey,

real euro/dollar exchange rate, 10-year/3-month interest rate spread, and real oil price in euro.

The indicator is based on OLS estimation, and released on a monthly basis.

€-COIN: a real-time monthly estimate of euro area GDP growth, computed each month by
the Banca d’Italia. It is obtained by collecting a large set of statistics and extracting from it
information relevant to forecast future GDP. It tracks GDP growth anticipating official GDP
releases by several months, by giving each month an early estimate of euro area growth in terms
of quarter-on-quarter changes in GDP. Moreover, it sheds light on the underlying trend by
removing short-run fluctuations and measurement errors from the growth rate; in this respect
it is not only a forecast, but also an indicator of the true growth momentum in the euro area.

IRC: coincident indicator of the business cycle available in real time. Through the use of temporal
disaggregation method, using EU business surveys to extract a high frequency series (monthly
GDP) from a low frequency series (quarterly GDP), the indicator provides monthly estimates of
growth of euro area GDP. The indicator, monitored by the French COE-REXECODE institute,
is converted in quarterly terms by averaging monthly values.

The OECD Composite Leading Indicator: designed to predict cyclical turning points (peaks
and troughs) in aggregate economic activity. It comprises a set of component series from a
wide range of economic indicators. Data are presented in amplitude adjusted form, (long-term
average =100): the trend is eliminated from all component series included in the CLI by dividing
the original component series by their trends and then aggregating to give the ratio-to-trend
CLLI This series is then adjusted to ensure that its cyclical amplitude on average agrees with that
of the de-trended reference series to form the amplitude adjusted CLL

IFO: Economic Climate Indicator, designed to give an accurate picture of the economic situation
and forecasts for economies on a quarterly basis. It consists of qualitative information: appraisals
and expectations of economic experts. For the euro area the trend of the indicator correlates well
with the actual business-cycle trend.

DG ECFIN: Business Climate Indicator (monthly), designed to deliver a clear and early
assessment of the cyclical situation of the euro area. The indicator uses, as input, five balances of
opinions from DG ECFIN's Business and Consumer Surveys. The resulting common factor’ may
be read as a survey result: the higher the level, the healthier the cyclical situation, and a rise in
the indicator points to an upswing in activity and an improvement in business climate.

The SZ-Euroland Indicator: designed by DekaBank as a reference series reflecting movements
in industrial production growth, and thus the trend in the level of economic activity as
a whole. It is based on five series: IFO business expectations in manufacturing sector for
Germany, Purchasing manager index in manufacturing sector of the euro area, new orders in
manufacturing for Germany, Italy and the Netherlands, an interest-rate spread, and the MSCI
Stock Index for EMU. It aims to predict turning points in the economy with 1-to-5 month leads.
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DZ-Euroland-Indicator: calculated by DZ Bank (monthly), aims at predicting recessions and
has also proved to reflect movements in GDP growth rate. It is built on concepts implemented by
the US Conference Board for monitoring cyclical indicators. Nine series for euro area or for the
main countries are selected for their leading properties, and aggregated to give a composite index
which can be compared with the level of GDP in order to anticipate recessions.

IARC: prepared by the Centre d’'Observation Economique (Paris). It is a monthly indicator
aimed at forecasting turning points in the business cycle. Each month, the probability that
each selected series has crossed a turning point is computed. Probabilities are aggregated by a
weighting method to give an overall signal of a possible upswing in the next nine months (a value
of the indicator higher than 60 and lower than 80), or three months (a value higher than 80).

IESR: conceived by the Centre d’Observation Economique. It is a coincident indicator able to
detect in real time peaks and troughs of the business cycle. It is based on the Markov-Switching
model applied to various economic time series. The filtered probabilities are combined by taking
into account the risks of false signals in order to provide a recession probability (a value of the
indicator higher than 0.5).
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The trend and cycle are two components of a time series that represent variations of low  Trend-cycle
frequency and “business cycle” frequency, respectively, the high frequency fluctuations having ~decomposition
been filtered out. Identifying and estimating trend and cyclical components of key economic

indicators is invaluable when making decisions and informing policy-makers. The distinction

between the two components helps the analyst ascertain whether any change to the indicator is

temporary or permanent.

However, there exist many alternative methods to identify and estimate trends and (business
or deviation) cycles. The estimates for three indicators - GDB, industrial production, and
employment — are produced using three different filters:

Hodrick-Prescott (HP): a filter widely used in macroeconomics to fit a smooth curve through
a set of points.

Christiano-Fitzgerald (CF): a well-known approximation to an ideal band pass filter, estimated
non-parametrically.

Unobserved Components (UC): a parametric approach which involves estimating a statistical
model and decomposing the series into components, including the trend and cycle
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Detailed PEEIs analysis for European Union

Indicators Unit Reference Period

2008q01  2008q02  2008q03  2008g04 200901 2008q01 2008q02  2008q03  2008q04 200901
GDP (volume) Q/Q-1%" 0.5 -0.1 -0.3 -15 : Q/Q-4% 20 23 1.1 -1.6 :
it comsumpton 0 02 02 00 4 : 004% 200 14| 08 05
Investment (GFCF) (volume) Q/Q-1%" 03 -1.0 -1.1 33 : Q/Q-4% 28 2.7 0.1 -5.1

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04
200801 2008q02  2008g03  2008q04 200901
-46160.0 | -73196.0 | -67416.0 | -57288.0

BOP Current account
(extra EU27)

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Inflation (Harmonized Indexof ~ IM/M-1 % 0.6 04 -0.1 0.0 0.3 0.0 -0.4 -0.2 -0.6 0.5 0.3 :

Consumer Prices - Allitems) ~ IW/M-12% 40 42 44 43 42 37 28 22 17 18 13 :

st oroducerorics /M1 %0 16 14 12 07 03 1 20 16 06 03 06 :

producerp M/M12% 9.1 103 112 103 94 73 38 18 02 07 21 :

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Unemployment rate - total % 6.7 6.8 6.8 69 6.8 7.1 73 76 82 86 8.7 :
;J:aermp"’yme””a‘e'ag“ﬁ % 149 154 154 156 156, 161 162 162 171 182 189
Unemploymentate-age>=25 57/ 57 se 57| 57 59 62 65 7 74 74

2008q01 2008q02 2008g03  2008q04 200901 2008q01 2008q02 2008q03  2008g04 200901

Labour Cost Index " QQi% | 10 10l 1l 11l | | 004%| 39/ 40| 42| 43

2008q01  2008q02  2008q03  2008q04 2009401 2008q01  2008q02  2008q03  2008q04 200901

Employment Q/Q-1%" Q/Q-4%

2008m05  2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009mO01 2009m02 2009m03  2009m04

Industrial production M/M-19%" 2.2 06 09 04 -1.8 23 -2.8 -29 -26 2.2 :
M/M-12 % 0.5 04 0.9 -13 23 -5.8 -9.0 -12.1 -159 -18.2 :
Industrial new orders M/M-1% " 4.7 05 25 2.5 -5.8 -6.8 -74 -1.6 -3.5 -13
M/M-12 % -4.1 6.0 4.1 6.9 -14 -17.5 -265 -24.3 -326 -33.2
Production in construction M/M-19%" 16 1.0 -17 0.6 2.1 -0.2 -0.8 24 24 -0.6
M/M-12 % -13 0.2 3.1 -1.0 -4.6 6.3 4.7 -104 -6.5 -8.8 :
Retail trade deflated turmnover M/M-1% " 0.7 0.9 0.1 0.1 0.0 -04 -0.3 -0.1 0.2 0.7 0.2 :
M/M-12 % 28 0.1 03 0.1 02 -0.7 -1.2 -1.1 -0.8 -2.8 -2.5 :

2002300  2003a00  2004a00  2005a00  2006a00  2007a00 200800

General government deficit (-)/ % 25 31 29 24 14 08 23

surplus (+)
General government gross debt % 60.3 61.8 622 62.7 613 58.7 615

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04
Economic sentiment indicator ™ index 984 96.0 90.6 88.6 86.9 79.7 735 66.6 63.2 60.9 60.4 639

2008m05  2008m06 2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

3-month interest rate % 5.15 5.25 5.25 5.25 533 5.53 4.59 3.65 :
bi"erl‘gste’m governmentbond 467 501 497 470 464 458 438 39 407
Euro-dollar exchange rate Average - - - - - - - - - - - -

" swda: Seasonally adjusted and adjusted data by working days

«:»not available data; «-» not existing data

The set of indicators is selected from the PEEs list (COM/2002/661) and complemented by certain Monetary and Financial Indicators as well as the Economic Sentiment Indicator.
Indicator Source

Current account European Central Bank (ECB) for euro area only

3 months Interest rate ECB

Long term government bond yields ECB

Euro-dollar exchange rate ECB

Economic Sentiment Indicator Directorate General for Economic and Financial Affairs (DG ECFIN)
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Detailed PEEIs analysis for euro area (¥)

Indicators Unit IReference Period

GDP (volume) Q/Q-1%" 0.7 -0.3 -0.3 -16 : Q/Q-4% 19 20 0.8 -1.6
(Pv’(')vlﬂt:]g”a' consumption g1 951 00| 03 01 03 : Q/Q-4% 13 08 04 07
Investment (GFCF) (volume) Q/Q-1%" 1.0 -13 0.7 -40 : Q/Q-4% 26 2.7 0.2 -5.2

2008m05__2008m06__2008m07__2008m08 __2008m09 __ 2008m10 _2008m11__2008m12 _2009m01 _2009m02 _2009m03__ 2009m04

Extemal trade balance 21816 | -40442 | 54835 -42684| -2535.1 -21675| -43655 -12045| -5356.1 -3961.0

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03 2009m04
-24029.0 -11468.0 -13670.0 -19902.0

BOP Current account
(extra euro area)

2008m05__2008m06__2008m07__2008m08 _2008m09 _2008m10 _2008m11__2008m12 _2009m01__2009m02 _2009m03__2009m04

Inflation (Harmonized Index M/M-1 % 0.6 04 -0.2 -0.1 0.2 0.0 -0.5 -0.1 -0.8 04 04 :

of Consumer Prices - Allitems) ~ M/M-12 % 3.7 40 40 38 36 32 2.1 16 1.1 1.2 0.6 0.6

Industrial producer prices M/M-19 1.2 1.0 14 -0.5 -0.2 -1.0 -2.1 -1.5 -1.0 -04 -0.7 :
producerp MM-12% 68 77 89 82 76 59 28 1.1 07 a7 31 :

2008m05 _ 2008m06 _ 2008m07 _ 2008m08 _ 2008m09 _ 2008m10 _2008m11 _ 2008m12 _ 2009m01 _2009m02 _ 2009m03 _ 2009m04

Unemployment rate - total % 7.2 73 7.2 73 7.2 76 79 82 88 9.2 9.3 :

Unemployment ate - 0% 149 150 150 155 151 162 163 164 169 181 188

age <25 year

Unemployment rate -

age >=25 vear % 6.3 6.4 6.2 6.3 6.3 6.6 6.9 7.2 79 8.2 8.2

2008q01  2008g02  2008q03  2008q04
Labour Cot ndex Q0% | 09 09 10 10

2008901 2008002 2008003 2008004

200901
T 04w
01

Employment Q/Q-1%" : Q/Q-4% . :
Industrial production M/M-1 9% -2.8 -0.6 -0.8 -0.1 -2.2 -2.2 -2.8 -3.0 -2.8 -2.5 : :
M/M-12 % -0.7 -0.5 -1.0 -0.8 -24 -6.0 -9.1 -124 -16.5 -19.1 . .
Industrial new orders M/M-19% -33 1.6 0.1 -3.0 -4.2 -7.0 -8.8 -9.6 -2.0 -03
M/M-12 % -49 -6.2 35 -7.2 -1.8 -15.2 -273 -24.6 -343 -344
Production in construction M/M-1 9 0.0 -0.7 -04 -04 -1.5 -0.3 -09 -2.7 1.8 -09
M/M-12 % -3.1 -38 -4.2 -3.7 -6.4 -5.8 -59 -13.0 -7.6 -84 .
Retailtrade deflated turnover M/M-19% 04 -0.6 -0.1 -0.2 0.1 -0.7 -0.2 -0.1 -03 -03 -0.5 :
M/M-12 % 15 -1.2 -0.7 -0.8 -0.3 -1.6 -2.1 -1.5 -1.9 -33 -33 .

2002300  2003a00  2004a00  2005a00  2006a00  2007a00  2008a00

General government deficit (- % 26 3.1 29 25 -13 06 -19

/surplus (+)
General government gross debt % 68.0 69.1 69.5 70.0 683 66.0 69.3

Economic sentiment indicator ™ index 98.5 95.9 90.9 89.9 889 816 76.8 689 67.2 653 64.7 67.2

2008m05__2008m06 __2008m07__2008m08 _2008m09 __ 2008m10 _2008m11__2008m12 _2009m01 _2009m02 _2009m03__ 2009m04

3-month interest rate % 486 494 496 497 502 511 424 3.29 246 1.94 :

Long term government % 443 478 476 447 443 430 409 372 386 391 383 :
bond yields

Euro-dollar exchange rate Average 1.6 1.6 16 1.5 14 13 13 13 13 13 13 13

" swda: Seasonally adjusted and adjusted data by working days

«:»not available data; «-» not existing data

* Data refers to the euro area with 15 Member States for the whole period (EA-15) with the exception of 3 months Interest Rate, Long term government bond yields, Euro-Dollar exchange rate which
refer to the evolving euro area, Euro area = (EA11-2000, EA12-2006, EA13-2007, EA1S).

The set of indicators is selected from the PEEIs list (COM/2002/661) and complemented by certain Monetary and Financial Indicators as well as the Economic Sentiment Indicator.

Indicator Source

Current account European Central Bank (ECB) for euro area only

3 months Interest rate ECB

Long term government bond yields ECB

Euro-dollar exchange rate ECB

Economic Sentiment Indicator Directorate General for Economic and Financial Affairs (DG ECFIN)
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Detailed PEEIs analysis for Belgium

Indicators Unit Reference Period

2008q01  2008q02  2008q03  2008q04  2009q01 2008q01  2008q02  2008q03  2008q04 2009401
GDP (volume) Q/Q-1%" 04 03 0.0 -1.7 -16 Q/Q-4% 1.9 20 15 -1.0 :
fv’zﬂtrf]g”a“(’"s“mpﬂ°” Q/Q1 %0 05 00 00 06 : Q/Q-4% 23 09 06 02
Investment (GFCF) (volume) Q/Q-1%" 14 1.2 -0.6 0.1 R Q/Q-4% 7.2 8.6 38 2.1

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03 2009m04
Eﬁtrgrgf!;)'adeba'a”ce(e""a mn euro 7129 -836.1| -10440| -12755 -13326| -20192  -8819| 7643 | 9309 -1171.7

External trade balance (extra

mn euro -1673.0 | -17228 | -189%6.7 | -18782| -2091.0 | -2549.7| -1421.2| -16669  -1536.7 -1886.0

2008901 2008q02  2008q03  2008q04 2009401
mn euro -1166.0 | 30730 -55120| -5153.0

BOP Current account (All
countries of the world)

2008m05  2008m06  2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Inflation (Harmonized Index of /-1 % 09 0.7 09 1.1 -0.1 -0.2 -0.7 -0.1 -19 23 -0.6
Consumer Prices - All items)
M/M-12% 5.1 58 59 54 55 48 32 27 21 19 06
Industrial producer prices M/M-1 %0 03 04 0.8 03 0.0 -0.2 -06 0.5 0.2 -0.5 09
M/N-12% 39 41 53 52 49 44 32 25 15 04 10

2008m05  2008m06  2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Unemployment rate - total % 6.1 6.5 76 79 76 7. 6.6 6.7 70 72 74
;J:aermployme”t fate-age <25y 134 152|218 236 226 200 169 165 185 185 184
Unemploymentrate -age >=25 54 56 62 63 60 58 56 57 59 61 63

ear

2008001 2008902 2008403 2008904 200901 2008001 2008902 2008403 2008904 200901
Labour CostIndex " oQi% | o8] 05| 11l | | | Q04% 30 14| 34/ ] :

zoosqm zoosqoz zoosq03 zoosq04 zoosqm 200801 2009q01

Q/Q-4%

zoosqoz zooaqos zooaq04

Employment Q/Q-1%"

2008m05  2008m06 2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

ndusralproducion M/M-1 % 42| 08 27| 25 05 22, 53 02| 50| 05
MA12% 00 03 38 12 45| 38 118 62| 186 190

I M/ 960 07 64 29 29 08 54 70, 55 -102| 22
M/M-12% 68 45 32 37 78 37| 72| 38| 304 292

rodacton meonstruction M %0 00| 25 27 39 02| 43 14 41 19 35
M/M-12% 40 21 12| 38 a6 98 51 18| -134| 114

. M/ 960 25 29 A7 22 2 39 23 35 08| 13
Retal rade deflated tumover - 64 13, 05 07 40 01 45 34 32/ 03

2002200  2003a00 2004200 2005200 2006a00  2007a00  2008a00

General government deficit ()/ 00 01 02 27 03 02 12

surplus (+)
General government gross debt % 103.5 98.7 943 922 879 84.0 89.6

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04
Economic sentiment indicator index 106.8 101.6 99.1 994 94.1 88.2 80.6 71.0 706 66.3 68.1 69.4

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

3-month interest rate %
b;?gsterm govermentbond 451 484 485 458 456 446 426 387 413 424 403

" swda: Seasonally adjusted and adjusted data by working days

«:»not available data; « - » not existing data

The set of indicators is selected from the PEEIs list (COM/2002/661) and complemented by certain Monetary and Financial Indicators as well as the Economic Sentiment Indicator.
Indicator Source

3 months Interest rate ECB
Long term government bond yields ECB
Euro-dollar exchange rate ECB
Economic Sentiment Indicator Directorate General for Economic and Financial Affairs (DG ECFIN)

eurostat B Eurostatistics — 5/2009 edition €‘,;!!.‘9 25




-W/ﬂfﬁ Principal European Economic Indicators (PEEIs)

Belgium

Graph 1: Output

Graph 2: Demand
Growth rate Index Growth Rate (PFC, Growth Rate (RT)
40 20 ! 40
15 30
20 1.0 20
05 10
00 00 . , 00
05 10
-20
-10 -20
40 15 30
20 40
60 25 50
2008m05  2008m07  2008m09  2008m11  2009m01  2009m03 2008m05  2008m07

2008m09 2008m11 2009m01 2009m03
BEGDP (/1)  —Industrial Production (m/m-1) = - Economic Sentiment Indicator mm Private Final Consumption (PFC) (g/q-1) s Investment (1) (g/g-1) - - Retail trade (RT) (m/m-1)

Graph 3: Labour Graph 4:Prices
% Growth Rate Growth Rate
85 14 30
80 12 20 A
75

| \
10 A

7.0 08 )&' / R / \
00 Z=

65

-1.0
6.0

04

55 02 20

5.0

2008m05 2008m07 2008m09 2008m11

T T T T v 0.0 -3.0
2009m01 2009m03

2008m05 2008m07 2008m09 2008m11 2009m01 2009m03
MEmployment (q/g-1) M Labour cost index (q/q-1)

—Unemployment rate Total (%)

—HICP (m/m-1) - - Industrial producer prices (m/m-1)
Graph 5: External Transactions Graph 6: Financial
millions euro % €/5
4000 55 1.800
3000 ===y
\
2000 “
\ 5.0 1.600
1000 T
1
0 r T L T T T T T T |
\
-1000 T 45 < 1400
\ ~
-2000 T ~ s oo
-3000 ! . PSRN
\ 40 SNt 1.200
-4000 ' .
-5000 * ————
6000 . oTTmTT . 35 T T T T T T T T T T v 1.000
2008m05 2008m07 2008m09 2008m11 2009m01 2009m03 2008m05 2008m07 2008m09 2008m11 2009m01 2009m03
- - Long-term government bond yields - rates —Euro-dollar exchange rate
—External trade balance - - BOP current account

Eurostatistics — 5/2009 edition B eurostat



=
Principal European Economic Indicators (PEEls) &= o

Detailed PEEIs analysis for Bulgaria

Indicators Unit IReference Period

200801  2008q02  2008g03  2008q04 200901 2008901  2008q02  2008q03 200804  2009g01
GDP (volume) Q/Q-1%" : : : : : Q/Q-4% 70 7.1 6.8 35 :
Private final consumption o) . . . . . .
(volume) Q/Q-1% : : : : : Q/Q-4% 6.5 54 64 15
Investment (GFCF) (volume) Q/Q-1%" : : : : : Q/Q-4% 15.5 286 223 158

2008m05  2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03 2009m04
44| 5184 4996 3339 5473 830 454 2129|3013
2008q01 2008q02 2008g03 200804 200901

External trade balance
extra EU27)

BOP Current account
(All countries of the world)

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Inflation (Harmonized Index M/M-1 % 09 0.5 14 0.1 09 0.1 04 04 04 04 03 :

of Consumer Prices - Allitems)  |M/M-12 % 14.0 14.7 144 118 114 1.2 88 72 6.0 54 40 :

Industrial producer prices M/M-19% 12 22 34 0.6 -1 0.1 -29 37 -13 09 1.1 :
producerp M/M-12% 145 158 174 165 144 130 75 47 2 05 KR :

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Unemployment rate - total % 58 55 53 5.1 50 50 49 52 55 58 6.2 :

Unemployment rate - % 131 125 19 13 1 18 19 126 143 156 172

age <25 year

Unemployment rate -

ade >=25 vear % 5.1 49 47 46 44 43 43 45 48 49 5.1

2008q01 2008q02 2008g03  2008q04 200901 2008q01 2008q02 2008q03  2008g04 200901

Labour Cost Index " QQ1% | 49 49| 35| 39] .| | 00Q4%| 188 203 189|183

2008q01  2008q02  2008q03  2008q04 2009401 2008q01  2008q02  2008q03  2008q04 200901

Employment Q/Q-1%" Q/Q-4%

2008m05  2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

sl oroducton M/ % 1 20 97| 7 02| 26| 22| 37 36 09, 26 :
p M-12% 72 42 AR 04 34| 63 112 72| 74| 97 :
st newordes M/ %0 49| a3 7 0 09| 88 02| 39 14 19 :
M/M-12% 77 64 38 88 80| 83 42| 36| B7 32
o ductonmeomsraction M %0 16 31 40 37 07| 59 2| a3 20
M-12% 01 4 02 I8 06 14| 123 84 48 33 :
. M/ %0 03 01 02 04 03 01 05 0wl 07 06 06 :
Retail rade deflated tuover - o 63 52 5. 24 38 28 09 06 31 47 62 :

2002200  2003a00  2004a00  2005a00 2006200  2007a00  2008a00
General government deficit (-)

0 N -
Joarps (2 % 08 03 16 19 30 01 15
General govemment % 536 459 379 292 27 182 141
qross debt

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04
Economic sentiment indicator ™ index 1135 1112 1104 1125 1141 109.8 1023 859 84.2 825 798 755

2008m05  2008m06  2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

3-month interest rate % 688 702 719 731 32 769 789 774 703 661 658 :
Long term government

bondyilds % 495 517 517 517 517 517 600 776 7.4 709 73

New bulgarian Lev Average 196 196 196 196 196 196 196 196 196 196 196 196

" swda: Seasonally adjusted and adjusted data by working days

«:» not available data; « - » not existing data

The set of indicators is selected from the PEEIs list (COM/2002/661) and complemented by certain Monetary and Financial Indicators as well as the Economic Sentiment Indicator.
Indicator Source

3 months Interest rate ECB
Long term government bond yields ECB
Euro-dollar exchange rate ECB
Economic Sentiment Indicator Directorate General for Economic and Financial Affairs (DG ECFIN)
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Detailed PEEIs analysis for Czech Republic

Indicators Unit IReference Period

2008q01  2008q02  2008q03  2008q04 200901 2008901  2008q02  2008q03 200804  2009g01
GDP (volume) Q/Q-1%" 0.6 0.7 0.3 -09 : Q/Q-4% 44 44 4.0 0.2 :
fv’(';{af]g”a' consumption Q/Q-1%" 06 13 02 06 : Q/Q-4% 27 33 28 25
Investment (GFCF) (volume) Q/Q-1%" 0.6 04 03 0.5 : Q/Q-4% 45 45 34 0.3

2008m05  2008m06  2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Extemal trade balance 6234 5891 5974 6396  -6748 7787  -7202| 7078/ 5793 457.3
extra EU27)

2008q01  2008q02  2008q03  2008q04  2009q01
BOP Current account
(All countries of the world)

2008m05  2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Inflation (Harmonized Index M/M-1 % 04 0.1 0.5 -0.3 -0.2 0.1 -0.7 -0.3 14 0.1 0.2 :

of Consumer Prices - Allitems) ~ M/M-12 % 6.8 6.6 6.8 6.2 64 5.7 4.1 33 14 13 1.7 :

Industrial producer prices M/M-19 " 09 0.6 0.2 0.5 -0.1 -1.1 -19 -1.5 1.1 03 -1.1 :
producerp MAM-12% 52 52 52 57 56 40 13 01 08 06 20 :

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Unemployment rate - total % 42 4.1 43 43 43 42 43 47 5.2 5.5 5.7 :

Unemployment rate - A

age <25 year % 84 86 9.2 9.8 1.8 106 10.1 10.5 124 134 14.0

Unemployment rate -

ade >=25 year % 38 38 38 38 36 36 38 4.1 45 48 5.0

2008q01 2008q02 2008g03 200804 200901 2008q01 2008q02 2008q03  2008g04 200901

Labour Cost Index " Q1% | 38 09 03 30 | | 004% 98 78 52/ 83

2008q01 2008q02 200803  2008q04 200901 2008q01 2008q02 200803 2008q04 200901
Employment Q/Q1%" 03 01 01 0 : Q/Q-4% 20 16 10 02 ~
2008m05  2008m0G 2008m07 2008m08 2008m09 200m10 2008mi1 2008m12 2009m01 2009m02 200903 2009m04
sl poducion M/ % 41 02 17 08 09 71 68 22 27 02 ' :
MM2% 24 19 25 27 08 75 139 70 209  -203
st newordes M/ %0 08 32 12 35 071 00 62 19 06 17
M/M-12% 43 24 50 83 03 214 300 246 265 247
o ductonmeomsracion M %0 47 31 13 a7 24 45 02 413 03 20
MM2% 86 15 5) 16 87 19 23 82 100  -132
. M/ %0 04 04 01 13 -6 02 -10 : : : :
Retail rade deflated tunover - o 16 26 05 03 22 a3 a2 34 23 : : :

2002300  2003a00  2004a00  2005a00  2006a00  2007a00  2008a00

General government deficit (-) % 68 66 30 36 26 06 15

/surplus (+)
General government gross debt % 285 30.1 304 29.8 296 289 29.8

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04
Economic sentiment indicator ™ index 1054 102.5 101.6 1014 984 926 84.5 742 69.3 64.4 66.3 733

2008m05  2008m06  2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

3-month interest rate % 414 421 411 381 381 419 424 3.89 314 250 249 :
Long term government % 484 513 490 447 44 453 452 430 421 474 516

bond yields

GechKoruna Average 251 243 235 243 245 248 252 26.1 272 285 272 268

" swda: Seasonally adjusted and adjusted data by working days

«:» not available data; « - » not existing data

The set of indicators is selected from the PEEIs list (COM/2002/661) and complemented by certain Monetary and Financial Indicators as well as the Economic Sentiment Indicator.
Indicator Source

3 months Interest rate ECB
Long term government bond yields ECB
Euro-dollar exchange rate ECB
Economic Sentiment Indicator Directorate General for Economic and Financial Affairs (DG ECFIN)
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Czech Republic
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Detailed PEEIs analysis for Denmark

Indicators Unit Reference Period

2008q01  2008q02  2008q03  2008g04 200901 2008q01 2008q02  2008q03  2008q04 200901
GDP (volume) Q/Q-1%" -1.2 0.3 -0.8 -19 : Q/Q-4% -04 1.1 -13 -3.7 :
(Pv’(i)vlﬂt:]g”a' consumption o gy 04 05 20 23 : Q4% 27 26| 07 48
Investment (GFCF) (volume) Q/Q-1%" 2.7 -28 1.0 -47 : Q/Q-4% -2.1 -1.0 -1.8 9.2

2008m05 2008m06 2008m07 2008m08  2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03 2009m04
Extemal trade balance 2549|1636 4289 1926 1732 1025]  -1321
extra EU27)

2008q01 2008q02  2008q03  2008q04 200901

BOP Current account
(All countries of the world)

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Inflation (Harmonized Index M/M-1 % 04 04 -0.3 0.2 0.5 -0.2 -03 -0.5 -04 1.0 04 :

of Consumer Prices - Allitems)  |M/M-12 % 36 42 44 48 45 38 238 24 1.7 1.7 1.6 :

Industrial producer prices M/M-19% 29 48 1.1 -2.0 0.7 -4.7 -6.0 -3.7 -04 13 04 :
producerp MM-12% 179 20 21 194 185 80 03] 36 52 35 31 :

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Unemployment rate - total % 3.0 30 33 35 34 33 34 38 49 54 63 :

Unemployment ate - 0% 72 74 85 92 85 76 73 77 96 11| 135

age <25 year

Unemployment rate -

ade >=25 year % 23 22 23 24 24 25 2.7 3.1 4.0 43 49

2008q01 2008q02  2008q03  2008q04 200901 2008q01 2008q02 2008q03  2008g04 200901

Labour Cost Index " QQi% | 13 05| 09l 05 | | 00Q4%| 40 33| 40| 34

2008q01  2008q02  2008q03  2008q04 2009401 2008q01  2008q02  2008q03  2008q04 200901

Employment Q/Q-1%" Q/Q-4%

2008m05  2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Industrial production M/M-19%" 15 -17 03 05 -0.2 23 -0.5 -0.1 6.1 -20 -26 :
M/M-12 % 5.0 06 2.2 0.1 -1 5.3 5.1 -4.1 -9.9 -124 -14.8 :
Industrial new orders M/M-1% " 4.2 -208 35 54 -6.3 17 -124 -6.5 59 3.7 44.0
M/M-12 % 276 -7.0 -153 -11.6 -34 -14.2 -320 -24.3 -239 -39.1 14.2
Production in construction M/M-19%" 0.2 08 08 -13 0.6 19 -12 -15 0.2 : :
M/M-12 % -18 -39 29 -44 -39 -0.6 3.2 -4.1 3.5 : :
Retail trade deflated tumnover M/M-1% " -0.6 -16 -15 03 -0.9 -0.6 -0.3 -2.0 0.0 0.0 0.0 :
M/M-12 % 23 6.6 53 -44 -7.1 -5.4 -6.1 -9.0 6.2 -1.6 -4.0 :

2002300  2003a00  2004a00  2005a00  2006a00  2007a00  2008a00

General government deficit (- % 03 01 20 52 52 45 36

/surplus (+)
General government gross debt % 483 458 438 37.1 313 268 333

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04
Economic sentiment indicator ™ index 96.4 925 91.1 86.4 833 78.7 74.1 69.3 62.1 60.2 623 67.9

2008m05  2008m06  2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

3-month interest rate % 514 532 538 538 542 599 608 529 444 386 :

Long term government % 442 482 478 449 437 443 406 3.50 344 355 344

bond yields

Danishkione Average 7.46 7.46 7.46 7.46 7.46 7.45 7.45 7.45 745 745 745 745

" swda: Seasonally adjusted and adjusted data by working days

«:» not available data; « - » not existing data

The set of indicators is selected from the PEEIs list (COM/2002/661) and complemented by certain Monetary and Financial Indicators as well as the Economic Sentiment Indicator.
Indicator Source

3 months Interest rate ECB
Long term government bond yields ECB
Euro-dollar exchange rate ECB
Economic Sentiment Indicator Directorate General for Economic and Financial Affairs (DG ECFIN)

eurostat B Eurostatistics — 5/2009 edition €‘,;!!.‘9 31




Denmark

Graph 1: Output

Growth rate

10.0

Index

8.0

6.0

4.0

20

0.0

-2.0

-4.0

-6.0
-8.0

2008mo05 2008m07 2008m09  2008m11 2009m01 2009m03

B GDP (g/g-1) - - Industrial Production (m/m-1)

105
100
95
90
85
80
75
70
65
60

—Economic Sentiment Indicator

Graph 3: Labour

% Growth Rate
65 1.0
6.0 / 0.8
55 / 06
5.0 / 04
45 / 02
40 0.0
35 0.2
30 04
25 T T T T T T T T T T T 1 -06

2008m05  2008m07  2008m09  2008m11  2009m01  2009m03

MEmployment (q/g-1) M Labour cost index (q/q-1)

Graph 5: External Transactions

millions euro

3000

2500

2000 »

1500

1000

500

-500

2008m05  2008m07 ~ 2008m09  2008m11 2009m01 2009m03

—External trade balance - - BOP current account

* %

—Unemployment rate Total (%)

Principal European Economic Indicators (PEEIs)

Graph 2: Demand
Growth Rate (PFC, Growth Rate (RT)
)
2 2

1

2008m05

2008m07

2008m09  2008m11 2009m01 2009m03

i Private Final Consumption (PFC) (q/q-1) mm Investment () (q/q-1) - - Retail trade (RT) (m/m-1)

Graph 4:Prices

Growth Rate

-8

2008mo05 2008m07 ~ 2008m09  2008m11 2009m01 2009m03

== HICP (m/m-1) —Industrial producer prices (m/m-1)

Graph 6: Financial

% Danish Krone/€
70 7462
60 W 7460
50 [e— 7458
40 - \ 7456

20 \ A 7454
20 \ 7452
\

00 T

2008m05 2008m07 2008m09 2008m11 2009m01 2009m03
—3-month interest rates -- Long-term government bond yields - rates

7450

1 7448

— Danish Krone exchange rates against the euro

Eurostatistics — 5/2009 edition B eurostat

32 :€u59



=
Principal European Economic Indicators (PEEls) &= o

Detailed PEEIs analysis for Germany

Indicators Unit Reference Period

2008q01  2008q02  2008q03  2008q04 200901 2008q01 2008q02  2008q03  2008g04 2009901
GDP (volume) Q/Q-1%" 15 -05 -0.5 -2.1 : Q/Q-4% 2.1 34 14 -16 :
priate vl comsumpton /147 02 06 03 01 : 004w o1 02 00 06
Investment (GFCF) (volume) Q/Q-1%" 34 -14 02 2.7 : Q/Q-4% 42 85 55 -03

2008m05  2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

External trade balance

mneuo | 106932 | 115757 101447 105119 107114 109427 88460 96617 37587 54025
(extra euro area)
Eé‘)fterra"gbtz’gde balance mn euro 58194 | 68894 56740 61257 62375 67228 59131 71812 4375 35404

2008q01  2008q02 200803 200804 2009901
mn euro 49650.0 | 431290 349340 37156.0

BOP Current account
(All countries of the world)

2008m05  2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Inflation (Harmonized Index M/M-1% 0.7 04 0.7 -04 -0.1 -03 -0.6 04 -0.6 0.7 -0.2 :
of Consumer Prices - Allitems)  |M/\-12% 3.1 34 35 33 30 25 14 11 09 10 04 :
ndustiel producer pies M/M-1 % 08 10 20 -04 03 0.1 17 -08 1.1 -05 -07 :
M/M-12% 5.1 6.1 8.2 76 78 74 47 40 21 10 -03 :
Unemployment rate - total % 7. 76 73 7. 6.5 6.3 6.7 73 75 82 79 :
ggfg’g%’;‘f“ fate- % 94 106 15 12 83 80 86 93 87 103 14
Unemployment ate- % 68/ 72 67 65 63 61 64 70 74 79 74
2008q01 2008q02  2008q03  2008q04 200901 2008g01 2008q02 2008q03  2008q04 200901
Labour Cost Index QQ1% 02/ 01l 22 18/ | | QQ4%| 18 08| 29 43| :
2008q01 2008q02  2008g03  2008q04 200901 2008q01 2008q02 2008q03  2008g04 200901
Employment Q/Q-1%" 0.6 02 02 0.0 -0.3 Q/Q-4% . 15 14 1.0 0.1
industril poduction M/M-1 % -17 04 14 21 22 21 43 45 -6.2 37 -04 :
M/M-12% 16 22 0.1 15 14 38 76 -8 180 213 217 :
st new order M/M-1 %0 16 24 15 26 78 7.2 75 -80 -80 38 :
NM/M-12% -20 -49 05 -64 18 174 -85 280 379 -394
Production n consructon M/M-1 % 13 -1.0 -26 56 26 06 03 59 75 19
M/M-12% -08 04 32 10 17 24 14 33 52 209 :
Retaltrade deflated tmover ML 08 -04 -04 10 06 13 04 7 08 -022 17 :
M/M-12% 09 05 15 03 10 0.1 14 0.1 14 1.1 21 :

2002200 200300  2004a00 2005200  2006a00  2007a00  2008a00

General government deficit (-) 37 40 38 33 15 02 01

/surplus (+)

60.3 638 65.6 678 67.6 65.1 65.9

S

General government gross debt %

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04
Economic sentiment indicator ™ index 103.2 101.7 976 95.0 937 89.0 828 775 744 732 724 732

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03 2009m04

3-month interest rate % - - - - - - - - - - - -
Long term government A
bond yields % 420 452 449 420 4.09 3.88 3.56 3.05 3.07 3.13 3.02

" swda: Seasonally adjusted and adjusted data by working days

«:» not available data; « - » not existing data

The set of indicators is selected from the PEEIs list (COM/2002/661) and complemented by certain Monetary and Financial Indicators as well as the Economic Sentiment Indicator.
Indicator Source

3 months Interest rate ECB
Long term government bond yields ECB
Euro-dollar exchange rate ECB
Economic Sentiment Indicator Directorate General for Economic and Financial Affairs (DG ECFIN)
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Detailed PEEIs analysis for Estonia

Indicators Unit Reference Period

200801  2008q02  2008g03  2008q04 200901 2008901  2008q02  2008q03 200804  2009g01
GDP (volume) Q/Q-1%" -1.5 -1.7 2.2 -43 : Q/Q-4% 2.1 34 14 -1.6 :
(P\,’(‘)Vlat:]g”a' consumption 0 1 950 a4 a7 220 33 : QQ4%| 02 7 32 100
Investment (GFCF) (volume) Q/Q-1%" -15 28 5.8 -122 : Q/Q-4% 0.5 -25 6.0 -204

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

extra EU27)
2008q01  2008q02  2008q03  2008q04 2009401

BOP Current account
(All countries of the world)

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Inflation (Harmonized Index M/M-1 % 0.6 0.7 0.7 03 08 04 -0.2 -0.2 -0.6 -04 -0.5 :

of Consumer Prices - Allitems)  |M/M-12 % 114 11.5 11.2 1.1 10.8 10.1 8.5 7.5 4.7 39 25 :

Industrial producer prices M/M-19 " 0.2 0.7 2.1 0.2 0.0 1.6 -0.2 -03 -0.5 -0.7 : :
producerp MM-12% 86 92/ 108/ 105 90 100 9.1 80 58 44 : :

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Unemployment rate - total % 39 44 56 6.3 6.8 7.0 75 82 9.1 929 113 :

Unemployment ate - 0% 89 89 147, 147 147/ 158 158 158 265 265 265

age <25 year

Unemployment rate -

ade >=25 year % 33 36 45 5.1 55 58 6.3 7.0 7.2 7.2 78

2008q01 2008q02 2008g03  2008q04 200901 2008q01 2008q02 2008q03  2008g04 200901

Labour Cost Index " QQi% | 27 28] 22| 04 | 00Q4%| 176/ 163 133] 85

2008q01  2008q02  2008q03  2008q04 2009401 2008q01  2008q02  2008q03  2008q04 200901

Employment Q/Q-1%" Q/Q-4%

2008m05  2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009mO01 2009m02 2009m03  2009m04

Industrial production M/M-19%" 38 02 08 -13 -1.8 -74 -39 5.6 5.1 -39 -2.8 :
M/M-12 % 4.7 3.7 3.1 35 -5.2 -137 -16.7 222 270 -30.6 -29.8 :
Industrial new orders M/M-1% " 5.7 -39 9.0 -7.0 32 -105 -74 -10.7 -34 -4.2 2.1
M/M-12 % 77 04 206 -18 184 -6.6 -165 213 -30.8 -35.2 -30.2
o . M/M-19% 0 . . . . . . . . . . .
Production in construction MM12% : : : : : : : : : : :
Retail trade deflated turmnover M/M-1% " -1.2 -26 0.8 -15 -2.8 08 -1.8 -3.5 -0.9 34 0.6 :
M/M-12 % 4.2 6.9 4.2 6.0 -9.2 -8.0 9.3 -13.2 -133 -20.8 -15.9 :

2002300  2003a00  2004a00  2005a00  2006a00  2007a00 200800

General government deficit (- % 03 17 17 15 29 2.7 30

/surplus (+)
General government gross debt % 5.7 56 5.0 45 43 35 48

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04
Economic sentiment indicator ™ index 916 91.0 88.7 88.5 84.2 794 74.1 69.1 68.8 64.0 62.2 64.7

2008m05  2008m06  2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

3-month interest rate % 6.39 641 6.37 635 6.34 6.69 725 7.84 7.28 6.90 7.1 :
Long term government b

bond yields** % 8.07 8.81 8.17 7.98 827 8.46 8.72 848 7.58 6.98

Estonian Kroon

exchange rates against the euro Average 15.65 15.65 15.65 15.65 15.65 15.65 15.65 15.65 15.65 15.65 15.65 15.65

" swda: Seasonally adjusted and adjusted data by working days

«:»not available data; « - » not existing data

The set of indicators is selected from the PEEIs list (COM/2002/661) and complemented by certain Monetary and Financial Indicators as well as the Economic Sentiment Indicator.
Indicator Source

3 months Interest rate ECB
Long term government bond yields ECB
Euro-dollar exchange rate ECB
Economic Sentiment Indicator Directorate General for Economic and Financial Affairs (DG ECFIN)

**"The current indicator represents a weighted average interest rate on new EEK-denominated loans to households and non-financial corporations with short, medium and long interest rate
fixation periods. However, currently a large proportion of the underlying claims (on average 90%) are linked to interest rates with fixation periods of up to one year" source ECB.
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Detailed PEEIs analysis for Ireland

Indicators Unit Reference Period

2008q01  2008q02  2008q03  2008g04 200901 2008q01 2008q02  2008q03  2008q04 200901
GDP (volume) Q/Q-1%" -1.0 -04 1.1 -7.1 : Q/Q-4% -1.2 -0.7 03 -7.5 :
(Pv’(i)vlﬂt:]g”a' consumption o gy 04 30 13 20 : Q4% 36 14| 11| 40
Investment (GFCF) (volume) Q/Q-1%" 9.8 5.5 -29 -154 : Q/Q-4% -17.1 -19.3 -132 -30.6

2008m05  2008m06  2008m07 2008m08 2008m09 2008m10 2008m11 2008mi2 2009m01 2009m02 2009m03 2009m04
f:;g;“:bﬁ?g;gf'a”‘e mn euro 6584 | 7463 5095 9072 7101 | 7731 | 10751 11457 12307| 13565

External trade balance

mn euro 10996 | 1163.1 8904 | 13209 1081.1| 11248 14435 13935 13295 11190

2008q01 200802  2008q03  2008q04
mn euro -36220 | -2241.0 -23790 -133.0

BOP Current account
(All countries of the world)

2008m05  2008m06  2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Inflation (Harmonized Index M/M-1 % 0.6 0.5 -0.5 0.0 03 -04 -0.1 -0.7 -0.8 0.2 0.1 :

of Consumer Prices - Allitems)  [M/M-12 % 3.7 39 3.6 32 32 2.7 2.1 13 1.1 0.1 0.7 :

Industrial producer prices M/M-1% 0 0.5 03 0.0 08 -0.7 04 -04 -1.2 -0.3 03 -0.7 :
P P M/M-12 % 6.6 64 6.1 6.2 55 5.0 48 25 19 16 0.6 .

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03 2009m04

Unemployment rate - total % 5.5 6.2 6.8 7. 7.1 74 79 83 9.2 9.9 10.5 :

Unemployment rate - A

age <J5 year % 11.7 138 155 15.8 16.3 155 158 173 189 199 215

Unemployment rate -

ade >=25 vear % 44 48 5.2 55 57 6.1 6.6 7.0 77 83 89

2008q01  2008q02  2008q03  2008q04 2009401 2008q01  2008q02  2008q03  2008q04 200901

Labour Cost Index " 00Q1% |09 04| 1l 12l | | 004%| 45 21| 28/ 28

2008001 200802 2008903  2008q04  2009q01 2008001 2008q02 2008q03  2008q04 2009q01
Employment Q/Q-1%" 04 -1.1 -15 -1.1 : Q/Q-4% . 03 2.2 -39 :
2008m05  2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 200903 2009m04
sl oroducton M/M-1 %0 75 25 0 49 31 75 50 : : : : :
p MAM-12% 60 36 57 47 08  -108 02| 119 : : : :
N M/ %0 39 49 20 20 00 34| 25 79
M/M-12% 69| 46 30 18 19 03 43 82
X X . M/M»’I%(‘) . . . . . . . .
Production in construction MM2% . . . . . . . . .
. M/ %0 14 1 12 08 00, 05 19 08 01 : : :
Retailtrade deflated tuover - o 11 a7 23] 45 33 47 81 70 73 57 : :

2002200  2003a00  2004a00 2005200  2006a00  2007a00  2008a00

General government deficit (-) % 04 04 14 17 30 02 7

/surplus (+)
General government gross debt % 322 31.1 294 275 249 25.0 432

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m712 2009m01 2009m02 2009m03  2009m04

Economic sentiment indicator ™ index

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

3-month interest rate %
Long term government
bond yields % 4.58 491 492 4.59 4.56 4.55 4.56 457 5.20 5.65 5.76

" swda: Seasonally adjusted and adjusted data by working days

«:» not available data; « - » not existing data

The set of indicators is selected from the PEEIs list (COM/2002/661) and complemented by certain Monetary and Financial Indicators as well as the Economic Sentiment Indicator.
Indicator Source

3 months Interest rate ECB
Long term government bond yields ECB
Euro-dollar exchange rate ECB
Economic Sentiment Indicator Directorate General for Economic and Financial Affairs (DG ECFIN)
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Detailed PEEIs analysis for Greece

Indicators Unit Reference Period

2008q01  2008q02  2008q03  2008g04 200901 2008q01 2008q02  2008q03  2008q04 200901
GDP (volume) Q/Q-1%" 0.9 0.9 04 0.3 : Q/Q-4% 34 33 29 2.2 :
et comsumpton 10 06 10 08 02 : 004% 25| 26 21 17
Investment (GFCF) (volume) Q/Q-1%" 6.6 -20 27 64 : Q/Q-4% -11.1 -139 -164 -4.8

2008m05  2008m06  2008m07 2008m08 2008m09 2008m10 2008m11 2008mi2 2009m01 2009m02 2009m03 2009m04
(E:;fr'a“eahtr?g;gf'a”‘e mn euro 13474 13292 -12684 | -12662| -12317 | -12033| -12168 -11489| -12445| -11288

External trade balance

mn euro -11685 | -11440| -10834 | -10788 | -1041.0 -1032.7  -10724 -9840 -10580 -9544

2008q01  2008q02  2008q03  2008q04 2009401
mn euro 94260 | 97220 -5582.0 -10318.0

BOP Current account
(All countries of the world)

2008m05  2008m06  2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Inflation (Harmonized Index— |vi/\-1 % 0.7 0.0 08 -1.1 2.1 0.0 0.2 03 0.5 -1.1 20 :
of Consumer Prices - All items)
M/N-12 % 49 49 49 48 47 40 30 22 20 18 15

industrial producer orices M/N-1 %0 28 17 17 17 -1.1 33 -42 33 04 -06 -04 :

producerp M/M-12% 138 155 167 144 117 68 04 32 34 53 68 :

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03 2009m04

Unemployment rate - total % 7.2 7.2 7.2 7.2 7.2 80 80 80 : : : :
Unemployment rate - % 06 206 213 213 213 230 230 230
age <25 year
Unemployment rate - A
2085225 yeor % 6.2 62 6.1 6.1 6.1 6.8 6.8 6.8

2008q01 2008q02 2008q03 200804 200901 2008q01 2008q02 2008q03  2008g04 200901

Labour Cost Index " QQi% |10 65| .| 32 | 0QQ4% |98 | 117

2008q01  2008q02  2008q03  2008q04 2009401 2008q01  2008q02  2008q03  2008q04 200901

Employment Q/Q-1%" 04 0.1 0.1 0.6 : Q/Q-4% 13 1.5 1.1 1.0 :
2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04
Industrial production M/M-1 9% 4.2 50 -13 0.1 -3.2 -09 -1.6 -2.0 -1.2 2.2 -1.7 :
P M/M-12 % -6.8 -04 -2.2 -25 -4.7 -4.8 -9.3 -104 -122 -4.8 -5.8 .
Industrial new orders M/M-19% -1.8 -0.2 -0.2 -10.9 0.6 -24 -6.8 -0.6 -194 0.5 :
M/M-12 % 7.0 11.8 1.1 -7.1 -44 -73 -14.5 -9.9 -36.9 -355
i i K M/M_] %(1) . . . . . . . . . .
Production in construction W%
) M/M-19 " : : : : : : : : : : : :
Retail trade deflated turnover W/MI2% ) : : : : : : : : : : :

2002300  2003a00  2004a00  2005a00  2006a00  2007a00  2008a00

General govemment deficit() |, 47 57 75 51 28 36 50

/surplus (+)
General government gross debt % 100.6 97.9 98.6 98.8 95.9 94.8 97.6

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04
Economic sentiment indicator " index 94.0 94,0 93.5 92.7 85.7 759 70.0 58.2 554 472 431 464

2008m05  2008m06  2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

3-month interest rate % - - - - - - - - - - - -
Long term government A
bond yields % 474 517 5.15 4.87 4.88 493 5.09 5.08 5.60 5.70 5.87

" swda: Seasonally adjusted and adjusted data by working days

«:»not available data; « - » not existing data

The set of indicators is selected from the PEEIs list (COM/2002/661) and complemented by certain Monetary and Financial Indicators as well as the Economic Sentiment Indicator.
Indicator Source

3 months Interest rate ECB
Long term government bond yields ECB
Euro-dollar exchange rate ECB
Economic Sentiment Indicator Directorate General for Economic and Financial Affairs (DG ECFIN)
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Greece
Graph 1: Output Graph 2: Demand
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Detailed PEEIs analysis for Spain

Indicators Unit Reference Period

2008q01  2008q02  2008q03  2008g04 200901 2008q01 2008q02  2008q03  2008q04 200901
GDP (volume) Q/Q-1%" 04 0.1 -03 -1.0 : Q/Q-4% 29 23 04 -0.8 :
et comsumpton 10 o1 00 09 -4 : 004% 22| 07| 02 27
Investment (GFCF) (volume) Q/Q-1%" -0.1 2.1 22 5.2 : Q/Q-4% 4.1 03 -46 -11.2

2008m05  2008m06  2008m07 2008m08 2008m09 2008m10 2008m11 2008mi2 2009m01 2009m02 2009m03 2009m04
(E:;fr'a“eahtr?g;gf'a”‘e mn euro 51224 | 60377 | 53119 -50037 | -47316 -41607| -38997  -45566 | -2844.3 | -46743

External trade balance

mn euro -5064.5 | -57433 | -5093.1| -47546 | -44629 -3986.2 -36760 6 -42718 -26229 -32936

2008q01 200802  2008q03  2008q04
mn euro -32309.0 | -26262.0 | -22953.0 | -22930.0

BOP Current account
(All countries of the world)

2008m05  2008m06  2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Inflation (Harmonized Index M/M-1 % 0.7 0.6 -0.5 -0.2 0.0 03 -04 -0.5 -13 0.0 0.2 :

of Consumer Prices - Allitems)  [M/M-12 % 47 5.1 53 49 46 3.6 24 15 08 0.7 0.1 :

Industrial producer prices M/M-1% 0 1.2 1.1 1.8 -0.7 -0.6 -13 -25 -2.1 05 0.0 -04 :
P P M/M-12 % 74 84 10.2 9.2 83 6.2 29 04 -0.5 1.1 -24 .

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03 2009m04

Unemployment rate - total % 104 10.7 108 113 118 13.0 139 14.8 16.5 174 18.1 :

Unemployment rate - A

a0e <25 year % 239 244 235 240 25.1 289 294 29.2 340 358 370

Unemployment rate -

ade >=25 vear % 89 9.0 9.3 9.7 10.2 1.2 12.2 13.1 146 154 16.0

2008q01 2008q02  2008q03 200804 200901 2008q01 2008q02 2008q03  2008q04 200901
Labour Cost Index Q1% | 13/ 10 18] 00/ | | QQ4%| 52/ 49 56| 42 :
2008q01 2008q02 2008q03  2008q04 200901 2008q01 2008q02 2008q03  2008g04 200901

Employment Q/Q-1%" 03 03 0.9 2.1 : Q/Q-4% 17 03 -0.8 -3.0 :
2008m05  2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 200903 2009m04
sl oroducton M/M-1 %0 39 30 200 26| 23| 3 29 36| 14| 20| 35 :
p MAM-12% 65 103 34 73| 87| 138 163 202 211 25| 247 :
N M/ %0 43| 14 02| 20 19 47 57| 20 63 42 :
MAM-12% 67 56 44 121 76| 168 295 294 366 373
rodocton mconsiucion WV %0 17 24 A0 11 s 18 08| 54 76 27
MAM-12% 23| 72 174 108 266 78 20| 273 48| 24 :
. M/M-1 %0 : : : : 21 04 05 08| 10 06 :
Retailtrade deflated tuover - o : : : : . 84 83 62 40 80 68 :

2002200  2003a00  2004a00 2005200  2006a00  2007a00  2008a00

General government deficit () |, 05 02 03 10 20 22 338

/surplus (+)
General government gross debt % 525 487 46.2 430 396 36.2 395

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04
Economic sentiment indicator ™ index 854 80.5 814 79.0 775 744 719 66.7 69.2 67.0 67.8 719

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

3-month interest rate %
Long term government
bond yields % 443 4.79 4.80 4.56 4.57 447 415 3.86 415 423 4.06

" swda: Seasonally adjusted and adjusted data by working days

«:» not available data; « - » not existing data

The set of indicators is selected from the PEEIs list (COM/2002/661) and complemented by certain Monetary and Financial Indicators as well as the Economic Sentiment Indicator.
Indicator Source

3 months Interest rate ECB
Long term government bond yields ECB
Euro-dollar exchange rate ECB
Economic Sentiment Indicator Directorate General for Economic and Financial Affairs (DG ECFIN)
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Spain
Graph 1: Output Graph 2: Demand
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Detailed PEEIs analysis for France

Indicators Unit Reference Period

2008q01  2008q02  2008q03  2008g04 200901 2008q01 2008q02  2008q03  2008q04 200901
GDP (volume) Q/Q-1%" 04 -0.3 0.1 -11 : Q/Q-4% 1.7 1.5 0.8 -09 :
et comsumpton 10 0 o1l o1 o4 : 0o4% 21| 19| 13 05
Investment (GFCF) (volume) Q/Q-1%" 06 -16 0.2 -14 : Q/Q-4% 29 15 0.1 25

2008m05  2008m06  2008m07 2008m08 2008m09 2008m10 2008m11 2008mi2 2009m01 2009m02 2009m03 2009m04
(E:;fr'a“eahtr?g;gf'a”‘e mn euro 2184 | -6337| 8823  -8419| -1093|  -853| 5369 12727| 9896 6668

External trade balance

mn euro -3085 | -12128 | -11898 | -11568 | -5304| -348.1 -9378 | 11524 948.3 752.8

2008q01 200802  2008q03  2008q04
mn euro -5349.0 | -10417.0 | -8571.0 | -12122.0

BOP Current account
(All countries of the world)

2008m05  2008m06  2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Inflation (Harmonized Index M/M-1 % 0.6 04 -0.3 -0.1 0.0 -0.1 -0.5 -03 -04 04 0.2 :

of Consumer Prices - Allitems)  [M/M-12 % 37 40 40 35 34 3.0 19 12 08 1.0 04 :

Industrial oroducer prices M/M-1% 0 14 0.7 0.7 -0.5 -0.7 -1.2 -2.0 -1.5 -2.2 -0.6 -04 :
P P M/M-12 % 74 8.0 83 76 6.1 44 14 -0.7 -3.5 -44 -5.5 .

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03 2009m04

Unemployment rate - total % 74 72 73 7.7 77 8.1 83 84 89 9.1 9.1 :

Unemployment rate - A

a0e <25 year % 17.6 17.6 17.0 183 19.8 21.7 216 211 203 214 218

Unemployment rate -

ade >=25 vear % 6.2 6.1 6.1 6.4 6.2 6.5 6.8 7.0 76 77 76

2008q01  2008q02  2008q03  2008q04 2009401 2008q01  2008q02  2008q03  2008q04 200901

Labour Cost Index " 00Q1% | 1100l 04l 09 | 004% 28 27| 25| 23

2008q01 2008q02 2008q03  2008q04 200901 2008q01 2008q02 2008q03  2008g04 200901

Employment Q/Q-1%" 0.1 0.0 0.1 0.2 : Q/Q-4% 1.2 0.7 03 0.2 :
Industrial production M/M-19 " -34 0.0 04 0.6 -1.7 -36 -29 -1.5 -4.0 -1.0 -14 :
M/M-12 % -3.0 -1.8 -20 -26 -2.1 -73 -9.8 -10.5 -14.5 -16.8 -159 :
Industrial new orders M/M-19% " -11.5 1.5 56 -82 -0.3 -6.5 -10.2 -25 -13 4.8 :
M/M-12 % -7.8 -15.9 20 -124 -5.0 -173 -30.2 2213 -30.9 243
Production in construction M/M-19% " -1.1 0.1 04 -13 04 -03 -0.7 -08 0.5 -0.1
M/M-12 % -26 04 33 -5.3 0.5 -14 -29 -4.0 -35 -49 :
Retailtrade deflated turnover M/M-19% " 04 -0.6 04 0.3 0.5 -13 0.6 -04 03 -0.8 04 :
M/M-12 % 56 25 35 36 39 04 0.6 -1.7 -13 -44 -25 :

2002200  2003a00  2004a00 2005200  2006a00  2007a00  2008a00

General government deficit (-) % 31 41 36 29 23 27 34

/surplus (+)
General government gross debt % 58.8 629 64.9 66.4 63.7 638 68.0

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04
Economic sentiment indicator ™ index 101.8 98.9 944 943 936 85.7 84.2 753 748 74.1 735 745

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

3-month interest rate %
Long term government
bond yields % 441 473 4.69 440 4.36 418 398 354 3.60 3.68 365

" swda: Seasonally adjusted and adjusted data by working days

«:» not available data; « - » not existing data

The set of indicators is selected from the PEEIs list (COM/2002/661) and complemented by certain Monetary and Financial Indicators as well as the Economic Sentiment Indicator.
Indicator Source

3 months Interest rate ECB
Long term government bond yields ECB
Euro-dollar exchange rate ECB
Economic Sentiment Indicator Directorate General for Economic and Financial Affairs (DG ECFIN)
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France
Graph 1: Output Graph 2: Demand
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Detailed PEEIs analysis for Italy

Indicators Unit Reference Period

2008q01  2008q02  2008q03  2008g04 200901 2008q01 2008q02  2008q03  2008q04 200901
GDP (volume) Q/Q-1%" 0.3 -0.6 -0.7 -19 : Q/Q-4% 03 -04 -1.1 -3.0 :
(Pv’(i)vlﬂt:]g”a' consumption o gy 00 09 03  -08 : Q4% 01 1| 10 -5
Investment (GFCF) (volume) Q/Q-1%" 03 0.5 -1.8 6.9 : Q/Q-4% -0.5 03 -1.9 9.0

2008m05  2008m06  2008m07 2008m08 2008m09 2008m10 2008m11 2008mi2 2009m01 2009m02 2009m03 2009m04
(E:;fr'a“eahtr?g;gf'a”‘e mn euro 9568 | -1207.5 |  -4540 -1405.1| 2595  -652| -7460| -1687| -17614 -1239

External trade balance

mn euro -2095.7 | -2502.0 | -1861.1| -24466 | -1589.2 -1336.7 -17298 | -11234 | -22506 | -672.3

2008q01  2008q02  2008q03  2008q04 2009401
mn euro -15682.0 | -134020 | -7181.0 | -17286.0

BOP Current account
(All countries of the world)

2008m05  2008m06  2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Inflation (Harmonized Index— |vi/\-1 % 06 05 06 0.0 05 05 0.5 -0.1 1.7 02 12 :
of Consumer Prices - All items)
M/N-12 % 37 40 40 42 39 36 27 24 14 15 11
industrial producer orices M/N-1 %0 14 11 10 -03 0.2 20 23 17 -0.8 -05 -07 :
producerp M/M-12% 73 82 88 82 74 47 12 07 20 32 46 :
2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03 2009m04
Unemployment rate - total % 6.8 6.8 6.1 6.1 6.1 7.1 7.1 7.1 : : : :
Unemployment rate - % 204 204 195 195 195 239 239 239
age <25 year
Unemployment rate -
2085225 yeor % 56 56 50 50 50 58 58 58
200801  2008q02 200803  2008q04  2009q01 200801 2008q02  2008q03  2008q04  2009q01
Labour Cost Index " Q1% | 33 14/ 16| | | | QQ4% 56 29| 48/ :
200801  2008q02  2008q03  2008q04  2009q01 200801  2008q02  2008q03  2008q04  2009q01
Employment Q/Q-1%" 0.0 0.1 03 0.1 : Q/Q-4% 09 0.8 . . :
2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04
industrial production M/N-1 %0 3.1 -0.1 1.1 04 3.0 26 37 47 -12 46 -46 :
P M/N-12 % -26 -0.8 22 47 5.7 78 98| -138| -176, -212 -238 :
Industrial neworders M/N-1 %0 32 -0.6 5.0 63 39 66 -6.8 77 30 27 :
M/N-12 % -40 73 95 64 07 -138| -288| -203 339 327
i i K M/M_]%(\) . . . . . . . . . .
Production in construction M/M12% . . . . . . . . . .
) M/N-1 %0 0.0 -1.0 11 -1.0 -0.1 -0.5 -0.8 -04 -0.1 0.0 : :
Retail trade deflated tuover - o 45 62 21 51| 32 44 56 49 -6 16 : :

2002300  2003a00  2004a00  2005a00  2006a00  2007a00  2008a00

General government deficit (- % 29 35 35 43 33 -15 27

/surplus (+)
General government gross debt % 105.7 1044 103.8 105.8 106.5 103.5 105.8

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04
Economic sentiment indicator " index 96.2 96.0 87.0 89.2 89.6 83.8 826 729 719 716 67.1 735

2008m05  2008m06  2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

3-month interest rate % - - - - - f R R R R R R
Lang term govemment % 470 5.1 510 481 480 478 474|447 462 454 446
bond yields

" swda: Seasonally adjusted and adjusted data by working days

«:»not available data; « - » not existing data

The set of indicators is selected from the PEEIs list (COM/2002/661) and complemented by certain Monetary and Financial Indicators as well as the Economic Sentiment Indicator.
Indicator Source

3 months Interest rate ECB
Long term government bond yields ECB
Euro-dollar exchange rate ECB
Economic Sentiment Indicator Directorate General for Economic and Financial Affairs (DG ECFIN)
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Detailed PEEIs analysis for Cyprus

Indicators Unit Reference Period

2008q01  2008q02  2008q03  2008g04 200901 2008q01 2008q02  2008q03  2008q04 200901
GDP (volume) Q/Q-1%" 0.8 0.8 0.6 0.6 : Q/Q-4% 43 39 35 29 :
(P\,’(‘)Vlat:]g”a' consumption 0 1 950 23 05 03 02 : Q4% 74 86 101 25
Investment (GFCF) (volume) Q/Q-1%" 26 28 20 -15 : Q/Q-4% 115 114 104 6.1

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04
External trade balance
(extra euro area) mn euro 22319 2239 2749 2119 2597 -2288 | -1873 -1749 | -1610 -1766

External trade balance

mn euro -169.5 -157.2|  -2003 -146.3 -1836 | -1488 -1098 | -1217 | -1057| 1272

2008q01  2008q02  2008q03 200804
mn euro -798.0 -644.0

BOP Current account
(All countries of the world)

2008m05  2008m06  2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Inflation (Harmonized Index M/M-1 % 0.8 0.5 -0.6 03 12 0.7 -13 -1.0 -2.3 0.0 14 :

of Consumer Prices - Allitems)  [M/M-12 % 46 52 53 5.1 5.0 438 3.1 18 0.9 0.6 0.9 :

Industrial producer prices M/M-1% 0 1.6 08 32 0.5 20 0.2 -2.8 -0.1 -3.1 -0.1 -1.8 :
P P M/M-12 % 114 122 132 133 14.0 133 10.6 9.8 43 3.1 09 .

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03 2009m04

Unemployment rate - total % 3.1 34 38 35 34 33 3.9 45 5.2 54 5.5 :

Unemployment rate - A

age <J5 year % 85 85 9.3 9.3 9.3 99 99 99 14.2 14.2 14.2

Unemployment rate -

ade >=25 vear % 25 28 3.1 29 28 27 32 38 43 44 45

2008q01  2008q02  2008q03  2008q04 2009401 2008q01  2008q02  2008q03  2008q04 200901

Labour Cost Index " 00Q1% |10 22/ 13| 26/ | | 004%| 50 58/ 62| 72

200801 2008q02  2008g03  2008q04 200901 2008q01 2008q02 2008q03  2008q04  2009g01
Employment Q/Q-1%" : : : : : Q/Q-4% 24 27 35 19 :
2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04
Industrial production M/M-19% 2.2 -0.9 04 -26 1.0 -04 0.1 -0.7 -5.0 1.1 : :
P M/M-12 % 6.8 37 44 -0.1 29 -33 -0.5 -3.1 -5.8 -5.1 . .
. M/M_1 %(1) . . . . . . . . . .
Industrial new orders M/M2%
- . M/M-19% "
Production in construction W/V2% ) : : : :
. M/M-1 9% 14 -2.1 19 -0.9 -0.2 : : : : : : :
Retail trade deflated tumover |, 17995 138 5.1 96 58 41 44 : : : : : :

2002200  2003a00  2004a00 2005200  2006a00  2007a00  2008a00

General government deficit () |, 44 65 41 24 12 34 09

/surplus (+)
General government gross debt % 64.7 68.9 702 69.1 64.6 594 49.1

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03 2009m04
Economic sentiment indicator ™ index 1120 11.2 108.7 1084 117 939 85.3 789 718 66.4 55.0 65.7

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

3-month interest rate %
Long term government
bond yields % 4.60 4.60 4.60 4.60 4.60 4.60 4.60 4.60 4.60 460 460

" swda: Seasonally adjusted and adjusted data by working days

«:» not available data; « - » not existing data

The set of indicators is selected from the PEEIs list (COM/2002/661) and complemented by certain Monetary and Financial Indicators as well as the Economic Sentiment Indicator.
Indicator Source

3 months Interest rate ECB
Long term government bond yields ECB
Euro-dollar exchange rate ECB
Economic Sentiment Indicator Directorate General for Economic and Financial Affairs (DG ECFIN)
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Detailed PEEIs analysis for Latvia

Indicators Unit Reference Period

200801  2008q02  2008g03  2008q04 200901 2008901  2008q02  2008q03 200804  2009g01
GDP (volume) Q/Q-1%" -5.0 -14 -04 -39 : Q/Q-4% 0.5 -19 -5.2 -103 :
(P\,’(‘)Vlat:]g”a' consumption 0 1 950 22 50 58 78 : 0Q4%| 05 84 133 201
Investment (GFCF) (volume) Q/Q-1%" -46 -49 5.9 37 : Q/Q-4% -7.2 -11.8 -16.9 -15.0

2008m05  2008m06  2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

External trade balance

2008q01 2008q02 2008q03 200804 200901

BOP Current account
(All countries of the world)

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Inflation (Harmonized Index M/M-1 % 1.0 0.7 04 -04 1.1 1.0 -0.5 -0.5 2.1 1.1 0.1 :

of Consumer Prices - Allitems)  [M/M-12 % 17.7 17.5 16.5 15.6 14.7 13.7 11.6 104 9.7 94 79 .

Industrial producer prices M/M-19% 0.9 0.9 -0.2 13 -0.1 46 -0.6 -0.6 -0.8 -1.2 -0.7 :
producerp M/M-12% 170 169 154 153 147 165 157 146 127 94 85 :

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Unemployment rate - total % 6.1 6.3 6.8 7.1 7.6 8.6 9.7 11.2 137 158 176 :

Unemployment rate - % n9o Mo 22| 1220 1220 185 185 185 293  293| 293

age <25 year

Unemployment rate -

ade >=25 year % 53 56 6.0 6.4 6.8 76 86 10.0 12.2 139 154 0.0

2008q01 2008q02 2008g03 200804 200901 2008q01 2008q02 2008q03  2008g04 200901

Labour Cost Index " QQ1% | 80 16| 37| 34 | | 004%| 309 252 211 177

2008q01 200802  2008q03  2008q04  2009q01 2008q01  2008q02  2008q03  2008q04 200901

Employment Q/Q-1%" Q/Q-4%

2008m05  2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009mO01 2009m02 2009m03  2009m04

Industrial production M/M-19%" 4.7 18 2.7 24 15 -26 -3.5 -44 -79 0.1 -0.8 :
M/M-12 % 3.1 03 3.7 78 -3.5 5.3 -108 -134 -22.7 235 235 :
Industrial new orders M/M-1% " -6.4 20 6.7 10.2 70 9.2 -2.6 -85 0.7 -28.7 :
M/M-12 % 20.1 27.1 185 313 68.6 129 35 -6.9 -129 -343
o . M/M-19% 0 . . . . . . . . . .
Production in construction M/M12% . . . . . . . . . . .
Retail trade deflated turmnover M/M-1% " -4.0 29 24 -29 -3.7 -3.6 3.1 -2.8 -8.8 -4.1 3.7 :
M/M-12 % -5.0 -84 8.5 9.1 -133 -145 -153 -169 -22.6 -27.6 -29.7 :

2002300  2003a00  2004a00  2005a00  2006a00  2007a00  2008a00

General government deficit (-) % 23 16 10 04 05 04 40

/surplus (+)
General government gross debt % 135 146 14.9 124 10.7 9.0 19.5

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04
Economic sentiment indicator ™ index 934 89.6 883 88.9 853 824 76.9 67.7 58.8 539 520 58.7

2008m05  2008m06  2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

3-month interest rate % 5.74 6.15 6.23 6.26 635 1003 1219 1394  1186] 1065 1208 :
t‘;rr‘]%;eigl‘;?"emmem % 593 6.25 657 6.60 6.60 6.60 7.60 903 1064 1150 1132
Latvian Lats e"g‘a"ge ates yerage 0699 0703 0704 0704 0706 ~0709| 0709 ~ 0708 0704 0706 0708 0709

" swda: Seasonally adjusted and adjusted data by working days

«:» not available data; « - » not existing data

The set of indicators is selected from the PEEIs list (COM/2002/661) and complemented by certain Monetary and Financial Indicators as well as the Economic Sentiment Indicator.
Indicator Source

Current account European Central Bank (ECB) for euro area only

3 months Interest rate ECB

Long term government bond yields ECB

Euro-dollar exchange rate ECB

Economic Sentiment Indicator Directorate General for Economic and Financial Affairs (DG ECFIN)
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Detailed PEEIs analysis for Lithuania

Indicators Unit Reference Period

2008q01  2008q02  2008q03  2008g04 200901 2008q01 2008q02  2008q03  2008q04 200901
GDP (volume) Q/Q-1%" 0.2 0.2 -0.3 -14 -9.5 Q/Q-4% 7.0 5.2 29 -2.2 -126
(Pv’(i)vlﬂt:]g”a' consumption o gy 04 03 04 18 : Q4% 111 73 47 30
Investment (GFCF) (volume) Q/Q-1%" 38 31 27 64 : Q/Q-4% 16 23 33 -17.9

2008m05  2008m06 2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

External trade balance
oxtra EU27 -222.1 -261.1 22305 -1777)  -2116| -2000| -183.1 -204.1 -120.7

2008q01 2008q02 2008g03 200804 200901

BOP Current account
(All countries of the world)

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Inflation (Harmonized Index M/M-1 % 0.8 0.6 04 0.2 0.5 09 -03 -0.2 26 03 0.0 :

of Consumer Prices - Allitems)  |M/M-12 % 123 12.7 124 122 113 10.7 9.2 85 9.5 85 74 :

Industrial producer prices M/M-19 " 0.7 33 04 20 -0.6 -04 -26 -4.0 0.5 -0.7 -2.1 :
producerp MM-12% 153 196 193] 207 184 150 95 48 19 04 27 :

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03 2009m04

Unemployment rate - total % 44 47 56 6.3 6.0 6.5 77 9.6 123 14.8 16.7 :

Unemployment ate - 0% 108 108 150 150 150 173 173 173 284 284 284

age <25 year

Unemployment rate -

ade >=25 year % 38 39 45 5.1 50 55 6.7 84 109 129 146

2008q01 2008q02  2008q03  2008q04 200901 2008q01 2008q02 2008q03  2008g04 200901

Labour Cost Index " QQ1% | 57 21| 24/ 07 | 004% 236 188 160/ 113
200801 2008q02 2008403 200804

2009401 2008q01  2008q02  2008q03  2008q04 200901

Employment Q/Q-1%" -0.2 -0.6 0.2 0.7 Q/Q-4% 09 -0.6 -1.0 -1.2
2008m05 2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04
Industrial production M/M-1% 0 -1.7 0.2 0.7 -3.6 -1.5 -9.0 15 0.6 -2.8 43 6.3 :
P M/M-12 % 9.0 6.0 0.9 1.0 59 13 -1.6 -39 -6.2 -124 -19.9
Industrial new orders M/M-19% " -4.7 25 4.1 26 -5.3 -10.5 -714 -9.6 9.8 6.3 :
M/M-12 % 17.2 21.0 13.7 13.1 17.7 -59 -16.1 -239 -36.4 -30.9
L. K M/M_] % V) . . . . . . . . . .
Production in construction W% ) : : : : : : : : : :
Retailtrade deflated turnover M/M-19% " -1.9 -13 04 0.2 -20 03 -1.9 -5.0 -8.8 -2.6 -4.5 :
M/M-12 % 6.6 3.0 54 26 -0.6 1.0 -1.3 -8.6 -14.8 -19.1 210 :
2002200  2003a00  2004a00  2005a00 2006200  2007a00  2008a00
General government deficit () |, i i i i} ! R R
Jsurplus (+) % 1.9 13 1.5 0.5 04 1.0 3.2
General government gross debt % 223 21.1 194 184 180 17.0 15.6

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04
Economic sentiment indicator ™ index 102.8 98.1 928 94.1 89.0 85.1 769 739 614 589 545 53.0

2008m05  2008m06  2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

3-month interest rate % 517 545 577 575 580 7.00 7.86 920 867 7.19 7.1 :
Long term government % 480 533 549 547 545 540 8.16 900 1395 1450 1450

bpnd ylglds ]

LithuanianLitas Average 345 345 345 345 345 345 345 345 345 345 345 345

" swda: Seasonally adjusted and adjusted data by working days

«:» not available data; « - » not existing data

The set of indicators is selected from the PEEIs list (COM/2002/661) and complemented by certain Monetary and Financial Indicators as well as the Economic Sentiment Indicator.
Indicator Source

Current account European Central Bank (ECB) for euro area only

3 months Interest rate ECB

Long term government bond yields ECB

Euro-dollar exchange rate ECB

Economic Sentiment Indicator Directorate General for Economic and Financial Affairs (DG ECFIN)
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Detailed PEEIs analysis for Luxembourg

Indicators Unit IReference Period

2008q01  2008q02  2008q03  2008g04 200901 2008q01 2008q02  2008q03  2008q04 200901
GDP (volume) Q/Q-1%" -1.0 0.3 -0.3 4.5 : Q/Q-4% 09 1.5 -0.7 -5.2 :
(P\,’(';’lat:]g“a' consumption 1 950 a2 27 03 09 : Q4% 05 31 13 21
Investment (GFCF) (volume) Q/Q-1%" 2.5 5.3 16.2 -19 : Q/Q-4% 09 -9.5 6.3 10.0

2008m05  2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

External trade balance

(ot o area) mn euro 2067 1688 2630  -866| 517 -1520| 1565 2081 | -2623| -2515
E:;ff;“ghggdeba'a“‘e mneuro 3693 | 3006 4402 2495 2347 -3300| -3343| 3780 3765 -3523

2008q01  2008q02  2008q03 200804
mn euro 1267.0 43.0 447.0 260.0

BOP Current account
(All countries of the world)

2008m05  2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Inflation (Harmonized Index M/M-1% 1.0 0.7 -04 0.0 0.1 -04 -13 -09 -1.1 18 -0.1 :
of Consumer Prices - Allitems) ~ IM/M-12% 48 53 58 48 48 39 20 07 00 07 -03 :
ndustie producer pies M/M-1 % 23 27 63 03 24 06 54 17 42 42 : :
M/M-12% 133 149 230 234 19.2 207 14.2 124 27 6.1 : :
Unemployment rate - total % 45 44 46 47 49 53 55 58 6.5 6.6 6.5 :
ggfg’g%’;‘f“ rate- % 137 133 165 172 1922 184 185 186 211 207 201
Unemployment ate- b 37 36 38 38 39 42 44 47 52 53 53
2008q01 2008q02  2008q03  2008q04 200901 2008001 2008q02 2008q03  2008g04 200901
Labour Cost Index " Q1% | 13] 11| 07/ 10/ : | QQ4% 27 36 32 42 :
2008q01 2008q02 2008g03 200804 200901 2008q01 2008q02 2008q03  2008g04 200901
Employment Q/Q-1%" 17 09 15 07 : Q/Q-4% 52 50 46 37 :
industril poduction M/M-1 % 35 32 31 00 1.2 77 80 6.7 2.1 96| -133 :
M/M-12% 13 67 11 28 41 98 185 264 01 13| 291 :
st new order M/M-1 % 17 83 34 07, 119/ 113 -0.1 93 -64 22 :
M/M-12% 58 156 174 178 211 179 90| 268|404 454
Production n consructon M/M-1 % 15 28 33 29 00 25 03 55 09 21
M/M-12% 33 -09 32 15 11 53 20 50 38 40 :
Retaltrade deflated trnover MM 03 49 57 03 80 06 18 42 64 -06 19 :
M/M-12% 68 96 23 37 85 7. 6.7 59 24 43 146 :

2002200  2003a00 2004200  2005a00  2006a00  2007a00 200800

General government deficit (-) 21 05 12 00 14 36 26

/surplus (+)
General government gross debt % 63 6.1 6.3 6.1 6.7 6.9 14.7

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04
Economic sentiment indicator ' index 104.2 96.8 929 91.7 904 81.9 734 65.0 70.2 674 63.7 65.2

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

3-month interest rate % - - - - - - - - - - - -
Long term government A
bond yields™ % 467 498 5.01 478 484 4.68 435 417 418 433 430

" swda: Seasonally adjusted and adjusted data by working days

«:» not available data; « - » not existing data

The set of indicators is selected from the PEEIs list (COM/2002/661) and complemented by certain Monetary and Financial Indicators as well as the Economic Sentiment Indicator.
Indicator Source

3 months Interest rate ECB
Long term government bond yields ECB
Euro-dollar exchange rate ECB
Economic Sentiment Indicator Directorate General for Economic and Financial Affairs (DG ECFIN)

**“Due to the fact that the Luxembourg Government does not have outstanding long-term debt securities with a residual maturity of close to ten years, the indicator is based on a basket of long-
term bonds. This basket has an average residual maturity of close to ten years. The bonds are issued by a private credit institution and the indicator is thus not fully harmonised” source ECB
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Detailed PEEIs analysis for Hungary

Indicators Unit Reference Period

2008q01  2008q02  2008q03  2008g04 200901 2008q01 2008q02  2008q03  2008q04 200901
GDP (volume) Q/Q-1%" 0.5 -0.1 -0.6 -12 : Q/Q-4% 1.7 20 0.8 -23 :
et comsumpton 10 04 03 08 a7 : 004% 04| 12| 00 43
Investment (GFCF) (volume) Q/Q-1%" -1.9 0.2 05 0.7 : Q/Q-4% -5.1 -1.9 -15 2.7

2008m05  2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03 2009m04
7193 6838 -6775| 6255 6397  -6567| -8576 -4318| 6279 -3525
2008q01 2008q02 2008q03 200804 200901

External trade balance
extra EU27)

BOP Current account
(All countries of the world)

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Inflation (Harmonized Index M/M-1 % 09 0.1 03 -0.6 -0.1 04 -0.5 -04 0.7 08 0.5 :

of Consumer Prices - Allitems)  |M/M-12 % 6.9 6.6 70 64 56 5.1 4.1 34 24 29 28 :

Industrial producer prices M/M-19 " 03 0.7 12 0.2 03 1.1 -14 -1.7 1.0 23 -0.7 :
producerp MM-12% M6 121 133 131 129, 132 108 83 41 62 46 :

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Unemployment rate - total % 76 76 7.7 7.8 7.7 7.7 79 84 8.7 9.1 9.5 :

Unemployment ate - 0% 185 188 204 212 209 198 195 198 212|227 237

age <25 year

Unemployment rate -

ade >=25 year % 6.8 6.7 6.6 6.7 6.6 6.7 7.0 75 7.7 8.0 84

2008q01 2008q02  2008q03  2008q04 200901 2008q01 2008q02 2008q03  2008g04 200901

Labour Cost Index " QQi% | 22 15| 16| 21 | | 0Q04%| 93 73| 77| 77

2008q01  2008q02  2008q03  2008q04  2009q01 2008q01  2008q02 2008q03  2008q04  2009q01
: : : : : Q/Q-4% :

Employment Q/Q-1%"

2008m05  2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

sl poducion M/M- 96 45| 20 05 03 10| 30| 34 -149 39 47 :
M-12% 65 07 13| 03 34 55 -84 231 211 255 :
sl newordes M/ %0 66 77 2| 8 33 7 186 154 57 52
M/M-12% 2104 38 40| 69 39| -104 236 365 329 358
o ducton monstracton M9 33 59 a7 24 03 04 05 24 35 97
M-12% 87 91 127 62 10 35 14 37 160 59
. M/ %0 04| 05 00 00 04 01| 05| 09 : : : :
Retail trade deflated tunover - o a6 220 7 14 16 14 20 39 34 : : :

2002300  2003a00  2004a00  2005a00  2006a00  2007a00  2008a00

General government deficit (-) % 89 72 64 78 92 49 34

/surplus (+)
General government gross debt % 55.7 58.0 594 61.7 65.6 65.8 73.0

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04
Economic sentiment indicator ™ index 88.0 83.8 89.8 89.1 859 748 579 529 455 389 327 345

2008m05  2008m06  2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

3-month interest rate % 840 887 899 833 862 895 [ s 980 - -
bi"erl‘gste’m governmentbond 8.08 850 8.1 7.77 7.99 957 941 831 876 1065 1165
Hungarian forint Average 2477 224 2318 2359 2407 | 2602 2653 2650  2799| 2983 3041 2953

" swda: Seasonally adjusted and adjusted data by working days

«:» not available data; « - » not existing data

The set of indicators is selected from the PEEIs list (COM/2002/661) and complemented by certain Monetary and Financial Indicators as well as the Economic Sentiment Indicator.
Indicator Source

Current account European Central Bank (ECB) for euro area only

3 months Interest rate ECB

Long term government bond yields ECB

Euro-dollar exchange rate ECB

Economic Sentiment Indicator Directorate General for Economic and Financial Affairs (DG ECFIN)
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Detailed PEEIs analysis for Malta

Indicators Unit Reference Period

2008q01  2008q02  2008q03  2008g04 200901 2008q01 2008q02  2008q03  2008q04 200901
GDP (volume) Q/Q-1%" 0.5 0.6 04 -0.1 : Q/Q-4% 32 37 3.1 0.7 :
(P\,’(‘)Vlat:]g”a' consumption 0 1 950 40 34 42 -106 : Q4% 29 72, 63 20
Investment (GFCF) (volume) Q/Q-1%" 218 5.7 02 -144 : Q/Q-4% 94 -11.6 -14.7 -354

2008m05  2008m06  2008m07 2008m08 2008m09 2008m10 2008m11 2008mi2 2009m01 2009m02 2009m03 2009m04
f:;g;“:bﬁ?g;gf'a”‘e mn euro 132 36 288 320 417 120 -116 75 436 26

External trade balance

mn euro 28 8.0 226 253 -0.2 373 10.1 293 -24.8 20.2

2008q01 200802  2008q03  2008q04
mn euro -380 | -147.0 570 -2290

BOP Current account
(All countries of the world)

2008m05  2008m06  2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Inflation (Harmonized Index M/M-1 % 0.7 0.5 19 03 0.0 09 -3.0 0.2 -2.2 08 1.5 :

of Consumer Prices - Allitems)  [M/M-12 % 4.1 44 56 54 49 5.7 49 50 3.1 35 39 :

Industrial producer prices M/M-1% 0 03 08 20.6 0.1 -0.3 10.1 -0.3 0.0 32 0.1 -0.1 :
P P M/M-12 % : : : : : : : : : : : :

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03 2009m04

Unemployment rate - total % 58 56 56 58 57 6.0 6.3 6.0 6.6 6.8 6.9 :

Unemployment rate - A

age <J5 year % 115 11.0 1.3 11.8 1.1 120 129 117 133 138 145

Unemployment rate -

ade >=25 vear % 46 45 44 45 4.5 4.7 48 48 5.1 5.2 5.1

2008q01  2008q02  2008q03  2008q04  2009q01 2008q01  2008q02 2008q03  2008q04  2009q01
Labour Cost Index " Q1% | 11 04 16/ 05 | 00Q4% 21| 22/ 27| 03 :

200801 2008q02  2008g03  2008q04 200901 2008q01 2008q02 2008q03  2008q04  2009g01
Employment Q/Q-1%" : : : : : Q/Q-4% . 29 24 19 :

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04
M/M-19 " : : : : : : : : : : : :

Industrial production WM2%

Industrial new orders m;w 2%;2)

Production in construction m%: 20/2 /O( g : . . . . . . .

el s e rn sl sl el i
2002200 2003200  2004a00  2005a00 2006200  2007a00  2008a00

23’:;{3!%3"”"”“*"‘deﬁdt(" B 55 99 47 29 26 22| 47

General government gross debt % 60.1 69.3 721 69.8 63.7 62.1 64.1

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m712 2009m01 2009m02 2009m03  2009m04

Economic sentiment indicator ™ index

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

3-month interest rate %
Long term government
bond yields % 491 5.26 528 5.12 5.04 481 461 417 435 453 458

" swda: Seasonally adjusted and adjusted data by working days

«:» not available data; « - » not existing data

The set of indicators is selected from the PEEIs list (COM/2002/661) and complemented by certain Monetary and Financial Indicators as well as the Economic Sentiment Indicator.
Indicator Source

3 months Interest rate ECB
Long term government bond yields ECB
Euro-dollar exchange rate ECB
Economic Sentiment Indicator Directorate General for Economic and Financial Affairs (DG ECFIN)
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Detailed PEEIs analysis for Netherlands

Indicators Unit Reference Period

2008q01  2008q02  2008q03  2008g04 200901 2008q01 2008q02  2008q03  2008q04 200901
GDP (volume) Q/Q-1%" 0.6 -0.1 -0.3 -1.0 : Q/Q-4% 37 35 20 -0.6 :
(Pv’(i)vlﬂt:]g”a' consumption o gy 02 00 - 05 : Q4% 24 23 0 07
Investment (GFCF) (volume) Q/Q-1%" 42 13 -14 -48 : Q/Q-4% 73 9.9 5.6 -1.1

2008m05  2008m06  2008m07 2008m08 2008m09 2008m10 2008m11 2008mi2 2009m01 2009m02 2009m03 2009m04
(E:;fr'a“eahtr?g;gf'a”‘e mn euro 61111 66502 | 67863 | -63654| -68838 68144 -71109| 72777 -44194 | -4526.1

External trade balance

mn euro -8815.0 | -8989.5| -9089.2 | -88229 | -89655 -88429 93195 -93245 -64823 | -6254.2

2008q01 200802  2008q03  2008q04
mn euro 13107.0 | 93740 98100 12381.0

BOP Current account
(All countries of the world)

2008m05  2008m06  2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Inflation (Harmonized Index M/M-1 % 04 -0.3 -0.1 0.1 0.5 -0.2 -04 -0.8 0.0 1.0 1.2 :

of Consumer Prices - Allitems)  [vi/M-12% 21 23 3.0 3.0 28 25 19 1.7 1.7 1.9 1.8 :

Industrial producer prices M/M-1% 0 13 2.1 1.6 -1.3 0.2 -16 -35 -2.2 -24 -04 -2.1 :
P P M/M-12 % 10.2 13.0 14.0 12.8 11.9 7.0 18 -0.2 -3.5 4.3 -6.8 .

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03 2009m04

Unemployment rate - total % 28 26 24 25 26 26 25 26 29 3.1 3.1 :

Unemployment rate - A

age <J5 year % 5.7 5.1 48 5.0 50 5.2 4.7 50 55 6.3 6.5

Unemployment rate -

ade >=25 vear % 23 20 19 20 2.1 2.1 2.1 2.2 24 25 25

2008q01  2008q02  2008q03  2008q04 2009401 2008q01  2008q02  2008q03  2008q04 200901

Labour Cost Index " 00Q1% |02 10l 10l o | | 004%| 34/ 43| 49|

2008q01 2008q02 2008q03  2008q04 200901 2008q01 2008q02 2008q03  2008g04 200901

Employment Q/Q-1%" 04 03 0.1 05 : Q/Q-4% 1.9 17 13 1.2 :
2008m05  2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 200903 2009m04
sl oroducton M/M-1 %0 33 06 -7 07 08 14| 28| 28 24 32 : :
p MAM-12% 28 24 04 09 10 14| 56| 118  -46  -105 : :
N M/ %0 44 34 04 26 120 770 020 36 14 48
MAM-12% 70 23 12 100 06 110 227 304 338 402
X X . M/M»’I%(‘) : : . . . . . . . .
Production in construction MM2% . . . . . . . .
. M/ %0 05| 07 03 06, 02 03 02 07 : : : :
Retailtrade deflated tuover - o 24 05 2 07, 10 06 - 13| 33 : : :

2002200  2003a00  2004a00 2005200  2006a00  2007a00  2008a00

General government deficit () |, 21 31 17 03 06 03 10

/surplus (+)
General government gross debt % 50.5 52.0 524 518 474 456 582

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04
Economic sentiment indicator ™ index 1022 1025 98.9 100.2 95.7 84.8 79.5 67.2 62.9 56.2 57.5 61.7

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

3-month interest rate %
Long term government
bond yields % 435 473 4.69 440 435 423 3.96 3.65 376 3.80 3.66

" swda: Seasonally adjusted and adjusted data by working days

«:» not available data; « - » not existing data

The set of indicators is selected from the PEEIs list (COM/2002/661) and complemented by certain Monetary and Financial Indicators as well as the Economic Sentiment Indicator.
Indicator Source

3 months Interest rate ECB
Long term government bond yields ECB
Euro-dollar exchange rate ECB
Economic Sentiment Indicator Directorate General for Economic and Financial Affairs (DG ECFIN)
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Detailed PEEIs analysis for Austria

Indicators Unit Reference Period

2008q01 2008q02  2008q03  2008q04 200901 2008q01  2008q02  2008q03  2008q04  2009q01
GDP (volume) Q/Q-1%" 05 0.2 0.0 -0.2 : Q/Q-4% 28 24 16 03 :
(P\,’(')Vlﬂflg"a' consumption 0y 1 g5 o1l 02 04 02 Q4% 09 05 14 07
Investment (GFCF) (volume) Q/Q-1%" 0.5 04 0.1 0.1 Q/Q-4% 16 55 0.6 0.3

2008m05 2008m06 2008m07 2008m08  2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03 2009m04
External trade balance
(oo curo area) mn euro 13408 | 12644 11851 13800 12126 9065 8154 10093 12155  891.1
Extemaltadebalance fextra | 6959 | 5239| 5478  6602| 5361 2565 2812  3515| 6654 4420

200801 2008q02  2008q03 200804
mpcgﬁm‘etfgf‘fﬁe“:von g e 5060 6120 13060 26940
2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03 2009m04
Inflation (Harmonized Index M/M-1 % 0.5 03 -0.3 -0.2 04 0.0 -0.3 -0.2 -0.6 0.5 03 :
of Consumer Prices - Allitems)  [M/M-12 % 37 40 3.8 36 3.7 3.0 23 15 12 14 0.7 :
st oroduce oics M/N-1 % 05 10 09 -06 06 04 13 12 -03 00 : :
P P M/M-12% 50 56 62 54 59 48 32 18 04 03 : :

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Unemployment rate - total % 34 33 36 38 37 37 38 43 48 49 46 :
Unemployment rate - A

age <J5 year % 6.6 6.5 75 84 85 87 8.7 9.6 114 120 114
Unemployment rate -

ade >=25 vear % 29 28 30 30 29 29 3.0 35 36 37 35

2008q01

Labour Cost Index "
2008901

Employment Q/Q-1%"

200802

200802

2008q03

2008q03

200804

2008q04

200901

00Q1% |21 03] 07| .

200901

| 004% 50 32| 45| o

2008401

2008q01

200802

200802

2008q03

2008q03

2008q04

2008q04

1.1 0.2 0.1 0.1 : Q/Q-4% 22 20 15 14

2009q01

2009g01

2008m05  2008m06  2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Industrial production M/M-19% " -0.2 -0.9 -1.7 4.1 -1.2 -54 -1.8 08 -6.2 -3.6 : :
P M/M-12 % 28 23 0.0 34 20 -3.0 -4.6 -6.0 -10.5 -146
Industrial new orders M/M-19% " -6.7 20 37 2.7 -94 -0.6 -9.5 -15.2 1.0 -2.2
M/M-12 % -3.6 4.7 103 -0.7 -7.1 -103 -19.7 -29.0 -338 -343
Production in construction M/M-19% " 0.7 -4.8 0.5 1.1 -0.1 -04 14 23 23 -2.7
M/M-12 % 1.6 -4.9 5.1 -2.8 -1.0 -26 14 -3.0 0.0 9.0
. M/M-19% " 33 -3.0 13 -04 0.0 0.0 0.0 -0.1 1.7 -14
Retai trade deflated tumover 1, - g0 38 28 03 17, 09 07, 07 03 14 20 . .
2002200 2003200  2004a00  2005a00 2006200  2007a00  2008a00
General government deficit (- } : ) : . ) )
Jsurplus (+) % 0.7 14 44 1.6 1.6 0.5 0.4
General government gross debt % 66.5 65.5 64.8 63.7 62.0 594 625

Economic sentiment indicator ™ index

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11

1014 99.9 95.0 96.1 954 89.8 789

2008m12  2009mo01
757 736

2009m02  2009m03  2009m04
70.1 65.9 65.6

3-month interest rate %

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11

2008m12  2009m01

2009m02  2009m03  2009m04

Long term government
bond yields

438 474 473 442 436 4.22 4.07

3.74 3.84

4.02 4.01

" swda: Seasonally adjusted and adjusted data by working days

«:» not available data; « - » not existing data

The set of indicators is selected from the PEEIs list (COM/2002/661) and complemented by certain Monetary and Financial Indicators as well as the Economic Sentiment Indicator.

Indicator Source
3 months Interest rate ECB
Long term government bond yields ECB
Euro-dollar exchange rate ECB

Economic Sentiment Indicator
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Detailed PEEIs analysis for Poland

Indicators Unit Reference Period

2008q01  2008q02  2008q03  2008g04 200901 2008q01 2008q02  2008q03  2008q04 200901
GDP (volume) Q/Q-1%" 1.0 1.0 0.9 04 : Q/Q-4% 6.3 59 55 25 :
(P\,’(‘)Vlat:]g”a' consumption 0 1 950 14 14 12) 15 : QQ4%| 58 53 46 60
Investment (GFCF) (volume) Q/Q-1%" 1.8 1.7 03 15 : Q/Q-4% 149 14.2 48 42

2008m05  2008m06  2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Extemal trade balance 9506 | -13727 | -11807 | -14788| -12027  -11539| -1331.0| -1141.0| -1104.1 -911.7
extra EU27)

2008q01 2008q02 2008q03 200804 200901

BOP Current account
(All countries of the world)

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Inflation (Harmonized Index M/M-1 % 0.6 0.2 0.0 -0.2 04 04 0.2 0.0 04 08 08 :

of Consumer Prices - Allitems) ~ M/M-12 % 43 43 45 44 4.1 40 36 33 32 36 40 :

Industrial producer prices M/M-19 " 14 0.7 0.2 -0.2 0.1 -09 -04 -1.0 2.1 1.5 -0.1 :
producerp MM-12% 65 64 63 58 57 47 38 35 42 48 40 :

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Unemployment rate - total % 7. 69 6.7 6.6 6.6 6.5 6.7 7. 76 80 8.2 :

Unemployment ate - 0% 171 166 159 161 164 166 170 177, 200 212 217

age <25 year

Unemployment rate -

ade >=25 year % 59 57 56 55 54 53 55 58 6.2 6.4 6.6

2008q01 2008q02  2008q03  2008q04 200901 2008q01 2008q02 2008q03  2008g04 200901

Labour Cost Index " QQ1% | 42 08| 200 27 | | 0Q0Q4%| 132 __102| 94| 100

2008q01  2008q02  2008q03  2008q04 2009401 2008q01  2008q02  2008q03  2008q04 200901

Employment Q/Q-1%" Q/Q-4%

2008m05  2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Industrial production M/M-19%" -3.0 19 -16 -14 03 -1.9 3.1 -29 -0.5 11 14 :
P M/M-12 % 14 6.6 24 0.2 0.8 -2.0 6.3 -9.9 -132 -124 -10.0 :
Industrial new orders M/M-1% " -19 18 -48 0.6 0.2 -3.8 -1.6 -3.5 -2.6 3.2 29
M/M-12 % 4.2 89 2.7 3.1 20 -9.7 -129 -18.1 -193 -17.0 -14.1
Production in construction M/M-19%" -15 20 -1.0 23 09 09 -1 22 -13 03 0.2
M/M-12 % 15.5 19.2 124 47 78 56 2.1 0.8 9.1 22 0.1
Retail trade deflated tumnover M/M-1% " 09 0.1 04 -1.1 05 0.7 13 -1.2 18 0.6 3.1 :
M/M-12 % 84 6.3 8.1 49 58 5.1 6.2 46 22 34 -1.8 :

2002300  2003a00  2004a00  2005a00  2006a00  2007a00  2008a00

General government deficit (- % 50 63 5.7 -43 -39 -19 -39

/surplus (+)
General government gross debt % 422 47.1 457 47.1 477 449 47.1

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04
Economic sentiment indicator ™ index 114.2 111.2 1094 109.3 108.1 103.3 96.7 924 83.6 754 744 78.2

2008m05  2008m06  2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

3-month interest rate % 641 6.58 6.62 6.52 6.56 6.80 6.74 6.38 549 4.69 430 :
Long term government
bond yields % 6.10 6.42 6.45 6.11 5.89 6.35 6.23 5.70 546 597 6.22

New Polish Zloty

Average 34 34 33 33 34 36 37 4.0 4.2 46 46 44

" swda: Seasonally adjusted and adjusted data by working days

«:» not available data; « - » not existing data

The set of indicators is selected from the PEEIs list (COM/2002/661) and complemented by certain Monetary and Financial Indicators as well as the Economic Sentiment Indicator.
Indicator Source

3 months Interest rate ECB
Long term government bond yields ECB
Euro-dollar exchange rate ECB
Economic Sentiment Indicator Directorate General for Economic and Financial Affairs (DG ECFIN)
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Detailed PEEIs analysis for Portugal

Indicators Unit IReference Period

2008q01  2008q02  2008q03  2008g04 200901 2008q01 2008q02  2008q03  2008q04 200901
GDP (volume) Q/Q-1%" -03 0.2 -0.2 -16 : Q/Q-4% 0.8 0.6 04 -1.7 .
(Pv’(')vlﬂt:]g”a' consumption g1 951 06| 02 12 06 : Q/Q-4% 23 10 25 10
Investment (GFCF) (volume) Q/Q-1%" -1.8 05 -1.9 -5.5 : Q/Q-4% 35 23 -13 8.7

2008m05  2008m06  2008m07 2008m08 2008m09 2008m10 2008m11 2008mi2 2009m01 2009m02 2009m03 2009m04
(E:;fr'a“eahtr?g;gf'a”‘e mn euro 6581 | 5669 7300 -6423| 2575 -3788| -3634| 4272 4140  -202

External trade balance

mn euro -659.9 | -555.1 7182 6193 | 1971 23232 -3214 ) -3255|  -3547 268

2008q01 200802  2008q03  2008q04
mn euro -4866.0 | -5415.0 | -44080 -5474.0

BOP Current account
(All countries of the world)

2008m05  2008m06 2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Inflation (Harmonized Index M/M-1% 0.5 0.5 -0.5 -04 0.5 -0.2 -0.7 -0.5 -09 0.0 0.8 :

of Consumer Prices - Allitems)  [M/M-12 % 28 34 3.1 3.1 32 25 14 08 0.1 0.1 06 :

Industrial oroducer prices M/M-1% 0 1.0 12 14 0.2 -0.8 -1.3 -2.7 -2.5 04 -0.5 -0.3 :
P P M/M-12 % 64 74 84 8.1 76 56 1.5 -1.1 -24 -2.8 -4.0 .

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03 2009m04

Unemployment rate - total % 74 75 7.7 79 80 79 79 79 83 85 86 :

Unemployment rate - A

a0e <25 year % 14.0 145 16.0 17.2 182 175 185 18.1 184 184 183

Unemployment rate -

ade >=25 vear % 6.7 6.8 6.8 6.9 6.9 7.0 6.9 6.9 7.2 75 76

2008q01 200802  2008q03  2008q04 2009401 2008q01  2008q02  2008q03  2008q04  2009q01

Labour Cost Index " Q1% | 12 03] 19l 12l | | 004%| 35 33/ 52| 46

2008q01 2008q02 2008q03 200804 200901 2008q01 2008q02 2008q03  2008g04 200901

Employment Q/Q-1%" 03 0.0 06 03 : Q/Q-4% 09 1.2 0.2 -0.1 :
2008m05  2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 200903 2009m04
sl oroducton M/M-1 %0 28 19 -6 -4 03, 19| 3 29 05 11 14 :
p M/AM-12% 81 32| 14 33 25 54| 69 90 -160 -156, 79 :
I M/M-1 %0 98 100 50, 55 19| 54 00| 7 72 : :
MAM12% 57 117, 210, 08| 163 13| 428 a1 221 :
rodocton mconsiucion WV %0 28 06 06 08 08 02 14, 14 34 05
MAM-12% 50 23 03 33 20 130 20 60 68 66 :
. M/ %0 02 06 170 07, 143 o 01 35 87, 20 36 :
Retail rade deflated tunover - o 2 A6 28 13 07 03 00 64 08| 25 50 :

2002200  2003a00  2004a00 2005200  2006a00  2007a00  2008a00

General government deficit (-) % 28 29 34 6.1 39 26 26

/surplus (+)
General government gross debt % 55.6 56.9 583 63.6 64.7 635 664

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04
Economic sentiment indicator ™ index 96.5 95.8 939 936 88.1 80.0 784 729 65.8 61.2 66.5 614

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

3-month interest rate %
Long term government
bond yields % 4.60 4.96 495 4.69 4.66 4.56 435 4.00 432 452 468

" swda: Seasonally adjusted and adjusted data by working days

«:» not available data; « - » not existing data

The set of indicators is selected from the PEEIs list (COM/2002/661) and complemented by certain Monetary and Financial Indicators as well as the Economic Sentiment Indicator.
Indicator Source

3 months Interest rate ECB
Long term government bond yields ECB
Euro-dollar exchange rate ECB
Economic Sentiment Indicator Directorate General for Economic and Financial Affairs (DG ECFIN)
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Detailed PEEIs analysis for Romania

Indicators Unit IReference Period

200801  2008g02  2008q03  2008q04 200901 2008901  2008q02  2008q03  2008q04  2009g01
GDP (volume) Q/Q-1%" : : : : : Q/Q-4% 8.2 9.3 9.2 29 :
Private final consumption o) . . . . . . )
(volume) Q/Q-1 % : : : : : Q/Q-4% 15.5 134 16.0 4.5
Investment (GFCF) (volume) Q/Q-1%" : : : : : Q/Q-4% 332 30.0 243 2.8

2008m05  2008m06 2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Extemal trade balance -6786| 7850 8230/ 8750 5865  -4989  -2829| -2473|  -3162
extra EU27)

2008q01 2008q02 2008g03 200804 200901

BOP Current account
(All countries of the world)

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Inflation (Harmonized Index M/M-1 % 0.5 03 0.7 -0.1 04 1.1 03 0.2 1.2 0.8 0.5 :

of Consumer Prices - Allitems) ~ M/M-12 % 85 8.7 9.1 8.1 73 74 6.8 64 6.8 6.9 6.7 :

Industrial producer prices M/M-19 " 1.0 1.7 1.6 09 -0.7 0.0 -14 -1.6 1.1 0.7 -0.6 :
producerp MM-12% 120 149 164 166 147 132 10 69 64 58 38 :

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Unemployment rate - total % 5.6 56 54 54 54 58 58 5.8 : : : :

Unemployment ate - 0% 174 174 192 1920 192 1790 179 179

age <25 year

Unemployment rate -

ade >=25 year % 43 43 39 39 39 46 46 46

2008q01 2008q02  2008q03 200804 200901 2008q01 2008q02 2008q03  2008g04 200901

Labour Cost Index " QQ1% | 45 66 39 47 | | 004% 192 225 216|212

2008q01  2008q02  2008q03  2008q04  2009q01 2008q01  2008q02  2008q03  2008q04 200901

Employment Q/Q-1%" Q/Q-4%

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Industrial production M/M-19%" 0.2 09 0.7 -12 02 23 2.2 54 17 0.6 0.7 :
M/M-12 % 75 6.3 29 24 6.1 -0.2 54 -12.3 -13.8 -13.9 -12.5 :
Industrial new orders M/M-1% " 0.2 17 0.6 2.5 38 -4.7 -5.0 -6.5 -14.7 9.0 3.7
M/M-12 % 203 285 322 15.2 414 18.6 1.1 -0.3 -34.0 -154 -15.6
Production in construction M/M-19%" 83 6.7 09 35 1.0 -3.8 54 -12 34 86 :
M/M-12 % 53.1 41.2 242 308 28.1 113 16.6 16.1 14.7 6.7 ]
Retail trade deflated tumnover M/M-1% " -1.2 43 03 0.1 04 -0.6 -0.1 -0.4 104 -4.4 -1.0 :
M/M-12 % 17 236 18.5 16.9 13.0 83 5.6 -0.2 37 -1.8 3.1 :

2002300  2003a00  2004a00  2005a00  2006a00  2007a00  2008a00

General govemment deficit() |, 20 a5 12 12 22 25 54

/surplus (+)
General government gross debt % 25.0 215 188 15.8 124 127 136

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04
Economic sentiment indicator ' index 102.9 102.7 1013 1014 1049 103.6 914 84.6 79.5 69.1 64.3 65.5

2008m05  2008m06  2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

3-month interest rate % 10.87 11.29 1141 12.11 13.00 18.21 15.24 14.70 1448 14.61 1449 :
Long term government
bond yields % 7.26 7.15 7.28 8.20 832 827 8.38 8.38 9.23 842 9.38

New Romanian leu

Average

" swda: Seasonally adjusted and adjusted data by working days

«:» not available data; « - » not existing data

The set of indicators is selected from the PEEIs list (COM/2002/661) and complemented by certain Monetary and Financial Indicators as well as the Economic Sentiment Indicator.
Indicator Source

37 37 36 35 36 37 38 39 4.2 43 43 4.2

3 months Interest rate ECB
Long term government bond yields ECB
Euro-dollar exchange rate ECB
Economic Sentiment Indicator Directorate General for Economic and Financial Affairs (DG ECFIN)

eurostat B Eurostatistics — 5/2009 edition €‘,;!!.‘9 6/
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Detailed PEEIs analysis for Slovenia

Indicators Unit Reference Period

2008q01  2008q02  2008q03  2008g04 200901 2008q01 2008q02  2008q03  2008q04 200901
GDP (volume) Q/Q-1%" 19 0.6 0.8 4.1 : Q/Q-4% 5.7 55 39 -0.8 :
(Pv’(i)vlﬂt:]g”a' consumption o0 g 02 05 03 03 : Q4% 37 35 07 10
Investment (GFCF) (volume) Q/Q-1%" 36 0.8 -1.0 3.1 : Q/Q-4% 16.9 103 45 5.3

2008m05  2008m06  2008m07 2008m08 2008m09 2008m10 2008m11 2008mi2 2009m01 2009m02 2009m03 2009m04
(E:;fr'a“eahtr?g;gf'a”‘e mn euro 1380 725 406 12140 152 1258 1054 1622 478 5838

External trade balance

mn euro 27.1 -17.8 -42.6 286 593 222 134 349 -134 15

2008q01 200802  2008q03  2008q04
mn euro -4680 | 4320 4720 -682.0

BOP Current account
(All countries of the world)

2008m05  2008m06  2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Inflation (Harmonized Index M/M-1 % 1.2 09 0.0 -0.7 0.0 0.0 -09 -0.7 -03 0.6 0.8 :

of Consumer Prices - Allitems)  [vi/M-12% 6.2 6.8 6.9 6.0 56 48 29 18 14 2.1 16 :

Industrial producer prices M/M-1% 0 0.2 0.2 0.5 0.2 0.2 0.0 -0.5 -04 -04 0.2 0.0 :
P P M/M-12 % 6.1 59 6.3 6.7 57 5.0 4.0 35 24 1.2 08 .

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03 2009m04

Unemployment rate - total % 4.1 40 42 4.1 40 43 43 43 438 5.1 53 :

Unemployment rate - A

age <J5 year % 9.3 9.3 9.1 9.1 9.1 109 109 109 1.7 1.7 1.7

Unemployment rate -

ade >=25 vear % 35 34 34 34 34 34 35 37 4.1 43 45

2008q01  2008q02  2008q03  2008q04 2009401 2008q01  2008q02  2008q03  2008q04 200901

Labour Cost Index " 00Q1% |30 17| 33] 13/ | | 004%| 92/ 81| 14| 96

2008q01 2008q02 2008q03  2008q04 200901 2008q01 2008q02 2008q03  2008g04 200901

Employment Q/Q-1%" 0.7 0.7 0.6 04 : Q/Q-4% 33 3.1 29 22 :
2008m05  2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 200903 2009m04
sl oroducton M/M-1 %0 24 24 44 16 200 17| -146] 4l 06 -1 02 :
p MAM-12% 16 25 40| 13 18 30 129 -189  -176 24 185 :
N M/ %0 43| 23] 19| 44 14 64 59| 14 56 08 :
MAM-12% 52 1400 101 78| 125 292 407 352 405 297
rodocton mconsiucion WV %0 13 73 07 20 46| 12 150, 94 153 11
MAM-12% 139 153 159 85 24 151 23 36| 270, 250 :
. M/ %0 01 25 26 08 21 a2 08 77 : 06 :
Retailtrade deflated tuover - o 63 41 6.1 56 51 39 46 53 54 28 :

2002200  2003a00  2004a00 2005200  2006a00  2007a00  2008a00

General government deficit () |, 25 27 22 a4 13 05 09

/surplus (+)
General government gross debt % 28.0 275 27.2 27.0 26.7 234 228

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04
Economic sentiment indicator ™ index 1034 98.1 99.8 99.4 1003 89.5 68.3 58.7 46.3 46.1 443 379

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

3-month interest rate %
Long term government
bond yields % 461 495 5.02 4.68 4.68 4.66 461 4.56 4.70 487 47

" swda: Seasonally adjusted and adjusted data by working days

«:» not available data; « - » not existing data

The set of indicators is selected from the PEEIs list (COM/2002/661) and complemented by certain Monetary and Financial Indicators as well as the Economic Sentiment Indicator.
Indicator Source

3 months Interest rate ECB
Long term government bond yields ECB
Euro-dollar exchange rate ECB
Economic Sentiment Indicator Directorate General for Economic and Financial Affairs (DG ECFIN)
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Detailed PEEIs analysis for Slovakia

Indicators Unit  |Reference Period

2008q01  2008q02  2008q03  2008g04 200901 2008q01 2008q02  2008q03  2008q04 200901
GDP (volume) Q/Q-1%" -34 19 18 2.1 : Q/Q-4% 9.3 79 6.6 25 :
(P\,'(i;’lﬂfﬁg”a' consumption QO %" 16 1 16 1 : Q4% 83 56/ 60| 46
Investment (GFCF) (volume) Q/Q-1%" 1.9 20 0.2 038 : Q/Q-4% 75 11.8 73 14

2008m05  2008m06  2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

mn euro -4800 |  -621.1 -5980 | 4788 | -5450| -656.1 -5305 ) -341.1 -366.5 -

2008q01 2008q02 2008g03 200804 200901

External trade balance
extra EU27)

BOP Current account

(Al countries of the world) mneuro

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Industrial producer prices

Inflation (Harmonized Index M/M-1 % 04 04 0.0 -0.1 04 03 0.1 -0.1 03 0.0 -0.3 :
of Consumer Prices - Allitems) | M/M-12 % 40 43 44 44 45 42 39 35 2.7 24 18 :
M/M-19% 0.6 0.1 0.5 03 0.5 09 -0.2 -0.5 -1.2 0.5 -1.1
1

M/M-12 % 64 6.5 6.3 6.8 6.8 75 6.7 6.1 3.7 18 0.6

2008m05  2008m06 2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Unemployment rate - total % 10.1 9.8 9.2 87 838 85 85 89 9.6 103 11.2
Unemployment rate - % 191 194 189 179 214 195 181 181 195 214 241
age <25 year

Unemployment rate -

age >=25 vear % 9.1 88 8.1 77 74 73 75 79 85 9.1 99

2008q01 2008q02 2008g03 200804 200901 2008q01 2008q02 2008q03  2008g04 200901

Labour Cost Index " Q0Qi1% |01 30l o020 17 | | 00Q4%| 55 75 53] 51

2008q01  2008q02  2008q03  2008q04  2009q01 2008q01  2008q02 2008q03  2008q04  2009q01
: Q/Q-4% :

Employment Q/Q-1%"

2008m05  2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Industrial production M/M-1%" 0.7 0.1 22 9.0 19 -13 -106 -165 13 32 :
P M/M-12 % 74 10.3 134 15 26 -2.0 -126 -19.8 -30.5 274 :
Industrial new orders M/M-1% " -1.7 03 04 6.3 13 7.2 5.3 -104 6.2 03
M/M-12 % 28 5.1 25 05 04 -139 -16.7 -320 -384 -383
Production in construction M/M-1%" -4.7 -14 0.7 05 6.0 -3.0 09 23 -183 182
M/M-12 % 8.1 83 64 84 15.2 16.9 170 8.1 -24.7 -10.8 :
Retail trade deflated tumover M/M-1% " 79 9.0 124 13.0 14.6 15.5 136 9.0 3.7 -0.9 -0.6
M/M-12 % 6.7 32 6.8 57 45 46 20 32 0.7 -7.8 4.7

2002200  2003a00  2004a00  2005a00  2006a00  2007a00 200800

General government deficit (-) % 82 27 23 28 35 19 22

/surplus (+)
General government gross debt | % 434 424 414 342 304 294 276

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04
Economic sentiment indicator " | index 89.7 96.0 949 934 96.7 80.7 716 65.4 64.5 586 49.7 457

2008m05  2008m06  2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

3-month interest rate % 432 434 433 431 4.25 4.21 3.65 324 :
Long term government % 452 494 506 495 498 495 492 472

bond yields

SlovakKoruna Average 315 303 303 303 303 305 304 302

" swda: Seasonally adjusted and adjusted data by working days

«:» not available data; « - » not existing data

The set of indicators is selected from the PEEIs list (COM/2002/661) and complemented by certain Monetary and Financial Indicators as well as the Economic Sentiment Indicator.
Indicator Source

3 months Interest rate ECB
Long term government bond yields ECB
Euro-dollar exchange rate ECB
Economic Sentiment Indicator Directorate General for Economic and Financial Affairs (DG ECFIN)
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Detailed PEEIs analysis for Finland

Indicators Unit Reference Period

2008q01  2008q02  2008q03  2008g04 200901 2008q01 2008q02  2008q03  2008q04 200901
GDP (volume) Q/Q-1%" -0.3 0.1 -0.3 -1.3 : Q/Q-4% 24 25 1.5 24 :
et comsumpton 10 05| 03 04 07 : 004w 35 38 18| -
Investment (GFCF) (volume) Q/Q-1%" -16 33 3.1 05 : Q/Q-4% 9.2 -43 32 2.1

2008m05  2008m06  2008m07 2008m08 2008m09 2008m10 2008m11 2008mi2 2009m01 2009m02 2009m03 2009m04
(E:;fr'a“eahtr?g;gf'a”‘e mn euro 5143|6168 1727 3942| 2563 | 6559 3863 6740 877 1418

External trade balance

mn euro 5125 539.3 15 282.8 148.1 4953 3949 632.0 166.0 249.1

2008q01 200802  2008q03  2008q04
mn euro 17760 | -639.0| 14820 1169.0

BOP Current account
(All countries of the world)

2008m05  2008m06 2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Inflation (Harmonized Index M/M-1 % 0.5 03 -0.3 03 0.6 0.0 -0.5 -03 03 0.7 04 :

of Consumer Prices - Allitems)  M/\-12 % 4.1 43 43 46 47 44 35 34 25 27 20 :

Industrial producer prices M/M-1% 0 19 1.7 0.7 -0.9 0.5 -1.6 3.3 3.3 -0.9 0.0 -0.9 :
P P M/M-12 % 103 11.6 119 11.0 10.6 7.6 32 03 -2.8 -3.7 -5.0 .

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Unemployment rate - total % 838 6.8 5.2 56 59 58 6.0 6.1 70 76 83 :

Unemployment rate - A

age <J5 year % 320 16.7 9.8 11.8 12.7 16.2 138 124 156 198 216

Unemployment rate -

ade >=25 vear % 4.7 48 44 4.7 5.1 44 50 53 6.0 6.0 6.6

2008q01 200802  2008q03  2008q04 2009401 2008q01  2008q02  2008q03  2008q04  2009q01

Labour Cost Index " 00Q1% |06 22| 14l 25| | | 004%| 47 55| 62| 56

2008q01 2008q02 2008q03 200804 200901 2008q01 2008q02 2008q03  2008g04 200901

Employment Q/Q-1%" 0.6 03 04 0.2 : Q/Q-4% 23 1.9 0.8 0.8 :
2008m05  2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 200903 2009m04
sl oroducton M/M-1 %0 05 36 13 19 02 -1 49 49 54 04 22 :
p M/AM-12% 50 32 11 06 13 11 01| 159 240 216 -167 :
. M/M_1%(\) . . . . . . . . . . .
Industrial new orders M/MI2% : : : : : : : :
rodocton mconsiucion WV %0 25 20 11 36 48| - 02 o1 :
MAM-12% 81 55 62 142 31 47 27, 90 -107 : :
. M/M-1 %0 10 09 02 01 1 12 7] 24 07 26 02 :
Retail rade deflated tunover - o 42 22 15 02, 05 15/ 19 44 09 76 50 :

2002200  2003a00  2004a00 2005200  2006a00  2007a00  2008a00

General government deficit () |, 41 26 24 28 40 52 42

/surplus (+)
General government gross debt % 413 443 441 414 392 35.1 334

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04
Economic sentiment indicator ™ index 1023 98.4 94.7 93.2 91.7 88.2 793 76.6 77.7 76.4 755 778

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

3-month interest rate %
Long term government
bond yields % 447 4.78 4.77 447 443 433 4.09 372 387 393 3.81

" swda: Seasonally adjusted and adjusted data by working days

«:» not available data; « - » not existing data

The set of indicators is selected from the PEEIs list (COM/2002/661) and complemented by certain Monetary and Financial Indicators as well as the Economic Sentiment Indicator.
Indicator Source

3 months Interest rate ECB
Long term government bond yields ECB
Euro-dollar exchange rate ECB
Economic Sentiment Indicator Directorate General for Economic and Financial Affairs (DG ECFIN)

eurostat B Eurostatistics — 5/2009 edition €‘,;!!.‘9 /3




Finland

Graph 1: Output

Growth rate Index
3.0 115
20 110
10 A 105
0.0 T T / T T 100
10—\ / .
20—\ V. / .
0/ N\ // .
oY) 80
50 \‘></\/ 75
-6.0 70
2008m05 2008m07 2008m09 2008m11 2009m01 2009m03
MGDP (g/g-1)  —Industrial Production (m/m-1) ~ —Economic Sentiment Indicator
Graph 3: Labour
% Growth Rate
10.0 30
9.0 25
8.0 20
70 1.5
6.0 1.0
50 0.5
4.0 0.0
30 -0.5
20 r T T T T T T T T T T -1.0
2008m05 2008m07 2008m09 2008m11 2009m01 2009m03

mEmployment (q/g-1)  mmLabour cost index (q/q-1)

Graph 5: External Transactions

—Unemployment rate Total (%)

millions euro
2000
1500 - <
1 o
1 \\ ________
1
1000 +
1
1
1
500 +
\I\/\/\/
1
0 r - T T T T T T T T T |
1
1
1
-500 L
-1000
2008m05  2008m07 ~ 2008m09  2008m11 2009m01 2009m03
—External trade balance - - BOP current account

* %

Principal European Economic Indicators (PEEIs)

Graph 2: Demand

Growth Rate (PFC, Growth Rate (RT)

)

40 4.0
30 30
20 20
10 1.0
0.0 00
1.0 -1.0
20 20
30 30
40 -40
2008m05  2008m07 ~ 2008m09  2008m11  2009m01  2009m03

i Private Final Consumption (PFC) (q/q-1) mmInvestment (1) (q/q-1) - - -Retail trade (RT) (m/m-1)

Graph 4: Prices

Growth Rate

3.0

20

10 \
00 B P AR : e .

3.0 \ /
-4.0

2008m05  2008m07  2008m09  2008m11 ~ 2009m01  2009m03

=+ =HICP (m/m-1) —Industrial producer prices (m/m-1)

Graph 6: Financial

% €/5
60 1.700
55 1.600
50 1.500
PN
. N
. N
45 ‘ . 1.400
40 * 1300
SN N _\~,< .
35 ; ; ; ; : ; : ; : ; : » 1200
200805 2008m07  2008m09  2008m11  2009m01  2009m03

- - Long-term government bond yields - rates —Euro-dollar exchange rate

Eurostatistics — 5/2009 edition B eurostat

74 Euro



=
Principal European Economic Indicators (PEEls) &= o

Detailed PEEIs analysis for Sweden

Indicators Unit Reference Period

2008q01  2008q02  2008q03  2008g04 200901 2008q01 2008q02  2008q03  2008q04 200901
GDP (volume) Q/Q-1%" -0.6 -0.5 -1.0 24 : Q/Q-4% 09 30 0.3 -49 :
et comsumpton 10 05 05 08 A2 : 004% 15| 16| 05 33
Investment (GFCF) (volume) Q/Q-1%" 0.8 04 04 0.2 : Q/Q-4% 59 6.8 28 -1.2

2008m05  2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03 2009m04
11620 11598 16088 | 14494 | 14121| 12427 8603 9219 7664 7889
2008q01 2008q02 2008q03 200804 200901

External trade balance
extra EU27)

BOP Current account
(All countries of the world)

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Inflation (Harmonized Index M/M-1 % 04 04 -0.5 0.1 1.0 -0.2 -0.5 -0.2 -0.1 0.6 0.5 :

of Consumer Prices - Allitems) ~ M/M-12 % 3.7 40 38 4.1 42 34 24 2.1 20 22 19 :

Industrial producer prices M/M-19 " -0.3 1.1 09 0.1 0.5 -08 -0.1 -13 0.5 -03 0.1 :
producerp MM-12% 59 68 76 77 76 58 46 30 19 12 14 :

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Unemployment rate - total % 5.9 8.1 58 52 59 57 6.2 64 73 80 83 :

Unemployment ate - 0% 206 294 165 127|194 185 205 176 241 248 243

age <25 year

Unemployment rate -

ade >=25 year % 38 41 38 40 4.1 4.0 43 49 50 56 6.1

2008q01 2008q02  2008q03  2008q04 200901 2008q01 2008q02 2008q03  2008g04 200901

Labour Cost Index " Qi% | . .| .| o | 004wl | . |

2008q01  2008q02  2008q03  2008q04  2009q01 2008q01  2008q02 2008q03  2008q04  2009q01
: : : : : Q/Q-4% :

Employment Q/Q-1%"

2008m05  2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

sl oroducton M/M- 96 10| -0, 08 16|  -14| 23| 25| 25| 25 -9, 26 :
p M-12% 01 A0 14 09 14 61| 122  -166| 204 195 200 :
sl newordes M/ %0 34| 04 35 45 23 58 42| 93 32| 24 :
M/M-12% 59| 10 20 138 80 59| 272 250 348 336
o ductonmeomsraction M %0 07 06 06 04 03 04 04 02 06 04
M-12% 151 140 248 158  -148 47 147 107 53 21 :
. M/ %0 05 15 05 02 a1 w5 03 02 19 06 00 :
Retail trade deflated tunover - o 15 31 15 270 a0, 2] 03] -0 16| 13| 7 :

2002300  2003a00  2004a00  2005a00  2006a00  2007a00  2008a00

General government deficit (-) % 12 09 08 23 25 38 25

/surplus (+)
General government gross debt % 526 523 51.2 51.0 459 40.5 38.0

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04
Economic sentiment indicator ™ index 104.0 100.5 98.9 96.3 94.7 903 846 809 80.7 80.7 79.1 777

2008m05  2008m06  2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

3-month interest rate % 4,96 502 509 512 533 527 450 275 223 152 :

Long term government % 418 443 437 411 3.90 357 334 267 280 293 294

bond ylelds

SwedishKrona Average 93 94 95 94 96 99 10.1 108 107 109 1.2 109

" swda: Seasonally adjusted and adjusted data by working days

«:» not available data; « - » not existing data

The set of indicators is selected from the PEEIs list (COM/2002/661) and complemented by certain Monetary and Financial Indicators as well as the Economic Sentiment Indicator.
Indicator Source

3 months Interest rate ECB
Long term government bond yields ECB
Euro-dollar exchange rate ECB
Economic Sentiment Indicator Directorate General for Economic and Financial Affairs (DG ECFIN)
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Detailed PEEIs analysis for United Kingdom

Indicators Unit Reference Period

2008q01  2008q02  2008q03  2008g04 200901 2008q01 2008q02  2008q03  2008q04 200901
GDP (volume) Q/Q-1%" 0.3 0.0 -0.7 -16 : Q/Q-4% 25 1.6 0.5 -16 :
(Pv’(i)vlﬂt:]g”a' consumption o gy 07 04 02 -10 : Q4% 36 20| 07 07
Investment (GFCF) (volume) Q/Q-1%" -34 06 -28 -14 : Q/Q-4% 1.1 -1.0 -4.2 -79

2008m05  2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03 2009m04
-55386 | -62477 | -59943 | -58459| -53602 -54658 | -53428| -40536 -77642| -37552
2008q01 2008q02 2008q03 200804 200901

External trade balance
extra EU27)

BOP Current account
(All countries of the world)

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Inflation (Harmonized Index M/M-1 % 0.6 0.7 0.0 0.6 0.5 -0.2 -0.1 -04 -0.7 09 : :

of Consumer Prices - Allitems) ~ M/M-12 % 33 38 44 47 52 45 4.1 3.1 3.0 32 : :

Industrial producer prices M/M-19 " 4.0 32 0.5 -25 -1.1 -1.8 -2.2 -24 03 -0.2 -04 :
producerp MM-12% 27 252|247 24 189 145 85 47 32 20 02 :

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Unemployment rate - total % 5.2 55 59 6.1 6.1 6.2 6.1 6.3 6.6 : : :

Unemployment ate - 0% 138 151 166 167 167 165 159 156 159

age <25 year

Unemployment rate -

ade >=25 year % 36 37 39 40 4.1 43 43 46 49

2008q01 2008q02  2008q03  2008q04 200901 2008q01 2008q02 2008q03  2008g04 200901

Labour Cost Index " Q1% | 17 01l 05| 39 | | 00Q4%| 59 44| 28/ 61

2008q01  2008q02  2008q03  2008q04 2009401 2008q01  2008q02  2008q03  2008q04 200901

Employment Q/Q-1%" Q/Q-4%

2008m05  2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

sl oroducton M/M- 96 09| 04 07 08 00| 21 24| 14 25| 12 :
p M-12% 24 25 8 45 34 59 82| 91 122 -39 :
sl newordes MMI%0 | 255 02| 305 232| 14| 46| 12| 25 25| 37
M/M-12% 58| 150 135 51| 06 397 258 245 236 291
o ductonmeomsraction M %0 100 152 58| 106, 92| 12| 22 22 02 09
M-12% 11 103 -40 39 01| 116 40 55 57| 122
. M/ %0 21| a8 00 05 02 02 02 00 14 A5 : :
Retail trade deflated tunover - o 70 26 21 26 19 22 25 18 320 : :

2002300  2003a00  2004a00  2005a00  2006a00  2007a00  2008a00

General government deficit (- % 20 33 34 34 27 27 55

/surplus (+)
General government gross debt % 375 387 406 423 434 442 52.0

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04
Economic sentiment indicator ™ index 934 95.8 89.2 845 80.6 755 68.0 67.6 60.2 56.4 56.0 61.1

2008m05  2008m06  2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

3-month interest rate % 583 593 583 5.77 591 6.13 445 3.17 234 2.09 :
Long term government A
bond yields % 484 5.16 5.00 4.68 457 4.52 413 3.36 3.17 323 3.00

Pound Sterling

Average 0.79 0.79 0.79 0.79 0.80 0.79 0.83 0.90 092 0.89 092 0.90

" swda: Seasonally adjusted and adjusted data by working days

«:» not available data; « - » not existing data

The set of indicators is selected from the PEEIs list (COM/2002/661) and complemented by certain Monetary and Financial Indicators as well as the Economic Sentiment Indicator.
Indicator Source

Current account European Central Bank (ECB) for euro area only

3 months Interest rate ECB

Long term government bond yields ECB

Euro-dollar exchange rate ECB

Economic Sentiment Indicator Directorate General for Economic and Financial Affairs (DG ECFIN)
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Detailed PEEIs analysis for Norway

IReference Period
2008q01  2008q02  2008q03  2008g04 200901 2008q01 2008q02  2008q03  2008q04 200901

Indicators Unit

GDP (volume) 0/Q-1 %" 00 02 07 14 Q/Q-4% 13 52 08 08
fv’(';{af]g”a' consumption Q/Q1%" 0.1 01 09 04 : Q/Q-4% 30 34 09 Ry
Investment (GFCF) (volume) Q/Q-1%" 3.6 0.1 2.0 -0.9 : Q/Q-4% 8.8 55 3.1 -2.7

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04
External trade balance
rest of the world 52500 | 45773 | 51556| 52600 | 33629 | 38451 | 3676.1| 28109 3189.8

2008q01 2008q02 2008q03 200804 200901
125420 | 154530 149580 13780.0

BOP Current account
(All countries of the world)

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Inflation (Harmonized Index M/M-1% 03 0.1 0.7 0.1 14 0.3 -0.7 -0.3 -0.4 1.0 0.1 :
of Consumer Prices - Allitems) ~ |M/M-12 % 28 3.0 39 4.1 48 5.1 33 26 26 28 26 :
Industrial producer prices M/M-19% 0.0 5.1 1.7 1.1 2.2 -4.0 -3.2 -34 -0.8 -1.2 0.6 03

M/M-12 % 15.2 19.1 221 246 236 14.5 5.2 0.7 -0.1 -1.0 03 -1.7

2008m05  2008m06  2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Unemployment rate - total 2.7 27 26 25 2.5 26 2.5 26 29 3.1 : :
Unemployment rate - A

age <25 year % 80 7.7 75 6.9 76 7.7 6.9 7. 79 86

Unemployment rate -

age >=25 vear % 18 18 17 17 17 17 18 19 2.1 22

2008q01 2008q02 2008q03 200804 200901 2008g01 2008q02 2008q03  2008g04  2009q01

Labour Cost Index " QQi% | 23 03| .| o | | 004%| 48/ 51| | o

2008q01  2008q02  2008q03  2008q04 200901 2008901  2008q02  2008q03  2008q04  2009q01

Employment Q/Q-1%" Q/Q-4%

2008m05  2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Industrial production M/M-1% " 02 04 0.9 5.1 2.7 34 0.0 03 -13 22 -2.7 :
P M/M-12 % 25 6.1 0.9 53 -3.5 0.1 1.1 37 -0.6 25 -1.6 :
Industrial new orders M/M-19% " 3.7 23 23 0.2 -11.8 -129 -103 39 : : :
M/M-12 % 2.7 -4.6 -8.0 -123 2210 -294 -35.1 -283
L. R M/M_] % U] . . . . . . . .
Production in construction W/M2% ) : : : : : : : : : :
Retailtrade deflated turnover M/M-19% " 12 -14 0.2 04 -04 -0.8 0.7 0.1 1.0 -0.6 -0.5 :
M/M-12 % 6.2 0.2 14 25 0.5 -09 -0.6 0.1 0.7 -0.9 -1.6 :
2002200 2003200 2004a00  2005a00 2006200  2007a00  2008a00
General government deficit () |, .
Jsurplus (+) % 93 73 1.1 15.1 185 174 :
General government gross debt % 36.1 443 456 437 549 52.0

2008m05  2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009mO01 2009m02 2009m03  2009m04

Economic sentiment indicator ™ index

2008m05  2008m06  2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

3-month interest rate ? % 6.48 6.41 6.46 6.53 6.82 6.92 6.19 464 3.70 348 3.17 2.87
Long term government

bond yields ? % 463 494 494 4.69 449 417 418 3.77 3.69 375 381 3.90
Norwegian Krone

exchange rates against the Average 79 80 80 80 82 86 88 94 9.2 88 88 88
eurg®

" swda: Seasonally adjusted and adjusted data by working days
@ Source: OECD Main Economic Indicators database

8 Source: ECB

«:»not available data; «-» not existing data
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Detailed PEEIs analysis for Switzerland

Indicators Unit Reference Period

2008q01  2008q02  2008q03  2008q04 200901 2008q01 2008q02  2008q03  2008g04 2009901
GDP (volume) Q/Q-1%" 0.1 0.1 -0.1 -03 : Q/Q-4% 3.1 2.7 14 -0.6 :
priate vl comsumpton /147 02/ 06 01 o1 : 004% 18 260 15| 10
Investment (GFCF) (volume) Q/Q-1%" 0.3 0.7 -18 3.1 : Q/Q-4% 2.1 -1.9 -13 54

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01

External trade balance

Al countries of the world 10583 | 14145 14198 6687 | 10279 14364 1508.7
2008q01  2008q02  2008q03  2008q04 2009401

mn euro 10006.6

2009m02  2009m03  2009m04

BOP Current account
(All countries of the world) ®

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Inflation (Harmonized Index M/M-1 % 0.6 03 -0.2 -0.3 -0.2 0.7 -1.0 -0.6 -0.5 0.0 -0.3 :
of Consumer Prices - Allitems) — M/M-12 % 26 28 32 3.1 28 26 1.2 0.3 -0.1 -0.1 -0.7 :
Industrialproducer prices M/M-19 1.2 05 03 0.8 -0.6 -04 -03 -03 -0.2 -0.7 -03

M/M-12 % 3.8 42 46 3.5 3.0 25 20 18 1.0 -0.1 -0.7

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03 2009m04
Unemployment rate - total 25 25 25 25 26 26 2.7 2.8 3.0 3.1 33 :
Unemployment rate - %
age <25 year
Unemployment rate -
age >=25 year

%

2008q01 2008q02  2008q03  2008q04 200901 2008q01 2008q02 2008q03  2008q04 200901

Labour Cost Index " QQi% | . .| .| o | ___004%l .|

2008q01  2008q02  2008q03  2008q04  2009q01 2008q01  2008q02  2008q03  2008q04  2009q01
: Q/Q-4% :

Employment ¢!

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04
M/M-19% . . . . . . . 0.9 : : : :
M/M-12 % . . . . . . . -5.2 : : : :
2008q01  2008q02  2008q03  2008q04  2009q01 2008401  2008q02  2008q03  2008q04  2009q01

Industrial new orders 2 Q1% | 290 75/ 64| 126, | | Q0Q4% 60| 52| 20 147 :
2008q01 2008902 2008903  2008q04  2009q01 2008401 2008q02  2008q03  2008q04  2009q01

Production in construction®”  0/Q-1% | 347|228 15| 66/ : | QQ4%| 31 50| 39| -158 :

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009mO01 2009m02 2009m03  2009m04

Industrial production

M/M-1% "
M/M-12 %

Retail trade deflated turnover

200200 200300 2005200  2006a00  2007a00  2008a00

General government deficit (-)

/surplus (+) 08

General government gross debt % 257

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Economic sentiment indicator ' index

2008m05  2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

3-month interest rate ® % 278 2.79 2.76 2.75 2.96 272 1.26 0.66 0.53 0.50 040 :
tg"ngt;;@ggvemmem % 33 33 32 29 27 28 22 22 22 22 22
s Er;::ates st thecuro® VRS 162 161 162 162 159 152 152 154, 149 149 151 151

1 swda: Seasonally adjusted and adjusted data by working days

% Calculated by Eurostat from OECD Main Economic Indicators database. There may be rounding differences with data published nationally
% Source: OECD Main Economic Indicators database

“ Registered unemployment rate

® Civilian employment: all persons

© New orders for total manufacturing

7 Production of dwellings

® Source: ECB

«:» not available data; « - » not existing data
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Detailed PEEIs analysis for United States
Unit

IReference Period
2008q01  2008q02  2008q03  2008g04 200901 2008q01 2008q02  2008q03  2008q04 200901

Indicators

GDP (volume) Q/Q1 %" 02 07| 01, 16| -6 Q/Q-4% 25 21 07| 08 26
(Pv’(')vlﬂt:]g”a' consumption Q/Q1 %0 02 03] 10 A 05 Q4% 15 130 02 a5 a2
Investment (GFCF) (volume) Q/Q-1%" -14 0.2 -0.9 -5.1 -9.9 Q/Q-4% -1.7 24 -3.2 -7.0 -15.1

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04
200801 2008q02  2008g03  2008q04 200901
-103700.0 -118427.0

External trade balance
All countries of the world) ?

BOP Current account
(All countries of the world)

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Consumer Prices Index- M/M-1% -0.5 -0.9 -0.7 0.0 0.0 0.8 1.7 0.8 -0.3 -04 0.1 :

Allitems @ M/M-12 % 4.1 5.0 55 54 49 36 1.1 0.1 0.0 03 -04 .

Industrial producer prices @ M/M-19% 23 15 20 -16 0.2 -33 -4.2 -3.1 03 -03 -0.7 :
producerp MM-12% 95| M2/ 125 120 117 75 08| 16 23 32| 60 :

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Unemployment rate - total 9% 5.2 5.7 6.0 6.1 6.0 6.1 6.5 7.1 85 8.9 9.0 :

Unemployment rate - 0% 133 144 140 130 134 132 133 137 158  164| 161

age <25 year

Unemployment rate -

ade >=25 year % 39 42 46 49 47 50 54 6.1 73 7.7 79

2008q01 2008q02  2008q03  2008q04 200901 2008q01 2008q02 2008q03  2008g04 200901

Labour Cost Index 2 00Q1% |10/ 09/ 10/ 10 07| | Q4% 36
2008001 2008902 2008403 2008904 200901 200801 2008902 2008303 200804 200901

Employment ? Q/Q-1%" Q/Q-4% 3.2

2008m05  2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Industrial production M/M-1 9% -0.7 -04 0.1 -15 -2.7 0.7 -1.1 -1.6 -14
P M/M-12 % 0.2 -0.3 -0.3 -2.1 -6.4 -4.5 -6.0 -79 -9.7 : :
Industrial new orders 9 M/M-19 " 09 2.1 0.7 43 -3.1 -6.0 -6.5 -49 -35 0.7 -09
M/M-12 % 48 6.8 84 1.7 28 -6.5 -16.2 -18.0 -22.6 -24.1 -209
Production in construction - M/M-1 9% 3.1 -39 5.9 54 -0.8 -19 -84 5.1 3.8 56 4.1
value ?© M/M-12 % -29.0 -30.2 -324 -31.8 -314 -29.3 -26.7 -36.9 -29.2 -32.5 -33.0
Retail trade deflated turnover VUM 50 : : : : : : : : : : : :
M/M-12 % : : : : : : : : : : : :
2002a00 2003200 200400 2005a00 2006a00 2007a00  2008a00
General government deficit () |, R ) } . . . .
Jsurplus (+) % 3.8 4.6 44 : : : :
General government gross debt % 60.2 62.5 634

2008m05  2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009mO01 2009m02 2009m03  2009m04

Economic sentiment indicator ™ index

2008m05  2008m06  2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

3-month interest rate % 269 277 279 281 3.12 4,06 228 183 121 124 : :
t‘;rr‘]%;eigl‘;?"emmem % 387 409 398 389 368 379 352 242 249 286 281 290
Euro-dollar exchange rate " Average 1.56 1.56 1.58 1.50 144 133 1.27 1.34 132 1.28 131 132

0 swda: Seasonally adjusted and adjusted data by working days

@ Calculated by Eurostat from OECD Main Economic Indicators database. There may be rounding differences with data published nationally
® Hourly earnings

@ Civilian employment: all persons

© New orders for total manufacturing

© Production of dwellings

) Source: ECB

«:»not available data; «-» not existing data
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Principal European Economic Indicators (PEEls) &= o

Detailed PEEIs analysis for Japan

IReference Period
2008q01  2008q02  2008q03  2008g04 200901 2008q01 2008q02  2008q03  2008q04 200901

Indicators Unit

GDP (volume) Q/01%" 03| -12| 04 32 Q/Q-4% 15 07| 02, 43
(Pv’(')vlﬂt:]g”a' consumption Q/Q1 %0 07 08 03 04 : Q4% 16 03 06| 03
Investment (GFCF) (volume) Q/Q-1%" -0.7 -2.0 -1.7 -29 R Q/Q-4% -4.0 -3.2 4.4 -6.9

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04
i,

200801 2008q02  2008g03  2008q04 200901
41766.0 | 23507.0

BOP Current account
(All countries of the world)

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Consumer Prices Index- M/M-1% -0.6 -0.5 04 0.1 0.1 0.1 04 0.5 04 0.1 0.0 :

Allitems @ M/M-12 % 14 19 2.2 20 20 1.7 1.0 04 0.0 0.0 -03 :

Industrial producer prices @ M/M-19% 1.1 0.7 1.8 04 -04 -14 -1.5 -1.1 -1.7 -0.5 0.0 :
producerp MM-12% 42 48 63 66 64 44 25 1.1 09 6] 20 :

2008m05 2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

Unemployment rate - total % 40 39 338 41 4.1 39 39 4.1 42 46 : :

Unemployment ate - 0% 69 70 75 79 84 67 68 64 72 89

age <25 year

Unemployment rate -

ade >=25 vear % 37 36 35 37 36 36 36 39 39 42

2008q01 2008q02 2008g03  2008q04 200901 2008q01 2008q02 2008q03  2008g04 200901

Labour Cost Index "2 QQi% | 14 06/ 5| 08 | 004% 09 03 08/ 16

2008q01  2008q02  2008q03  2008q04  2009q01 2008q01  2008q02 2008q03  2008q04  2009q01
Employment @ Q/Q-1%" . . . . . Q/Q-4%

2008m05  2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009mO01 2009m02 2009m03  2009m04

Industrial production M/M-19% " 1.2 -19 1.0 -4.7 2.1 -2.5 9.3 5.8 -9.9
P M/M-12 % 1.1 0.0 26 6.8 0.1 -6.8 -16.2 -20.2 -29.6 .
Industrial new orders 9 M/M-19% " 0.1 0.0 0.1 0.0 0.0 -0.1 -0.1 0.1 -0.2 -0.1
M/M-12 % 36 49 -4.6 -10.1 -28 -27.2 -33.1 -24.1 -49.4 :
L K M/M_] % V) . . . . . . . . .
Production in construction W%
. M/M-19% " : : : : : : : : : : : :
Retail trade deflated tunover /M2 % : : : : : : : : : : : :
2002a00  2003a00 200400 2005a00 2006a00 2007a00  2008a00
General government deficit () |, R R ; . . . .
surplus (+) % 79 7.7 6.5 : : : :
General government gross debt % 149.5 157.6 164.0

2008m05  2008m06 2008m07 2008m08 2008m09 2008m10 2008m11 2008m12 2009mO01 2009m02 2009m03  2009m04

Economic sentiment indicator ' index

2008m05  2008m06  2008m07  2008m08 2008m09 2008m10 2008m11 2008m12 2009m01 2009m02 2009m03  2009m04

3-monthinterest rate b 092|092 09 089 091 104 091 092 073 064 :

Long term government

bor vl % 167 175 161 146 149 151 147 131 125 129 131 144
Yen exchange rteagastihe  uyerage 1623 1663 1685 1636 1532 1335 1233 125 1197 1183 1277 1303

" swda: Seasonally adjusted and adjusted data by working days

@ Calculated by Eurostat from OECD Main Economic Indicators database. There may be rounding differences with data published nationally
8 Monthly earnings

“ Civilian employment: all persons

& New orders for total manufacturing

© Source: ECB

«:»notavailable data; «- » not existing data
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-W Principal European Economic Indicators (PEEIs)

Japan
Graph 1: Output Graph 2: Demand
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Principal European Economic Indicators (PEEIs)

Cross-country comparisons
Gross Domestic Product, in volume Q/Q-1

Quarterly growth in percentage, 2008 q04
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Private Consumption, in volume Q/Q-1

Quarterly growth in percentage, 2008 q04
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Principal European Economic Indicators (PEEIs)

Harmonized Index of Consumer Prices: all items, M/M-1

Monthly growth in percentage, 2009 m03
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Unemployment rates, harmonized rates: total

As a percentage of unemployed persons in the total number of active population, 2009 m03
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Symbols and codes Eu-27:
in the tables  EA-16:

EA-15:

EA-13:

EU-25:

EU-15:

EA:

EA-12:

BE:
BG:
(4
DK:
DE:
EE:
IE:
EL:
ES:
FR:
IT:
CY:
LV:
LT:
LU:
HU:
MT:
NL:
AT:
PL:
PT:
RO:
Sl
SK:
Fl:
SE:
UK:
NO:
CH:
us:
JP:
«i»
«K=»

«KC»

European Union (27 countries)

Euro area (16 countries)
Euro area (15 countries)
Euro area (13 countries)

European Union (25 countries)
European Union (15 countries)

Euro area (EA-11 up t0 31.12.2000 / EA-12 up t0 31.12.2006 / EA-13 up to

31.12.2007 / EA-15 up to 31.12.2008 / EA-16 onwards)

Euro area (12 countries)
Belgium

Bulgaria

Czech Republic
Denmark

Germany (including ex-GDR from 1991)

Estonia

Ireland

Greece

Spain

France

Italy

Cyprus

Latvia

Lithuania
Luxembourg (Grand-Duché)
Hungary

Malta
Netherlands
Austria

Poland

Portugal
Romania
Slovenia

Slovak Republic
Finland

Sweden

United Kingdom
Norway
Switzerland
United States
Japan

not available data
not existing data
confidential data

Data presented in Section 2 of this publication have been extracted from Eurostat’s

European and National Short-Term Indicators database on 8™ May 2009.
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