
The euro area GDP growth forecasts have grown by 0.2 

pp to 1.7% (±0.8) for 2015 and remain at 1.7% (±1.2) 

for 2016
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“The euro area growth rate in the second 

quarter of 2015 was 0.4%, 0.1 pp less than 

our forecast. The resulting annual rate was 

1.5%.

The downwards surprise was because of the 

quarterly reduction in fixed gross capital 

formation, which fell by 0.4 pp, when we 

expected 0.9 pp growth. This was largely due 

to much less than expected growth in 

construction.

Exports also grew more than expected, very 

possibly due to the euro’s favourable exchange 

rate. The upwards surprise in exports meant 

that the foreign sector’s contribution was 0.2 

pp higher than the expected 0.1 pp.   

The highlighted economic events and the 

information about the third quarter show an 

economic scenario for the last part of 2015 in 

the euro area characterised by the following:

Slower growth of the Chinese economy, 7% in 

the second quarter, leading the country’s 

monetary authorities to devaluate the yen to 

gain competitiveness.

The subsequent fall in international oil prices; 

the price discounted by the futures markets 

has fallen by approximately 20% for the entire 

forecasting horizon...”

Falling energy prices have reduced the average 

inflation forecast for the euro area in 2015 to 0.1% 

(±0.12)

Source: EUROSTAT & BIAM (UC3M)

Date: September 4, 2015

Source: EUROSTAT & BIAM (UC3M)
Date: September 16, 2015
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I. THE ECONOMY IN THE EURO AREA

The growth forecasts for the euro area in 2015 

have risen to 1.7% (±0.8) due to the evolution of 

consumption and exports. For 2016, they remain 

at 1.7% (±1.2).

The euro area IPI registered a 0.9 pp upwards 

surprise in July. The forecasts for 2015 and 2016 

are 1.9% (±1.5) and 1.8% (±2.2), respectively.

Annual euro area inflation fell in August to 0.1%. 

The average forecast fell to 0.1% (±0.12) for 2015 

and 1.3% (±0.92) for 2016.

The figures in the shaded area are forecasts
(1) Data adjusted for seasonality and working days effect
(1) In brackets are 80% confidence intervals

Source: EUROSTAT & BIAM (UC3M)
Date:    (1) (2) 

(3) 

Table I.1

Graph I.1

Graph I.2

Graph I.3

Graph I.4
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Euro Area

Graph I.5

Graph I.8

Graph I.6

Graph I.7

Graph I.9

Source: EUROSTAT & BIAM (UC3M)

Date: 
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The euro area growth rate in the second quarter 

of 2015 was 0.4%, 0.1 pp less than our forecast. 

The resulting annual rate was 1.5%.

The downwards surprise was because of the 

quarterly reduction in fixed gross capital 

formation, which fell by 0.4 pp, when we 

expected 0.9 pp growth. This was largely due to 

much less than expected growth in construction.

Exports also grew more than expected, very 

possibly due to the euro’s favourable exchange 

rate. The upwards surprise in exports meant that 

the foreign sector’s contribution was 0.2 pp 

higher than the expected 0.1 pp.   

The highlighted economic events and the 

information about the third quarter show an 

economic scenario for the last part of 2015 in the 

euro area characterised by the following:

Slower growth of the Chinese economy, 7% in 

the second quarter, leading the country’s 

monetary authorities to devaluate the yen to gain 

competitiveness.

The subsequent fall in international oil prices; the 

price discounted by the futures markets has fallen 

by approximately 20% for the entire forecasting 

horizon. 

Considering this information, plus the updated 

national accounts, the growth perspectives for 

the euro area have been revised upwards by 0.2 

pp to 1.7% (±0.8) for 2015 and remain at 1.7%

(±1.2) for 2016.

The revisions of the most significant previous 

forecasts were as follows:

On the demand side, the forecast for private 

consumption in 2015 and 2016 has increased by 

0.2 pp to 1.7% and 1.5%, respectively. The 

somewhat better than expected performance in 

the second quarter, especially the lower than 

expected oil prices, are the main reasons for this, 

together with interest rates remaining at low 

levels and moderate employment growth rates. 

Investment, however, has been revised 

downwards because of the negative surprise in 

the second quarter. The current forecast is for 

2.0% growth in 2015 and 1.5% in 2016, 0.2 pp 

and 1.9 pp, respectively, less than our previous 

estimated. The aggregate with the greatest 

downwards revision is construction, with forecast 

growth of 0.5% in 2015 and 0.6% in 2016, 

versus the previously estimated 1.2% and 2.8%. 

Investment in capital goods and other assets, 

however, has not seen its forecast substantially 

changed. 

The other element in domestic demand, public 

consumption, maintains its previous forecast, 

with a growth rate of 1.0% expected for both 

years, 2015 and 2016.

The overall result for domestic demand hardly 

changes from the previous scenario, as most of 

the upwards and downwards revisions counteract 

each other. The contribution to growth expected 

for 2015 is 1.6 pp, followed by 1.5 pp in 2016; 

this means that the forecast for this year remains 

unaltered, and for next year has fallen by 0.1 pp. 

Regarding foreign demand, both imports and 

exports have increased their expectations. Import 

growth is now forecast at 5.2% for 2015 and 

5.0% for 2016, 0.6 pp and 0.4 pp more, 

respectively, than the previous scenario. The 

increase in private consumption induced by better 

oil prices is responsible for this revision. 

The forecast for exports has also been revised 

upwards, by 1.1 pp and 1.2 pp, respectively, for 

2015 and 2016, to 5.1% and 5.2%. 

Although the international scenario in the second 

half of 2015 can be described as a little worse 

than in the first, this qualitative impression has 

not yet affected the variables used in our 

forecasts. The euro/dollar exchange rate and its 

future expectations has not reacted to the new 

context, and the present levels discounted by the 

markets, 1.07 dollars per euro in December 2015 

and 1.1 dollars per euro in December 2016, are 

very close to those registered at the end of the 

first quarter of this year. 

As a result of this, the contribution of net exports 

has improved slightly. They are expected to 

contribute 0.1 pp growth this year and 0.3 pp in 

the next. 

The present forecasts show 0.7% quarterly 

growth for July to September, largely based on 

internal factors. When there is new information 

about indicators, this forecast can be adjusted 

accordingly. 

As for the monetary sphere, annual euro area 

inflation in August was 0.1%, 0.1 pp less than the 

0.2% observed in July. The main reason was the 

I.1. MACROECONOMIC FORECASTS

Euro Area. Macroeconomic Forecasts
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heavy cut in fuel prices, due to the generalised 

effect of the international oil markets. On the 

other hand, core inflation continues to grow 

slowly induced by services. Average annual 

inflation in 2015 is currently forecast at 0.1% 

(±0.12), 0.1 pp less than the previous estimate. 

For 2016, it is expected to rise to 1.3% (±0.92), 

0.1 pp more than the figure obtained in July. The 

oil price forecast for the period has fallen by close 

to 20% this summer, which clearly reduces 

expectations. Although the quantitative expansion 

undertaken by the ECB continues, the importance 

of energy for the HICP clearly dominates the 

situation, together with other similar trends 

derived from the depreciation of the yuan and 

falling prices of other raw materials. At this time, 

the likelihood of average inflation in 2015 being 

less than zero is 24.1%, having increased by 20 

pp from the 5% estimated with the forecasts 

derived from the July figures.

In August, the stock of credit to the private 

sector in the euro area grew by 1.0% relative to 

the previous year, with 6 consecutive increases. 

The stock of credit to non-financial firms grew by 

an annual rate of 0.4%. Credits to households, 

on the other hand, increased by an annual rate of 

1.4%, 0.1 pp more than the previous figure. The 

M3 aggregate grew by an annual rate of 4.8% in 

August, 0.5 pp slower than in the previous 

month.

On September 3rd, the ECB Governing Council 

decided to maintain the main rates. So the 

interest rate for main financing operations 

remains at 0.05% and the marginal credit and 

deposit facility rates at 0.1% and -0.2%, 

respectively. 

The next meeting to consider monetary policy 

decisions will take place on October 22nd.

On the other hand, the latest figures regarding 

unconventional measures show that CBPP3 

(Covered Bonds) purchases in September 

reached a total volume of 120,300 million euros, 

with 9.2 million corresponding to operations in 

the month. The ABSPP (Asset Backed Securities) 

programme reached a total volume of 12,800 

million euros, with 1,600 million corresponding to 

May. The PSPP programme reached a value of 

337,400 million at the end of May, with the 

month accounting for 58,100 million euros.

The fall in oil prices has inverted the acceleration 

found in the euro area HICP since the first few 

months of 2015, especially since the start of the 

PSPP programme. Inflation in a year’s time now 

has a likelihood of 60% of being less than 1.5%, 

which is considered to be a threshold compatible 

with the “close to but less than 2%” declared by 

the ECB. Average inflation for 2016 is estimated 

as 1.3%, and the likelihood of it falling beneath 

the threshold is also 60%. Given this situation, 

important changes in monetary policy are not 

expected in the medium term.

Euro Area. Macroeconomic Forecasts
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Source: EUROSTAT & BIAM (UC3M)

Date: 

Euro Area. Macroeconomic Forecasts

Graph I.1.3

Graph I.1.4

Source: EUROSTAT & BIAM (UC3M)

Date: 

Graph I.1.1

Table I.1.1

Source: EUROSTAT & BIAM (UC3M)

Date: 

Graph I.1.5

Source: EUROSTAT & BIAM (UC3M)

Date: 

Source: INE & BIAM (UC3M)

Date actual report:

Date previous report:

Source: EUROSTAT & BIAM (UC3M)

Date: 

Graph I.1.2

www.uc3m.es/biam
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GROSS DOMESTIC PRODUCT IN THE EURO AREA: DEMAND

Table I.1.2

Table I.1.3

Data adjusted for seasonality and working days effect
The figures in the shaded area are forecasts
(1) Contribution to GDP growth

(2) In brackets are 80% confidence intervals
*Year-on-year rates
Source: EUROSTAT & BIAM (UC3M)

Date:  

Euro Area. Macroeconomic Forecasts. GDP

www.uc3m.es/biam
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Euro Area. Macroeconomic Forecasts. GDP

GROSS DOMESTIC PRODUCT IN THE EURO AREA: SUPPLY

Table I.1.4

Table I.1.5

Data adjusted for seasonality and working days effect

The figures in the shaded area are forecasts
(1) Contribution to GDP growth
(2) In brackets are 80% confidence intervals
* Year-on-year rates

Source: EUROSTAT & BIAM (UC3M)
Date: 

www.uc3m.es/biam
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Euro Area. Macroeconomic Forecasts. IPI

INDUSTRIAL PRODUCTION INDEX IN THE EURO AREA

Table I.1.6

* In brackets are 80% confidence intervals

Source: EUROSTAT & BIAM (UC3M)

Date: 

www.uc3m.es/biam
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Euro Area. Macroeconomic Forecasts. IPI

Table I.1.7

Data adjusted for seasonality and working days effect
The figures in the shaded area are forecasts
*Year-on-year rates
Source: EUROSTAT & BIAM (UC3M)

Date: 

INDUSTRIAL PRODUCTION INDEX IN THE EURO AREA

Table I.1.8

Table I.1.9

Source: EUROSTAT & BIAM (UC3M)

Date: 

(4) Industrial Production series is revised monthly by EUROSTAT.
(5) Error column is calculated as the difference between the columns  

(2) and (3).
Source: EUROSTAT & BIAM (UC3M)

Date: 

www.uc3m.es/biam
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Euro Area. Inflation

Source: EUROSTAT & BIAM(UC3M)

Date: 

Graph I.2.1 Graph I.2.2

Graph I.2.3

I.2. INFLATION

Table I.2.1

*Intervals at 80% of confidence calculated with historical errors.

Source: EUROSTAT & BIAM (UC3M)

Date: 

Graph I.2.4

Source: EUROSTAT & BIAM (UC3M)

Date: 

Source: EUROSTAT & BIAM (UC3M)

Date: 

Source: EUROSTAT & BIAM (UC3M)

Date: 

www.uc3m.es/biam
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Euro Area. Inflation

FORECASTS ERRORS BY SECTORS IN THE EURO AREA

Table I.2.4

Table I.2.2 Table I.2.3

Source: EUROSTAT & BIAM (UC3M)

Date: 

Source: EUROSTAT & BIAM (UC3M)

Date: 

Source: EUROSTAT & BIAM (UC3M)

Date: 

www.uc3m.es/biam
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Euro Area. Inflation

* Confidence intervals calculated with historical errors
The figures in the shaded area are forecasts
Source: EUROSTAT & BIAM (UC3M)

Date: 

Table I.2.5

www.uc3m.es/biam
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Euro Area. Inflation

*The figures in the shaded area are forecasts
Source: EUROSTAT & BIAM (UC3M)
Date:

Table I.2.6

www.uc3m.es/biam

13



Euro Area. Inflation

* The figures in the shaded area are forecasts

Source: EUROSTAT & BIAM (UC3M)
Date: 

Table I.2.7

www.uc3m.es/biam
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Euro Area. Inflation

*The figures in the shaded area are forecasts

Source: EUROSTAT & BIAM (UC3M)
Date: 

Table I.2.8

www.uc3m.es/biam
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II. UNITED STATES

Table II.1.2

Source: Federal Reserve & BIAM (UC3M)

Date: 

II.1. INDUSTRIAL PRODUCTION INDEX

Table II.1.1

The IPI grew less than expected in August due to non-durable consumer goods.

The average annual growth rate forecasts have fall by 0.2 pp for 2015, to 2.1%, rising 

by 0.2 pp for 2016 to 3.2%.

www.uc3m.es/biam
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registered some significant changes. International 
food prices fell after rising last month. Likewise, 
there was a nominal and real depreciation of the 
dollar versus other currencies, pushing the prices 
of industrial goods downwards, both produced 

and imported. Also, greater tension on the labour 
market will push prices upwards. Finally, the 
prices of energy raw materials hardly changed 
from the previous month.

The annual general CPI is expected to continue to 
rise to close to 1.7% at the beginning of 2016, 
subsequently falling slightly.

In terms of the core personal consumption 
expenditure index –core PCE1-, the annual rate 
forecast for September is 1.37%. 

August’s CPI and PCE have not changed our 
forecast, which for the core PCE2 remains on the 
upper limit of the central interval established by 
the Fed in its last meeting3

II.2. INFLATION

USA. Inflation

1 Adjusted rates are used for the PCE and not seasonally adjusted 
for the CPI.

As mentioned in the report about the CPI, in the 
core CPI there were downwards deviations in 
both services and non-energy industrial goods. In 
the case of services, the downwards deviation 
was statistically significant, with a monthly 

increase of 0.10% instead of the expected 
0.17%, with the annual rate going from 2.58% to 
2.61%. Regarding non-energy industrial goods, 
the monthly variation was 0.06% instead of the 
forecast 0.11%, with the annual rate remaining 
at –0.49%.

Downwards movements: university registration 
fees, personal care services, airline tickets and 

home rental. Upwards: telephone fees. 

Outside core inflation, both food and energy 
evolved as forecast.

Other indicators that affect the CPI have 

2 http://www.federalreserve.gov/monetarypolicy/files/
fomcprojtabl20150318.pdf

Source: BLS & BIAM (UC3M)

Date: 

Source: BLS & BIAM (UC3M)
This report: 
Last report: 

Graph II.2.1

Graph II.2.2

Table II.2.1

Note: These conclusions do not consider the April unem-

ployment rate in the US, which was published after the 

report was completed. It would have probably represen-

ted an increase in our forecasts.

www.uc3m.es/biam
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USA. Inflation

Source: BLS & BIAM (UC3M)

This report:
Last report: 

Graph II.2.4

Graph II.2.5 Graph II.2.6

Graph II.2.3

Graph II.2.7

Graph II.2.10Graph II.2.9

www.uc3m.es/biam
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Graph II.2.12Graph II.2.11

Source: BLS & BIAM (UC3M)

This report:
Last report: 

Graph II.2.14Graph II.2.13

USA. Inflation

Graph II.2.15
Graph II.2.16

Graph II.2.17
Graph II.2.18

www.uc3m.es/biam
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USA. Inflation

Table II.2.2

Table II.2.3

Source: BLS & BIAM (UC3M)
Date: 

Source: BLS & BIAM (UC3M)

Date: 

www.uc3m.es/biam
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Source: BLS & BIAM (UC3M)

Date: 

Table II.2.4

USA. Inflation

www.uc3m.es/biam
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USA. Inflation

Table II.2.5

Source: BLS & BIAM (UC3M)

Date: 

www.uc3m.es/biam
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III. SPAIN

The Spanish GDP growth forecasts for 2015 are 3.2% 
(±0.3), followed by 2.9% (±1.4) in 2016, pending 
the third quarter APS (Active Population Survey).

The downwards surprise in July reduced the IPI 
growth forecast: 0.2 pp to 3.4% (±0.7) for 2015; 0.5 

pp to 3.6% (±2.9) for 2016.

Inflation in August fell to an annual rate of -0.4%. 
The forecasts have fallen to -0.5% (±0.14) for 2015 

and 0.8% (±1.13) for 2016.

Social Security contributors grew by an annual rate 
of 3.8% in August, less than expected. APS 

employment will grow by an average of 2.8% in 
2015, and APS unemployment will affect 21.8% of 

the active population by the end of the year.

The figures in the shaded area are forecasts

(1) Data adjusted for seasonality and working days effect
(1) In brackets are 80% confidence intervals

Source: INE & BIAM (UC3M)
Dates:   (1)                            (2) 

(3)             (4)    

Graph III.1

Graph III.4

Graph III.3

Graph III.2

Table III.1

www.uc3m.es/biam
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Spain

Graph III.5 Graph III.6

Graph III.7 Graph III.8

Graph III.9 Graph III.10

www.uc3m.es/biam
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III.1. MACROECONOMIC FORECASTS

In September 2015, most of the indicators used 

by us provide data up to August, and we now 

have two thirds of the information for the third 

quarter of the year. This growing information set 

shows some deceleration in economic activity.

The confidence indicators show the same thing. 

The Economic Sentiment Index edited by the 

European Commission fell by 0.2 pp, to 109.6 

points to date. This is due to a reduction in 

Consumer Confidence and confidence in the retail 

trade, the average values of which have fallen by 

2.2 and 1.5 points, respectively. To a lesser 

extend there is also a reduction in the indicators 

for Industry (0.6 points) and Services (0.8 

points).

Confidence in the construction sector, however, 

grew by 1.9 points from the average for the 

second quarter of the year. 

The overall assessment is unclear. Vehicle 

registrations increased by 1.3% in the two 

available months relative to the previous quarter, 

when they fell by 1.8%, possibly due to the 

reduction in the subsidy available in the PIVE 

plan. On the other hand, the Retail Trade Index, 

corrected for calendar, deflated and not including 

petrol stations, sends a signal in the opposite 

direction by growing 0.4%, less than half the 

figure in the previous three months. For the time 

being, these figures seem compatible with the 

growth expected for the private consumption 

aggregate in the quarterly national accounts, 

0.9%. If this information is considered alongside 

the SS contributors figure of a quarter-on-quarter 

increase in employment of 0.4%, versus the 1% 

registered in the second quarter, indeed 

everything points to moderation.

Regarding the main indicator on the supply side 

that we consider, the Industrial Production Index 

not corrected for seasonality or calendar, we only 

have figures for July. Having said that, the 

growth observed in that month was a year-on-

year rate of 5.8%, 0.3 pp less than our forecast.

All the innovations were downwards except 

energy, which could be related to the high 

temperatures registered in the month, in the 

second hottest summer in the last 50 years. The 

economic destination that will lead industrial 

production in 2015 will be capital goods, with 

6.7% growth, followed by energy with 4.3%. 

Intermediate goods will grow by 3.6%, while 

production of consumer goods will fall by 0.1 pp 

this year.

Having updated the models with the new 

information, the IPI forecasts have fallen slightly 

relative to June. For 2015 the forecast falls by 0.2 

pp to 3.4% (±0.7), and the 2016 figure falls by 

0.6 pp to 3.6% (±2.9).

Overall in the quarter, the annual rate expected 

relative to the same period in the previous year is 

4.7%, considerable acceleration versus the 3.4% 

rate seen from April to June 2015.

Next month we will update the GDP forecasts 

with the third quarter APS. For the moment, we 

maintain the forecasts of 3.2% (±0.3) for 2015 

and 2.9% (±1.4) for 2016. 

Spain. Macroeconomic Forecasts

www.uc3m.es/biam
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Spain. Macroeconomic Forecasts

Table III.1.1

Source: INE & BIAM (UC3M)
Date: 

Table III.1.2 Graph III.1.1

Table III.1.3 Source: INE & BIAM (UC3M)
Date: 

www.uc3m.es/biam
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GROSS DOMESTIC PRODUCT IN THE SPAIN: DEMAND

Table III.1.4

Table III.1.5

Data adjusted for seasonality and working days effect
*The figures in the shaded area are forecasts
(1) Contribution to GDP growth

(2) In brackets are 80% confidence intervals
Quarter-on-quarter rates
Source: INE & BIAM (UC3M)

Date: 

Spain. Macroeconomic Forecasts. GDP

www.uc3m.es/biam
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GROSS DOMESTIC PRODUCT IN THE SPAIN: SUPPLY

Table III.1.6

Table III.1.7

Data adjusted for seasonality and working days effect
The figures in the shaded area are forecasts
(1) Contribution to GDP growth

(2) In brackets are 80% confidence intervals
Quarter-on-quarter rates

Source: INE & BIAM (UC3M)
Date: 

Spain. Macroeconomic Forecasts. GDP

www.uc3m.es/biam
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Spain. Macroeconomic Forecasts. IPI

INDUSTRIAL PRODUCTION INDEX IN SPAIN

Table III.1.9

The figures in the shaded area are forecasts.
In brackets are 80% confidence intervals

Source: INE & BIAM (UC3M)

Date: 

Table III.1.8

www.uc3m.es/biam
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Spain. Macroeconomic Forecasts. IPI

Table III.1.10

Source: INE & BIAM (UC3M)

Date: 

www.uc3m.es/biam
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III.2. INFLATION

Spain. Inflation

Source: INE & BIAM (UC3M)

Date: 

Graph III.2.1 Graph III.2.2

Source: INE & BIAM (UC3M)
Date: 

Source: INE & BIAM (UC3M)  

Date:

Graph III.2.3 Graph III.2.4

Source: INE & BIAM (UC3M)  

Date:

Graph III.2.5

Source: INE & BIAM (UC3M)  

Date:
Source: INE & BIAM (UC3M)  

Date:

Graph III.2.6

www.uc3m.es/biam
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Spain. Inflation

Table III.2.2

Source: INE & BIAM (UC3M)  

Date:

Graph III.2.7

Source: INE & BIAM (UC3M)

Date:

Table III.2.3

In brackets are 80% confidence intervals
Source: INE & BIAM (UC3M)
Date: 

Table III.2.1

www.uc3m.es/biam

32



Spain. Inflation

* The figures in the shaded area are forecasts

Source: INE & BIAM (UC3M)
Date: 

Table III.2.4

www.uc3m.es/biam
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Spain. Inflation

* Confidence intervals calculated with historial errors

*The figures in the shaded area are Forecasts
Source: INE & BIAM (UC3M)
Date: 

Table III.2.5

www.uc3m.es/biam

34



* The figures in the shaded area are Forecasts
Source: INE & BIAM (UC3M)
Date: 

Spain. Inflation

Table III.2.6

www.uc3m.es/biam
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Spain. Inflation forecasting by subclass

* The figures in the shaded area are Forecasts
Source: INE & BIAM (UC3M)

Date: 

www.uc3m.es/biam
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1. Consensus Forecasts, 
2. BIAM. Bulletin of EU & US Inflation and Macroeconomic Analysis, 
3. IMF, 
4. OECD. Economic Outlook, 
5. Focus Economics, 
6. Spanish Goverment, 
7. ECB SPF, “Survey of Professional Forecasters”, 
8. ECB STAFF, staff macroeconomic projection for the Euro Área. Point forecast for interval.
9. European Commission, 

EVOLUTION OF FORECASTS FOR 2014

Annual average rates

IV. FORECASTS OF DIFFERENT INSTITUTIONS

www.uc3m.es/biam

37



V. ANNEX I: CHANGE IN FORECASTS AND DATA REVISION

COMPONENTS OF GROSS  DOMESTIC PRODUCT  DEMAND IN THE EURO AREA

Year-on-year rates

Source: EUROSTAT & BIAM (UC3M)

Date this report: 

Date previous report:
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COMPONENTS OF GROSS  DOMESTIC PRODUCT SUPPLY IN THE EURO AREA

Year-on-year rates

Source: EUROSTAT & BIAM (UC3M)

Date this report: 

Date previous report:
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COMPONENTS OF INDUSTRIAL PRODUCTION INDEX  IN THE EURO AREA

Year-on-year rates

Source: EUROSTAT & BIAM (UC3M)

Date this report:

Date previous report: 
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COMPONENTS OF HARMONISED INDEX OF CONSUMER PRICES IN THE EURO AREA

Year-on-year rates

Source: EUROSTAT & BIAM (UC3M)

Date this report: 

Date previous report:
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CHANGES OF EXPECTATIONS FOR THE ANNUAL AVERAGE 2015 RATE OF INFLATION 

IN THE SPECIAL GROUPS OF THE EURO AREA SINCE JANUARY 2014

Source: EUROSTAT & BIAM (UC3M)

Date: 
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GROSS DOMESTIC PRODUCT IN SPAIN: DEMAND SIDE

Year-on-year rates

Source: INE & BIAM (UC3M).
Date this report: 

Date previous report: 
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GROSS DOMESTIC PRODUCT IN SPAIN: SUPPLY SIDE
Year-on-year rates

Source: INE & BIAM (UC3M)

Date this report: 
Date previous report: 
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INDUSTRIAL PRODUCTION IN SPAIN

Year-on-year rates

Source: INE & BIAM (UC3M)

Date this report:

Date previous report: 
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ANNUAL RATE OF INFLATION BY SPECIAL GROUPS IN SPAIN
Year-on-year rates

Source: INE & BIAM (UC3M).
Date this report: 
Date previous report: 
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CHANGES OF EXPECTATIONS FOR THE ANNUAL AVERAGE 2014 RATE OF INFLATION 

IN THE SPECIAL GROUPS OF SPAIN SINCE JANUARY 2013

Note: These graphs show the average anual CPI growth rates forecast in the Bulletin published in the month on the abscissa

Source: INE & BIAM (UC3M)
Date: 
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1. Excluding owner´s equivalent rent of primary residence. 2.This homogeneous measure of core inflation does not coinci-
de with the usual measure of core inflation for the euro area nor for the USA. It has been constructed in order to com-
pare the data inthe euro area and in the  USA.

Source: EUROSTAT, BLS & BIAM (UC3M)

Date: 

VI. ANNEX II: SUMMARY OF FORECASTS FOR DIFFERENT AREAS

EURO AREA– U.S.
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Source: EUROSTAT, INE & BIAM (UC3M)
Date: 

Summary of Forecasts for Different Areas

EURO AREA– SPAIN
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THE CURRENT INFLATION EXPECTATIONS IN THE EURO AREA FOR 2015 ARE DUE MAINLY TO THE

PRICES OF ENERGY. THE CORE INFLATION KEEPS ACCELERATING SLIGHTLY.

TOTAL INFLATION WILL RETURN TO RATES CLOSER TO 1.5% DURING THE SECOND HALF OF 2016. 
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