
The forecasts for the euro area GDP growth maintain 

previous levels: 1.7% (±0.8) for 2015 and 1.7% (±1.2) 

for 2016.

Euro Area: Macroeconomic 
Forecasts and Inflation

P. 3

“The figures of the macroeconomic indicators 

that we use for our forecasts now cover the 

entire third quarter of 2015. There are some 

signs of greater growth of domestic demand, 

although given the foreign sector’s importance 

for the euro area and the lower availability of 

these figures, the set of significant information 

is still not complete.

Confidence has improved; according to the 

Economic Sentiment Indicator edited by the 

European Commission, it increased by 0.9 pp 

to 104.6 from the average figure for the 

second quarter of the year.

The increase is due to better perspectives for 

the retail trade, which improved by 3.1 pp to 

an average of 2.9, services, which grew by 2.9 

pp to an average of 10.5, construction, which 

grew by 1.6 pp to -23.3, and industry, which 

grew by 0.3 pp to -2.9. Given the good results 

for the retail trade, the decline in consumer 

confidence is somewhat surprising; the figure 

fell by 1.8 pp to an average of -7.1. 

This impression of improvement, however, 

becomes diluted when we examine other 

confidence indicators, such as the PMIs, which 

show stabilisation relative to the second 

quarter. The compound PMI for the euro area 

stabilised in the third quarter at 53.9, the 

average value for the second. This stabilisation 

applies to both the manufacturing PMI, which 

remains at 52.2, and the services PMI, which 

remains at 54. quarter…”

The average inflation forecast for 2015 in the euro area 

reaches 0.0% (±0.10) after data from September.

Source: EUROSTAT & BIAM (UC3M)

Date: September 4, 2015

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

The euro area growth forecast remains at 1.7% 

(±0.8) for 2015 and 1.7% (±1.2) for 2016.

The euro area IPI registered an upwards surprise 

of 0.9 pp in August. The forecast has increased for 

2015 to 1.9% (±0.9), for 2016 to 1.8% (±2.17) 

and for 2017 to 2.2% (±2.7).

Annual euro area inflation fell to -0.1% in 

September. The average inflation forecast has 

been revised downwards to 0.0% (±0.10) for 

2015 and remains at 1.3% (±0.86) 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 figures of the macroeconomic indicators that 

we use for our forecasts now cover the entire 

third quarter of 2015. There are some signs of 

greater growth of domestic demand, although 

given the foreign sector’s importance for the euro 

area and the lower availability of these figures, 

the set of significant information is still not 

complete.

Confidence has improved; according to the 

Economic Sentiment Indicator edited by the 

European Commission, it increased by 0.9 pp to 

104.6 from the average figure for the second 

quarter of the year.

The increase is due to better perspectives for the 

retail trade, which improved by 3.1 pp to an 

average of 2.9, services, which grew by 2.9 pp to 

an average of 10.5, construction, which grew by 

1.6 pp to -23.3, and industry, which grew by 0.3 

pp to -2.9. Given the good results for the retail 

trade, the decline in consumer confidence is 

somewhat surprising; the figure fell by 1.8 pp to 

an average of -7.1.

This impression of improvement, however, 

becomes diluted when we examine other 

confidence indicators, such as the PMIs, which 

show stabilisation relative to the second quarter. 

The compound PMI for the euro area stabilised in 

the third quarter at 53.9, the average value for 

the second. This stabilisation applies to both the 

manufacturing PMI, which remains at 52.2, and 

the services PMI, which remains at 54. 

If, however, we consider some effective private 

consumption indicators, despite the weakness 

indicated by the confidence figures, consumption 

in the euro area might have become more 

dynamic in the third quarter of the year. Retail 

sales corrected for seasonality, in real terms and 

not including motor vehicles, present 0.6% 

average growth relative to April-June, greater 

than the 0.4% rate see in the previous quarter. 

Private car registrations compiled by the 

European Central Bank and corrected for 

seasonality, support this impression with 2.4% 

quarterly growth following the 0.0% registered in 

the second quarter.

As for the indicators on the supply side, we edit 

monthly analyses and forecasts of the working-

day-adjusted (w.d.a) IPI.

The last available figure is for August, so the third 

quarter of the year is incomplete.

Monthly growth was 2.4%, 0.9 pp more than 

forecast, largely due to energy production, which 

grew by 4.5 pp more than expected. As a result, 

the average annual IPI growth forecast has 

increased for 2015 by 0.3 pp to 1.9%(±0.9), for 

2016 by 0.8 pp to 1.8% (±2.17), and for 2017 by 

1.1 points to 2.2% (±2.7).

The year-on-year rate forecast for the third 

quarter of the year shows growth accelerating to 

2.4% from the 1.6% registered in the second, 

showing an improvement in the performance of 

industrial branches, pending the September 

figure. 

Finally, with regards to employment, growth in 

the euro area for the third quarter has not yet 

been published. However, pending the 

September figure, the unemployment rate fell by 

an average of 1.0%.

Therefore, the indicators, despite a possibly 

better performance of consumption and industrial 

production, continue to be compatible with the 

economic growth forecast published last month: 

1.7% (±0.8) for 2015 and 1.7% (±1.2) for 2016.

In the monetary sphere, annual inflation in the 

euro area in September was -0.1%, having fallen 

by 0.2 pp from the 0.1% registered in August. As 

then, the responsible factor is the heavy fall in 

fuel prices, due to the generalised effect on the 

international oil markets. Core inflation, however, 

continues to grow gently due to services. The 

current forecast average annual inflation rate for 

2015 is 0.0% (±0.10), 0.1 pp less than our 

previous estimate. For 2016, average inflation is 

expected to rise to 1.3% (±0.86), the same 

forecast as in August. Although the ECB’s 

quantitative expansion process continues. The 

importance of energy in the HICP clearly 

dominates the scenario, together with other 

trends in the same direction such as the 

depreciation of the yuan, which appreciates the 

euro on the international markets and pushes 

down the prices of other raw materials. The 

likelihood of average inflation in 2015 being less 

than zero is now 32%, having increased by 12 

percentage points from the 20% estimated with 

the August figures.

I.1. MACROECONOMIC FORECASTS

Euro Area. Macroeconomic Forecasts

www.uc3m.es/biam
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In September, the stock of credit to the private 

sector grew by 0.6% relative to a year earlier, 

registering 7 consecutive months of growth. But 

the last figure represents a heavy deceleration, 

due to the slower rate of growth of credit to non-

financial firms, which is practically stable, and the 

contraction registered by credit to pension funds, 

insurers and intermediaries. The stock of credit to 

non-financial firms increased by an annual 0.1%. 

Credit to households, on the other hand, grew by 

an annual rate of 1.6%, 0.1 pp more than the 

previous figure. The M3 aggregate grew in 

September by an annual rate of 4.9%, the same 

as in the previous month.

At the 22 October meeting, the ECB decided to 

maintain the main interest rates; the main 

financing operations rate remains at 0.05%, and 

the marginal credit and deposit facility rates at 

0.1% and -0.2%, respectively. 

The next meeting regarding monetary policy 

decisions is scheduled for December 3rd.

On the other hand, the latest figures regarding 

unconventional measures show that the CBPP3 

programme (Covered Bonds) reached a total 

volume of 128,100 million euros in September, 

with 7.8 million completed in that month. The 

ABSPP programme (Asset Backed Securities) 

reached a total of 14,700 million, with 200 million 

corresponding to September. The PSPP 

programme totalled 388,300 by the end of 

September, after registering operations for a 

value of 17,400 million euros in the month. 

In a year’s time, the likelihood of inflation being 

less than 1.5% is 62%. This is a threshold 

considered to be similar to the ECB’s target of 

“close to but less than 2%”. Average inflation for 

2016 is forecast at 1.3%, also with 60% 

likelihood of being lower than the threshold. In 

the medium term, we will not be expecting 

important changes in monetary policy, but 

depending on the expected change in the Federal 

reserve’s interest rate, the European authorities 

could respond, especially given the negative sign 

of the current interest rate. 

Euro Area. Macroeconomic Forecasts

www.uc3m.es/biam
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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
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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

Important downwards surprise in the September IPI, which practically remains 

stable versus the annual 2.9% forecast.

The average annual growth forecasts have been revised downwards heavily: 0.7 pp 

for 2015, to 1.3%, and 1.6 points for 2016, to 0.6%.

www.uc3m.es/biam
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There were no significant variations in the 
indicators that affect the CPI. Despite the 
additional appreciation of the dollar relative to the 
rest of the world, in both nominal and real terms, 
the import prices of both durable and non-

durable goods were higher than expected.

The annual general CPI is expected to rise to 
close to 1.7% by the beginning of 2016, 
subsequently falling after accounting for the 
negative effect of oil prices.

In terms of the personal consumption 
expenditure index –core PCE1-, the annual rate 

forecast for October is 1.39%. 

The September CPI and PCE have not changed 
our forecasts, and our PCE expectations are on 
the upper limit of the central interval established 
by the Fed2 in its last meeting.

II.2. INFLATION

USA. Inflation

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

In October there were upwards deviations in the 
US Core CPI in both services and non-energy 
industrial goods, although they were not 
statistically significant. Services registered a 
monthly increase of 0.23% instead of the 

forecast 0.19%, with the annual rate going from 
2.61% to 2.71%. In non-energy industrial goods, 
the monthly variation was 0.47% instead of the 
expected 0.42%, and the annual rate went from 
–0.49% to –0.52%. By item, there was a higher 
than expected increase in second-hand cars, 
medical services, educational services and real 

home rentals. The opposite occurred, however, in 
apparel and footwear.

Outside core inflation, food outside the home 
grew considerably more than expected due to a 
heavy increase in the price of school and 
employee meals.

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

19



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 are 3.2% (±0.3) 
for 2015 and 2.7% (±1.4) for 2016, after the third 

quarter’s active population survey (APS).

The downwards surprise in August reduces the IPI 
growth forecasts to 3.2% (±0.3) for 2015 and 3.3% 

(±2.7) for 2016.

Annual inflation fell to -0.9% in September. The 

average inflation forecasts remain at -0.5% (±0.08) 
for 2015, but fall by 0.2 pp to 0.6% (±1.00) 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: 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 October 2015, most of the indicators that we 

use provide information about the entire third 

quarter of the year. Of special interest is the 

Active Population Survey, also referring to the 

third quarter, in relation to the labour market. 

The available information shows that economic 

activity is slowing down from the 1.0% quarterly 

rate registered from March to June.

The confidence indicators have deteriorated very 

slightly. The value of the Economic Sentiment 

Indicator edited by the European Commission has 

fallen by 0.2 pp and the quarter’s average was 

109.5 points. All the components present lower 

averages. Of note is the decline in Consumer 

Confidence, the average value of which fell by 2.9 

pp, probably related to the 2.3 point reduction in 

confidence in the retail trade. Confidence in 

construction, on the other hand, fell by 0.9 pp, 

due to the September figure, as the average was 

slightly better without that month. The smallest 

reductions were found in Industry, with 0.2 pp, 

and Services, with 0.4 pp. 

As found throughout the third quarter of 2015, 

there are contradictory figures in the private 

consumption indicators. New car registrations 

grew by 4.3% relative to the previous quarter, 

when they fell by 1.8%. The contraction in the 

second quarter appears to be more closely 

associated to the reduction in the grants related 

to the PIVE plan, than to disposable income. On 

the other hand, the Retail Trade Index, corrected 

for seasonality, deflated and not including service 

stations, shows clear deceleration, as it grew by 

0.4%, less than half the figure in the previous 

three months.

The third quarter Active Population Survey is now 

available. Although creation of employment 

continues to be positive, the series corrected for 

seasonality by the INE itself, shows quarter-on-

quarter growth in occupation of 0.6%, much less 

than the 1.0% registered in the second quarter, 

and with an important upwards surprise in part-

time employment. When these figures are 

entered in the forecasting models, the quarterly 

growth rate expectations for private consumption 

falls to around 0.5%, a decrease of more than 

half a point from the 1.0% registered in the 

previous quarters.

The main supply indicator that we follow, the 

Industrial Production Index not corrected for 

seasonality or calendar has only published figures 

up to August, when year-on-year growth was 

5.1%, one point less than our forecast.

The most important downwards innovation, 5.6 

pp, was found in energy, as August was not as 

hot as July. Having updated the models with the 

new information, the IPI forecasts have fallen 

slightly. For 2015, the figure has fallen by 0.2 pp 

to 3.2% (±0.3), and the 2016 figure has fallen by 

0.3 pp to 3.3% (±2.7).

The annual rate forecast for the third quarter is 

4.4%, considerably higher than the 3.4% 

registered in April-June 2015.

With the third quarter Active Population Survey 

we have been able to update the forecast for 

private consumption, and hence for the GDP. The 

growth rate expected for public consumption in 

2016 has also varied, assuming that it has to fall 

by the 0.7 pp difference between the deficit 

forecast by the European Commission and the 

Spanish government.  

The growth profile expected for Spain has fallen 

by 0.1 pp for both years, to 3.1% (±0.3) in 2015 

and 2.8% (±1.4) in 2016. The next forecast 

quarterly rate is 0.8% (±0.4). However, the 

growth figure for the third quarter in the national 

accounts will be published in November, and 

used to calculate new forecasts to be published 

next month.

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

27



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
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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
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* 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: 
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Table III.2.7



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
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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:

www.uc3m.es/biam
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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:

www.uc3m.es/biam
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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: 

www.uc3m.es/biam
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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: 

www.uc3m.es/biam
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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: 

www.uc3m.es/biam
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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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