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inflation in May was 0.3%, following the
0.0% observed in April. This is affected
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I. THE ECONOMY IN THE EURO AREA !

The increase in imports has led to a downwards  Graph I.1

revision in the euro area growth forecasts, which
GROSS DOMESTIC PRODUCT IN THE EURO AREA

are now 1.5% (:':0.9) for 2015 and 1.7% (:|:1-2) year-on-year rates
for 2016 '
21 /—-/\\
The euro area IPI (wda) registered a downwards ST T T T i \\/ﬁﬁ ‘

surprise in April; its growth forecasts have fallen 21
slightly to 1.9% (+1.9) for 2015, 1.7%(+2.4) for | -

2016 and 1.9%(+2.7) for 2017 -6 -
88583833 =299 %98
S R R I ILIIELR
Annual inflation in May in the euro area was an Previousreport  — This report
upwards surprise due to services. The average
inflation rate forecast for 2015 remains at 0.2%  Graph I.2
(:to'zs)' GROSS DOMESTIC PRODUCT IN THE EURO AREA
AND CONTRIBUTIONS OF FOREIGN AND NATIONAL
DEMAND TO GDP GROWTH
year-on-year growth
Table I.1 fwgﬁiidm"! Qooocoooooooo ______
MAIN VARIABLES AND INDICATORS IN THE EURO AREA bOOOcPO
Annual average rates
2011 2012 2013 2014 —orecasts |
2015 2016
GDP mp-* 1708 03 09 (GE (i) 8 8 5 8 8 9 = N Q% 99
o o o o o o o o o o o
Private consumption 0.2 -1.3 -0.6 1.0 1.7 1.3 I )
Public consumption 0.2 01 0.2 0.6 1.0 1.0 National Demand* = Foreign Demand* —°— GDP
Gross fixed capital formation 1.7 -3.5 -2.3 1.2 212 3.4
o Construction 0.2 -4.2 -3.4 -1.3 1.2 2.8
H Equipment 3.4 52 1.6 4.5 3.8 6.7
§ Others 0.9 -2.0 -1.4 3.2 0.2 1.0
Contribution domestic demand* 0.8 -2.2 -0.7 0.9 1.6 1.6
Exports of goods and services 6.7 2.8 2.1 3.8 3.9 3.9 Graph 1.3
Imports of goods and services 4.4 -0.7 1.3 4.1 4.6 4.0
Contribution foreign demand* 0.9 1.3 0.3 0.0 -0.1 0.1 TOTAL INFLATION IN THE EURO AREA
Agriculture, livestock breeding, forestry, ... 0.8 -3.1 2.6 3.6 11 1.2 Year-on-year rates
Industry 3.2 -0.4 -0.4 0.5 1.1 2.1
< Manufacturing Industry 50  -1.3 0.3 1.2 13 3.0
9 |construction 28 58 29 06 07 18
S |services 1.8 02 0.1 11 14 18
a Market services 2.2 -0.4 -0.1 1.2 1.8 2.0
Public administration, health and educ. 0.7 0.3 0.0 0.8 0.4 1.1
Taxes 0.7 -2.7 -1.3 0.7 0.9 0.2 2
0.2 1.2
R EEEREEEEEE:
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
Processed food 3.3 3.1 2.2 1.2 0.8 1.9 Previous report —o— This report
Non-energy industrial goods 0.8 1.2 0.6 0.1 0.2 0.2
Services 1.8 1.8 1.4 1.2 1.2 1.2
Residual 7.6 5.8 1.8 -1.5 -24 2.1
Non. processed food 1.8 3.0 3.5 -0.8 1.6 1.8
Energy 11.9 7.6 0.6 -1.9 -5.2 2.4
Industrial production index (excluding construction)?
Total 35 25 0.7 09 (11'19.3) (11'27.4) Graph 1.4
T 2 o -
Durables 0.8 -4.7 -3.2 -0.6 0.9 1.1 INDUSTRIAL PRODUCTION INDEX
Non-durables 09 22 0.1 3.3 21 2.5 IN THE EURO AREA
Equipment 84 10 06 18 23 3.0 year-on-yearrates
Intermediate 4.2 -4.5 -1.0 1.2 1.1 1.1 A
Energy -4.4 -0.1 -0.8 -5.5 1.0 -1.1

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) June 09, 2015 (2) June17,2015
(3) June 12, 2015
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Euro Area

Graph 1.5 Graph 1.6
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Euro Area. Macroeconomic Forecasts

I.1. MACROECONOMIC FORECASTS

On June 13th, EUROSTAT published its second
estimation of economic growth in the euro area in
the first quarter of 2015. The 0.4% figure
provided by the European statistics office
represents an acceleration in activity relative to
the 0.3% observed in the fourth quarter of 2014.
This 0.4% growth, however, is 0.1 pp less than
our forecast.

When analysing the evolution of the demand
aggregates relative to the forecast, we find
upwards surprises in both private and public
consumption, especially the latter, with 0.5 pp
quarterly growth, 0.3 pp more than expected.

Investment registered a downwards surprise. We
had forecast 1.0% quarterly growth, and the
observed figure was 0.2 pp lower. This evolution
was not uniform: construction, which represents
half of total investment, grew by 0.3 pp more
than the forecast 0.4%, due to growth in non-
residential construction. Investment in capital
goods, which represents 25%, grew by 1.5%,
half a point less than expected, the same as
investment in immaterial assets, where growth
was 0.5% instead of the forecast 1%.

The upwards innovation in consumption and
downwards movement in investment
counteracted each other, and the contribution to
GDP growth of domestic demand was 0.7%, as
forecast.

In the foreign sector, with the greater than
expected increase in consumption there was a
similar movement in imports. We had forecast a
0.4 pp increase, which was finally 1.4%. As a
result, the foreign sector’s contribution to GDP
growth was -0.3 pp instead of the forecast -0.2

PP.

With the national accounts for the first quarter of
2015 and the indicators available to date for the
second, we have updated our growth forecasts
for up to 2016.

Revising the changed by demand aggregate,
private consumption remains at similar to the
previous values, increasing by just 0.1 pp in the
average growth forecast for 2015, to 1.7%. For
2016, we are forecasting 1.3% average annual
growth, as forecast in March. Public consumption
has undergone a more significant upwards
revision, 0.2 pp in both years, to an average
annual rate of 1%.

www.uc3m.es/biam

The forecast for gross fixed capital formation has
been reduced by 0.2 pp for 2015, to 2.2%, and
by 1.1 pp for 2016 to 3.4%

As a result, the factors from domestic demand
are expected to contribute 1.6 percentage points
to economic growth in 2015, 0.1 pp more than in
March. The same contribution is expected for
2016, in this case reducing the forecast by 0.1

PP.

The foreign sector’s contribution to growth has
undergone a significant change, going from 0.1
pp in 2015 and 2016 to -0.1 pp in 2015 and 0.1
pp in 2016.

This change is due to our upwards revision of the
import forecasts, which have grown by 0.8 pp for
this year and 0.2 pp for 2016, to average growth
rates of 4.6% and 4.0%, respectively.

The forecasts also increase for exports, albeit to a
lesser extent. For 2015 we are forecasting 3.9%
average annual growth, 0.2 pp more than in
March. For 2016 the growth forecast is also
3.9%, in this case 0.1 pp more than our previous
estimate.

As a result of this, the growth forecasts for the
euro area have fallen by 0.1 pp for both years.
The average growth rate forecast for 2015 is
1.5%(+£0.9), followed by 1.7%(+1.2) in 2016.

In the second quarter of 2015, the euro area
economy is expected to grow by 0.6%, with a
less negative contribution from imports and
better investment figures than in the first quarter.

The monetary policy scenario, on the other hand,
is characterised by slowly increasing inflation.
Annual euro area inflation in May was 0.3%,
following the 0.0% observed in April. This is
affected by recreational and personal care service
prices and, to a lesser extent, the prices of
manufactured goods. Average annual inflation for
2015 is currently forecast at 0.2% (£0.14), the
same as the previous estimate. For 2016,
average inflation is forecast at 1.2% (£0.97), 0.1
pp more than our previous calculation.

The euro’s depreciation relative to the dollar,
which makes imports more expensive, and the
monetary and real effects of the ECB's
quantitative expansion mean that upwards
revisions will be more likely than downwards
movements in our forecasts in the next few

July 2015



Euro Area. Macroeconomic Forecasts

months. Currently, the likelihood of average
inflation in 2015 being less than zero is 13.29%.
The effect of oil prices places inflation in the last
few months of 2015 at close to 1%. In
December, the likelihood of exceeding 1% is
estimated at 57.7%.

The most important news in May, however, was
that the stock of private sector credit in the euro
area grew by an annual rate of 0.5%, after
remaining stable in April. Credit to non-financial
firms fell by 0.3%, and household credit rose by
0.9% relative to May 2014, the largest annual
increase since March 2012. With regards to the
monetary supply, measured by the M3 aggregate,
it grew by an annual rate of approximately 5.0%
in May, following the 5.3% observed in April.

In June, the ECB applied the following monetary
policy measures:

There were no changes to interest rates. The rate
applicable to main financing operations remains
at 0.05%, and that applied to margin lending and
deposit facilities remains at 0.1% and -0.2%,
respectively. The next monetary policy meeting is
scheduled for June 3.

On the other hand, in June CBPP3 (Covered
Bonds) acquisitions reached a total of 94,600
million euros, 9.5 million of which correspond to
operations registered in the month. The ABSPP
(Asset Backed Securities) programme reached a
total of 8.600 million euros, with 300 million
corresponding to May. The PSPP programme
reached a total of 193,900 million at the end of
May, including the 47,200 million corresponding
to that month.

According to the figures, two consecutive months
of rising inflation and three of greater credit to
the private sector, the effects of the quantitative
expansion started by the ECB in March are

www.uc3m.es/biam

starting to be noticed; this is a factor that fosters
internal monetary union growth.

However, there are two downwards risks in the
next year and a half. The first is the gradual, but
extended, return to more restrictive monetary
policies by central banks outside the area and its
likely effect reducing exports.

The second is more important and affects the
entire macroeconomic forecasting scenario in the
medium term: the final resolution of the
negotiation process between the European
authorities and the Greek government. The
uncertain outcome is an important risk factor and
we are unable to forecast its effect on GDP
growth and how long its effects will last at this
time.

July 2015



Euro Area. Macroeconomic Forecasts 5

Graph I.1.1 Graph I1.1.2
GROSS DOMESTIC PRODUCT IN THE EURO AREA INDUSTRIAL PRODUCTION INDEX AND
6 - year-on-year rates CONTRIBUTIONS OF MAIN SECTORS IN THE EURO
AREA
4 4 Y-0-Y rates
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-4
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S 8 858383 S =2 993 %8 8
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o~ o~ o~ ~N o~ o~ o~ o~ o~ o~ N o~ o~ -5 -
Confidence intervals at: 80% M60% M40% M20% 2012 2013 2014 2015 2016
MEnergy ™ Intermediate ™ Equipment O Consumption
Source: EUROSTAT & BIAM (UC3M) Source: EUROSTAT & BIAM (UC3M)
Date: June 09, 2015 Date: June 12, 2015
Table I.1.1 Graph I1.1.3
INDUSTRIAL PRODUCTION INDEX ECONOMIC SENTIMENT INDICATOR FOR THE EURO
IN THE EURO AREA AREA: INDUSTRY
Annual average rates 10 -
2014 2015 2016 2017 0 fﬁ% ﬁt ,,,,,
Consumption 2.2 2.3 2.3 23 ) ¥
Durable -0.6 0.9 1.1 1.1 -10 - ;
Non-durable 3.3 2.1 2.5 24
Capital 1.8 23 30 31 207
Intermediate 1.2 1.1 11 1.2 30 | —— Previous report
Energy -5.5 1.0 -1.1 -0.7 —o— This report
1.7 1.9 -40 -
TOTAL 09 19(x18)  (154) (227) 9835858883998 48
O O O O O O O O O O O O O o o
AN AN AN AN AN AN NN AN AN AN AN AN NN
GVA Industry 0.5 1.1 2.1 =

Source: INE & BIAM (UC3M)
Date actual report: June 12, 2015
Date previous report: May 14, 2015

Source: EUROSTAT & BIAM (UC3M)
Date: June 12, 2015

Graph 1.1.4 Graph I.1.5
CHANGE IN THE FORECASTS FOR THE ANUAL INDUSTRIAL PRODUCTION INDEX AND GROSS
AVERAGE RATE OF IPI FOR 2014, 2015 & 2016 IN VALUE ADDED OF INDUSTRY IN THE EURO AREA
THE EURO AREA year-on-year rates
Forecasts fromJanuary 2013 15 4

QTP PEEEEREREEPREESETEE

2013 | 2014
—o==2014 = 2015 == 2016

__ Dec |

Source: EUROSTAT & BIAM (UC3M)

Source: EUROSTAT & BIAM (UC3M)
Date: June 12, 2015

Date: June 12, 2015
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Euro Area. Macroeconomic Forecasts. GDP 6

GROSS DOMESTIC PRODUCT IN THE EURO AREA: DEMAND

Table I.1.2
GROSS DOMESTIC PRODUCT IN THE EURO AREA
Gross Fixed Capital Formation
Final Consumption Domestic Exports Imports Foreign
Constr ) Demand of goods and of goods and Demand | Real GDP
Private Public tl:;;\ Equipment  Other 1) services services 1)
2| 2011 0.2 0.2 0.2 3.4 0.9 1.7 0.8 6.7 4.4 0.9 1.7
E' 5 2012 -1.3 -0.1 -4.2 -5.2 -2.0 -3.5 -2.2 2.8 -0.7 1.3 -0.8
2 g 2013 -0.6 0.2 -3.4 -1.6 -1.4 -2.3 -0.7 2.1 1.3 0.3 -0.3
‘Zt g 2014 1.0 0.6 -1.3 4.5 3.2 1.2 0.9 3.8 4.1 0.0 0.9
g 2015 1.7 1.0 1.2 3.8 0.2 2.2 1.6 3.9 4.6 -0.1 1.5 (+1.2)
<|2016 13 1.0 2.8 6.7 1.0 3.4 1.6 3.9 4.0 0.1 1.7 (£1.6)
I -1.4 -0.2 -5.1 -6.6 -1.2 -4.7 -2.0 1.1 -1.0 0.8 -1.2
oI -0.8 0.0 -3.9 -2.6 -1.6 -2.9 -1.0 2.0 0.8 0.5 -0.5
& m| -04 0.4 2.3 0.5 19 | 12 0.0 17 2.2 0.2 0.2
v 0.1 0.4 -2.0 2.5 -0.9 -0.3 0.4 3.4 3.2 0.1 0.5
I 0.7 0.5 0.6 6.0 2.5 2.5 1.2 3.5 4.0 -0.1 1.1
S I 0.8 0.6 -1.5 4.9 3.2 1.3 1.0 3.2 3.8 -0.2 0.8
2 b 111 1.1 0.6 -2.8 4.9 3.9 0.6 0.7 4.1 4.0 0.1 0.8
E v 1.5 0.8 -1.5 2.5 3.2 0.5 1.0 4.1 4.6 -0.1 0.9
x I 1.7 11 -1.2 35 -0.5 0.8 14 4.3 5.3 -0.3 11
>'c: S m 1.8 1.0 1.3 35 0.6 2.2 17 4.2 4.9 -0.2 15
5 II1 1.6 1.0 25 37 0.4 29 1.8 3.7 4.1 -0.1 1.6
Iv. 15 1.0 23 4.7 0.3 3.0 1.8 3.6 4.2 -0.2 1.6
I 14 1.0 25 5.0 23 3.0 1.6 3.9 3.8 0.1 17
g o 13 1.0 25 6.5 0.8 3.2 1.6 3.9 4.1 0.0 1.6
Sm 13 1.0 238 71 0.4 35 17 3.9 4.0 0.0 17
v 13 1.0 3.3 8.0 0.4 3.9 1.8 3.8 4.0 0.0 1.8
Table I.1.3
GROSS DOMESTIC PRODUCT IN THE EURO AREA
Final Consumption Gross Fixed Capital Formation ) )
Domestic Exports Imports Foreign
Constr . oth Demand ofgoodsand | ofgoodsand | Demand | Real GDP
Private Public t‘;;;' Equipment er ) services services 1)
8| 2011 0.2 0.2 0.2 3.4 0.9 1.7 0.8 6.7 4.4 0.9 1.7
3:' 5 2012 -1.3 -0.1 -4.2 -5.2 -2.0 -3.5 -2.2 2.8 -0.7 1.3 -0.8
g 3 2013 -0.6 0.2 -3.4 -1.6 -1.4 -2.3 -0.7 2.1 1.3 0.3 -0.3
‘Zt § 2014 1.0 0.6 -1.3 4.5 3.2 1.2 0.9 3.8 4.1 0.0 0.9
g 2015 1.7 1.0 1.2 3.8 0.2 2.2 1.6 3.9 4.6 -0.1 1.5(+1.2)
< | 2016 1.3 1.0 2.8 6.7 1.0 3.4 1.6 3.9 4.0 0.1 1.7 (£1.6)
I -0.3 0.1 -2.3 -2.8 -2.1 -2.3 -0.5 0.4 0.0 0.1 -0.4
oI 0.2 0.1 0.3 1.9 0.1 0.7 0.3 1.6 1.5 0.1 0.4
b 1L 0.2 0.2 0.6 1.1 0.1 0.7 0.6 0.5 1.5 -0.4 0.2
v 0.0 0.0 -0.6 2.3 1.0 0.5 0.1 0.8 0.2 0.2 0.3
I 0.3 0.2 0.3 0.5 1.3 0.5 0.3 0.5 0.8 -0.1 0.2
o |51 0.3 0.2 -1.8 0.9 0.8 -0.5 0.1 1.3 1.3 0.0 0.1
% ] 111 0.5 0.2 -0.7 1.1 0.8 0.1 0.3 1.4 1.7 -0.1 0.2
‘; v 0.4 0.2 0.7 0.0 0.2 0.4 0.2 0.9 0.7 0.1 0.3
é I 0.5 0.5 0.7 15 -2.3 0.8 0.7 0.7 14 -0.3 0.4
& |a I 04 0.1 0.6 0.9 1.9 0.9 0.4 2 0.9 0.1 0.5
Qm o3 0.2 0.6 1.2 0.6 0.8 0.3 0.9 1.0 0.0 0.3
Iv: 03 0.2 0.5 0.9 0.2 0.5 0.4 0.8 0.8 0.0 0.4
I 0.3 0.5 0.8 1.8 -0.4 0.8 0.5 11 11 0.0 0.5
Cn 0.3 0.1 0.7 24 0.4 11 0.4 11 11 0.0 0.5
Q II1 0.3 0.2 0.8 19 0.3 1.0 0.4 0.9 0.9 0.0 0.4
v 0.3 0.2 0.9 1.8 0.1 1.0 0.4 0.7 0.8 0.0 0.4

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: june 09, 2015
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GROSS DOMESTIC PRODUCT IN THE EURO AREA: SUPPLY

Table I.1.4
GROSS DOMESTIC PRODUCT IN THE EURO AREA
Industry Services
A;:::::;r,efrol:“:::;’f‘ Mar_lufacturing Construction Mar!(et admi:‘ijslj‘.ll!:tion Taxes Z;E:’I
industry services !
9 2011 0.8 5.0 3.2 2.8 2.2 0.7 1.8 0.7 1.7
gm 2012 -3.1 -1.3 0.4 5.8 0.4 0.3 0.2 2.7 0.8
< | 2013 2.6 -0.3 0.4 2.9 0.1 0.0 0.1 -1.3 0.3
33| 204 3.6 12 0.5 0.6 12 0.8 11 0.7 0.9
z 2015 1.1 1.3 1.1 0.7 1.8 0.4 1.4 0.9 1.5 (£1.2)
< 2016 1.2 3.0 21 1.8 2.0 1.1 1.8 0.2 1.7 (£1.6)
I 0.7 -0.8 0.2 6.1 0.0 0.3 0.1 2.3 -1.2
M oI 3.4 -1.3 0.2 5.7 0.4 0.3 0.2 -3.0 0.5
R m 4.1 -1.3 0.4 5.3 0.5 0.2 0.3 3.1 0.2
v -4.2 -1.7 0.9 -5.9 0.7 0.3 0.4 2.3 0.5
I 0.6 -1.9 -1.5 5.1 0.7 0.1 0.6 -3.0 1.1
%I 2.3 0.4 0.7 3.7 0.3 0.1 0.2 -1.0 0.8

$ |8 m 33 -0.6 -0.8 -2.0 0.1 0.1 0.1 -0.5 0.8
e v 5.7 1.9 1.2 -0.7 0.5 0.3 0.4 -0.5 0.9
% I 0.2 03 06 -1.2 15 02 12 19 11
> (9 1 1.0 1.2 0.9 0.6 1.9 0.3 1.5 0.8 1.5

& m 04 1.8 1.3 1.9 1.8 0.4 1.5 11 1.6
v 29 2.0 1.4 1.5 2.0 0.7 1.7 -0.2 1.6
1 1.6 24 1.6 1.4 1.9 1.1 1.7 0.1 1.7
I 11 3.1 21 1.6 1.9 1.1 1.7 0.2 1.6
S m 1.0 3.2 2.2 1.9 2.0 1.2 1.8 03 1.7
v 1.0 33 2.3 2.2 2.1 1.1 1.8 03 1.8
Table I.1.5
GROSS DOMESTIC PRODUCT IN THE EURO AREA

Industry Services

11::::::]9';?0':";:::36'1 Maflufacturing Construction Mar!(et admi:?slz:t:tion Taxes Z;T’I
industry services !

@[ 2011 0.8 5.0 3.2 2.8 2.2 0.7 1.8 0.7 1.7
:5 2012 3.1 -1.3 0.4 5.8 0.4 0.3 0.2 2.7 0.8
23 2013 2.6 0.3 0.4 2.9 0.1 0.0 0.1 -1.3 0.3
Z3g| 2014 3.6 1.2 0.5 -0.6 1.2 0.8 1.1 0.7 0.9

W | 2015 1.1 1.3 1.1 0.7 1.8 0.4 1.4 0.9 1.5 (+1.2)

< | 2016 1.2 3.0 21 1.8 2.0 1.1 1.8 0.2 1.7 (£1.6)

I 1.9 0.1 0.1 -1.2 0.3 0.4 0.3 -1.4 0.4
M oI 0.8 1.0 0.6 0.2 0.2 0.2 0.2 1.1 0.4
R m 0.4 0.1 0.0 0.2 0.3 0.2 0.3 0.3 0.2
v 2.5 0.9 0.5 0.1 0.2 0.3 0.2 0.1 0.3
I 1.5 0.5 0.1 0.7 0.5 0.3 0.4 0.4 0.2

w |51 0.1 0.5 0.0 -1.6 0.1 0.1 0.1 1.0 0.1
% R m 0.9 0.1 0.0 -1.0 0.5 0.1 0.4 0.3 0.2
o v 2.1 0.3 0.2 0.7 0.3 0.1 0.2 1.3 0.3
.':° 1 1.6 0.4 0.4 0.7 0.6 0.0 0.4 -0.2 0.4
& E I 0.7 0.4 03 0.3 0.5 0.2 04 0.0 0.5

N III 03 0.7 0.5 0.3 04 0.2 03 0.0 03
v 03 0.5 0.3 0.3 0.5 0.3 0.4 0.0 04
1 03 0.7 0.5 0.6 0.6 0.4 0.5 0.1 0.5
I 0.2 1.2 0.9 0.4 0.5 0.2 04 0.0 0.5
S m 0.2 0.7 0.5 0.6 0.5 0.2 04 0.1 04
v 0.2 0.6 0.4 0.6 0.5 0.3 0.4 0.0 04

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: June 09, 2015
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INDUSTRIAL PRODUCTION INDEX IN THE EURO AREA

Table I.1.6
INDUSTRIAL PRODUCTION INDEX AND SECTORS IN THE EURO AREA
Consumer Goods
Capital Intermediate Total
Durable Non Durable Total Go':)ds Goods Energy excluding energy TOTAL

u 2011 0.8 0.9 1.0 8.4 4.2 -4.4 4,5 3.5

g 2012 -4.7 2.2 2.4 -1.0 4.5 0.1 2.7 2.5

E @ | 2013 -3.2 0.1 0.4 0.6 -1.0 -0.8 -0.7 -0.7

2‘5 2014 -0.6 3.3 2.2 1.8 1.2 -5.5 1.6 0.9
2 2015 0.9 2.1 23 23 1.1 1.0 2.1 1.9 (+1.8)
z 2016 1.1 2.5 2.3 3.0 1.1 -1.1 2.0 1.7 (£2.4)
2017 1.1 2.4 2.3 3.1 1.2 -0.7 2.1 1.9 (£2.7)

I 4.2 -0.4 0.7 3.6 -3.5 0.9 2.6 2.2

Mo 3.7 0.1 0.6 -0.2 2.0 -0.9 -1.0 -1.0

f m 3.3 -0.5 -0.9 -1.4 -0.7 2.1 -0.9 -1.1

v -1.8 0.9 0.6 2.6 2.4 -1.3 1.9 1.5

I 0.1 2.9 1.8 4.2 3.3 9.5 3.1 1.5

S I -0.8 4.7 3.0 0.9 1.4 -5.2 1.8 1.1

$ IS m 2.5 2.6 14 15 0.5 -3.1 0.9 0.5

[ v 0.6 2.9 2.6 0.9 -0.4 -3.3 0.8 0.3

’-; I 0.1 2.6 2.4 0.9 0.0 4.5 1.2 1.6

> |9 1 1.7 1.2 2.1 2.6 1.1 -0.6 2.2 1.9

S m 17 2.3 2.9 2.8 14 -0.8 2.6 2.3

v 0.4 2.2 2.0 3.0 1.9 0.2 2.2 2.0

I 11 2.3 2.1 2.7 1.0 -2.6 14 0.9

S i 0.9 2.7 25 3.2 1.2 0.1 2.4 2.2

S m 14 2.5 23 3.0 12 -0.7 2.1 1.8

v 1.2 2.5 23 3.1 1.2 -0.7 2.2 1.9

* In brackets are 80% confidence intervals
Source: EUROSTAT & BIAM (UC3M)

Date: June 12, 2015

www.uc3m.es/biam July 2015
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INDUSTRIAL PRODUCTION INDEX IN THE EURO AREA

Table I.1.7
INDUSTRIAL PRODUCTION INDEX IN THE EURO AREA
Y-0-Y rates
2010 2011 2012 2013 2014 2015 2016
January 2.1 6.0 -1.9 -2.3 2.0 0.6 1.0
February 4.3 8.0 -2.0 -2.9 2.2 1.9 0.6
March 7.6 6.3 -2.1 -1.5 0.5 2.1 1.2
April 8.9 5.5 -2.8 -0.7 1.9 0.8 2.7
May 8.7 4.5 -2.6 -1.8 0.5 2.6 1.8
June 8.6 2.4 -2.0 -0.4 0.8 23 19
July 7.9 4.1 -2.7 -1.8 1.7 2.0 1.8
August 8.9 5.5 -1.3 -1.6 -0.6 2.2 1.8
September 6.2 1.9 -2.6 0.2 0.3 2.6 19
October 7.2 0.3 -3.0 0.4 0.8 2.6 1.9
November 8.3 -0.3 -3.9 2.7 -0.7 25 1.9
December 9.2 -1.5 -2.3 1.5 0.9 0.9 1.8

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: June 12, 2015

Table I.1.8

IPI ERRORS IN THE EURO AREA

year-on-year rates, April 2015
(B:\g Zigzl‘étlso) Observed | Forecast EAUEE\QFFIX'? Error
) @ 3) © ®)
mar.-15

Durable goods 3 1.7 -0.5 0.4 2.2
Non-durables goods 20 -0.3 3.2 -1.0 -3.5
TOTAL CONSUMPTION 24 0.3 29 -0.9 -2.6
Equipment 28 2.1 1.3 0.8 0.8
Intermediate 36 0.2 -0.2 0.4 0.4
Energy 12 0.2 2.0 0.6 -1.8
TOTAL 100 0.8 1.6 0.0 -0.8

(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: June 12, 2015

Table I.1.9
CHANGE IN THE FORECASTS FOR IP IN THE EURO AREA
Average annual rate, 2014
Forecasts with observed data till:
mar.-15  abr.-15 Change

Durable consumption -0.2 0.9 1.1 T
Non-durable consumption| 4.0 2.1 -1.9 ¥
Total consumption 3.6 2.3 -1.3 ¥
Equipment 1.6 2.3 0.7 t
Intermediate 0.8 1.1 0.3 T
Energy 1.5 1.0 -0.5 NE
TOTAL 2.0 1.9 -0.1 J

Source: EUROSTAT & BIAM (UC3M)
Date: June 12, 2015

www.uc3m.es/biam July 2015
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I.2. INFLATION

Graph I.2.1

YEAR-ON-YEAR RATE OF EURO AREA INFLATION
AND CONTRIBUTIONS OF MAIN COMPONENTS

2008 2009 2010 2011 2012 2013 2014 2015 2016

T Energy Non-processed food
N Core —o— Total inflation

Source: EUROSTAT & BIAM (UC3M)
Date: June 17, 2015

Graph 1.2.3

COREINFLATIONIN THE EURO AREA

year-on-year rates
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Source: EUROSTAT & BIAM (UC3M)
Date: June 17, 2015

Table I.2.1

Graph 1.2.2

INFLATION IN THE EURO AREA
year-on-year rates
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Confidence intervals at: 80% ®60% ™40% ®20%

Inflation mean (1996-2013): 1.95% —

Source: EUROSTAT & BIAM(UC3M)
Date: June 17, 2015

Graph 1.2.4

PROBABILITY OF THE YoY EURO AREA HICP
TO BE UNDER 1% AND 1.5% ONE YEAR
AFTER THE MONTH OF REFERENCE
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40% -

;8‘;;0 T —Prob(HICP EA<1)

(1]

10% rob(HICP_EA<1.5)
2014 2015

month of reference

10

Source: EUROSTAT & BIAM (UC3M)
Date: June 17, 2015

INFLATION IN THE EURO AREA*

Annual rates

Annual average rates

Hice 205 2014 2015 2016 2017
May Jun

Core 0.7 0.9 0.9 0.8 1 1

81.71% ’ (£0.13) ’ (£0.26) (+0.59) (+0.61)

Total 0.0 0.2 04 0.2 1.2 13

100% : (+£0.14) : (£0.28) (+0.97) (+0.98)

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

Source: EUROSTAT & BIAM (UC3M)

Date: June 17, 2015

www.uc3m.es/biam
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FORECASTS ERRORS BY SECTORS IN THE EURO AREA
Table 1.2.2 Table 1.2.3
INFLATION IN THE EURO AREA INFLATION IN THE EURO AREA
Annual rates, May, 2015 Monthly rates, May, 2015
Harmonized Index of ) ) Harmonized Index of ) )
Consumer Prices Weights Observed Forecasts Confidence Consumer Prices Weights Observed Forecasts Conﬂdenc;:-
2015 Intervals* 2015 Intervals
HICP HICP
Processed Food 122.72 . 0.58 0.75 +£0.38 Processed Food 122.72 . -0.07 0.10 +0.38
Tobacco 23.94 3.08 3.25 Tobacco 23.94 0.10 0.27
Processed food Processed food 08.78 0.11 0.07
excluding tobacco 98.78 -0.04 0.15 excluding tobacco ’ ’ ’
Non-energy Industrial 566 65 ' ¢ 2 0.16 +0.21 Non-energy Industrial  »e6 65 0,01 -0.06 +0.21
goods goods
Services 427.76 1.34 1.08 +0.14 Services 427.76 0.21 -0.05 +0.14
CORE 817.08 0.85 0.73 +0.13 CORE 817.08 0.10 -0.02 +0.13
Non-processed food 74.85 2.10 1.89 +0.72 Non-processed food 74.85 0.48 0.26 +0.72
Energy 108.07 -4.83 -4.93 +0.86 Energy 108.07 0.94 0.84 +0.86
RESIDUAL 182.92 -2.01 -2.16 +0.57 RESIDUAL 182.92 0.75 0.60 +0.57
TOTAL 1000 0.35 0.22 +0.12 TOTAL 1000 0.23 0.10 +0.12

* Confidence intervals at 80% calculated with historical errors
Source: EUROSTAT & BIAM (UC3M)

Date: June 17, 2015

www.uc3m.es/biam

* Confidence intervals at 80% calculated with historical errors

Source: EUROSTAT & BIAM (UC3M)

Date: June 17, 2015

Table 1.2.4
PROBABILITY OF THE YEAR-ON-YEAR EURO
AREA HICP FORECAST TO BE UNDER 1% OR
UNDER 1.5%
Prob Prob
(HICP_EA<1) [(HICP_EA<1.5)

May
June 99.99% 99.99%
July 99.97% 99.99%

) [August 98.78% 99.99%

Q September 95.18% 99.85%
October 85.10% 98.27%
November 70.44% 92.71%
December 43.13% 73.93%
January 18.81% 43.93%
February 30.34% 56.09%
March 30.02% 53.86%
April 41.45% 64.33%
May 43.48% 65.06%

9 |Iune 34.35% 55.07%

R [July 36.75% 57.37%
August 35.69% 56.16%
September 35.62% 56.32%
October 37.58% 58.48%
November 37.42% 58.29%
December 36.40% 56.98%

Source: EUROSTAT & BIAM (UC3M)

Date: June 17, 2015

July 2015
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Table 1.2.5

HARMONIZED INDEX OF CONSUMER PRICES AND COMPONENTS IN THE EURO AREA
Annual rates of growth
Core Residual
Processed Non energy Non
ex(f::)uod(iing Tol:)acc industrial Services |TOTAL Co?l(f)i;/;nc processed Energy |[TOTAL
tobacco goods e Intervals* food
Weights 2014 9.9% 2.4% 26.7% 42.8% | 81.7% 7.5% 10.8% | 18.3%

w 2007 2.3 4.5 1.0 2.5 2.0 3.0 2.6 2.8 2.1

5 2008 6.8 3.2 0.8 2.6 2.4 3.5 103 | 73 | 3.3

w 2009 0.2 4.7 0.6 2.0 1.3 0.2 -8.1 -4.5 0.3

(C) 2010 -0.2 5.5 0.5 1.4 1.0 1.3 7.4 4.7 1.6

é 2011 2.8 5.1 0.8 1.8 1.7 1.8 11.9 7.6 2.7

§ 2012 2.6 5.2 1.2 1.8 1.8 3.0 7.6 5.8 2.5

< | 2013 17 44 0.6 14 | 13 35 06 | 1.8 | 14

g 2014 0.8 3.1 0.1 1.2 0.9 -0.8 -1.9 -1.5 0.4
§ 2015 0.1 3.4 0.2 1.2 0.8 + 0.26 1.6 -5.2 | -24 0.2 + 0.28
< 2016 13 4.5 0.2 1.2 1.0 + 0.59 1.8 2.4 2.1 1.2 + 0.97
2017 1.0 4.6 0.3 1.3 1.0 + 0.61 2.4 2.8 2.6 13 + 0.98

January 1.5 3.9 0.2 1.2 1.0 1.3 -1.2 -0.2 0.8

February 1.3 4.1 0.4 1.3 1.1 0.9 -2.3 -1.0 0.7

March 1.2 3.7 0.2 1.1 0.9 -0.1 -2.1 -1.3 0.5

April 1.1 3.7 0.1 1.6 1.1 -0.7 -1.2 -1.0 0.7

May 1.0 3.6 0.0 1.1 0.8 -2.1 0.0 -0.9 0.5

A June 0.8 3.7 -0.1 1.3 0.8 -2.8 0.1 -1.1 0.5

Q July 0.8 2.3 0.0 1.3 0.8 -2.6 -1.0 -1.6 0.4

August 0.7 2.1 0.3 1.3 0.9 -2.4 -2.0 -2.2 0.4

September 0.6 2.3 0.2 1.1 0.8 -0.9 -2.3 -1.7 0.3

October 0.4 2.5 -0.1 1.2 0.7 0.0 -2.0 -1.2 0.4

November 0.1 2.7 -0.1 1.2 0.7 0.2 -2.6 -1.4 0.3

December 0.1 2.6 0.0 1.2 0.7 -1.0 -6.3 -4.1 -0.2

E January -0.1 2.2 -0.1 1.0 0.6 -0.8 -9.3 -5.8 -0.6

®| | February 0.0 2.8 -0.1 12 | 07 0.4 7.9 | -45 | -03

H March 0.1 2.8 0.0 1.0 0.6 0.7 -6.0 -3.3 -0.1

':>’~ April 0.2 3.0 0.1 1.0 0.7 1.3 -5.8 -2.9 0.0

5 May 0.0 3.1 0.2 1.3 2.1 -48 | -2.0 | 03
5 ) June 0.1 3.3 0.3 1.2 0.9 + 0.13 2.2 -6.4 | -2.9 0.2 + 0.14
%‘ Q July 0.0 3.7 0.3 1.2 0.9 + 0.18 2.3 -56 | -24 0.3 + 0.27
i August 0.1 3.8 0.2 1.3 0.9 + 0.23 24 =51 | -2.1 0.3 + 0.37
§ September 0.1 3.7 0.4 1.3 0.9 + 0.26 21 -5.1 | -2.2 0.4 + 0.49
E' October 0.2 3.9 0.4 1.3 0.9 + 0.30 2.2 41 | -15 0.5 + 0.60
g November 0.4 4.1 0.4 1.3 1.0 + 0.34 2.1 -26 | -0.6 0.7 + 0.70
<zt December 0.5 4.4 0.4 1.3 1.0 + 0.38 2.6 1.0 1.6 1.1 + 0.79
January 0.5 4.9 0.4 1.3 1.0 + 0.43 2.6 5.2 4.1 1.6 + 0.87
February 0.6 4.4 0.5 1.3 1.0 + 0.48 1.9 3.7 3.0 14 + 0.96
March 0.6 4.4 0.6 1.6 1.3 + 0.52 2.3 2.1 2.2 14 + 1.03
April 0.7 4.4 0.4 1.2 0.9 + 0.56 2.2 2.3 2.2 1.2 + 1.10
May 0.9 4.6 0.3 1.2 1.0 + 0.59 24 15 1.9 11 + 1.16
g June 0.9 4.6 0.3 1.3 1.0 + 0.61 2.7 3.3 3.1 14 + 1.21
S July 1.0 4.7 0.2 1.3 1.0 + 0.63 2.7 2.8 2.8 13 + 1.22
August 11 4.6 0.3 1.2 1.0 + 0.65 2.6 3.1 2.9 14 + 1.23
September 1.1 4.6 0.3 1.2 1.0 + 0.67 2.6 3.1 2.9 1.3 + 1.21
October 1.2 4.7 0.2 1.2 1.0 + 0.67 2.2 3.0 2.7 1.3 + 1.21
November 1.2 4.7 0.2 1.2 1.0 + 0.68 2.2 3.0 2.7 1.3 + 1.21
December 1.2 4.7 0.2 1.2 1.0 + 0.69 2.6 2.9 2.8 13 + 1.21

* Confidence intervals calculated with historical errors
The figures in the shaded area are forecasts

Source: EUROSTAT & BIAM (UC3M)

Date: June 17, 2015
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Table 1.2.6
HARMONIZED INDEX OF CONSUMER PRICES AND COMPONENTS IN THE EURO AREA
Monthly rates of growth
Core Residual
Proft;isdsed Non energy Non
. Tobacco industrial Services TOTAL processed Energy TOTAL
et);cl::::i::nog goods food

Weights 2014 9.9% 2.4% 26.7% 42.8% 81.7% 7.5% 10.8% 18.3%
> | 2013 0.2 0.6 -3.8 -0.5 -1.5 0.8 1.3 1.1 -1.0
§ 2014 0.3 0.5 -3.9 -0.4 -1.4 0.6 0.0 0.2 -1.1
ﬁ 2015 0.2 0.2 -3.9 -0.6 -1.5 0.7 -3.2 -1.6 -1.6
™| 2016 0.2 0.7 -3.9 -0.5 -1.5 0.7 0.9 0.8 -1.1
> 2013 0.2 0.2 0.2 0.4 0.3 -0.1 1.2 0.7 0.4
S | 2014 0.0 0.3 0.4 0.5 0.4 -0.4 0.1 -0.1 0.3
% 2015 0.1 0.9 0.4 0.7 0.5 0.8 1.6 1.2 0.6
* | 2016 0.2 0.4 0.4 0.6 0.5 0.2 0.1 0.1 0.4
2013 0.1 0.6 3.8 0.4 1.5 0.6 -0.6 -0.2 1.2
'§ 2014 0.0 0.3 3.5 0.2 1.2 -0.5 -0.3 -0.4 0.9
E 2015 0.1 0.3 3.6 0.0 1.2 -0.2 1.7 0.9 1.1
2016 0.1 0.3 3.7 0.4 14 0.1 0.1 0.1 1.2
2013 0.1 0.2 0.5 -0.4 0.0 0.5 -1.0 -0.4 -0.1
= | T | 2014 -0.1 0.1 0.4 0.1 0.2 -0.1 -0.1 -0.1 0.2
| 2| 2005 00 0.3 0.6 0.1 0.2 0.5 0.1 0.3 0.2
£ 2016 0.1 0.4 0.4 -0.4 -0.1 0.4 0.3 0.3 0.0
§ 2013 0.2 0.1 0.0 0.3 0.2 1.1 -1.2 -0.3 0.1
'E >| 2014 0.1 0.1 -0.1 -0.2 -0.1 -0.3 -0.1 -0.1 -0.1
S| = | 2015 -0.1 0.1 0.0 0.2 0.1 0.5 0.9 0.7 0.2
% 2016 0.1 0.3 0.0 0.3 0.1 0.7 0.2 04 0.2
b5 2013 0.1 0.1 -0.3 0.3 0.1 0.7 0.1 0.4 0.1
3 2| 2014 -0.1 0.1 -0.4 0.5 0.1 0.0 0.2 0.1 0.1
| A 2015 0.0 0.4 -0.3 0.3 0.1 0.1 -1.4 -0.8 -0.1
g 2016 0.1 0.4 -0.3 0.4 0.1 0.4 0.3 0.4 0.2
g 2013 0.1 1.4 -3.7 1.0 -0.7 -1.0 0.8 0.1 -0.5
%’ %’- 2014 0.1 0.1 -3.7 0.9 -0.7 -0.8 -0.2 -0.5 -0.7
£ | ™| 2015 0.0 0.5 -3.6 0.9 -0.7 -0.8 0.7 0.0 -0.5
g 2016 0.1 0.5 -3.7 0.9 -0.7 -0.8 0.1 -0.3 -0.6
5'5_" o | 2013 0.0 0.4 0.0 0.3 0.2 -0.9 0.5 -0.1 0.1
@ a 2014 0.0 0.2 0.4 0.3 0.3 -0.7 -0.6 -0.6 0.1
5 2 2015 0.0 0.3 0.3 04 0.3 -0.6 -0.1 -0.3 0.2
> 2016 0.1 0.2 0.3 0.3 0.3 -0.7 0.2 -0.2 0.2
'i_:' o | 2013 0.0 0.1 3.4 -0.9 0.6 -1.1 0.5 -0.1 0.5
g g 2014 -0.1 0.3 3.3 -1.1 0.5 0.5 0.1 0.3 0.4
= | ¥ | 2015 0.0 0.2 3.4 -1.0 0.5 0.3 0.1 0.2 0.5
g 2016 0.0 0.2 3.4 -1.0 0.5 0.2 0.1 0.2 04
+ | 2013 0.2 0.1 0.6 -0.3 0.1 -0.5 -1.2 -0.9 -0.1
% 2014 0.0 0.3 0.3 -0.2 0.0 0.3 -0.9 -0.4 -0.1
g 2015 0.1 0.5 0.4 -0.2 0.0 0.4 0.3 0.3 0.1
2016 0.1 0.5 0.3 -0.2 0.0 0.1 0.1 0.1 0.0
g 2013 0.1 0.0 0.1 -0.1 0.0 0.1 -0.8 -0.4 -0.1
£ | 2014 -0.1 0.2 0.1 -0.2 -0.1 0.3 -1.4 -0.7 -0.2
% 2015 0.1 0.4 0.1 -0.2 0.0 0.3 0.2 0.2 0.0
Z | 2016 0.1 0.4 0.1 -0.2 0.0 0.3 0.1 0.2 0.0
o | 2013 0.0 0.1 -0.3 0.6 0.2 1.3 0.6 0.9 0.3
'E 2014 -0.1 0.0 -0.2 0.7 0.3 0.1 -3.3 -1.9 -0.1
g 2015 0.0 0.3 -0.2 0.7 0.3 0.5 0.2 04 03
Q | 2016 0.0 0.3 -0.2 0.7 0.3 0.9 0.1 0.5 0.3

*The figures in the shaded area are forecasts

Source: EUROSTAT & BIAM (UC3M)

Date: June 17, 2015

www.uc3m.es/biam
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Table 1.2.7
HARMONIZED INDICES OF CONSUMER PRICES BY COUNTRIES IN THE EURO AREA,
UNITED KINGDOM, SWEDEN AND DENMARK
Euro Area

" £

o | = ] _ 2 S .
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o £ & = 8 g 2 § b £ % % % 2 [ 8 & % ARA g E
=

:3 & c 70 B a < 6 & E 5 § @& s g 3 g = E o 8

=z a c
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Weights 2014 % 27.7 206 7.7 12.0 50 3.6 33 26 21 19 14 07 04 03 02 02 0.2 0.1

2007 21123 16 20 27 16 18 22 30 24 16 29 19 38 2.7 22 101 6.7 0.7|23 1.7 1.7
E 2008 33128 32 35 41 22 45 32 42 27 39 3.1 39 55 41 44 153 106 47| 3.6 3.3 3.6
§ 2009 03,02 01 08 -03 1.0 00 04 13 -09 16 -1.7 09 09 00 0.2 33 0.2 18|22 19 1.1
3 2010 1612 17 16 18 09 23 1.7 47 14 17 -16 0.7 2.1 28 26 -1.2 27 20|33 19 22
§ 2011 27125 23 29 32 25 35 36 31 36 33 12 41 21 37 35 42 51 25|45 14 27
E 2012 25121 22 33 -32 28 25 26 1.0 28 32 19 3.7 28 29 3.1 23 42 32|28 09 24
E‘ 2013 1416 1.0 13 14 26 12 21 -09 04 22 05 15 19 1.7 04 00 3.2 10|26 04 0.5
g 2014 04|07 06 03 -0.2 03 05 15 -14 -0.2 1.2 03 -0.1 04 0.7 -0.3 0.7 0.5 08|15 0.2 0.3
E 2015 02,04 02 00 -03 04 06 10 -18 0.7 01 01 00 -04 05 -17 11 14 11 03 0.7 04
2016 13(13 10 07 10 11 14 13 -15 10 17 09 10 08 11 -12 14 44 13|19 06 13
2017 1.2(12 08 08 08 10 12 12 -16 08 18 12 15 08 08 -14 10 43 13|20 0.7 13

January 0812 08 06 02 08 1.1 15 -14 01 19 03 00 09 15 -16 05 1.6 09|18 0.2 0.8
February 0.7(10 1.1 04 00 04 10 15 -09 -0.1 16 0.1 -0.1 0.2 08 -1.3 05 1.1 16|18 0.1 0.3

March 0.5(09 07 03 -01 01 09 14 -15 -04 1.3 03 -0.2 0.6 08 -09 03 07 14|17 -04 0.2
April 0711 08 06 04 06 09 16 -16 -0.1 1.3 04 -02 05 09 -04 08 08 05|17 03 0.5
May 05/06 08 05 02 01 08 15 -21 -03 1.0 04 00 1.0 14 -0.1 08 06 04|15 0.1 0.3
S June 05(08 06 03 01 03 07 1.7 -15 -.2 11 05 -0.1 1.0 1.2 0.0 08 04 07|19 05 04
Q July 0407 06 01 -03 03 06 1.7 -0.8 -0.7 1.0 05 -0.2 03 1.2 09 06 00 06|16 04 0.5

August 0408 05 -0.1 -05 04 04 15 -0.2 -0.1 1.2 0.6 -0.2 0.0 0.7 08 0.8 -02 08|15 0.2 0.3
September 0.3(07 04 00 -02 0.2 02 14 -11 00 15 05 -0.1 -0.1 03 0.0 1.2 02 06|13 0.0 0.3
October 04|07 05 02 -01 04 03 14 -18 01 1.2 04 00 01 04 03 07 05 07|13 03 0.3
November 0305 04 03 -04 03 01 15 -1.2 01 1.1 02 00 01 02 00 09 00 06|09 03 0.2
December -0.2/00 01 00 -10 -0.1 -0.4 08 -25 -0.2 0.5 -03 -0.1 -0.1 -1.0 -1.0 0.3 0.0 0.4[05 0.3 0.1

January -0.6|-0.5 -0.4 -0.4 -1.3 -0.7 -0.6 0.5 -2.8 -04 -0.1 -04 -0.5 -0.7 -1.1 -0.7 -0.3 -0.5 0.8 (0.3 0.4 -0.3
February -0.3|-0.1 -0.3 0.2 -1.1 -0.5 -0.4 05 -1.9 -0.1 -0.1 -0.4 -0.6 -0.5 -0.3 -0.8 0.0 -0.2 0.6 0.0 0.7 0.0
March -0.101 00 0.1 -0.7 -0.3 -0.1 09 -1.9 04 0.0 -0.3 -0.4 -04 0.1 -1.4 05 00 05(-0.1 0.7 0.3
April 0003 01 -0.1 -0.6 00 04 09 -1.8 05 -0.1 -0.4 -0.1 -0.7 0.0 -1.7 0.6 04 14|-0.1 0.5 04
§ May 03(07 03 01 -02 07 08 10 -14 1.0 01 0.2 -0.1 -0.8 04 -1.7 12 05 13|02 09 04
e June 02,03 03 01 -02 06 0.7 10 -16 09 02 01 00 -08 0.1 -20 11 06 1.1(0.0 0.7 04
>'°- & July 03(02 03 00 -02 06 05 10 -19 09 01 01 01 -05 0.1 -24 13 11 11 02 08 04
> August 03,03 02 00 -01 06 08 11 -20 08 01 01 03 -03 06 -23 18 17 11(03 09 0.6

September 04(03 03 00 -03 07 10 12 -17 09 00 03 03 -02 09 -20 15 22 13 04 09 0.7
October 05,06 04 -01 -0.1 08 12 12 -15 09 02 04 03 -01 10 -22 18 26 13|05 08 0.7
November 07(08 06 00 03 09 15 11 -18 11 03 0.7 05 -01 15 -20 2.0 39 14 08 08 08
December 11|14 09 02 09 10 16 14 -13 12 05 08 07 02 22 -16 23 43 14|12 08 09
January 16|19 12 06 14 14 18 16 -12 15 13 11 08 06 23 -18 22 50 13|15 08 13
February 14|15 11 05 13 14 18 16 -15 14 14 10 09 07 17 -18 20 48 13|17 06 13

March 14|14 10 04 11 14 17 14 -14 12 15 08 09 06 15 -14 16 45 14|19 06 1.2

April 12|12 09 05 11 12 15 14 -14 11 17 09 08 09 14 -13 14 43 12|20 07 1.2

May 11|11 09 05 09 10 13 13 -16 08 18 08 08 09 10 -13 11 43 13|20 05 13

9 June 14|13 10 05 09 10 13 13 -15 08 18 08 08 08 09 -10 11 43 13|20 06 13
Q July 13|14 11 08 09 10 14 13 -15 08 18 09 09 08 09 -09 12 43 13|20 06 13

August 14|13 11 09 09 10 14 13 -14 08 18 08 10 08 09 -09 14 43 13|20 06 1.3
September 13 (13 11 08 1.0 10 13 13 -15 08 18 09 10 08 08 -1.0 12 43 13|20 05 1.3
October 13|13 10 08 10 10 12 13 -16 08 18 10 11 08 08 -09 13 43 13|20 06 13
November 13|13 1.0 08 1.0 10 12 13 -15 08 18 11 12 08 08 -1.0 13 43 13|20 06 1.3
December 13/12 10 08 09 1