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Winter forecast 2012-14: Gradually overcoming
headwinds

While financial market conditions in the EU have improved substantially since last
summer, economic activity was disappointing in the second half of 2012. However, leading
indicators suggest that GDP in the EU is now bottoming out and we expect economic
activity to gradually accelerate. The pick-up in growth will initially be driven by increasing
external demand. Domestic investment and consumption are projected to recover later in
the year, and by 2014 domestic demand is expected to take over as the main driver of
strengthening GDP growth.

The weakness of economic activity towards the end of 2012 implies a low starting point for
the current year. Combined with a more gradual return of growth than earlier expected,
this leads to a projection of low annual GDP growth in 2013 of 0.1% in the EU and a
contraction of -0.3% in the euro area. Quarterly GDP developments are somewhat more
dynamic than the annual figures suggest, and GDP in the fourth quarter of 2013 is
forecast to be 1.0% above the level reached in the last quarter of 2012 in the EU, and
0.7% in the euro area.

The contrast between the improved financial market situation and the muted
macroeconomic prospects for 2013 is to a large extent due to the balance-sheet
adjustment process, which continues to weigh on short-term growth. As this process
advances, it will also strengthen the basis for growth in 2014, which is projected at 1.6%
in the EU and 1.4% in the euro area.

Olli Rehn, Commission Vice-President for Economic and Monetary Affairs and the Euro
said: "The ongoing rebalancing of the European economy is continuing to weigh on growth
in the short term. The current situation can be summarised like this: we have
disappointing hard data from the end of last year, some more encouraging soft data in the
recent past, and growing investor confidence in the future. The decisive policy action
undertaken recently is paving the way for a return to recovery. We must stay the course
of reform and avoid any loss of momentum, which could undermine the turnaround in
confidence that is underway, delaying the needed upswing in growth and job creation."
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A gradual pickup of consumption and investment expected

Important policy measures adopted since last summer have shifted markets' assessment
of the viability of EMU and the fiscal sustainability of its Member States.

A combination of cyclical weakness, uncertainty and the protracted adjustment of balance
sheets and redeployment of resources across the economy - typical of the aftermath of a
deep financial crisis - is currently holding back domestic consumption and investment. The
return of confidence among households and businesses should however reduce the
negative impact of these factors. As the easing of financial market tensions is expected to
feed through into better lending conditions, this should open the way for a gradual return
of consumption and investment growth in the course of 2013.

The current weakness in economic activity is expected to lead to an increase in
unemployment this year to 11.1% in the EU and 12.2% in the euro area.

As the impact of higher energy prices on inflation is expected to wane, consumer-price
inflation in the EU is forecast to decrease gradually in the course of 2013 and to stabilise
at around 1.7%% in the EU and 1.5% in the euro area next year.

Fiscal consolidation progressing

The sizeable fiscal measures that Member States are implementing should lead to another
reduction of headline fiscal deficits to 3.4% in the EU and 2.8% in the euro area in 2013.
The reduction of the structural budget balance is expected to advance at a slightly slower
pace this year than in 2012. The ongoing fiscal consolidation is containing the rise in debt-
to-GDP levels, which should see a further slight increase in 2013 as GDP growth remains
subdued.

While risks to the growth outlook are still predominantly to the downside, the risk
distribution has become substantially more balanced. The effective implementation of
policies to reinforce the Economic and Monetary Union and foster the necessary
adjustments is critical in order to keep the risk of another aggravation of the sovereign-
debt crisis at bay. Other downside risks relate to labour market weakness feeding back
into domestic demand and slowing reform momentum as well as the still large medium-
term budgetary challenges in the US and Japan. Upside risks to GDP growth could
materialise if the progress with crisis resolution and structural reforms is faster and/or the
return of confidence stronger than expected. Risks to the inflation outlook appear
balanced.

The detailed report is available at:

http://ec.europa.eu/economy finance/eu/forecasts/2013 winter forecast en.htm



http://ec.europa.eu/economy_finance/eu/forecasts/2013_winter_forecast_en.htm

WINTER 2013 FORECAST

MAIN ECONOMIC INDICATORS 1994 - 2014

(a) GDP at constant prices (annual % change)

Assumption
J-year Estimates Forecasts unchanged
averages policies
190408 100003 200408 2008 2000 2010 2011 2012 2013 2014
EE 23 20 23 10 -8 24 18 02 02 13 EE
DE L7 5 20 11 -5 42 3 0.7 0.5 20 DE
EE 34 6.0 36 42 -141 33 83 32 30 40 EE
IE 9.0 73 38 -21 =55 08 14 0.7 11 22 IE
EL 27 43 31 02 -3 e -11 64 44 06 EL
ES 32 38 31 09 =37 03 04 -14 -14 08 ES
FR 23 21 18 01 -3 7 17 00 01 12 FR
IT 1o L3 L1 -12 =35 L8 04 22 -10 08 IT
CY 49 3. 42 36 -19 13 03 =23 -35 -13 CcY
L 38 Al 41 0.7 41 29 17 02 03 16 LU
MT 43 27 27 AT -14 7 L6 10 L5 20 MT
NL 33 22 27 18 =37 16 10 08 0.6 11 NL
AT 27 21 28 14 =38 21 23 0.7 0.7 e AT
PT EE 19 12 00 -29 19 -6 32 -19 08 PT
81 43 39 48 34 -1.8 12 0.6 20 -20 0.7 51
SK 36 28 T2 38 49 44 32 20 11 29 SK
H 43 31 34 03 -8.3 33 28 01 03 12 FI
€ area 23 20 21 04 44 20 14 06 03 14 € area
BG 04 i1 6.3 62 =33 04 LT 08 14 20 EG
CE 25 30 i3 31 43 23 19 -11 0.0 19 CcZ
DK 34 13 18 08 =57 16 11 04 i3 17 DK
Lv 40 62 12 33 177 09 3.5 33 3.8 41 LV
1T 27 32 71 29 -148 13 39 36 i 36 LT
HU 13 39 27 09 6.8 3 L6 -7 0.1 13 HU
PL 6.1 30 4 31 16 ELS 43 20 2 22 PL
RO 14 34 6.8 73 6.6 -11 22 02 16 23 RO
SE 33 30 29 06 =30 6.6 37 1.0 13 27 SE
UK 34 33 232 -1.0 40 18 09 00 09 19 UK
EU 26 3 23 3 13 21 13 3 01 16 EU
HR - 33 41 21 6.9 -14 0.0 -19 04 10 HR
US 30 29 21 04 -3 24 18 22 19 26 Us
IP 10 0.9 13 -10 -33 47 06 19 10 16 P
(b} Gross fixed capital f in (annual % change)
Assumption
S-year Estimates Forecasts unchanged
averages policies
190408 1990-03 2004-08 2008 2009 2010 2011 2012 2013 2014

BE 30 .51 32 20 BN} 30 5 04 06 26 EE
DE 41 16 69 29 225 103 7.0 44 09 12 DE
EE - 121 32 -204 -350 22 1027 131 93 115 EE
E 156 27 T3 -122 -188 -10.6 -103 28 48 30 IE
EL 103 140 9 48 -184 82 -181 2214 20 6.0 EL
ES 1.1 32 36 -3 -245 30 24 5.0 =30 01 ES
R 64 38 33 27 -18.1 112 1.3 -3 43 43 FR
IT 68 20 L7 52 -16.8 120 -11 -123 214 57 IT
CY - 24 o4 136 05 3o -251 -26.3 -220 -140 CY
i 0] 11 19 143 103 344 283 246 60 20 20 LU
MT - - -12 -126 =210 3235 -38.7 - - - MT
NL 93 13 34 70 -164 46 92 01 0.7 30 NL
AT 3 1.7 19 04 -10.6 6.0 121 04 0.7 38 AT
T o1 0.7 it 69 -130 -6 -113 03 -39 6.0 PT
SI 159 g1 91 31 -289 -19 93 59 =57 26 SI
SK - -16 46 12 -26.6 111 .7 42 13 16 5K
H 126 0.0 42 13 117 -11.8 189 24 -21 o 38
€ area - 23 47 01 -193 6.7 47 56 -19 43 €area
BG - - 12.8 3l 430 -18.3 - - - - BG
CZ 70 50 102 105 -188 6.0 00 44 20 35 cz
DK 07 1.0 i0 27 -16.1 09 -3 10 110 -18 DK
LY - - - - - - - - - - LV
LT - 6.4 120 173 =300 206 326 -14 98 30 LT
HU - 36 49 16 -173 =33 8.3 -28 04 01 HU
PL - -6 142 13 -10.8 =33 9.7 38 7 70 PL
RO 64 32 179 108 277 -19.1 7.0 718 47 39 RO
SE 141 32 87 35 227 119 35 32 19 6.0 SE
UK 103 L3 0.6 50 210 73 03 43 113 49 UK
EU - 22 48 03 -194 9 42 4.1 02 48 EU
HR - - - - - - - - - - HRE
Us 112 23 43 34 -19.6 99 1.0 6.3 o 83 us
IP L6 04 36 -21 -16.5 26 33 - - Ir

Note : - A5 usual, the forecasis are conditioned upa;n irter alia, the technical assumption of 'no policy change”.

This means that specific policy measures, especially in the budgetary field, which have not yet been disclosed are not iaken

inio account. As a result, projections for 2014 are essentially an exirapolation of present irends.




‘WINTER 2013 FORECAST

MAIN ECONOMIC INDICATORS 1994 - 2014

(c) Total empl ({annual % change)
Assumption
S-year Estimates Forecasts | unchanged
averages policies
190408 100003 2004-03 2008 2009 2010 2011 2012 2013 2014
BE 08 09 14 18 02 07 14 02 0.0 09 EBE
DE 02 04 07 12 0.1 06 14 11 0.1 03 DE
EE 23 0.3 1.6 02 -10.0 4.3 10 21 03 11 EE
E 49 35 30 -11 8.1 42 21 -L0 0.1 09 E
EL L0 09 20 12 0.6 26 3.6 -8.6 33 03 EL
ES 21 36 23 02 6.3 -3 -17 44 EER Y 0.0 ES
FR. 0.3 15 7 03 -L3 0.3 03 0.1 0.0 03 FR
IT 01 12 03 04 -9 0.9 0.1 -L3 -4 04 T
cY - 23 29 21 0.3 00 03 -36 -L3 0.3 cY
LU 31 42 36 30 11 18 29 22 10 13 L
MT L0 02 1.6 25 0.2 17 26 By} L7 13 MT
NL 20 09 09 LS -1 08 03 07 06 0.1 NL
AT i} 04 12 18 -3 035 14 13 0.6 09 AT
PT Lo 10 01 03 26 -13 -13 3 27 03 PT
SI - 10 13 26 -1.8 222 -1.6 -L3 -16 -0.9 SI
SK - 0.6 17 32 -0 -13 18 01 0.0 03 SK
FL 14 14 1.7 26 -6 0.1 11 03 0.3 02 FI
€ area - 12 11 & 21 08 02 0.9 0.8 03 € area
BG - 0.8 29 26 BX] N 42 -19 02 0.6 EBG
CZ 0.0 0.7 L3 23 -1 -Lo 03 02 0.1 03 cZ
DK 12 02 14 17 24 23 04 0.6 0.1 0.1 DK
LV -38 02 24 09 -132 43 8.1 28 19 21 LV
LT -4 0.9 13 .7 -6.8 -l 20 19 14 L7 LT
HU - 0.7 04 -1.8 -3 07 04 13 0.0 0.6 HU
FL 0.6 -24 30 39 04 03 10 01 0.1 02 PL
RO -26 -34 04 0.0 -20 0.3 0.8 04 03 0.7 RO
SE 0.0 12 09 08 -24 12 22 0.6 02 .7 SE
UK 12 10 09 07 -1 02 03 08 03 L1 UK
EU - 06 11 09 -1 03 03 01 01 03 E0
HE - 0.6 21 11 -18 A1 23 -10 03 0.6 HE
Us 22 0.6 09 07 30 08 0.6 13 14 19 USs
P 0.0 -0.8 3 0.3 -1.6 0.3 02 04 01 02 P
(d) Number of loyed (as % of the labour force)
Assumption
S-year Estimates Forecasts | unchanged
averages policies
190493 199003 200403 2008 2009 2010 2011 2012 2013 2014

BE 93 13 19 7.0 T 83 7 1 13 5] EE
DE 9.0 86 97 7.3 7.8 7 30 i3 i3 36 DE
EE 92 116 6.7 555 13.8 169 123 10.0 9.3 3.0 EE
E 111 46 49 64 120 139 147 148 14.6 141 E
EL 9.7 108 9.1 i 93 126 7.7 b} 210 237 EL
ES 188 116 96 113 180 201 0.7 250 269 26.6 ES
FR. 109 2.0 8.8 78 93 9.7 2.6 103 10.7 110 FR
IT 111 24 71 .7 7.8 84 24 106 116 120 iy
cY - 40 46 38 35 63 i 12.1 13.7 142 cY
LU 29 26 47 49 5.1 46 438 30 34 37 jRiy
MT 543 73 6.8 6.0 69 69 6.3 63 6.4 62 MT
NL i9 33 3 31 3 43 44 i3 63 63 NL
AT 42 39 416 38 48 44 42 44 43 42 AT
PT 67 34 84 85 10.6 120 129 157 173 168 PT
SI - 66 i6 44 59 73 82 9.0 98 100 SI
SK 128 183 138 96 121 143 13.6 14.0 140 136 SK
FL 141 94 16 64 82 84 g2 17 8.0 19 FI
€ area - ] 84 7.6 0.6 101 102 114 123 121 € area
BG - 166 87 36 6.8 103 13 122 122 119 BG
CZ 43 81 6.6 44 .7 13 7 7 7. 73 CZ
DK 6.2 48 43 34 6.0 75 7 1.7 8.0 19 DK
LV 171 129 83 80 182 19.3 162 149 137 122 v
LT 7 149 6.7 53 13.6 130 133 13.0 114 9.8 LT
HU - 6.0 72 7.8 100 12 109 108 111 111 HU
FL 122 173 133 Ve 8.1 96 96 102 108 109 PL
RO - 6.8 6.9 3.8 6.9 13 T 10 69 6.8 RO
SE 92 6.1 69 62 83 84 15 ) 8.0 1.8 SE
UK 17 33 32 36 16 7. 8.0 7 8.0 18 UK
EU - (] (8] T o0 97 06 103 111 11.0 EU
HE - 13 110 84 91 1138 133 158 159 119 HRE
U5 i 50 31 58 3 096 30 81 6 70 TS
P 34 30 42 40 £ | 51 46 43 43 42 P

Noie - - A5 wual the forecasts are conclitioned upon, ier alia, the lechnical assumpiion of o policy changa.
This means that specific policy measures, especially in the budgetary fleld, which have not yet been disclosed are not taken

into account. As a result, projections for 2014 are essentially an exirapolation of present trends.




WINTER 2013 FORECAST

MAIN ECONOMIC INDICATORS 1994 - 2014

{e) (1) (annual % change)
Assumption
J-year Estimates Forecasts unchanged
averages policies
1994-558  1990-03  2004-08 2003 2009 2010 2011 2012 2013 2014
BE 16 19 16 43 00 23 15 26 16 13 BE
DE - 13 i § 238 02 12 &5 g 18 17 DE
EE - 35 ig 106 02 AT 51 42 36 33 EE
IE - 41 26 31 -7 -6 12 19 13 13 E
EL - 32 34 42 13 47 31 1.0 08 04 EL
ES 33 3 34 41 02 20 31 24 17 1.0 ES
FR 15 a 22 32 01 1% 23 22 16 13 FR
T 35 24 24 35 08 16 29 33 20 17 IT.
CY - 29 T 44 02 26 35 3 135 14 CY
U - 24 33 41 00 23 R il 29 17 16 U
MT 25 26 7 18 20 25 32 22 22 MT
NL L7 31 17 22 1.0 09 25 28 26 14 NL
AT 1.4 16 22 32 04 17 36 26 22 19 AT
T 33 33 26 217 09 14 36 28 06 i i
81 73 36 Vi) 09 21 21 28 22 13 ST
SK - 83 41 30 09 0.7 41 33 19 20 SK
F1 11 20 15 3 16 17 3 3 23 22 FI
€ area - 20 24 33 03 16 27 5 18 15 € area
BG - 36 T8 120 23 30 34 24 26 ¥ BG
CZ - 23 31 63 06 12 21 35 21 16 CZ
DK 18 23 19 36 11 22 27 24 13 13 DK
v - 24 30 153 13 -12 42 23 19 2 v
LT - 0.7 48 111 42 12 41 32 24 29 LT
HU - 7. 36 6.0 40 47 39 37 36 33 HU
FL - 30 18 42 40 21 30 17 18 13 PI
RO - 322 81 79 56 6.1 58 3. 446 33 RO
SE 19 18 7 33 19 19 14 09 11 16 SE
UK 21 12 3 36 22 33 43 28 26 23 UK
EU - 29 16 37 1.0 21 31 16 20 17 EU
HR 19.7 35 34 38 22 1A 23 34 30 20 HR
uUs 24 25 32 38 04 16 32 21 18 T Us
P 0.6 06 03 14 -14 0.7 03 0.1 02 04 P
(1) Consumer prices (harmonised index) from 1996 onwards for the EU, deflator of private consumption otherwise.
(f) Current account halance (as a % of GDF)
Assumption
J-year Ei Forecast unchanged
AVErages policies
199498 199003 200408 2008 2009 2010 2011 2012 2013 2014

BE 47 30 32 11 07 30 10 13 20 19 BE
DE 09 01 6.0 62 6.0 6.1 36 6.3 6.0 36 DE
EE 8.8 -14 -123 -85 42 3 8] 27 -25 -17 EE
IE 24 01 -36 =57 23 il | 11 b | 34 43 E
EL -13 -10.7 -141 -180 -144 -128 117 -1.7 43 =33 EL
ES 06 38 84 96 48 44 37 -19 10 25 ES
FR 14 13 09 -19 -1.8 -20 26 -19 -16 -18 FR
T 22 0.0 -14 -18 -0 -33 -33 0.7 0.6 08 IT
CY - 28 86 -122 -10.7 92 42 -6.0 -7 0.1 CY
LU 12 28 938 j4 72 32 71 6.3 6.7 6.1 U
MT - -39 66 49 73 49 03 15 12 09 MT
NL 4% 6 16 47 32 s | 3 83 86 89 NL
AT 23 03 33 48 217 3 L1 17 21 24 AT
T =38 21 -104 -124 -10.8 -104 -12 =30 -14 -12 PT
81 03 -15 =35 461 04 04 01 19 38 33 ST
8K 41 =35 -11 6.3 -23 223 -3 0.0 08 20 SK
F1 33 7 3 F1 20 1.6 -13 0.7 0.7 -10 FL
€ area - 02 04 0.7 0.1 03 03l 13 21 23 € area
BG 02 435 -16.8 -232 20 04 L7 0.7 -16 =20 BG
CZ 33 41 34 -29 33 -32 -39 -29 27 =27 CZ
DK 08 25 29 29 34 30 36 48 41 41 DK
v 30 -12 -16.7 -131 86 29 -24 235 -28 32 v
LT - 6.7 -10.6 -130 x1 04 -3 09 -15 -9 1T
HU T -12 -19 469 01 12 10 23 33 36 HU
L 09 =33 40 -i6 -3 43 43 =36 =27 -24 PL
RO - -39 -101 -114 42 44 45 38 40 -39 RO
SE 37 5 18 38 69 69 13 iz 13 16 SE
UK 04 -23 -21 -10 -13 223 -13 =37 -3.1 =20 UK
EU - 02 02 09 01 0.1 0.1 0.7 14 1.6 EU
HR - =51 6.3 40 -32 -11 08 0.3 0.6 -13 HR
Us 20 34 48 48 36 33 33 31 30 33 Us
P 23 26 3 33 29 7 20 1.0 1.0 14 I

Note : - As usual, the forecasts are conditioned upon, ter a!r‘a, the technical assumption of 'ne policy change’.

This means that specific policy measures, especially in the budgetary field which have not yet been disclosed are not taken

into account. As a result. p

Jor 2014 are essentially an ext

4

of present trends.




WINTER 2013 FORECAST

MAIN ECONOMIC INDICATORS 1994 - 2014

{g) General government net lending (+) or borrowing (-) (as a % of GDP) (1)

Assumption
S-year E: Forecast: unch: d
averages policies
199408 199003 200408 2008 2009 2010 2011 2012 2013 2014
BE 34 01 K -10 S35 -8 -3 -30 =30 =32 BE
DE 41 -23 -L7 0.1 -3 41 08 0.1 02 0.0 DE
EE 13 04 10 -19 =20 02 11 0.3 04 02 EE
IE 02 16 03 -T4 -139 -309 -134 -17 -13 42 E
EL 6.8 43 -10 28 -156 -10.7 04 6.6 46 =33 EL
ES - 06 02 435 -112 97 94 -102 7 -12 ES
FR 42 =23 =30 =33 -1.5 -11 -2 46 =37 -39 FR
T =38 -25 -3l =17 -i4 43 -3g -8 -21 -21 T
CY - 40 0.7 09 -6.1 -33 63 =33 43 -38 CY
LU 26 36 14 32 0.8 08 03 -15 08 -13 LU
MT - 6.7 -34 43 -38 -36 -7 -26 -29 -235 MT
NL -24 06 02 03 -i6 B | 43 41 -36 -36 NL
AT -38 -12 -19 09 41 45 225 =30 =T -18 AT
T =50 -3 44 -3 -102 08 44 =50 40 -29 PT
31 - 32 -14 -19 60 57 54 44 =51 47 SI
SK 6.2 -14 -3 -21 -850 -1 49 48 =33 -34 SK
F1 32 41 39 44 215 -5 08 -1.7 -15 -13 FI
€ area - -19 -19 21 6.3 62 42 33 28 2.7 €area
BG 43 02 15 17 43 -1 -0 -10 -13 -10 BG
CZ - A -23 22 38 48 -33 52 -3 -30 CZ
DK -18 11 41 32 227 -3 -18 40 =27 -28 DK
v 04 -235 -13 42 98 21 -34 -13 -1 09 v
LT 41 -23 -14 <33 94 -12 53 -32 -8 -24 1T
HU - 58 463 I 46 44 43 24 34 -34 HU
PL =25 44 =37 =37 -T4 -19 S50 =33 -34 =33 PL
RO - -32 -16 =57 90 468 57 29 24 22 RO
SE 41 08 22 22 0.7 03 03 02 09 02 SE
UK -38 01 -35 -3l -11.3 -102 -18 6.3 -14 6.0 UK
EU - -13 =20 24 EX] 6.3 44 38 34 31 EU
HR - - - -0 47 52 3T 46 =30 43 HR
Us -19 -14 38 64 -119 113 -101 83 66 -39 Us
Ir =37 -13 -32 -19 58 83 58 £1 £1 -8.0 I
(1} The net lending (borrowing) includes in 2000-2003 one-off proceeds relmive to UMTS licences.
(h) General government gross debt (as a % of GDP)
Assumption
Estimates Forecasts unchanged
policies
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
BE 1258 1059 804 392 957 953 978 s 1008 1011 BE
DE 36.5 612 670 66.3 7435 825 805 816 80.7 783 DE
EE - 5:5 44 435 T 6.7 6.1 105 18 113 EE
IE 713 360 302 443 649 922 106.4 1172 1222 120.1 E
EL 6.9 100.1 1055 1129 1297 1483 1706 161.6 1756 1752 EL
ES 642 338 411 402 539 61.3 693 334 938 1010 ES
R 363 591 636 682 792 823 86.0 903 934 95.0 FR
iy 1188 107.7 105.0 106.1 1164 1192 1207 1271 1281 1271 TE
CY - 63 62.5 459 583 613 71 86.5 o931 970 CY
U 7.0 63 30 144 133 192 183 203 22 241 E1J
MT - 384 644 609 3 674 704 731 738 736 MT
NL 720 536 511 585 60.8 63.1 6535 708 738 750 NL
AT 638 66.3 631 63.8 692 720 724 743 752 745 AT
PT 564 44 678 7 832 935 108.0 1206 1239 1247 PT
81 - 264 251 20 350 386 469 33.7 395 634 SI
SK - 466 327 2719 356 410 433 524 351 371 SK
F1 4.7 436 390 339 433 486 490 334 364 36 FI
€ area - 693 69.1 02 80.0 836 88.1 9.1 9.1 952 €area
BG - 616 234 137 1446 162 163 139 171 173 EG
CZ - 26 285 287 342 378 4038 453 430 405 CZ
DK 69.1 513 3351 334 407 427 464 456 459 473 DK
v - 134 134 19.8 36.7 443 422 419 44 413 v
) b - 25 16 155 293 319 383 411 405 403 LT
HU - 36.8 634 130 708 818 814 786 78.7 717 HU
FL - 406 46.5 471 508 548 564 358 370 375 PL
RO - 233 146 134 236 303 347 380 381 380 RO
SE e 354 450 388 4246 393 384 317 313 355 SE
UK 439 390 446 523 671.8 794 332 308 934 279 UK
EU - 622 616 622 448 802 851 372 399 903 EU
HR 343 138 537 423 467 336 JT-& 602 HR

Note : - s uswz{ 1he ﬁ:recrms are conditioned upon, inter alia, the technical assumption of no policy change
This means thar specific policy measures, especially in the budgerary field which have not yer bmn disclosed are not taken
into account As a result, projections for 2014 are essentially an extrapolation of present trend.
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