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Slower return to pre-crisis levels

Real GDP per head

Index, 2007=100
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Unemployment rate

Unemployment rate
% of labour force
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Real GFCF per head
Index, 2007=100
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The (under)investment problem

General government GFCF
percent of GDP
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Exports and imports

Total real exports per head Total real imports per head
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Contribution of net exports to GDP
growth

Contribution of net exports to GDP growth
Percentage points
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Contribution of net exports

In percentage points
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Exports and GDP growth
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Productivité
et remunération par salarié

base 100 en 2000

+1,0 %/an
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Rémunération par salarié, en excluant le CICE et le Pacte de responsabilité et de solidarité

= = == Rémunération par salarié, en incluant le CICE et le Pacte de responsabilité et de solidarité




Real unit labour costs

Real unit labour costs
Index, 2000=100
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ULC evolution and decomposition -

2014

Developments in industry ULC do not always mirror Services

ULCs stable/fell in CY, GR, BE, ES, SI, PT, LU: more or less consistent with
adjustment needs...

...But in some countries poor productivity developments
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Source: Eurostat and ECFIN calculations.
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ULC convergence and rebalancing

.05

-.05

Bilateral ULC growth differentials - Industry
Euro Area except Baltics

Bilateral ULC growth differentials - Services
Euro Area except Baltics

i

-.05 .05
Average ULC growth differential 2001-08

-.04 -.02 0 .02
Average ULC growth differential 2001-08

Source: Eurostat and ECFIN calculations.

m European
Commission



