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Det europeeiske semester: Forarshalvaret, hvor der sker en europaeisk
koordinering af EU-landenes gkonomiske politikker
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samordning af politikker
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”"Det nationale semester”: Folketingets kontrol med det europaeiske semester
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Kilde: Beretning om Folketingets behandling af det europaeiske semester 2013:

https://www.retsinformation.dk/Forms/R0710.aspx?id=152771&exp=1




Bruttonationalproduktet

Vaekst i BNP for udvalgte lande Prognose

Pct. 2012 2013 2014 2015 2016 2017

EU -0,5 0,2 1,4 1,9 2,0 2,1
Danmark -0,7 -0,5 1,1 1,6 2,0 1,8
Tyskland 0,4 0,3 1,6 1,7 1,9 1,9
Frankrig 0,2 0,7 0,2 1,1 1,4 1,7
Italien -2,8 -1,7 -0,4 0,9 1,5 1,4
Sverige -0,3 1,2 2,3 3,0 2,8 2,7
Storbritannien 1,2 2,2 2,9 2,5 2,4 2,2

Kilde: AMECO database (EU-Kommissionen)



Investeringer

Veekst i faste bruttoinvesteringer Prognose

Pct. 2012 2013 2014 2015 2016 2017

EU -2,5 -1,7 2,6 2,9 3,5 4,4
Danmark 0,6 0,9 4,0 0,7 3,7 4,1
Tyskland -0,4 -1,3 3,5 2,6 3,1 3,6
Frankrig 0,2 -0,6 -1,2 -1,3 0,7 4,5
Italien -9,3 -6,6 -3,5 1,2 4,0 4,8
Sverige -0,2 0,6 7,6 4,3 3,6 3,7
Storbritannien 1,5 2,6 7,5 4,9 5,9 4,8

Kilde: AMECO database (EU-Kommissionen)



Offentlige finanser

Offentlig saldo som pct. af BNP

(Offentlig geeld i parentes, pct. Af BNP) Prognose

Pct. 2012 2013 2014 2015 2016 2017

EU -4,3 (85,2) 3,3 -3,0 -2,5(87,8) 2,0 1,6
Danmark -3,6 (45,6) -1,3 1,5 -3,3 (40,2) -2,5 -1,7
Tyskland -0,1(79,7) -0,1 0,3 0,9(71,4) 0,5 0,4
Frankrig -4,8 (89,6) -4,1 -3,9 -3,8 (96,5) -3,4 -3,3
Italien -3,0(123,2) -2,9 -3,0 -2,6 (133) -2,3 -1,6
Sverige -0,9 (37,2) -1,4 -1,7 -1,4 (44,7) -1,3 -1,2
Storbritannien -8,3 (85,3) -5,7 -5,7 -4,4 (88,3) -3,0 -1,9

Kilde: AMECO database (EU-Kommissionen)



Procent af arbejdsstyrken
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Kilde: AMECO database (EU-Kommissionen)



Table 1.1: MIP Scoreboard 2014

“Advarselslamper”

Bxternal imbalances and competitiveness Internal imbalances Mew employment indicators'
Current et Feal effective | Export market] Wominal UNT | FOUSE Price | PTIVAle Sector| FTivale sector]  General | UNemployment | |0t fnancial] Acovity rate - % Long-term Youth
account international | exchange rate - | share - %of | labour cost index credit flow, debt, government rate sector of total unemployment | unemployment
Year | balance -%of | investment 42trading  |world exports index {2010=100), | consolidated | consolidated | gross debt | (3 year average) | liabilities, | population aged | rate - % of active | rate - % of active
214 GOP position partners, HCP | (Gyears % | ([2M0=100) deflated (% of GOR (% of GOPY | (% of GORY non- 15364 population aged | population aged
(3 year average)| (% of GDP deflator change) (3years % | (1year% consolidated |(3 years change in 1574 1524
(3years % change) change) (1 year % 18] (3 years change n| (3 years change in
mh — change) PR PE)
Threshaids A -35% £11% (Non-EA) 8% 12% (Non-BA) % 14% 133% 0% 1% 165% 0% 05% (1)
B -0.1 7.2 -0.3 -10.7 5.6 -1.1p 1.0 181.4 106.7 8.2 49 1.0 0.8 45
BG 0.5 -73.4 -6 6.7 12.5p 1.3p -0.3 1243 7o 12.2 7.2 31 0.6 -1.2
cz -0.3 -35.6 -10.0 -5.0 3.8 1.8 1.8 72,7 42.7 6.7 4.4 3.0 0.0 -2.2
K 6.9 47.0 -1.2 -17.3 51 31 1.7 222.8 45.1 7.0 6.6 -1.2 0.1 -1.6
[E 6.9 42.3 -0.3 -8.3 7.6 1.3p 11 100.4 749 52 4.2 0.4 0.6 -0.8
E -0.3 -43.6 4.7 4.5 13.0 12.8 6.4 116.1 10.4 &7 12.2 0.3 -3.8 7.4
IE 1.8 -106.7 -3.3 .1 -2 1.1 13.7 263.3 107.5 13.0 16.0 0.6 2.0 -5.2
B -6 -124.1 -5.6 -17.5 -11.6p 4,9 -7 130.3 178.6 26.2 16 0.1 10.7 7.7
ES 0.7 -84.1 -1.0 -11.5 -4.1p 0.1 -l 165.8 9.3 25.1 -19 0.3 4.0 7.0
R -1.0 -19.5 -1.2 -13.1 4.8 -1.6 3.3 143.2 95.6 10.1 5.4 13 0.6 15
HR 0.3 -88.6 -0.9 -18.0 3.9 -2.0p 0.3 120.6 85.1 169 0.9 20 1.7 8.8
T 0.8 <279 0.2 -14.0 3.6 -4.6p -0.9 113.3 132.3 11.8 0.7 1.8 I 13.5
cY -4.9 -139.8 -1.4 -26.7 -7.7p 0.3p -8.5 3483 108.2 14.6 0.7 0.8 6.1 13.6
v -3 -60.9 0.4 9.9 12.9 5.1 -11.9 96.4 40.6 12.6 104 1.8 4.1 -11.4
LT 1.3 -46.4 1.4 35.3 8.3 6.3 -1.2 32.5 40.7 12.0 16.3 23 3.2 -13.3
Lu 5.8 36.0 0.3 11.2 7.6 3.7 0.5 342.2 3.0 57 21.5 29 0.3 3.9
HJ 2.7 -73.8 -7.0 -14.9 6.7 31 -0.5 91.3 76.2 9.6 B.3 4.6 -1.3 -5.6
MT 28 9.5 0.0 -18.2 7.0 2.6 7.8 146.4 68.3 6.2 5.8 4.3 0.4 -1.5
N 10.9 60.8 0.8 -11.0 3.4p 0.3 -1.6p 228.9p 68.2 6.8 8.2p 0.9 1.3 7
AT 1.8 2.2 1.9 -15.7 7.8 1.4 0.2 127.1 B2 5.3 -1.3 0.8 0.3 1.4
FL -3 -68.3 -1.3 48 2.3p 1.1 47 779 50.4 9.8 0.6 2.2 0.2 -1.9
PT 0.0 -113.3 -1.8 -4.7 -2.3e 3.6 -8.7 189.6 130.2 15.4 6.1 -0.4 2.2 4.5
RO 21 -57.2 -1.1 21.5 2.3p -3.6p -2.4 62.2 8.9 6.9 1.1 1.6 0.1 0.1
8l 51 -43.7 1.2 -11.8 -0.2 6.6 -4.6 100.1 B0.B 9.6 04 0.6 1.7 45
5K 1.0 -69.4 1.3 3.2 2.2 1.3 3.9 76.2 53.5 13.8 7.0 1.6 0.0 -4.0
A -1.3 0.7 7 -24.0 8.0 -1.9 0.4 150.0 59.3 8.2 8.7 0.3 0.2 0.4
SE 6.5 6.3 -37 -5.8 7.1 8.6 6.5 1344 449 &0 134 1.6 0.0 0.1
L -4.3 -25.3 10.2 -8.7 1.9 8.3 3.4 157.7 £8.2 7.2 4.4 1.2 0.5 -4.4

Fiags: e: estimated p:provisioral.

Hote: 1) Se= page 2 of the AMR 20E. Z) Intemational Irvestment position of LU has been nevised downwards Toloaing the revised treatment of Euro Eanknotes innational Balance of payments/intemational investment postion statistics. 3) House price ndexe = spurce MCE of EL.
Source: Ewropean Commission, Eurostat and Directorate General for Economic and Financial Afairs (for Real EMective Exchange Rate), and Intemational Monetary und



Pe nge pOIItI k (spiller i dag en meget stor rolle for gkonomien)

Centralbankbalancer i udvalgte gkonomier

Pct. af BNP i 2013
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Anm.: Den stiplede linje viser fremskrivningen af ECB’s balance

ved opkgb af 60 mio. euro om maneden fra marts 2015.
Kilde: Danmarks Nationalbank, kvartalsoversigt 1. kvartal. 2015



Pengepolitik

Rente pa 10-arige statsobliga- Figur 11
tioner i udvalgte eurolande
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Kilde: Thomson Reuters Datastream.

Kilde: Danmarks Nationalbank, 3. kvartalsoversigt, 2015.

Markedsforventninger til de Figur 12
pengepolitiske renter i USA
og euroomradet
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s ECB's rente ved primasre markedsoperationer

Anm.. Forwardrenterne i USA er beregnet ud fra Fed Funds Fu-
tures. Forwardrenterne i eurcomradet er beregnet ud fra
Ecnia-swap-rentekurven.

Kilde: Macrobond, Nordea Analytics og egne beregninger.
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