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• OECD Employment Rate Increases to 68.3% In the Second Quarter of 2018
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• Fiscally-induced Acceleration
• Real GDP increased at an annual rate of 3.5 percent in the third quarter of 2018, according
to the “advance” estimate.
• In the second quarter, real GDP increased 4.2 percent.
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•Rebounding Activity.

China

• New stimulus measures.
• China’s GDP growth drops further in Q3, to 6.5% yoy (from 6.7% in Q2)
• Mixed activity data for September: slowdown investment comes to a halt
• Export and import growth still solid, despite escalating trade conflict with US
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• Unwinding of Asset Purchases
• Results of the October 2018 euro area bank lending survey
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• ΕΑΣΕ/ICAP-CEO General Index Q3 2018: Rise in Economic Climate Index in Q3 2018.
• Hellenic Statistical Authority, Quarterly National Accounts: 2nd Quarter 2018/2nd Quarter
2017: +1.8%, (Provisional data, seasonally adjusted in volume terms).
• The Economic Sentiment Indicator, published by the Foundation for Economic & Industrial
Research for July, August and September 2018.

Data

• OECD employment rates and levels (15-64)
• OECD employment rates (15-64) by gender
• OECD employment rates by age
• OECD Employment (15+) by main sector of activity, s.a.

International Economy

The publication of the World Bank, Global Monthly, September 2018 reported that Global
growth is solid but moderating, for Global Trade there is Rising Uncertainty and in Global
Financing Conditions there is a Strengthening of the U.S. dollar.
• Global growth remained robust in 18Q2, at an estimated 3.6 percent (q/q saar). However, it
has become more uneven, accelerating in the United States on the back of fiscal stimulus, and
moderating in many other parts of the world.
• G l o b a l i n d u s t r i a l a c t i v i t y a n d g o o d t ra d e g r o w t h s l o w e d , w i t h a p a r t i c u l a r l y p r o n o u n c e d
deceleration in the more trade intensive capital and intermediate goods sectors. Recent surveys
indicate further softening in both manufacturing and services activity during 18Q3.
• While an abrupt slowdown in global growth is not expected, intensifying financial market
p r e s sures have clouded the outlook for more vulnerable Emerging Market and Developing
Economies (EMDEs).
• Global inflation remains moderate (2.4 percent y/y in July), but is not on an upward trend,
particularly in the United States were labor market conditions are tight and in EMDEs that face
significant currency pressures.
• Following strong gains at the start of the year, global goods trade stagnated for the first time
two years in 18Q2, reflecting weakening trade in and out of Asia and decelerating imports from
some major advanced economies.
• Container shipping volumes bounced back at the start of 18Q3, but new export orders continued
to deteriorate, suggesting a softer underlying momentum.
• Meanwhile, trade policy uncertainty reached a record high in the United States, contributing
to an uptick in global policy uncertainty. Since the beginning of the year, the United States has
imposed tariffs on about $100 billion of its imports, with other countries retaliating with tariffs
on a comparable value of U.S. exports (accounting for about 1.1 percent of global goods trade).
Additional U.S. tariffs on $200 billion imports of goods from China will take effect on September
24, with China vowing to respond with duties of $60 billion of U.S. imports.
• Government bond yields in advanced economies have generally stabilized over the summer
amid strong safe-haven flows. U.S. long term yields are hovering around 3 percent, comparable
to levels prior to the start of the U.S. tightening cycle, despite cumulative policy interest rate
hikes of 175 basis points.
• Strong demand for risk-free assets continued to compress the U.S. yield curve despite rising
inflation and a swelling fiscal deficit in the United States.
• Interest rates differentials between the United States and other major advanced economies
have contributed to a board-based appreciation of the U.S. dollar.
> OECD Employment Rate Increases to 68.3% In the Second Quarter of 2018
Paris, 16th October 2018: The OECD area employment rate, the share of the working-age
population with jobs, increased by 0.1 percentage point in the second quarter of 2018,
to 68.3%.
• Across the OECD area, 568 million people were employed in the second quarter of 2018. In the
United States as well as in a number of European countries, the employment rate is still below
the level in the second quarter of 2008.

• In the euro area, the employment rate continued to rise in the second quarter of 2018 (by 0.3
percentage point, to 67.2%), with the highest increases being recorded in Lithuania (up 0.8
percentage point, to 72.0%), Estonia (up 0.7 percentage point, to 74.6%) and Spain (up 0.7
percentage point, to 62.4%). By contrast, the employment rate decreased by 0.3 percentage
point in Belgium (to 63.8%) and by 0.5 percentage point in Luxembourg (to 66.5%).
• Outside the euro area, the employment rate increased by 0.5 percentage point in Denmark (to
75.5%) and Poland (to 67.4%), by 0.3 percentage point in Japan (to 76.7%), by 0.2 percentage
point in Mexico (to 61.6%) and by 0.1 percentage point in the United States (to 70.6%). It was
stable in the United Kingdom (at 74.7%) and decreased by 0.1 percentage point in Canada (to
73.6%), by 0.6 percentage point in Turkey (to 51.8%) and by 0.8 percentage point in Iceland
(to 84.2%).

USA

Based on the publication of the World Bank, Global Monthly, September 2018.
• Growth picked up to 4.2 percent (q/q, saar) in 18Q2, due to strong gains in private consumption
and capital spending.
• Federal tax receipts, especially those on corporate income, have fallen sharply, reflecting the
impact of tax cuts passed last year.
• Incoming data suggest growth remains robust in 18Q3, with sentiment indicators pushing 		
post-crisis highs in August.
• However, the trade deficits have been widening amid rising fiscal stimulus and a strengthening
dollar.
• The economy continued to add about 200,000 jobs per month, comparable to its average in
recent years, while nominal wage growth reached 2.9 percent (y/y) in August, its highest level
since 2009.

• The U.S. Federal Reserve is expected to likely hike interest rates in December, as inflationary
pressures continued to build up.
Gross Domestic Product, 3rd quarter 2018 (advance estimate)
Real gross domestic product (GDP) increased at an annual rate of 3.5 percent in the third
quarter of 2018, according to the “advance” estimate released by the Bureau of Economic
Analysis. In the second quarter, real GDP increased 4.2 percent.

• The increase in real GDP in the third quarter reflected positive contributions from personal 		
consumption expenditures (PCE), private inventory investment, state and local government
spending, federal government spending, and nonresidential fixed investment that were partly
offset by negative contributions from exports and residential fixed investment. Imports,
which are a subtraction in the calculation of GDP, increased.
• The deceleration in real GDP growth in the third quarter reflected a downturn in exports and
a deceleration in nonresidential fixed investment. Imports increased in the third quarter after
decreasing in the second. These movements were partly offset by an upturn in private 		
inventory investment.
• Current dollar GDP increased 4.9 percent, or $247.1 billion, in the third quarter to a level of
$20.66 trillion. In the second quarter, current-dollar GDP increased 7.6 percent, or $370.9 		
billion.
• The price index for gross domestic purchases increased 1.7 percent in the third quarter, com
pared with an increase of 2.4 percent in the second quarter. The PCE price index increased 1.6
percent, compared with an increase of 2.0 percent. Excluding food and energy prices, the PCE
price index increased 1.6 percent, compared with an increase of 2.1 percent.
• Current-dollar personal income increased $180.4 billion in the third quarter, compared with
an increase of $180.7 billion in the second quarter. Accelerations in rental income, wages and
salaries, and nonfarm proprietors’ income were offset by a downturn in farm proprietors’ in		
come and a slowdown in dividend income.
• Disposable personal income increased $155.0 billion, or 4.1 percent, in the third quarter, com
pared with an increase of $168.9 billion, or 4.5 percent, in the second quarter. Real disposable
personal income increased 2.5 percent, the same increase as in the second quarter.
• Personal saving was $999.6 billion in the third quarter, compared with $1,054.3 billion in the
second quarter. The personal saving rate, personal saving as a percentage of disposable per
sonal income, was 6.4 percent in the third quarter, compared with 6.8 percent in the second
quarter.

ASIA
Japan

Based on the publication of the World Bank, Global Monthly, September 2018.
• Following a contraction in 18Q1, growth rebounded to 3 percent (q/q saar) in 18Q2, reflecting
a resumption of consumption growth and rising capital expenditure.
• Signs for 18Q3 are mixed, suggesting more moderate but still positive growth.
• Core inflation (excluding fresh food and energy costs) edged up to 0.3 percent in July but re
mains well below the central bank’s 2 percent target.
• The Bank of Japan signaled that the current policy stance would be maintained until early 2020.

China

Based on the publication of the World Bank, Global Monthly, September 2018.
• Following robust growth in 18Q2 (6.7 percent y/y), incoming data have been mixed, suggesting
slowing momentum in 18Q3.
• Downside risks have increased amid escalating trade tensions, but the recent shift towards looser
fiscal and monetary policy is expected to help support domestic demand in the near term.
• Authorities have introduced new tax breaks for financial institutions lending to small firms and
removed restrictions to encourage banks to buy more local government bonds.
• China’s stock prices fell to their lowest level since 2014 amid trade policy uncertainty.

ABN-AMRO China: Gradual slowdown continues in Q3
China’s real GDP growth drops further in Q3, to 6.5% yoy
• China’s real GDP growth rate for Q3-2018 was at 6.5% yoy, growth came in weaker than in Q2
(6.7%) and Q1 (6.8%).
• The slowdown was driven by the industrial sector, whereas growth in the primary and tertiary
sectors showed edged up.
• Moreover, the impact of the escalating trade conflict with the US is starting to make itself felt.
Although export growth has remained solid so far, the trade tensions are negatively affecting
business sentiment and have left their mark on Chinese equity markets.
• The government has pro-actively taken fiscal measures to offset the (potential) fall-out of the
trade conflict, and it is likely that more measures (such as corporate tax cuts) will follow.

• The PBoC eased its financial deleveraging campaign, and recently cut bank RRRs further by 100 bps.
• All in all, it is expected China’s gradual slowdown to continue, with full-year growth falling
from 6.9% in 2017 to 6.7% in 2018 and 6.3% in 2019.

China’s gradual slowdown continues in Q3
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Green Line: Real GDP growth (official)
Yellow Line: Bloomberg GDP estimate
Source: Bloomberg
Mixed activity data for September
The monthly activity data for September published were a bit mixed.
• Industrial production growth slowed to 5.8% yoy (August: 6.1%), the lowest pace since February
2016.
• However, retail sales accelerated to a five month high of 9.2% yoy (August: 9.0%).
• Remarkably, the long-lasting slowdown of fixed investment seems to have come to a halt, with
growth edging up a bit to 5.4% yoy (August: 5.3%).
• Bloomberg’s monthly GDP estimate, which captures a range of activity indicators, slowed to 6.6%
yoy in September (August: 6.8%).
Slowdown of investment growth comes to a halt

Slowdown of investment growth comes to a halt
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Export and import growth still solid, despite escalating trade conflict
• Earlier this month, Chinese export growth for September came in better than expected, at 14.5%
yoy (up from 9.1% in August, consensus: 8.2%).
• Meanwhile, import growth slowed to 14.3% yoy in September. China’s imports from the US
contracting by 2% last month,
• China’s bilateral trade surplus with the US reached a new high of USD 34bn according to 		
Bloomberg data.

Eurozone

Based on the publication of the World Bank, Global Monthly, September 2018.
• Growth stabilized at 1.5 percent (q/q saar) in 18Q2, down from an average of 2.7 percent in the
last two quarters of 2017.
• Domestic demand rose a solid pace in 18Q2, but net exports was a drag on growth.
• Economic sentiment, while still above its long-term average, declined in August for the eighth con
secutive month.
• Headline inflation stood at 2 percent in August (y/y), an acceleration of 0.7 percentage point since
the beginning of the year, while unit labor rose 3.4 percent (y/y) in 18Q2, the largest increase
since 2009.
• The ECB announced in September a further halving of its asset purchases, to 15 billion a month,
and is on track to end the program by year end.

> Results of the October 2018 euro area bank lending survey
The bank lending survey, which is conducted four times a year, was developed by the
Eurosystem in order to improve its understanding of banks’ lending behavior in the euro
area.
• The results reported in the October 2018 survey relate to changes observed in the third quarter of
2018 and expected changes in the fourth quarter of 2018, unless otherwise indicated.
• The October 2018 survey round was conducted between 14 September and 1 October 2018. A total
of 147 banks were surveyed in this round, with a response rate of 100%.
• Credit standards ease further for loans to enterprises
• Firms and households demand more loans
• ECB’s asset purchases continue to support bank lending volumes
• Credit standards for loans to enterprises eased further in net terms in the third quarter of 2018.
The net easing of credit standards – i.e. banks’ internal guidelines or loan approval criteria – for
loans to enterprises (with a net percentage of -6%) in the third quarter follows a net percentage of
-3% in the previous quarter, surpassing the expectations reported by banks in the previous survey
round.
• In addition, credit standards for loans to households for house purchase also eased slightly (with a
net percentage of -2%, compared with -8% in the previous round).
• Credit standards for consumer credit and other lending to households remained broadly unchanged
(with a net percentage of 1%, compared with -3% in the previous round).
• For the fourth quarter of 2018, banks expect broadly unchanged credit standards for loans to enter
prises and a net easing of credit standards for housing loans, consumer credit and other lending to
households.
• Net demand continued to increase across all loan categories in the third quarter of 2018.
• The impact of the ECB’s asset purchase programme (APP), the euro area banks that were surveyed
reported that the APP had had a positive impact on their liquidity positions and market financing
conditions over the past six months, but a negative impact on their profitability as a result of lower
net interest margins. Meanwhile, the APP continued to contribute to the net easing of terms and 		
conditions and had a positive impact on lending volumes. Although it had an adverse impact on
banks’ net interest income, the ECB’s negative deposit facility rate was regarded by banks as having
had a positive impact on lending volumes over the past six months.

Greek Economy and the Banking System
IOBE Quarterly Report on the Greek Economy, presented on October 24th, 2018
• Greek economic growth decelerated in 2018 Q2, to 1.8% y/y, 0.7 ppts lower than in the previous
quarter, but 0.3 ppts higher than in the same quarter of last year.
• During Jan-Jun 2018, real GDP grew by 2.1% y/y.

• Growth’s main driving force stems from an improvement in the external balance, primarily though
export expansion (8.5% y/y) which offset the marginal increase of exports (0.6% y/y).
• Investments retracted by 5.0% y/y, largely affected by a significant drop in vessels investment.
• Household consumption rebounded to positive trend in Q2, driving the Jan-Jun y/y rate up by 0.3%,
while public consumption growth remained negative at -0.9% y/y.

IOBE forecasts real GDP growth in 2018 around 2.0%.
• Exports (proj. +8.0% y/y) are expected to be the main driver.
• Household consumption (proj. +0.6% y/y) is expected to contribute positively, mainly due to
improved expectations in 2018 H2.
• Investment growth has been revised downwards (proj. +4.0% y/y), concentrated on extrovert sectors
(manufacturing, tourism, transportation) and in construction (privatizations, new buildings).
• Subdued contribution of the Public Investment Program for a second consecutive year. Public con
sumption is now expected to contract (-1.0% y/y).
IOBE projects mild acceleration of real GDP growth in 2019, close to 2.4% y/y.
• Driven primarily by investment expansion (proj. 12%-14% y/y) and a rise in private consumption
(+1.4% y/y).
• Stronger domestic demand will boost imports (proj. 6.0%-6.5% y/y), while trade protectionist trends
and the phase out of QE will decelerate exports’ expansion (proj. +5.0%-5.5% y/y)
• The Jan-Aug 2018 budget targets in cash terms were met, due to higher state revenues (by €1.1 billion)
and under-execution of the public investment program (by €923 million).
The unemployment rate dropped further to 19.0% in 2018 Q2, below the threshold of 20% for
the first time since 2011 Q4.
• During Jan-Jun 2018 the average unemployment rate was 20.1%, 2.1 ppts below its level a year ago.
• The reduction in the unemployment rate was driven mainly by an increase in employment by 1.8% y/y
or 66.8 thousand (59.6% of the reduction in the number of unemployed) and secondarily by shrinking
labor force (by 45.3 thousand).
• The largest job creation was observed in the health and primary sectors.
• IOBE expects further ease of unemployment during 2018, through employment expansion in extrovert
sectors (tourism, transportation) plus a higher y/y contribution from construction activity.
• The improvement in household expectations following the end of the support programs and further
ease of capital controls, will be reflected in their consumption, hence positively affecting employment
in relevant sectors. Public sector employment will also increase.
• IOBE forecasts the annual unemployment rate close to 19.3% in 2018 and slightly below 18.0% in
2019, when unemployment drop is expected to decelerate.

Comparing forecasts for selected economic indicators, 2018 & 2019 (at 2010 constant
prices, y/y changes in %, unless otherwise stated)

Sources: Draft State Budget 2018, Ministry of Finance, October 2018 – European Economic Forecast, spring 2018,
European Commission, May 2018 – IOBE, Quarterly Report 03/18, October 2018 – IMF World Economic Outlook & Fiscal
Monitor, October 2018 - OECD Economic Outlook No. 103, May 2018.

Inflation rate was positive during Jan-Sep 2018, reaching 0.5% versus 1.2% in the same
period of 2017.
• Inflationary pressures stem mainly from global oil prices.
• The impact from indirect taxation was marginally positive.
• Domestic demand seems to mildly recover, also reflected through the harmonized inflation index
excluding energy at constant prices, which has increased for the first time since 2011.
• IOBE forecasts an annual inflation rate of 0.8% in 2018 and slightly higher and close to 1.3% in
2019.
The banking system confronted strong stock market pressure in mid-2018, despite the
positive outcome of the stress tests in May.
• Key challenge for the banks is the high stock of NPEs and their ambitious reduction targets by 		
2021, the weak quality of banks’ assets and capital, their weak profitability and hampered ability
to issue credit.
• Some fundamentals exhibited positive trends in mid-2018, such as the accelerated return of private
deposits, gradual reduction of NPEs in line with targets, reduction of the ELA and further relaxation
of capital controls.
• Credit contraction to the private sector continues, while some progress is expected in 2019 as long
as NPEs continue to shrink including through a more qualitative adjustment, and trust recovery con
tinues to encourage the return of deposits.

ΕΑΣΕ/ICAP-CEO General Index Q3 2018: Rise in Economic Climate Index in Q3 2018
This survey for the third quarter of 2018 took place between 17/09/2018 and 30/09/2018.
• The rise in the economic climate indicator was recorded in the third quarter of 2018, restoring a cli
mate of relative optimism about the course of the Greek economy after the previous downturn.
• Three-quarters of CEOs say that in the next period there is a potential backwardness in implementing
the reforms agreed with lenders, with 25% of them saying that this is a high probability.
• Nearly six out of ten CEOs feel that the risk of suspending investments from a possible prolongation
of the election period is high.
• The ΕΑΣΕ/ICAP-CEO General Index in the third quarter of 2018 rose to 163 points (compared with
159 in the previous quarter). The rise in the index reflects a resurgence of optimism among CEOs
with the course of the Greek economy, which has already been expressed in previous quarters. At
the same time, CEOs express their firm opinion to the necessity of reforms.
• The analysis of the results by size class shows an increase in the index in small and medium-sized
enterprises and a marginal decrease by one unit in large and very large ones.
• The ΕΑΣΕ-CEO Current Status Index has risen to 156 points from 153 in the previous quarter.
• Similarly, the ΕΑΣΕ-CEO Expectation Index has risen to 170 units compared with 165 in the previous
quarter.

HELLENIC STATISTICAL AUTHORITY
Piraeus, September 3, 2018
QUARTERLY NATIONAL ACCOUNTS:
2nd Quarter 2018/2nd Quarter 2017: +1.8%
(Provisional data, seasonally adjusted in volume terms)

The Hellenic Statistical Authority (ELSTAT) announces the Gross Domestic Product (GDP) for
the 2nd quarter of 2018 (provisional data).
• The available seasonally adjusted data1 indicate that in the 2nd quarter of 2018 the Gross
Domestic Product (GDP) in volume terms increased by 0.2% in comparison with the 1st quarter of
2018, while in comparison with the 2nd quarter of 2017, it increased by 1.8%.
• The available non-seasonally adjusted data indicate that in the 2nd quarter of 2018 the Gross Do
mestic Product (GDP) in volume terms increased by 1.8% in comparison with the 2nd quarter of
2017.

Growth rates of major macroeconomic aggregates based on seasonally adjusted data in
volume terms are as follows:
Quarter on quarter growth rates
• Total final consumption expenditure increased by 0.5% in comparison with the 1st quarter of 2018.
• Gross fixed capital formation (GFCF) recorded a null change 0.0% in comparison with the 1st quarter
of 2018.
• Exports of goods and services increased by 3.9% in comparison with the 1st quarter of 2018. Exports
of goods increased by 1.6% while exports of services increased by 6.5%.
• Imports of goods and services increased by 4.8% in comparison with the 1st quarter of 2018.
Imports of goods increased by 4.6% while imports of services increased by 5.2%.
Year on year growth rates
• Total final consumption expenditure recorded an increase of 0.8% in comparison with the 2nd
quarter of 2017.
• Gross fixed capital formation (GFCF) decreased by 5.4% in comparison with the 2nd quarter of 2017.
• Exports of goods and services increased by 9.4% in comparison with the 2nd quarter of 2017. Ex
ports of goods increased by 7.2%, and exports of services increased by 12.2%.
• Imports of goods and services increased by 4.3% in comparison with the 2nd quarter of 2017. Im
ports of goods increased by 1.7%, and imports of services increased by 16.2%.

Gross Domestic Product in Volume Terms Seasonally and calendar adjusted figures
(Reference Year: 2010) Changes (%) by quarter (q-o-q3) and year (y-o-y4) 2009-2018

Gross Domestic Product (GDP) in Volume Terms (Reference Year: 2010) WITH and
WITHOUT Seasonal Adjustment 2009-2018

The Economic Sentiment Indicator, published by the Foundation for Economic & Industrial Research in July 2018 stood 105.3 points, at 105.2 points in August 2018 and in September 2018 at
101.3 points. For the Eurozone is was 112.1, 111.6 και 110.8 and for the EU-28 112.3 112.2 111.2
respectively.
• The Industrial Confidence Indicator in July 2018 was 105.9 points, 106.6 points in August 2018 and 104.5
points in September.
• The Construction Confidence Indicator was estimated 56.9 points in July 2018, 55.7 points in August 2018
and 52.3 in September 2018.
• Also, the Retail Trade Confidence Indicator was 105.8 points in July 2018, 109.5 in August 2018 and 109.5
points in September 2018.
• The Service Sector Confidence Indicator was 99.7 points in July, in August 2018 92.6 and 100.6 in Septem
ber 2018.
• The Consumer Confidence Indicator reached -49.9 points in July 2018, to -47.8 in August 2018 and -44.9
points in September 2018. For the Eurozone Consumer Confidence Indicator was -0.5 -1.9 and -2.9 and
for the EU-28 -0.7 -1.8 and -2.8 respectively.
ανάπτυξης το 2019. Η δυναμική μεταξύ των συνιστωσών του LEI ήταν διάχυτη  υποστηρίζοντας περαιτέρω
μια προοπτική μεγέθυνσης άνω του 3,0% για το υπόλοιπο του 2018».

Data

Table 1: OECD employment rates and levels (15-64)
Employment as a percentage of corresponding working age population and levels, seasonally adjusted

b: Break in time series (1) Breaks in the Labour Force Survey for Belgium in Q1 2017; for Denmark in
Q1 2016 and Q1 2017; for France in Q1 2014; for Ireland in Q3 2017; for Luxembourg in Q1 2015; and for
Turkey in Q1 2014. Some of these breaks also affect, to some extent, aggregates for the European Union,
euro area, Major 7 and OECD-Total.

Table 2: OECD employment rates (15-64) by gender
Employment as a percentage of corresponding working age population, seasonally adjusted

2) Break in time series (b) Breaks in the Labour Force Survey for Belgium in Q1 2017; for Denmark in
Q1 2016 and Q1 2017; and for Ireland in Q3 2017. Some of these breaks also affect, to some extent,
aggregates for the European Union, euro area and OECD-Total.

Table 3: OECD employment rates by age
Employment as a percentage of corresponding working age population, seasonally adjusted

(1) Breaks in the Labour Force Survey for Belgium in Q1 2017; for Denmark in Q1 2016 and Q1
2017; and for Ireland in Q3 2017. Some of these breaks also affect, to some extent, aggregates for the
European Union, euro area and OECD-Total.

Table 4: OECD Employment (15+) by main sector of activity, s.a.

(1) Mining and quarrying; Manufacturing; Electricity, gas, steam and air conditioning supply; Water supply; sewerage,
waste management and remediation activities; and Construction.
(2) Comparisons between 2008 and 2018 data are affected by series breaks for Belgium (Q1 2011, Q1 2017); Chile (Q1
2010), the Czech Republic (Q1 2011), Denmark (Q1 2016, Q1 2017); France (Q1 2014); Germany (Q1 2010, Q1 2011),
Greece (Q1 2009); Ireland (Q1 2009, Q3 2017), Israel (Q1
2012); Luxembourg (Q1 2009, Q1 2015); the Netherlands (Q1 2010, Q1 2011), Poland (Q1 2010), Portugal (Q1 2011),
the Slovak Republic (Q1 2011); Switzerland (Q1 2010) and Turkey (Q1 2014). Some of these breaks also affect, to some
extent, aggregates for the European Union, euro area, Major 7 and OECD-Total.
(3) Data for Industry and Services include OECD estimates.
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