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Introduction

Purpose of the report
This report provides an up-to-date statistical picture of economic conditions for the household
sector in the euro area as a whole and in all euro area countries.

Statistical sources and methodology

The ECB, together with Eurostat, publishes the integrated euro area sectoral accounts, covering
financial and non-financial accounts, from which most of the statistical series shown in this report
are derived. Data are compiled in accordance with the methodological framework established in
the ESA 2010. Population data are taken from the ESA 2010 Transmission Programme, whilst
data on employment and unemployment levels (Chart 4) are taken from the EU’s Labour Force
Survey, as collected and published by Eurostat.

The euro area accounts allow a euro area-wide analysis, broken down by institutional sector,
within a single and consistent framework. They are based on comparable national financial and
non-financial statistics that are provided by national central banks and national statistical insti-
tutes. The ECB publishes the euro area accounts every quarter, in the form of statistical press
releases, in its Economic Bulletin, in the Statistical Bulletin, on the ECB’s website and in the
Statistical Data Warehouse. Eurostat publishes the euro area accounts by means of quarterly
press releases.

Statistical indicators and data series

The report focuses on eight groups of indicators, four financial and four non-financial, that are
covered in two main sections, entitled ”Euro area indicators” and ” Country indicators” respec-
tively. Many cross-country charts compare the latest indicator values with their medium-term
development (presented, by way of convention, as a four-year moving average in the case of
flows, or as the respective indicator’s value four years earlier in the case of stocks and highly
inertial variables).

In order to better convey the household-specific perspective, many indicators are presented in
terms of their value per capita or as a percentage of disposable income. This also enhances
the meaningfulness of cross-country comparisons. Information on the distribution of household-
related economic indicators (e.g. the distribution of income and wealth) within a country,
however, cannot be derived from these measures.

Where quarterly data are not available, the report shows the latest available annual data.
Unless otherwise indicated, all euro area data series relate to the group of 19 countries that were
members of the euro area in the most recent reporting period.

Availability of data and further information

All data presented in this booklet are available in the ECB’s Statistical Data Warehouse (SDW)
- see http://sdw/reports.do?node=1000003972. A number of series can also be obtained from
Eurostat’s online database.

A short glossary with explanations of the statistical indicators used can be found in Section
4. For more statistical definitions, please also see:
http://www.ecb.europa.eu/stats/pdf/eaa/EAA_Glossary.pdf

In the case of questions or feedback please contact: ECB_EAAQ@ecb.int
The cut-off date for the statistics included in this issue is 4 November 2015.

The report has been produced by the ECB (Directorate General Statistics) in co-
operation with the Working Group on Euro Area Accounts (WG EAA).
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Key Developments

Key developments for euro area households in the second quarter
of 2015

Ezxcept when otherwise stated, all growth figures in percentages refer to rates of growth on
a year earlier of quarterly magnitudes per capita (p.c.), and all figures in EUR refer
to the sum of per capita magnitudes cumulated over four quarters. The abbreviation
p.p. denotes percentage points.

e Nominal disposable income p.c. increased by 2.3%. Accounting for the effect of the change in
prices as measured by the private consumption deflator, real household disposable income p.c.
increased by 1.8%;

e Real household consumption grew by 1.6%, continuing the steady increases since 2014;
e Real compensation per employee grew by 0.9% and has been increasing since early 2013;

e Total employment has increased by 0.9%, whilst the unemployment rate continued its slight
decline, with a rate of 11.0%;

e Households saved nearly EUR 2,500 p.c.; increased their financial liabilities by EUR 290 p.c.;
invested EUR 1,600 p.c. in non-financial assets; and acquired financial assets amounting to EUR
1,200 p.c.;

e In their financial portfolio allocation, households mostly increased their investment in life insur-
ance and pension schemes, with an inflow of EUR 700 p.c.; this was followed by currency and
deposits with an inflow of EUR 640 p.c. and investment funds and shares purchased for 600 EUR
p-c. . Meanwhile there was an EUR 680 outflow from debt securities;

e The household debt ratio has decreased by 0.3 p.p. to 95.0%, and is back to 2009 levels;

e The net worth of households increased by EUR, 3,000 p.c., of which EUR 1,100 were holding gains
on financial assets. Non-financial assets continued to yield holding gains for a fourth consecutive
reading, reaching EUR 810 p.c. Households’ addition to their net worth through their financial
and non-financial investment in the period amounted to EUR 1,400 p.c. .

Household Sector Reporte November 2015






Section 1: Euro area indicators

Commentary to the euro area charts

Ezcept when otherwise stated, all growth figures in percentages refer to rates of growth on
a year earlier of quarterly magnitudes per capita (p.c.), and all figures in EUR refer
to the sum of per capita magnitudes cumulated over four quarters'. The abbreviation

p.p. denotes percentage points.

Chart 1

Real household disposable income per capita (p.c.) continued a strong increase in 2015 Q2
compared to a year earlier (1.8%), after a 1.7% growth in 2015Q1. Current levels of disposable
income are 3.2% below their 2008 peak in real terms. This is equivalent to a loss of EUR 590
from annual income at current prices.

In nominal terms, household disposable income growth increased to 2.3% p.c., from 1.5% in 2015
Q1. This was mainly driven by increases in the contributions of gross operating surplus of self-
employed, and property income. Compensation of employees had a broadly stable contribution.
Looking across countries, real income grew at a rate exceeding the euro area average (1.8%)
in two countries (Spain (ES) and Ireland (IE)); the growth rate was positive but below the
euro area average in six countries (Belgium (BE), France (FR),Germany (DE), Italy (IT), the
Netherlands (NL), Portugal (PT) and Slovenia (SI)); and declined in two countries (Austria
(AT) and Finland (FI)). As for specific country developments, ES and FR extended their runs
of increasing year-on-year growth, to five quarters. DE showed positive growth for a ninth
quarter in a row.

Chart 2

In 2015 Q2 nominal disposable income p.c. grew at 2.3%, while the deflator of final consumption
increased (0.4%). Households increased their real consumption by 1.6%, a similar rate of growth
as in the previous quarter. Owing to the increase of nominal disposable income exceeding the
growth of consumption, savings slightly increased, with a saving ratio of 12.8%.

Looking across countries, real consumption grew at a rate exceeding the euro area average
(1.6%) in twelve countries (Cyprus (CY), Estonia (EE), ES, IE, GR, Latvia (LV), Lithuania
(LT), Malta (MT), SI, Slovakia (SK) and PT); the growth rate was positive but below the euro
area average in five countries (BE, DE, FI, FR, IT and NL); and declined in two countries
(AT and Luxembourg (LU)). As for specific countries, the real consumption in AT has declined
year-on-year for the six consecutive quarter. The Latvian household sector has six years of
uninterrupted growth of real consumption per capita.

Chart 3

The main source of household income, compensation of employees, continued its growth at a
2.4% rate in nominal terms, unchanged from the last quarter. The main driver of the annual
growth was the change in the number of employees, with a year-on-year increase of 1.0%. Price
dynamics rebounded from the negative reading for the previous quarter and are now at 0.4%.
The real compensation per employee grew by 1.0%.

!Percentage growth is presented on a year-on-year basis, whilst absolute (in EUR) magnitudes as sum over four
quarters, for related reasons. Both allow abstracting from seasonal effects on quarterly data, and help average out
the most volatile sources of variation in the series. In addition, the change of a sum over four quarters constitutes
also a year-on-year comparison. This provides a common basis to refer to both percentage growth and absolute
(in EUR) growth.
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Section 1: Euro area indicators

Looking across countries, real compensation per employee grew at a rate above the euro area
average (0.9%) in eight countries (DE, EE, FI, GR, LT, LV, SI and SK); between 0% and 1% in
eight countries (AT, BE, CY, ES, FR, IT, LU and MT), and declined in IE, NL and PT. As for
specific countries, DE and FR both continued on the stretch of real compensation growth that
begun in 2008.

Chart 4

The total number of persons in employment in the euro area grew in the four quarters to
2015 Q2 by 1,080,000, a sixth positive reading that consolidates a trend change after five years
of declines. Unemployment also fell significantly in the four quarters to 2015 Q2 by 870,000
persons. The number of persons outside of the labour force (inactive) kept declining at 550,000
in the four quarters to 2015 Q2. All these developments are against a decline in the working age
population.

Looking across countries, the number of persons employed increased at rates larger than the
euro area average (0.8%) in ten countries (EE, ES, GR, IE, LU, LT, MT, NL, PT and SK). The
growth rate was positive but below the euro area average in six countries (AT, CY, DE, IT,
LV, and SI), while it declined in three countries (BE, FI and FR). As for specific countries, the
number of persons employed in FI continued its eleventh consecutive quarter of decline.

Chart 5

Euro area households saved (including net capital transfers received) 2,500 EUR per capita,
consistent with levels in the end of 2010. Households increased slightly their external financing
with new liabilities of EUR 290 p.c. . Financial investment, nearing EUR 1,200 p.c., continued
a series of steady increases that began in the second half of 2013. Non-financial investment (in
current prices and gross, i.e. covering for the consumption of fixed capital) was reaching EUR
1,600 p.c. almost unchanged since mid-2013. Still, current non-financial investment levels are
over 20% lower compared to those of 2007.

Looking across countries, the annual growth rate of non-financial investment was 4% and above
in three countries (IE, NL and PT); between -1.5% and 1.5% in four countries (AT, BE, DE
and IT) while the remaining countries (ES,FI, FR and SI) recorded declines exceeding -3%. In
specific countries, the non-financial investment in FI and FR has been declining on a year-on-
year basis for seven consecutive quarters. On the other hand, the non-financial investment in
DE has been increasing on year-on-year basis for nine consecutive quarters.

There were eight countries in which households were redeeming their liabilities (on a net basis
over four quarters): CY, ES, GR, IE, IT, LV, PT and SI. The household sector in AT, DE, EE,
LT, MT, NL and SK was incurring liabilities at a level up to EUR 600 p.c. . In the remaining
four euro area countries (BE, FI, FR and LU) households increased their liabilities by over EUR
600. As for specific countries, the net incurrence of liabilities per capita in DE reached levels
last seen in 2001. After the brief period at the turn of 2014 when Dutch households were paying
off their liabilities, it is now the third quarter in which they have taken on new liabilities.

Chart 6

The increases in financial investment were driven by increases across all three main asset types
held by households. The allocation to investment funds and shares grew to EUR 600 p.c. , while
for currency and deposits it grew to EUR 640 p.c. . The largest share of the financial investment
was directed to insurance and pensions schemes, with EUR 700 p.c. . Households continued to
reduce their investment in debt securities for an eleventh consecutive quarter, liquidating in net
terms EUR 680 p.c. .
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Section 1: Euro area indicators

Looking across countries, financial investment flows per capita were larger than EUR 1800 in six
countries (BE, DE, FR, LU, MT and NL). The household sector of five countries (AT, EE, ES,
IE and SK) invested between EUR 500 p.c. and EUR 1200 p.c. in financial assets. Financial
investment was positive but below EUR 500 p.c. in six other countries (FI, IT, LT, LV, PT and
SI). The households of CY and GR were selling financial assets on a net basis (in the case of
CY at a reduced level compared with end-2014).

Chart 7

The household saving ratio stood almost unchanged at 12.8% and remains below the pre-2008
averages. The increase of loans taken by households in the four quarters to 2015 Q2 outpaced
the growth of gross disposable income; as a result the external financing ratio increased modestly
to 0.3%. The debt-to-income ratio declined by 0.3 p.p. to 95.0% and is back to where it was at
the beginning of 2009. The non-financial investment ratio was broadly stable near its historic
low of 8.2%.

Looking across countries, the household debt ratio was above 100% of adjusted disposable income
in five countries (ES, FI, IE, PT and NL), ranged between 80% and 100% in four countries (AT,
BE, DE and FR), and was below 65% in two countries (SI and IT). In specific countries, the
Portuguese debt ratio has declined to levels last recorded in 2005. In AT, BE, FI and FR the
debt ratios are increasing.

Chart 8

Household net worth increased by EUR 3,000 p.c. in the four quarters to 2015 2, the eighth
consecutive positive reading. The holding gains for financial assets contributed EUR 1100 p.c. to
the change in net worth. A further EUR 1200 p.c. was added through the financial investment.
In turn, revaluations in non-financial assets (mainly housing stock) ? continued to improve the
net worth of households, by EUR 810 p.c. . The contribution of net non-financial investment
remained at low levels and added EUR 200 p.c. in the four quarters to 2015 Q2. Finally,
households took new loans and liabilities worth EUR 290 p.c. .

Looking across countries, household’s net worth increased by more than the euro average (EUR
3000 per capita) in five countries (BE, DE, ES, IE and NL), grew between 800 and 2000 EUR
per capita in three countries (AT, FI and SI), and declined in two countries (FR and IT). In
specific countries, the particularly strong increase in the net worth of Dutch households came
as a result of the increased holding gains on the relatively high levels of financial assets held.

2The holding gains and losses quoted are approximate because the figures may include the effect of other
changes in volume not related to portfolio revaluations. However, these tend to be small compared to valuation
changes.
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1.1 Household disposable income and components

Annual percentage change of nominal and real per capita disposable income and contribution of components
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1.3 Composition of nominal disposable income

EUR thousands per capita, in the four quarters to 2015 Q2
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2.1 Household nominal disposable income and its uses

Annual percentage change of per capitanominal disposable income and breakdown into its uses

Real consumption Savings
I Consumption deflator —— Nominal disposable income
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2.2 Real consumption expenditure 2.3 Consumption deflator

Annual percentage change of per capita values Annual percentage change
2015 Q2 I Averagelast 4 years 2015 Q2 I Averagelast 4 years
-5.0 0.0 5.0 10.0 -4.0
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Sources: Eurostat and ECB calculations.
Note: EA = euro area.
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3.1 Compensation of employees and components

Annual percentage change of compensation of employees and its components
Real compensation per employee Employees
I Consumption deflator —— Compensation of employees

2! |2
3l |3
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3.2 Real compensation per employee 3.3 Number of employees

Annual percentage change Annual percentage change

2015 Q2 I Averagelast 4 years 2015 Q2 I Averagelast 4 years
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Sources: Eurostat and ECB calculations.
Note: EA = euro area.
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4.1 Labour market participation, employment and unemployment *

Millions of people aged 15 to 64, year-to-year difference

Total employment
I unemployment

Inactive working age population
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4.2 Employment rate
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4.3 Unemployment rate

Percentage of labour force

2015 Q2 I samequarter 4 yearsago

0.0 10.0 20.0 30.0

225

Sources: Eurostat (Labour Force Survey) and ECB calculations.
Note: EA = euro area.
* = The values for 2014 are affected by a series break in the labour force survey datafor France (the inclusion of data on overseas departments).
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5.1 Household financing and investment

EUR per capita, annual transactions and transactions over four quarters
Financial investment (+) Financial liabilities (-) P satistical discrepancy
I Non-financial investment (+) B Savings + Capital Transfers(-)
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5.2 Non-financial investment 5.3 Financial investment

Annual percentage change Transactions over four quarters as a percentage of outstanding financial assets *
2015 Q2 I Averagelast 4 years 2015 Q2 I Averagelast 4 years
-50.0 -25.0 0.0 250 50.0 -10.0 10.0 20.0
CY*** -25.9 cY -5.1
Fl GR 19
GR** IT
Sl PT
FR Fl
ES ES
SK* AT
AT IE
BE NL
IT BE
EA EA
LV* LV
DE Sl
IE LT
PT FR
EE* DE
NL SK
LT* 286 EE
MT LU
LU MT 24

Sources: ECB and Eurostat.
Note: EA = euro area.
1) Computed as the sum of financial investment over four quarters relative to levels of outstanding financial assets ayear earlier.
Four year averages for indicator 5.3 are not available for CY, GR, IT, |IE and SK.
* = annua data up to 2014.
** = datafor 2015 Q1.
*** = gnnual data up to 2013
NA = not available.
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6.1 Household investments in financial assets and contributions by components

EUR per capita, annual transactions and transactions over four quarters

Currency and deposits Investment fund shares and equity I Other financial assets
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6.2 Financial investment 6.3 Financial wealth

EUR per capita, transactionsin the four quarters to 2015 Q2 EUR per capita, 2015 Q2
Currency and deposits - Life insurance and pension schemes Currency and deposits - Life insurance and pension schemes
- Debt securities - Other financial assets - Debt securities - Other financial assets
Investment fund shares and equity Investment fund shares and equity
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|

Sources: ECB and Eurostat.

Notes: EA = euro area.
GDI = Gross disposable income.
NA = not available.
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7.1 Household saving, non-financial investment, external financing and debt

Transactions over four quarters as percentage of disposable income, except for debt ratio: outstanding debt over disposable income?

Debit ratio (left axis) === Non-financial investment ratio
= Savings ratio = External financing (loans) ratio
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7.2 Savings ratio 7.3 Debt ratio 2
Saving over four quarters as percentage of disposable income * Outstanding debt over disposable income * and outstanding debt per capita
2015 Q2 - Same quarter 4 years ago 2015 Q2 - Same quarter 4 years ago
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T 21263
AT 16104
BE 24992
EA 13432
Sl 33052
NL CY*** - 26361
FR 2149 44214
DE 11254
MT 49646
L [%acol]

Sources: ECB and Eurostat.
Note: EA = euro area.
1) Disposable income adjusted for the change in the net equity of households in pension fund reserves
2) Datafor the period four years ago for indicator 7.3 are not available for GR, IT and IE.
GDI = Gross disposable income
* = annual data up to 2014.
** = quarterly data up to 2015 Q1
*** = annual data up to 2013
NA = not available.
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8.1 Changes to household net worth

EUR per capita, annua changes and changes over four quarters

Financial investment Financial liabilities (-) I Revduations, financial
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8.2 Household net worth 8.3 Household net worth
EUR per capita, change over four quarters to 2015 Q2 EUR per capita, cumulated change over four years up to 2015 Q2
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Sources: ECB, ECB estimates and Eurostat.

Note: Revaluations of financial and non-financial investment also include other volume changes (e.g. write-offs).
Note: EA = euro area.

GDI = Gross disposable income.

* = annua data up to 2014.

** = quarterly data up to 2015 Q1

*** = gnnual data up to 2013.
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9. Main indicators for the household sector in the euro area

A. Household key indicators

2013 2013 2013 2014 2014 2014 2014 2015 2015
2012‘ 2013‘ 2014‘ Q2 QB‘ Q4‘ Ql‘ QZ‘ QB‘ Q4 Ql‘ Q2
1.1 Disposable income per capita Annual percentage change
Nominal gross disposable income -0.2 0.5 1.0 -0.3 12 17 0.9 0.5 15 0.9 15 23
Deflator of final consumption 19 11 05 12 12 0.7 0.6 0.6 0.4 0.3 -0.2 0.4
Real gross disposable income -2.0 -0.6 05 -15 0.0 1.0 0.2 0.0 11 0.7 17 18
Real final consumption -1.4 -0.1 0.9 -1.2 -0.3 0.2 0.3 0.6 0.7 12 1.6 1.6
1.2 Saving, investment and debt Percentage over disposable income
Savingsratio 125 12.7 12.7 124 125 127 12.8 12.7 12.8 12.7 12.7 12.8
Non-financial investment ratio 8.7 8.3 8.3 85 84 8.3 84 84 8.3 8.3 8.3 8.2
External financing (loans) ratio 0.1 -0.5 0.0 -0.4 -0.2 -0.5 -0.3 -0.1 -0.1 0.0 0.1 0.3
Debt ratio 97.8 96.4 95.7 97.6 97.2 96.4 95.8 95.9 95.5 95.7 95.3 95.0
1.3 Employment
Unemployment rate 114 120 11.6 121 12.0 119 11.8 11.6 11.6 115 11.2 11.0
Total employment, y-0-y% -0.6 -0.6 1.0 -0.6 -0.6 -0.2 0.7 0.9 11 13 1.0 0.9

B. Summary of household accounts

2013 2013 2014 2014 2014 2014 2015 2015 2014
2012‘ 2013 ‘ 2014 ‘ QB‘ Q4 ‘ Ql‘ QZ‘ QB‘ Q4‘ Q1 ‘ Q2
2.1 Decomposition of gross Contribution to annual percentage change Euro per
disposableincome capita
Compensation of employees (+) 0.6 0.6 14 0.7 11 12 13 15 16 16 17| 14,5073
Gross operating surplus (+) -0.2 0.2 0.2 0.4 0.1 0.4 0.1 0.1 0.0 0.3 05 4,573.7
Net social transfers (+) 0.1 0.2 -0.1 0.2 0.2 -0.1 -0.1 0.1 -0.1 0.3 0.4 279.1
Property income/other transf.(+) 0.1 -0.1 -0.2 0.3 05 -0.1 -0.5 0.0 -0.2 -0.1 05 2,643.1
Direct taxes (-) -0.7 -0.4 -0.3 -0.4 -0.2 -05 -0.3 -0.2 -0.4 -0.7 -0.7| -3,016.4
Gross disposable income -0.2 0.5 10 12 17 0.9 0.5 15 0.9 15 23| 18986.8
2.2 Saving, investment and Euro per capita, four quarter sum
net borrowing flows
Saving, gross @ 2,380.4 24047 24293 23624 24047 24113 2390 24221 24293 24256 2,460.0
Non-financial investment, gross 16388 15680 15805 15877 15680 15816 15820 15778 15805 15785 15769
Net lending(+)/net borrowing(-) 7417 836.7 848.8 T74.7 836.7 829.6 814.0 844.3 848.8 847.2 883.1
2.3 Financial investment Euro per capita, four quarter sum
Currency and deposits 6988 5645 5770 650.2 564.5 496.1 516.5 533.8 577.0 599.2  640.8
Debt securities -2419 -4835 -587.8 -6255  -4835 -4178 -4014 -526.2 -587.8 -690.5 -68l5
Investment funds and shares 1931 2643 4556 329.1 264.3 286.0 2475 394.6 455.6 567.0 598.6
Lifeinsurance and pension schemes 420.3 523.1 697.8 511.1 523.1 561.2 598.7 638.1 697.8 704.9 694.0
Other assets -1242  -136.4 -6.1 -249.7 -136.4 -211.1 -153.0 10.8 -6.1 -48.2 -82.8
Total assets 946.1 7319 1,136.5 715.3 731.9 714.3 808.2 10511 11365 11323 1,169.1
2.4 Financial liabilities Euro per capita, four quarter sum
Short-term loans -21.8 -31.0 -23.0 -21.0 -31.0 -23.7 -14.7 -18.6 -23.0 -21.4 -28.0
Long-terms loans 49.4 -59.3 30.8 -19.3 -59.3 -40.7 12 -8.4 30.8 338 85.1
Other liabilities 735 83.0 98.1 41.0 83.0 -52.5 545 167.9 98.1 256.1  228.6
Total 101.2 -7.3 105.9 0.7 -7.3 -116.8 41.0 140.9 105.9 268.5 285.7

(1) Including net capital transfers.
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1. Household disposable income and components 2. Household nominal disposable income and its uses

Annual percentage change of real and nominal per capita disposable income and Annual percentage change of per capita nominal disposable income and breakdown
contribution of components into its uses
Compensation I Property income and other Real consumption
I Operating surplus * —— Nom. disposable income I Consumption deflator
Direct taxes (-) = = Real disposableincome Savings
B \et socid transfers ) ] .
8 8 6 —— Nominal disposable income 6
5 t 5
4 t 4
3 t 3
2 t 2
1 i
0] . t 0
-1 t-1
-2 -2
-3 -3
-6 _1-6 -4 -4
RN R 288 28E 83 s E i e d g
§8RE8RR T 8§8§9§:5¢843 §8RE8RR T 9§8§98§:5¢843
3. Compensation of employees and components 4. Labour market participation, employment and unemployment
Annual percentage change of compensation of employees and its components Thousands of people aged 15 to 64, year-to-year difference
Real compensation per employee Total employment
I Consumption deflator I Unemployment
Employees Inactive working age population
—— Compensation of employees —— Working age population
7 P! ploy:! 7 150 g age pop! 150
6 6
100 t 100
5 5
4 4
3 3
2 2

-1 -1

-2 -2

2004
2006
2008
20101
20121
2014

11Q2]

1104/

1202/

1204/

1302/

1304/

14Q2]

1404/

15Q2]
2008

* |ncluding mixed income.
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5. Household financing and investment

EUR per capita, annual transactions and transactions over four quarters
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7. Household saving, non-financial investment

12Q4

13021

1304]

14021

14Q4

15Q2]

6000
000

[

4000

w

000

N

000
1000

-1000
-2000
-3000
-4000

-5000
-6000

external financing and debt

120

100

80

60

20

Debt ratio (Left axis)

Savingsratio

Transactions over four quarters as a percentage of disposable income,
except for debt ratio: outstanding debt over disposable income

Non-financial investment ratio
External financing (loans) ratio

LU LU LI E VL LU Ll L L L
g 5 8 8 g 3 8§ § I 9

30

25

20

15

10

*Figures for revaluations and other changes of non-financial investment are ECB estimates

6. Household investments in financial assets and
contributions by components

EUR per capita, annual transactions and transactions over four quarters
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8. Changes to household net worth
EUR per capita, annual flows and flows over four quarters
Financial investment
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Financial liabilities (-)
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9.A Household key indicators

2014 2014 2014 2015 2015 2014
2010 ‘ 2011 ‘ 2012 ‘ 2013 ‘ 2014 ‘ Q2 ‘ Q3 ‘ Q4 ‘ Q1 ‘ Q2
Index euro
1.1 Disposableincome per capita Annual percentage change area=100
Nominal gross disposable income -0.2 11 19 0.1 0.6 17 -0.7 0.6 1.0 0.9 1114
Deflator of final consumption 17 30 20 11 0.6 0.7 0.3 0.1 -0.2 05
Real gross disposable income -1.9 -2.0 -0.3 -11 -0.1 0.8 -1.2 04 11 0.3 110.0
Real final consumption 0.6 -1.0 -0.3 0.1 -04 0.1 -0.2 -0.2 0.6 0.9 1105
1.2 Saving, investment and debt Percentage over disposable income Euro area
Savingsratio 16.1 14.7 139 134 14.