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COMPETITIVENESS AMONGST INDUSTRIALISED COUNTRIES 

QUARTERLY REPORT- THIRD QUARTER 1994 

This report provides a periodic assessment of the macroeconomic competitiveness of 
the EU and 20 industrialised economies on the basis of a number of cost and price 
indicators. It appears quarterly. It consists of two parts. Part 1 offers an analysis of 
recent developments. The discussion is illustrated by a small number of tables and 
graphs. Part 2 provides more detailed infonnation. For each country, changes in 
nominal and real effective exchange rates are presented in the form of tables and 
graphs. 

The nominal effective exchange rate (NEER) aims to track changes in the value of a 
nation • s currency relative to the currencies of its principal trading partners. It is 
calculated as a weighted average of the bilateral exchange rates with those currencies. 

The real effective exchange rate (REER) aims to assess a nation's competitiveness 
relative to its principal competitors in international markets. It corresponds to the 
NEER deflated by selected relative (or 'effective') cost or price deflators. Part 2 of 
the report presents real rates based on the GDP deflator, the deflator of export prices, 
the deflator of producer prices in manufacturing, unit labour costs (ULC) in 
manufacturing as well as unit labour costs in the economy as a whole. 1 The discussion 
in Part 1 focuses on rates based on the latter two deflators. 

1987, the year of the Louvre Accord and the last realignment of the 1980s, is taken as 
the base period for the various indices calculated. This does not imply that 1987 
exchange rates should be treated as equilibrium rates. 

Part 1 of the report starts with summary of main developments since 1987. It consists 
of two sections. The first section presents exchange rate developments of the US 
dollar, the Japanese yen and a basket of EU currencies relative to twenty 
industrialised nations. In this first section the bilateral position of the European 
Union relative to the United States, Japan and the EFTA countries is also examined. 
The second section comments on exchange rate developments among the countries of 
the Union. 

A technical annex provides further details. 

11 October, 1994 
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• 
EVOLUTION OF THE MACROECONOMIC COMPETITIVENESS 

OF THE EUROPEAN UNION 

MAIN CONCLUSIONS 

In the third quarter of 1994: 

The European currencies appreciated by 5% relative to the US dollar in both nominal and real 
terms. The European currencies also rose in value relative to the Japanese yen. The nominal 
appreciation of the European currencies contributed to the 2% deterioration observed in the 
competitive position of the EU relative to the other industrial countries. 

The cost competitiveness of the European Union improved relative to all EFT A countries with 
the exception of Sweden. Currency movements were the dominant factor in this development. 
The Swedish crown depreciated by 3 lfz% amidst increasing concern about the financing of the 
budget deficit and the elections in the second half of September. 

The core currencies of the EMS appreciated in nominal and real terms. while the Italian lire and 
the British pound (which left the ERMin the aftermath of the first EMS crisis) weakened: 

Since the first quarter of 1994: 

The European currencies have started to appreciate after 11h year of decline associated with the 
crises in the EMS. Their nominal and real effective exchange rates relative to the US dollar 
have risen by 8 1h%, but have remained stable relative to the Japanese yen. 

Since the first EMS crisis (since the third quarter of 1992): 

The European currencies have lost 14% of their nominal value, which has led to a 9% 
improvement in European cost competitiveness. The benefits of currency depreciation for the 
EU would have been even greater, if relative unit labour costs had not gone up by 5%. Labour 
costs only stopped rising towards the end of last year. 

The manufacturing cost competitiveness of the EU12 has deteriorated significantly relative to 
the Scandinavian EFTA countries, but improved relative to the Alpine members of EFTA. 

The core currencies of the ERM have appreciated by between 6 and 12% in nominal and real 
terms. The countries that have depreciated their currencies in the aftermath of the EMS crisis, 
on the other hand, have made gains in cost competitiveness varying between 4 and 20%. 
Greece, in spite of the continued weakening of the drachma, has seen the competitive position 
of its manufacturing industry clt:'terioratt' further. 

Over a longer perspective (since the tirst quarter of 1987): 

The competitive position of the European manufacturing industry has deteriorated by 23% 
relative to the United States, hut improved hy 171/2% relative to Japan. 

Relative unit labour costs (expressed in national currency) become a more important determinant 
of macroeconomic competitiveness. Since the Louvre agreement, Ireland, France, the 
Netherlands, Denmark and the Belgium have managed to reduce unit labour costs relative to the 
European Union as a whole. ln all these countries, with the exception of Belgium, this effort 
has been rewarded with an improvement in cost competitiveness. In the other EU member states 
manufacturing unit labour cost~ have ri~en to various degrees. 



COMPETITIVENESS AMON(;ST INDUSTRIALISED COUNTRIES 

QUARTERLY REPORT- THIRD QUARTER 1994 

I. INTERNATIONAL DEVELOPl\1ENTS 

The development of the macroeconon1ic competitiveness of the industrialised 
countries since the Louvre Accord can best be described by distinguishing three 
periods (see Graph 1). 

The first period runs from the first quarter of 1987 to the third quarter of 1992. 
During this period, which came to an end with the first crisis in the EMS in 
September 1992,. the US made great strides in impt~oving its competitive position. 
The nominal depreciation of the dollar and a decline in unit labour costs both 
contributed. The European Union lost on both accounts: currency appreciation 
and a rise in relative unit labour costs contributed to 15% loss in cost 
competitiveness. A significant rise in productivity in the Japanese manufacturing 
sector offset the negative effects of the norninal appreciation of the yen. 
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GRAPH 1 

DEVELOPMENT OF COST COMPETITIVENESS (1) 
RELATIVE TO INDUSTRIAL PARTNERS 

SINCE THE LOUVRE ACCORD 

United States Japan European Union 

1•9203/8701 (2) mi9401/9203 (2) 09403/9401 (2) 1 

(1) Cost competitiveness as measured by the nominal et1ect1ve 
exchange rate deflated by unit labour costs 1n M/,NUFACTURING. 
A minus means an improvement in cost competitiveness. 
(2) Expressed as the naturalloganthm of the ralto On%) 
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The second period nuts front the thir·d qu~u1er· of 1992 to the beginning of this 
year. The EMS cr·ises caused a norninal and r·eal depr·eciation of the European 
currencies and the yen started to so~u·. Arnc.-ican cost con1petit iveness declined as 
the dollar appreciated relative to European cur..-encies and the Canadian dollar. 
The depreciation of the dolla.- r·elative to the Japanese yen is a constant feature of 
all three periods. 

The third and final period starts with the first quar1er of this year. Graph 3 
illustrates renewed gains in US con1pet itivencss and corresponding losSes for the 
European Union. The EMS crises have been ovet·conle and the European 
currencies have started to regain sorne of the ground lost in the previous period. 
The ensuing losses in EU cost con1petitiveness, however, are of lesser concern 
than those of the first period because relative unit labour costs have finally 
stabilised. The defining characteristic of the third period is the fear that 
economic recovery will release inflationary pressures, especially in the United 
States. This fear has contributed to the weakness of the dollar and the associated 
gains in American cost c01npetitiveness. The yen continues to appreciate relative 
to the dollar as the Japanese cur·rent account surplus ren1ains large and US
Japanese trade talks can offer a par1ial solution only. Relative to the European 
currencies, the appreciation of the yen has stopped. 

1. United States 

In the third quarter of 1994~ the dollar depreciated rapidly. The 4% decline in 
nominal value of the US curTency aln1ost doubled the rate of decline observed in 
the previous quar1er· (see Table 1 ) 1 • The weakness of the dollar relative to the 
European currencies dates from the beginning of this year (see Graph 4). In the period 
before, the dollar had strengthened relative to the European currencies but lost ground 
to the Japanese yen. 

The main issue driving the dollar down was the perceived threat of US inflation, 
which the Fed tried to counter by raising interest rates a number of times since the 
beginning of the year. The financial markets, however, appear to have serious doubts 
that the Fed's interest rate hikes will be sufficient to slow down inflation and 
consequently the dollar has continued to slide. In spite of this decline, there was no 
concerted intervention by the major central banks in support of the US currency in the 
third quarter. Short-term fluctuations in the dollar/yen exchange rate were mostly 
linked to the expected outcome of the US-Japan trade talks, that were operating under 
a September 30 deadline. The fear of failure and the threat of US sanctions on 
Japanese imports put upward pressure on the yen. 

The exchange ratt:s cun:-,idcrcd arc ;1vcragcs or daily exchange rates. 
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TABLE 1: MACROECONOMIC COMPETITIVENESS OF THE UNITED STATES, JM>AN AND THE EUROPEAN UNION 

RELATIVE TO TWENTY INDUSTRIAL COUNTRIES 

A. EVOLUTION IN MANUFACTURING INDUSTRY B. EVOLUTION IN WHOLE ECONOMY 

% During third quarter 1994 (94 03/94 02) 

Change USA Japan EU 12 USA Japan EU 12 

NEER 11) -3.8 1.8 2.3 -3.8 1.8 2.3 

ULC 12) 0.0 -0.1 -0.1 0.6 -0.5 -0.2 
REER (3} -3.8 1.6 2.2 -3.3 1.3 2.1 

% Since the first EMS crisis (94 03/92 03) 

Change USA Japan EU 12 USA Japan EU 12 

NEER 11) 4.4 34.8 -13.5 4.4 34.8 -13.5 
ULC(2} -3.1 0.0 4.7 1.6 -1.7 0.6 
REER (3) 1.1 34.9 -9.4 6.0 32.5 -13.0 

% Since the louvre Agreement (94 03/87 01) 

Change USA Japan EU 12 USA Japan EU 12 

NEER (1) -13.2 49.8 -4.7 -13.2 49.8 -4.7 
ULC 12) -8.1 -9.7 10.4 4.5 -14.9 2.4 
REER (3) -20.2 35.2 5.2 -9.2 27.5 -2.4 

Source : OG 11.0 .4 E C 

(1) NEER =Nominal Effec1ive ExchangeR ate. A minus means a depreciation ofthe NEER. 

(2) ULC =Relative Unitlabour Costs (in national currency). 

(3) REER =Real Effective Exchange Rate =relative unitlabourcosts (in common currency). 

A minus means an improve mentin costcompetitiveness. 

The 4% nominal depreciation of the dollar in the third quarter of 1994 led to a 4% 
improvement in the cost con1petitiveness of the US n1anufacturing industry and a 
3 1!2% improvement in the cost c01npetitiveness of the US economy as a whole (see 
Graph 3). The profitability of American exports, however, did not improve during the 
third quarter of this year: a 1/2% increase in relative export prices was offset by an 
equivalent rise in relative unit labour costs (see Table 2)2• 

2 The relative export profitability of an economy is delincd a the ratio of the relative export price index and 
relative unit labour costs in the economy as :1 whok (cxpress~:d in national currencies). It is an indicator of 
relative prolit margins for producers of export goods and services in the various industrial countries. 
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TABLE 2: EXPORT PROFITABILITY 
OF THE UNITED STATES, JAPAN AND THE EUROPEAN UNION 

RELATIVE TO TWENTY INDUSTRIAL COUNTRIES 

EVOLUTION IN WHOLE ECONOMY 

Dunng th1rd quarter 1994 (94 Q3 I 94 Q21 

%Change USA Japan EU 12 

Export Prices ( 1) 0.4 -1.0 0.1 
ULC (2) 0.6 -0.5 -0.2 
Export Profitability {3 -0.2 -0.6 0.3 

Smc e the f1rst t MS CriSIS {~4 UJ I ~:l UJ) 

%Change USA Japan EU 12 

Export Prices (1) -0.3 -12.5 4.0 
ULC (2) 1.6 -1.8 0.6 
Export Profitability (3 -1.8 -10.1 3.4 

S1nce the louvre Agreement (94 Q3 I 87 U 11 

%Change USA Japan EU 12 

Export Prices (1) 6.0 -29.4 7.8 
ULC (2) 4.4 -16.2 2.4 
Export Profitability (3 1.6 -12.4 5.6 

Source: DG 11.0.4 EC 
(1} Relative price index of exports of goods and services (in national currency). 
(2} ULC: Relative unit labour costs (in national currency). 

(3) Relative export profitability. A plus means an increase in relative profit rmrgins 

for producers of export goods and services. 

Since the first EMS cnsas in the thit·d quatier· of 1992, the nominal effective 
exchange rate of the US do1Iar has risen by 41/2%. The appreciation of the dollar 
has led to a 1% deterioration in the cost con1petitiveness of the US manufacturing 
sector and a 6o/o deterior·ation in the cost cotnpetitiveness of the US economy as a 
whole. The cost performance of the US manufacturing industry has traditionally been 
better than that of the US economy as a whole. The productivity gains is the services 
sector have been lagging behind those achieved by the manufacturing sector, which 
increasingly has been forced to compete in international markets. 
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The long-term trend has been for the US to notch up significant gains in cost 
competitiveness by a depreciating do1lar and reductions in relative unit labour costs in 
manufacturing, especially. Since the Louvr·e Agreernent of the first quarter of 
1987, the dollar has depreciated by 13% and US unit labour costs in manufacturing 
have decreased by 8% relative to those in other industrial countries. Relative unit 
labour costs in the economy as a whole, however, have risen by 4 1/2%. As a result, 
the cost competitiveness of the US n1anufacturing industry has improved by a 
whopping 20% but that of the US ~conon1y as whole by a rnore n1odest 9%. 

In spite of these important gains in cost competitiveness, the relative export 
profitability of the US economy has increased by a meagre l 1/2%. There does not 
appear to be a large incentive for American producers to increase their exports and 
reduce the US trade deficit. 

2. Japan 

In the third quarter of 1994, the yen continued to appr·eciate relative to the US 
dollar, but depreciated slightly relative to the European cu rrencies3• The effective 
appreciation of the yen was less than 2% in the thir·d quat1er. This implies that the 
rise in the value of the yen has slowed down significantly. In the second quarter of 
this year, the yen had appreciated by 3% and in the third quarter of last year by 
61/2%. 

This slow-down should be welcome news to Japanese exporters which have recently 
been struggling to adjust to the strong yen. In the second half of the 1980s, they were 
able to compensate the rapid rise in value of the Japanese currency by reducing 
relative unit labour cost. In the 1990s, however, they have been tnuch less successful 
in this respect. In the third quarter of 1994, for instance, relative unit labour costs in 
manufacturing were unchanged and the appreciation of the yen was translated into 
a 1 IJz% loss in cost con1petitivencss. 

The discontinuation of Japanese improvements in cost performance is something of 
the recent past. Table 1 offers a strik1ng comparison between the periods before and 
after the first EMS crisis. In the period between the Louvre Accord and the first EMS 
crisis, relative unit labour costs in manufacturing declined by 9 1/2%. In the period 
thereafter, no further change was observed. The economic recession of the past couple 
of years has cut short the investment boom that had contributed to a sharp rise in 
labour productivity and the associated reduction in unit labour costs in the former 
period. 

TheY/$ rate declined frnm an avcra~c of 103.2 yen per dollar in the second quarter of 1994 to 99.1 yen per 
dollar in the third quarter. MMe n:ccntly, the Y /$ exchange rate has stabilised. The latest quotation available 
is: 100.27 Y/$ (7.10.1994). The yL·n depreciated relative to the Deutsche Mark: the Y/DM rate rose from 

62.13 in the second quarkr of 1994 to 63.45 yen per Deutsche Mark in the third quarter. In early October, 
the yen has weakened further ltJ: 65.08 Y/DM (7.10.1994). 
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Since the third quarter of 1992, both the norninal and real effective exchange 
rate of the yen have risl~n by 35%. Such a severe deterioration in cost 
competitiveness over a period of only two years is bound to cause problems in any 
country. The difficulties that Japan is having in coming-out of the latest recession can 
clearly be attributed in part to the high value of the yen. 

A further illustration of the difficulties of the Japanese economy as a whole, is that its 
relative export profitability has deteriorated by no less than 10% since the third 
quarter of 1992 (see Table 2). This is a significant loss, especially if one considers 
that the total loss in export protitability between the first quarter of 1987 and the third 
quarter of 1992 was only 2 1/2%. It also explains why the Japanese are only now 
getting worried about the 'decline' of their manufacturing industry and the loss of jobs 
to foreign competitors. Some of the most fierce competitors are East-Asian countries 
whose currencies are to varying degrees linked to the US dollar. Hence, the evident 
concern of the Japanese government ahout the dollar/yen exchange rate. 

3. European Union: 

In this section, the cost competitiveness of the EU as a whole is examined. This 
analysis may obscure diverging developments a1nong the Member States. Intra-Union 
developments are presented in Section II. 

The cornpetitive position of the European Union 
relative to other industrial countries 

In the third quat1er of 1994, the n01ninal appr·eciation of the European 
currencies caused a 2% deter·ioration in the con1petitive position of the European 
Union (see Table 1). Relative unit labour costs remained unchanged. Compared with 
the second quarter the rate of nominal and real appreciation has accelerated by 1%. 
The European currencies started appreciating in the first quarter of this year. Since 
then, the cost competitiveness of the European Union has declined by 3lf2%, which 
closely corresponds to the 31/2% nominal appreciation of its currencies. 

In the period before, the cost competitiveness of the EU manufacturing industry had 
been rising (see Graph 3). Since the thir·d quarter of 1992, it has improved by 
91h%, in spite of a 4 1/2% rise in relative unit labour costs. This gain in cost 
competitiveness should therefore be attributed to the nominal depreciation of the 
European currencies (13 1/2 %). 

Before the ERM crises, the real exchange rates of the European currencies had been 
on an upward trend. Therefore, if one considers all of the period since the first 
quarter of 1987, the cost cornpetitiveness of the EU rnanufacturing sector has 
deteriorated by So/o. A 10 1/:>% rise in unit labour costs has offset a 5% currency 
depreciation in nominal terms. 
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The rise in relative unit labour costs in the Union's economy as a whole, on the other 
hand, has been much less significant {2 1/2 %). The use of this indicator of European 
cost performance leads one to believe that the macroeconomic competitiveness of the 
Union has got better since the Louvre agreement. Another indicator pointing in this 
direction is the relative export profitability of the European economy. This measure 
has gone up by SIJ2%, which is clearly better than the 1112% improvement recorded 
for the US economy and the 12 1/2% deterioration for Japan (see Table 2). 

The competitive position of the European Union 
relative to the United States and Japan 

In the third quarter of 1994, the cornpetitive position of the Union weakened (see 
Table 3). The European currencies (and the Gern1an Mark4) appreciated relative 
to the US dollar at an even n1ore rapid rate (5% in both nominal and real tenns) 
than in the previous quarter (3o/o). Another factor was the appreciation of the 
Union's currencies relative to the Japanese yen (by 1% in notninal and real terms). 

The exchange rate developments observed over the course of the past six months are a 
reflection of the weakness of the dollar. Compared with the first quarter of this year, 
the dollar has depreciated by 8% (in nominal and real terms) relative to the European 
currencies, while the nominal and real exchange rates between the yen and the 
European currencies have hardly moved at all (see Graph 4). 

In spite of this recent deterioration, the competitive gains achieved since the first EMS 
crisis in 1992 have not been cancelled out. Since the third quarter of 1992, the 
European Union has recor·ded an 8% irnprovement in its cost competitiveness 
relative to the US. The improven1ent r·elative to Japan was substantially larger 
(28 1h%). These gains have been caused by the depreciation of the European 
currencies relative to the US dollar (13%) and the Japanese yen (31% ). Increases in 
EU manufacturing unit labour costs have had a negative effect (see Table 3). 

The cost performance of the EU economy as a whole has been much better. The rise 
in unit labour costs relative to Japan since the EMS crisis is limited to 2%. Relative to 
the United States there has been hardly any change, even if we go back as far as 
1987. 

Since the first quarter of 1987, the cornpetitive position of the European 
manufacturing industry has deteriorated by 23% relative to the United States, 
but improved by 17IJz% r·clative to Japan. 

4 The OM/$ rate decreased from an avaagc of 1.66'2 in the second quarte:r of 1994 to 1.562 Deutsche Mark 
per US dollar in the third ljUarter. Mnrc recently, the Mark h:1s strengthened to 1.541 OM/$ (7.10.1994). 
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TABLE 3: MACROECONOMIC COMPETITIVENESS OF THE EUROPEAN UNION 

RELATIVE TO THE UNITED STATES AND JAPAN 

A. EVOLUTION IN MANUFACTURING INDUSTRY B. EVOLUTION IN WHOLE ECONOMY 

% During third quarter 1994 (94 03/94 02) 

Change USA Japan USA Japan 

NEER (1) 5.1 0.8 5.1 0.8 
ULC (2) -0.0 0.1 -0.5 0.2 
REER (3) 5.1 1.0 4.5 1.1 

% Since the first EMS crisis (94 03/92 03) 

Change USA Japan USA Japan 

NEER (1) -13.2 -31.1 -13.2 -31.1 
ULC (2) 5.9 3.7 -0.4 1.9 
REER (3) -8.1 -28.5 -13.6 -29.8 

% Since the louvre Agreement (94 03/87 01) 

Change USA Japan USA Japan 

NEER (1) 7.1 -30.7 7.1 -30.7 
ULC (2) 14.9 19.2 -0.4 17.4 
REER (3) 23.1 -17.4 6.8 -18.6 

Source :DG 11.0.4EC 

(1) NEER 

{2) ULC 

(3) REER 

=Nominal Effective Exchange Rate. A minus means a depreciation of the NEER. 

=Rela1ive Unit labour Costs (in national currency I. 

=Real Effective Exchange Rate =relative unitlabourcosts (incommoncurrencyl. 

A minus means an improvementin costcompetitiveness. 

The co1npetitive position of tlze European Union 
relative to the EFTA countlies 

In the third quarter· of 1994, the cost c01npetitiveness of the European Union 
improved relative to all EFTA countries with the exception of Sweden (see Table 
4). Currency movements were the dominant factor is this developtnent, but it is 
interesting that manufacturing unit labour costs in the Union declined relative to all 
EFT A countries. 

The deterioration of the Union's cost competitiveness relative to Sweden was due to a 
3lf2% depreciation of the Swedish crown. The crown lost ground amidst increasing 
concern about the financing of the budget deficit and the elections in the second half 
of September. The Swiss franc appreciated by 2%. It is again acting as a safe-haven 
currency, as markets become more concerned about the outcome of the next German 
elections. The Finnish markka and the Austrian schilling appreciated by around 1%, 
whereas the Norwegian crown strengthened only marginally in natninal terms. 
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Since the third quarter of 1992, the Ell currencies have depreciated relative to the 
Swiss franc (12%) and the Austrian schilling (61/2 %). Consequently, the competitive 
position of the EU relative to Switzerland and Austria has irnproved by 131h% 
and 41fz %, respectively. On the other hand, the EU currencies rose in value 
compared to the Swedish crown (26%), the Finnish markka (? 1/2 %) and the 
Norwegian crown (3 1/2% ). The ensuing losses in EU con1petitiveness were 
especially notable in relation to Sweden (371/zo/o) and Finland (23%), as these 
countries not only devalued their currencies but also achieved major reducti~ns in unit 
labour costs in manufacturing relative to the EU. Over the past two years, the EU unit 
labour costs in manufacturing have risen relative to all EFT A countries with the 
exception of Switzerland. 

TABLE 4: MACROECONOMIC COMPETITI\IENESS OF THE EUROPEAN UNION 

RELATIVE TO EFTA COUNTRIES 

A EVOLUTION IN MANUFACTURING INOUSTR Y B. EVOLUTION IN WHOLE ECONOMY 

'*' During third qutHte r 1994 (94 03 /94 021 

Change Au uri a Finland Norway Sweden SIMtzerland Austria Finland Norway Sweden Swtzerland 

NEER (11 -1.0 -1.3 -0.2 3.5 -2.1 -1.0 -1.3 -0.2 3.5 -2.1 
I 

UlC (21 -0.3 -0.0 -0.5 -0.1 -0.6 ' -0.2 0.3 0.3 -0.1 -02 
REER (31 -1.3 -1.4 -0.8 3.4 -2.6 -1.2 -1.1 0.0 3.4 -2.3 

'*' Since lhe lirstEMS crisis (94 03/92 031 

Change Austria Finland Norway Sweden SIMtzerland Austria F1nland Norway Sweden Swtzerland 

NEER (11 -6.5 7.4 3.4 25.8 -1/.2 -6.5 7.4 3.4 25.8 -12.2 

ULC (21 2.3 14.3 0.4 9.1 -1.6 -3.2 2.7 2.9 1.5 0.4 

REER (31 -4.3 22.8 3.9 37.3 -1:t6 -9.4 10.4 6.4 27.6 -11.8 

Source :DG IID.4EC 

(11 NEER =Nom1nal E~cbve Exchange Raile Ammus means a deprec1a0onofthe NEER. 

(2) ULC =Rela tve Un~tlabour CoslS !111 naoonal currency). 

(31 REER =RealE ffecove Exchange Rate ~elative un1tlabour costs (m common currency). 

Am1nus means an1mprovementu1 costco1npennvenes3. 
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II. INTRA-UNION DEVELOPMENTS 

Developments in 1994 are a continuation of a trend that commenced with the 
first EMS crisis two years ago (see Graph 2). The core currencies of the EMS 
appreciated in nominal and real tcrn1s, while the Italian lire and the British 
pound (which left the ERM in the after~rnath of the crisis) weakened. 
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GRAPH 2 
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(1) Cost competitiveness as measured by the nominal effective 
exchange rate deflated by unit labour costs 1n MANUFACTURING. 
A minus means an improvement in cost competitiveness. 
(2) Expressed as the natural logarithm of the ratio ~n °/o) 

A cross-country con1padson shows that the third quarter decline in 
manufacturing cost cmnpeti1 ivencss was n1ost severe in Portugal, Greece and the 
Netherlands (see Table SA). In Portugal and the Netherlands this deterioration was 
caused primarily by the nominal appreciation of their currencies. The first 
appreciation of the escudo since the final quarter of 1992 can he explained by the 
nascent recovery of the Portuguese economy and the perception that economic and 
monetary policies have been brought in line following the resignation of BoP chief 
Beleza. In Greece the rise in relative unit labour costs was the sole cause of the 
decline in cost competitiveness. In all three countries, the real effective exchange rate 
of the national currency rose by around 2%. The deterioration in the competitive 
position of Denmark, Germany, France and Spain was less serious. An improvement 
was recorded in Italy, the United Kingdon1 and Ireland. In Italy and the UK, this 
improvement could completely be attributed to the nominal depreciation of their 
currencies. In Ireland, on the other hand, a reduction in relative unit labour costs 
played an equally important role. 
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TABLE 6 A: MACROECONOMIC COMPETITIVENESS Of THE MEMBER STATES 

RELATIVE TO THE EUROPEAN UNION PS A WHOLE 

EVOLUTION IN MANUFACTURING INDUSTRY 

')(, During third qtrllller 1994 (94 03/94 02) 

Change BLEU Denmark Germany Greece Spain france Ireland Italy Nether!. Portugal United Kingdom 

NEER (11 0.9 0.6 1.6 -0.9 0.2 1.4 -0.5 -3.4 1.1 1.9 -2.4 

ULC(2) -02 0.5 -0.6 2.7 0.3 -0.5 -0.5 0.3 0.6 0.4 0.8 

REER (31 0.8 1.1 1.0 1.8 0.4 0.8 -1.0 -3.2 1.7 2.3 -1.6 

')(, Since 1he first EMS crisis (94 03 /92 03) 

Change BLEU Denmark Germany Greece Spain fllsnce Ireland Italy Nether!. Portugal United Kingdom 

NEER (1) 6.4 5.1 10.7 -11.8 -1fi.9 8.5 -2.5 -19.7 7.1 -9.2 -7.7 

ULC (21 0.2 -5.0 1.0 23.4 <W -1.7 -2.0 -0.6 1.4 5.1 0.1 

REER (31 6.5 -0.1 11.8 8.8 -1H.4 6.7 -4.5 -20.2 8.6 -4.5 -7.6 

')(, Since d1e Louvre Agreement(94 03/87 011 

Change BLEU Denmark Germany Greece Spain Frunce Ireland Italy Nether!. Portugal United Kingdom 

NEER (1) 9.0 4.9 14.1 -47.0 -0.8 8.9 -1.4 -25.3 9.4 -17.8 -7.6 

ULC (21 -4.0 -6.3 0.6 134.1 1:1.7 -14.1 -24.1 10.4 -8.9 65.2 5.3 
REER (3) 4.7 -1.7 14.8 24.1 11.0 -6.5 -25.2 -17.6 -0 . .3 35.8 -2.8 

Source :OG IID.4 EC 

(1) NEER =Nominal Etteclive Exchange Rate. A mmus means a depreciation of the NEE R. 

(2) ULC =flela•ve UnitLabolM' Cos IS (in nanonal currency). 

(3) REER =Real Effecove Exchange Rate ;relanve unl!labour cos•s (In common currency). 

A minus means animprovementln costcompe&oven<'ss. 

Since the September 1992 EMS cnsts, the Gennan n1ark, the French franc, the 
Dutch guilder and the Belgian franc have appreciated significantly. The nominal 
rate of appreciation varies from 61/2% (Belgian franc) to I01/2% (German tnark). The 
real rate of appreciation does not differ that much from the nominal rate, ranging 
from 61/2% (Belgian franc) to 12% (German mark). The Danish crown is the only 
other currency that has appreciated in nominal terms (5% ). The rise in the no1ninal 
exchange rate of the Danish crown, however, has been fully compensated by a decline 
in relative unit labour costs, leaving the Danish competitive position within the Union 
unchanged. The re1naining countries, with the exc.eption of Greece, have 
improved their cost cmnpet it iveness relative to their EU partners. The gains vary 
from 4 1/2% for Ireland to 20% for Italy. Greece, in spite of the continued weakening 
of the drachma, has seen the competitive position of its manufacturing industry 
deteriorate further. In general, however, the countries that have depreciated their 
currencies in the aftermath of the EMS crises have witnessed an improvement in their 
cost competitiveness. 

If we go back further in time, however, changes in relative unit labour costs 
(expressed in national currency) become more important as an explanatory factor of 
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the cost competitiveness of a country's manufacturing industry. In the long run, 
currency depreciation is a less effective tool for improving cotnpetitiveness. 

Since the Louvre agreement, Ireland (24%), France (14%), the Netherlands (9%), 
Denmark (6lfz%) and Belgium (4%) have managed to reduce tnanufacturing unit 
labour costs relative to the European Union as a whole. In all these countries, with the 
exception of Belgium, this effort has been rewarded with an improvement in cost 
competitiveness. Greece (134o/o}, Por1ugal (65o/o) and Spain (l31fz%) recorded a 
significant rise in relative unit labou•· costs and as a consequence saw their 
competitive position deterionlte. Italy and the UK are the only two countries where 
the benefits of the recent currency depreciation still outweigh the costs of escalating 
unit labour costs. 

Broadening this analysis to the national economies as a whole, Italy is the only 
exception that remains (see Table 5B). The 25% depreciation of the lire since the first 
quarter of 1987 is more than enough to offset the effect of a 14 1/z% rise in relative 
unit labour costs. The ? 1/2% depreciation of the pound, however, has been insufficient 
to compensate for the rise in relative unit labour costs in the UK economy as a whole 
(22% ), which far exceeds that in the UK manufacturing sector (Slf2% ). 

TABLE 6 B : MIICROECONOMIC COMPETITIVENESS OF THE MEMBER STATES 

RELATIVE TO THE EUROPEAN UNION AS A WHOLE 

EVOLUTION IN WHOLE ECONOMY 

% During third quarter 1994 (94 03 /94 02) 

Change BLEU Denmark Germany Greece Spain France Ireland lmly Nether!. Portugal United Kingdom 

NEER (1) 0.9 0.6 1.6 -0.9 0.2 1.4 -0.5 -3.4 1.1 1.9 -2.4 

ULC (2) -0.0 -0.1 -0.3 2.4 0.4 ·0.3 0.0 0.0 -0.1 0.7 0.6 

REER (3) 0.9 0.5 1.3 1.4 0.6 1.0 -0.5 -3.4 1.0 2.6 -1.8 

% Since the first EMS crisis (94 03/92 03) 

Change BLEU Denmark Germany Greece Spain France Ireland Italy Netherl. Portugal United Kingdom 

NEER (11 6.4 5.1 10.7 ·11.8 -1~1.9 8.5 -2.5 -19.7 7.1 -92 -7.7 
ULC(21 2.7 -3.6 -0.1 19.2 2.6 ·1.3 1.1 -1.4 -0.4 6.2 -0.0 
REER (3) 9.3 1.3 10.6 5.2 -1:3.7 7.1 -1.5 -20.8 6.6 -3.6 -7.7 

% Since the louvre Agreement (94 03/87 01) 

Change BLEU Denmark Germany Greece SpHin Frf1nce Ireland Italy Nether!. Portugal United Kingdom 

NEER (11 9.0 4.9 14.1 -47.0 -11.8 8.9 -1.4 -25.3 9.4 -17.8 -7.6 
ULC (21 -0.9 -10.4 -11.1 103.7 Hl.1 -11.6 -14.G 14.G -11.9 64.2 22.2 
REER (3) 8.1 -6.0 1.4 8.0 H.2 -3.7 -15.8 -14.4 -3.7 35.0 12.8 

Source :DG IID.4 EC 

(1) NEER =Nomtnal Eftecllve ExchanQe Rate.AmtnuS means a deprectanonollloe NEER. 

(2) ULC =Relative U111tLabour Cost> lin nanonal currency). 

{3) REER =Real Effective ExchanQe Rate =-relanve unttlabour costs (tn common currency). 

A mtnus means an 1rnpro ve n1c nt 1n cost c ornpe tltJve ness. 
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PRICE AND COST COMPETITIVENESS: TABLES AND CHARTS 

- Tables and charts containing indices of COMPETITIVENESS derived from 
indices of NOMINAL EFFECTIVE EXCHANGE RATES and PRICE AND 
COST PERFORMANCE are attached hereafter. 

Period coverage 
Base period 

1975-1994/03 
1987 = 100 

The EC12, the ERM and 20 INDUSTRIAL COUNTRIES are presented in the 
following order: 

(1) EC12 (7) Spain Non-EC Euro~e 
(2) ERM (8) France (14) Austria 
EC-countries (9) Ireland (15) Finland 
(3) BLEU (10) Italy (16) Norway 
(4) Denmark (11) Netherlands (17) Sweden 
(5) Germany (12) Portugal (18) Switzerland 
(6) Greece (13) United Kingdom 

Each country (or country bloc) is compared with (other) 

* INDUSTRIAL COUNTRIES 
* EUROPEAN COMMUNITY COUNTRIES 
* ERM COUNTRIES 

Non-Euro~e 
(19) Australia 
(20) Canada 
(21) Japan 
(22) USA 

National price and cost indices (in national currency and in USD) and bilateral 
USD exchange rates for all countries are given in tables on the last 6 pages of 
the dossier. 

A brief technical annex is attached. 
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GERMANY AS COMPARED WITH OTHER INDUSTRIAL COUNTRIES liCJ BASE : 8i 
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EXCHANGE •GOP-DEFLATOR UNIT LABOUR UNIT LABOUR PRODUCER 
RATE COST IN TOT. COST IN HAH PRICES OF 
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124.5 
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100.8 
100.0 
97.3 
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103.8 

110.6 
110.2 
113 .o 
113 .o 

112.6 
112.5 
112.4 
112.2 
I 13.9 

129.1 
132.8 
133.7 
126.0 
126.~ 

115.9 
122.2 
132., 
124.<0 
125.5 

119 .] 
102.<0 

100.0 
I 04. I 
105. I 

108.2 
I Oil. 6 
110.0 
112. ~ 

113.3 
113.2 
113.7 
112.9 
113. ~ 

129. I 
132.8 
133.7 
126.0 
126.~ 

115.? 
122 0 2 
132.? 

I :"'5 .5 

11 ~. l 

102 .... 

100.0 
I Ot:i. 1 
I OS. 1 

108.2 
108.6 
110.0 

1 12.9 

1 13 0 5 

113.2 

113. 7 
] 12.9 
ll.L9 
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113.7 
117.2 
125.6 
12!.6 
129.1 

116.3 
, 122.2 
131.8 
126.0 
122.7 

120.3 
102.1 
100.0 
10~.7 

107.7 

113.5 

105.0 
10~. 7 

102.9 

102.4 
102.6 
103.3 
103.9 
106.1 

107.5 
11~.4 

122.1 
119.0 
L20. 7 

106.7 
119.3 
132.1 
128.8 
l:!c;t. 1 

126.7 
10<0 .4 
100.0 
I OS .4 
I 0~. 5 

II!. 6 
I 04.1 
102.5 
103.4 

I 03 .S 
104.0 
lOS. 2 
105.4 
106.9 

I 07.5 

114.4 
122 0 1 
11?. 0 
120. 7 

106 0 7 
11'?.:; 

132. 1 
128 o8 

126.7 
104. £; 

100.0 
lOS.l< 
1 0~. 5 

111.6 
104. 1 

102 0 5 
103 0 4 

105.5 
10~.0 

1 OS. 2 

lOS. 4 
I 06. 0 

60.8 
68.7 
98.1 

100.8 
104.9 

103.5 
108.0 
123.7 
118.7 
124.0 

II 9 .) 
102.5 
100.0 
II 1.5 
119.1 

127.4 
119.5 
117.2 
117.8 

117.7 
111!.8 
120.0 
121.1 
I 24.1 

79.3 
89.6 
98.3 

100 .J 
100.1! 

'7 .8 
10ll.8 
127.3 
124.5 
133.0 

127.~ 

106.5 
100.0 
112.1 
120.6 

124.7 
117.7 
114 .I 

116.7 

117 .I 
118.2 
120. I 
120.7 
122 .B 

79.3 
89.6 
98.3 

100. 1 

100.8 

97.8 
108.8 

127.~ 

124 .5 
133.0 

127.4 
106.5 
10000 
112.1 
12G. 6 

124.7 

11 7. 7 
1 14 01 

116 0 7 

117. 1 
118.2 
120 0 1 
120.7 
122.8 

119.6 
I 16.1 
118.2 
112.6 
117.0 

117 .I 
119.6 
120.8 

~~~-~ 
110.6 

107.8 
lOS .I 
100.0 
100.1 
9~.5 

99.6 

I 00.1 
102.2 
102.~ 

101.~ 

101.6 
101.7 
102.1 
101.9 

115.7 
11~.8 

115.9 
109.3 
111.2 

Ill. I 
120.7 
1.:!3.4 
119.0 
117.6 

114.2 
107.4 
100.0 
100.6 
100.8 

97.8 
99.0 

100.0 
I 03.1 

102.7 
102.9 
103.6 
103.5 
102.6 

115.7 
114.8 
115.9 
)09.3 
111.2 

111. 1 
120.7 
123.4 
119.0 
117.6 

114.2 

107.4 
100.0 
100.6 
100.8 

97 .8 

99.0 
IOOoO 
103. 1 

102.7 
102.9 
103.6 
103o5 

102°6 

DEFLATOR OF 1: 

TOTAL EXPORTS:: 
CG + Sl : s 

133.~ 

128.5 
129.3 
122.3 
120.2 

12~.8 

129.0 
134.2 
125.7 
118 .I 

113.0 
103.0 
100.0 
97.6 
95.3 

97.3 

93.5 
94.3 

95.6 

95.5 
95.7 
95.6 
95.6 

96 ·' 

13~.3 

13 I. 0 
130.0 
121.4 
117.~ 

120.6 
131.3 
138 .o 
130.9 
125.4 

118.8 
105.1 
100 .o 
98.0 
96.3 

95.0 
91.8 
91.7 
95.0 

95.3 
95.5 
96.0 
95.4 
96.0 

134.3 
131.0 
130.0 
121.4 
1 17.4 

120.6 
131.3 
13~.0 

130.9 
125.4 

118.8 

105. 1 
IOOoO 
98.0 
96.3 

95.0 

91.8 
91.7 

9~.0 

95.3 
9'5.5 
96.0 

95.ti 
0 6.0 

.. 
:: 

s: 

!: 

:: .. 

NOMINAL 
EFFECTIVE 

EXCHANGE 
RATE 

423.9 
~00.8 

389.1 
353.6 
333.8 

288.9 
259.5 
238.8 
195.6 
167.5 

1~0.9 

110.9 
100.0 

92.8 
85.8 

78.9 
69.8 
64.4 
58.2 

57.3 
56.2 
SS.l 
s~ .1 
5~.0 

376.2 
367.7 
357.7 
323.5 
298.5 

256.9 
2~7.5 

23<4.2 

197.5 
175 .I 

148.3 
113.3 
100.0 

93.2 
87.0 

77.4 
69.2 
63 ... 
59.0 

58.5 
57.~ 

56.6 
55.3 
54.8 

376.2 
367.7 
35707 

323.5 
~98 .5 

256.9 
24 7. 5 
234.2 
197 .5 
175. 1 

1<"08.3 

II 5. 3 
100.0 
93.2 
87.0 

77.4 

69.2 
63.4 
59.0 

58.5 
57.4 
56.6 
55.3 
54.8 

PRICE ICOSTI PERFORMANCE 
!RELATIVE PRICE !COST! INDEX IN NATIONAL CURRENCVl 

!GOP-DEFLATOR UNIT LABOUR UNIT LABOUR P~ODUCER DEFLATOR OF 
COST IN TOT. COST IN HAN P~ICES OF TOTAL EXPORTS 

31.7 
33.6 
35.1 
36.8 
~0.~ 

~3.3 

47.6 
55.2 
61.9 
70.8 

79.9 
90.2 

100.0 
111.8 
121.0 

1~0.2 

157.9 
17S.4 
194 .o 

U6.~ 

200.3 
203.9 
207.4 
2 I 1.0 

34.3 
36.1 
37.4 
38.9 
42.5 

45.1 
49.4 
56.7 
63.0 
71.7 

80.3 
90.4 

100.0 
Ill. 7 
120.8 

139.8 
157.0 
173.6 
191.4 

193.7 
197.4 

200.9 

204.3 
~07.9 

34. 3 

36 .I 
37.4 
38.9 

42.5 

45. I 
49.4 
5f>. 7 

63.0 
71. 7 

RO. 3 

90.4 
100.0 
I I I. 7 
120.fl. 

139.8 

157.0 
173.6 
1 Q I. 4 

193.7 
197.<'4 

200.9 
204.3 
;'O 7. 9 
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26.8 
29.2 
32.3 
34.9 
38.7 

40.2 
~7 .I 
S5.2 
6~.~ 

73.2 

85.~ 

92.0 
100.0 
112.9 
125.6 

1~3. 9 
ISO.~ 

162.6 

176.8 

178.6 
182.9 
187.5 
192.1 
1%.6 

28.6 
31.1 
34.1 
36.8 
~0.4 

~1.5 

48.2 
56.~ 

65.2 
73.7 

85.5 
92.1 

100.0 
113.1 
125.9 

1~4.3 

150.5 
161.8 
175.2 

177.0 
181.3 
185.9 
190.6 
105.2 

28.6 
31. 1 
34.1 
36.8 
40.4 

41.5 
48.2 
56.4 
65.2 
73. 7 

85.5 
92. 1 

100.0 
ll3. I 
125.9 

14<0. 3 
150.5 
161.8 

175.2 

177.0 
Jill. 3 

185.9 

190.6 
195.2 

19. 1 
22 .I 
25.2 
28.5 
31.~ 

35.8 
<01.6 
51.8 
60.7 
7~.0 

8~.5 

92.~ 

100.0 
120.2 
138.9 

!U.S 
171.3 
182.0 
202.3 

205.3 
211.5 
217.7 
223.9 
229.9 

21.1 
24.~ 

27.5 
30.9 
33.8 

38 .I 
43.9 
54.4 
63.1 
76.0 

85.9 
93.9 

100.0 
120.3 
138.6 

161.2 
170.2 
180.0 
197.7 

200.3 
206 .I 
212.2 
218.3 
22/i .2 

21.1 
2<0 .4 
27.5 
30.9 

33.8 

36.1 
4~.9 

5~.4 

63. 1 

76.0 

85.9 
93.1? 

IOOoO 
120.3 
l38.f. 

161.2 

170.2 
180.0 
197.7 

200.3 
206.1 
212.2 
218.3 

28.2 
29.0 
30.4 

31.8 
35.1 

<00.5 
~6.1 

50.6 
58.5 
66.0 

76.5 
9<0. 7 

100.0 
107.9 
116.0 

126.3 

1~3 -~ 

158.7 
175.8 

176.9 
180.8 
18~.6 

188.8 
188.9 

30.8 
31.2 
32 .l'i 
33.6 
37.3 

lt3.3 
48.8 

52.7 
60.3 
6 7.2 

17.0 

94.8 
100.0 
107.9 
115.'? 

126 .... 

143 .I 
157.'? 
174.7 

I 75. 7 
17~. 4 
183. 1 

187.2 
187.3 

30 o8 

31.2 
32. G 

33 .B 

43.! 

~8.8 

5~o7 

60.3 

6 7.? 

77.0 

100 0 0 
107.~ 

1 15. Q 

126 .... 

1<.3. 1 

15 7. ~ 

1 7C.. 7 

1 75 0 7 
l 79 .1.0 

]83 0 

18 7" 
]~7. 

31.5 
32 .I 
33.2 
34.6 
36.0 

~3 .2 
~9.7 

56.2 

"'. 3 
70.5 

80.2 
c;t2.9 

100.0 
105.2 
11 J.J 

123.3 
133.9 
146.5 
l~/, .2 

166.6 
170. ~ 
173.7 
176.7 
179.6 

35.7 
35.6 
36.3 

37.5 

46.9 
53.0 
58.9 
66.3 
7l . 6 

80 01 

?2.7 
100.0 
105.2 
ll 0. 7 

122.8 
132.8 
ltf4.8 

160.9 

163.0 
166.5 
169.6 
172.5 
1 75 0 3 

35. 7 

35o6 
56. 3 

37.5 
3qo3 

53.0 
')8.9 

66.3 
71.6 

BO. l 

~2.7 

10000 

105.2 

I 10. 7 

122 .e 
152.8 

]<'>1;.8 

1 f(l. '? 

163.0 
166.5 

1 69.6 

l 72.5 

1 7~.:. 



SPAIN 
INDICATORS OF COMPETITIVENESS 

VtS-A-VIS OTHER INDUSTRtAL COUNTRIES CtC20) 

BASE 1987 100 

140 140 

130 

120 

110 

100 

90 

60 

140 

130 

120 

110 

100 

90 

60 

140 

130 

120 

110 

100 

90 

VIS-A-VIS THE EUROPEAN COMMUNITY CEUR12) 

1.30 

120 

110 

\.· 
....................... \.. .. .. 100 

\ 

90 

80 

70 

- GCP DEFLATOR 
··· ULC IN TOTAL ECCNOIJY 
- ULC IN MANUFACTURrNG INDUSTRY 
-· PRODUCER PRICES 
-- DEFLATOR OF EXPORT PRICES 

/ 
r 

"" _.1'\ 
I ;- \ 

/.· 

140 

1.30 

120 

110 

90 

80 

70 

VIS-A-VIS THE EXCHANGE RATE MECHANISM COUNTRIES <ERM) 
140 

1.30 

120 

110 

100 

90 

80 

. - . . 

70 ~J_LLL __ u_l_u_J__l_u __ d 1 1 1 I 1 1 1 I 1 1 1 I 1 1 i 1 1 1 1 I·~ 1 1TLu...li 1 1 I 1 1 ll..u__U_U~j_LJ__j__LLLLJ .. LLL_[__LLi_LLu.J_j...ult.:... 70 
. 70 71 72 73 74 75 76 77 78 79 80 81 82 83 84 65 86 87 BB 89 9D 91 92 93 94 



SPAIN AS COMPARED WITH OTHER INDUSTRIAL COUNTRIES {ICJ BASE 87 
·-----·---------------------------------------------------------··-------------·--------------------------------------------------------------

PRICE ICOSTl COHPETITIVINESS 1 REAL EFFECTIVE EXCHANGE RATE 
!RELATIVE PRICE !COSTJ INDEX IN A COHI10N CURRENCY) 

II 

I I NIJt11 f4Al 
PRICE ICOSTJ PERFORMANCE 
!RELATIVE f'RICE ICOSTJ INDEX IN NATIONAL CURRENCY) 

•-----•-----------------------------------------------------------------++ EFFECTIVE +----------------------------------------------------------------
: :Gili'-DEFLATOR UNIT LABOUR UNIT LABOUR PRODUCER 
:YEAR : COST IN TOT. COST IN HAN PRICES OF 

75 
76 
77: 
78 • 
79 

80 
81 
82 

85 ' 
84 ' 

85 ' 
86 ' 
87 

88 ' 
8!' t 

90 t 

91 ' 

933 
!114 I 

941 • 

942 ' 
!~S 1 

75 
76 
77 
78 

79• 

80 • 
81 
az 
83 
84 l 

85 ' 
86 ' 
87 
88 
R9 

90 
91 
92 
93 

75 
76 
77 
76 
H 

80 
Ill 
soc 
83 
8< 

90 
91 
n 
93 

933 
93li 
9~1 

100.1 
98.2 
97.6 
98.5 

116.3 

112.0 
103.6 
102.4 
89.0 
~1.6 

92.9 
97.4 

100.0 
105.1 
112.5 

IZI.S 
124.0 
1~5. 3 
II 0. 6 

105.4 
105.3 
103.1 
104.5 
105.8 

97 .o 
98.1 
96.6 
96.0 

109.9 

103.9 
102., 
I 03.6 

99.7 
100.2 
100.0 
lOS .5 
114.3 

118.7 
122.0 
121.6 
110.4 

I 06.0 
105.9 
I 04.3 
lOG. 9 
10~ .!\ 

110. I 

lOI.i .1 
103. 1 
I 05.8 
'?~. G 

ae. 3 

a9,9 

I IJO. 2 
100.0 
lOS .S 
llG. ~ 

118. 7 

122. 1 

l ~I. 7 
110.6 

l 06 .I 
l 06. I 
1 OG. 4 

lOS. 0 
1 (15. 6 
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108.0 
108.6 
107.6 
109.6 
129.9 

122.0 
113.4 
109.8 
96.5 
95.8 

95.3 
97.6 

100.0 
105.9 
112.4 

121.9 
122.9 
124.0 
109.4 

104.3 
104.2 
102.0 
103.2 
104.7 

102.6 
107.1 
105.6 
106.1 
1~2.0 

112.0 
111.0 
110.5 
99.4 

102.0 

101.7 
100.3 
100.0 
106.6 
114.7 

119.7 
121.8 
121.2 
109.~ 

105.4 
105.4 
103.9 
104.6 
105.2 

102.6 
107.2 
IOS.8 
106.3 
122.2 

112.1 
111.2 
II 0. 7 
99.7 

102.3 

I 01.9 
100.~ 

100.0 
106.7 
114.8 

119.8 
121.8 
121.2 
109.9 

105.4 
105.5 
103.9 
104.6 
105.3 

112.6 
115.0 
112.8 
114.7 
136.6 

127.4 
115.7 
111.8 
97.6 
97.8 

98.9 
98.6 

100.0 
107.4 
116 • .S 

128.5 
129.0 
129.8 
111.0 

105.2 
104.8 
102.5 
103.7 
105.0 

111.9 
118.2 
114.9 
115.1 
132~ 7 

121.3 
117.6 
116.2 
103.7 
106.6 

107.6 
103.2 
100.0 
108.0 
118.2 

125.7 
127.1 
125.9 
10~.7 

104.5 
104.0 
102.3 
102.9 
103.4 

111.5 
118.1 
114.9 
115.1 
132.7 

121.3 
117.7 
116.5 
103.9 
lOfi.? 

107 .a 
103.2 
100.0 
108 .I 
118.4 

126.0 
127.3 
126.1 
109.8 

104.7 
10~.2 

102.5 
I 03 .I 
103.6 

107.7 
103.4 
101.4 
102.0 
116.8 

109.8 
101.4 
100.2 
89.8 
94.4 

96.3 
99.2 

100.0 
103.7 
107.9 

112.1 
110.7 
108.7 
95.7 

105.0 
103.5 
100.4 
99.6 

111.7 

10~.6 

103.0 
103.0 
94.3 

101.8 

103.5 
101.9 
100.0 
104.2 
109.7 

109.9 
109.3 
106.1 
96.3 

~2.7 

93.0 
92.3 
92.8 
93 .) 

105.2 
103.7 
100.6 
~9.7 

111.8 

I 04. 7 

103.1 
103.2 

94.4 
101.9 

103.6 
10~.0 

100.0 
104.2 
109.7 

109.9 
109.3 
106.1 

9*'.G 

92.8 
93.0 
92 .li 
92.8 
'93.? 

DEFLATOR OF •: 
TOTAL EXPORTS:: 

(G • Sl • I 

~7 .s 
97.0 
95.0 
95.2 

102.9 

101.8 
99.1 
98.8 
91.4 
94.9 

96.3 
97.5 

100.0 
103.7 
107.5 

113.9 
114.9 
116.5 
106.1 

101.6 
102.2 
100.5 
102.0 
103.7 

99.3 
100.1 
96.4 
95.0 

100.9 

911.7 
101.4 
102.2 
95.9 

102.0 

102.4 
99.9 

100.0 
104.2 
108.9 

111.0 
112.7 
112.9 
lOS.< 

1 01.~ 
I 01.9 
100.7 
I 01.6 
10~.4 

~111.7 

100.3 
96.6 
95.2 

101.0 

98.8 
I 0 I. 6 
102.5 

96. 1 
102.'). 

J 02.6 
I 00.0 
100.0 
104.2 
1 OA. 9 

lll. 0 
112-6 
112.8 
105.2 

I 01.3 
I 01.9 
100.7 
I 01.6 
1 !12 .l'i 

:: 

:: 

:: 

:: 

:: 

EXCHANGE :GOP-DEFLATOR UNIT LABOUR UNIT LABOUR PRODUCER 
RATE COST IN TOT. COST IN HAN PRICES OF 

204.3 
187.7 
164.3 
148.5 
162.3 

151.1 
lSi> .6 
128.4 
106.2 
103.7 

101.4 
99.8 

100.0 
103.1 
107.~ 

112.8 
112.~ 

110.4 
9S.4J 

91.3 
90.9 
88.7 
89.3 
90.3 

181.2 
173 .I 
151.7 
135.7 
144.9 

133.9 
130.2 
126.1 
108.0 
109.7 

108.1 
102.5 
100.0 
103.5 
109.2 

110.5 
111.4 
108.3 
•7.2 

93.2 
92.9 
91.1 
91.3 
91.'-

183.5 
175.2 
153.5 
137.2 
146.3 

135.0 
131.2 
127.0 
108.6 
110.2 

108.5 
I 02.6 
l 00.0 
I 03.4 
l 09. I 

110.2 
111.0 
107.9 
%.8 

92.8 
92.4 
90.6 
90.8 
90.9 

t:i9.0 

52.3 
59.4 
66.3 
71.6 

74.1 
75.8 
79.7 
83.8 
88.3 

91.6 
97.6 

100.0 
102.0 
IM.8 

107.7 
110.3 
113.5 
II!'. 3 

115.4 
115.8 
116.3 
116.8 
117.3 

53.5 
56.7 
63.7 
70.7 
75.8 

77.6 
79.0 
82.2 
85.4 
89.5 

92.2 
CJ7.7 

100.0 
I 01.9 
104.6 

107.4 
109.6 
112.2 
113.6 

113.7 
Jg.o 
II~ .4 
ll'i .9 
115.4 

53.0 
56 .I 
f.:t.1 

70. I 
iS.;: 

7 7. I 
78.5 
81.7 
85.1 

92.0 

97.7 
JOO.G 

102.0 
JOG .8 

l 07. 7 
110 .I 
112.8 
114.3 

llti .G 

114. 7 

liS .2 
liS. 7 
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52.8 
57.8 
65.5 
73.8 
80.0 

80.7 
83.0 
85.5 
90.9 
92.4 

94.0 
97.8 

100.0 
102.7 
10~.7 

108.0 
109.3 
112.4 
11~.0 

114.2 
II~ .6 
115.0 
115.5 
115.9 

56.6 
61.9 
69.6 
78.2 
84.2 

83.7 
85.3 
87.6 
n.1 
93.0 

94.1 
97.8 

100.0 
103.0 
105.1 

108.4 
109.4 
111.8 
113.0 

113.1 
113.5 
114 .o 
114.6 
115 .I 

55.9 
61.2 
69.0 
77.r:. 
8~ .s 

83.0 
84.7 
87-2 
91.8 
9~.8 

93.9 
97.8 

100.0 
103 .I 
105.3 

108.7 
109.8 
112.3 
113.6 

113.7 
IHLl 
114.7 
liS. 3 
115.0 

55.1 
61.3 
68.7 
77.2 
84.2 

84.3 
84.7 
87.1 
91.9 
94.3 

97.5 
98.8 

100.0 
104.2 
108.3 

113.9 
114.7 
117.6 
115.7 

115.2 
115.2 
115.6 
116.1 
116.3 

61.7 
68.3 
75.8 
84.8 
91.6 

90.6 
90.3 
92.2 
96.1 
97.2 

99.5 
100.7 
100.0 
104.4 
108.2 

113.8 
114 .I 

116.2 
112.8 

112.1 
112.0 
112.3 
112.8 
lJ ~. 1 

60.7 
67.4 
7'i.8 
83.9 
90.1 

89.8 
89.7 
91.7 
95.7 
97.0 

99 .li 
100.6 
100.0 
104.5 
lOR.!' 

114.3 
11~. 7 
116.9 
113.5 

112.8 
112.7 
113.1 
113.6 
114.0 

52.7 
55.1 
61.7 
68.7 
71.9 

72.6 
74.2 
78.0 
84.5 

"·0 

95.0 
99.4 

100.0 
100.6 
100.5 

100.3 
100.9 
102.3 
102.6 
102.8 

58.0 
59.8 
66.2 
73.4 
77.1 

78.1 
79.1 
81.7 
87.3 
92.8 

95.7 
99.1!i 

100.0 
100.6 
100.4 

99.5 
98.2 
97.9 
99.1 

99.5 
100 .I 
101.4 
I 01.7 
101.9 

57.3 
59.2 
65.5 
72.7 
7~. 4 

77.5 
78.6 
81.3 
87.0 
92.5 

9S.5 

100.0 
100.7 
JOO.S 

99.7 
98.5 
98.3 
99.6 

100.0 
100.6 
I 01.9 
10~.3 

102.5 

DEFLATOR OF 
TOTAL EXPORTS 

(G • Sl 

47.8 
51.7 
57.8 
H.l 
63.4 

67.3 
72.5 
77.0 
86.0 
91.5 

95.0 
97.7 

100.0 
100.6 
100.2 

101.0 
102.2 
105.5 
110.6 

111.2 
112.4 
113.3 
114.2 
114.9 

54.8 
57.8 
63.5 
70.0 
69.6 

73.7 
77.9 
81.1 
88.8 
93.0 

94.7 
97.5 

100.0 
100.7 
99.7 

100.5 
101.2 
104.2 
lOll.~ 

100.7 
109.7 
110.6 
111.3 
11~.0 

54.!> 

57.3 
62.9 
6'9 .li 
69.0 

73.2 
77 .I.. 
80.7 
88.5 

94.5 
97. t.. 

100.0 
100.7 

99.R 

I 00.7 
101 .5 
]04 .6 
108.7 

109.2 
II 0. 2 
Ill. I 
Ill. 9 
112.6 



FRANCE 
INDICATORS OF COMPETITIVENESS 

VIS-A-VIS OTHER INDUSTRIAL COUNTRIES CIC20) 

BASE 1987 100 

- G!::P DEFLATOR 
••· ULC IN TOTAL ECONOMY 

130 

120 

110 

90 

80 

70 

- ULC IN MANUFACTURING INDUSTRY 
-· PRODUCER PRICES 

VfS-A-VIS THE EUROPEAN COMMUNITY CEUR12> -- DEFLATOR OF EXPORT PRICES 

130 130 

120 120 

110 110 

100 100 

90 90 

80 80 

70 

VfS-A-VIS THE EXCHANGE RATE MECHANISM COUNTRIES <ERM) 
130 130 

120 120 

110 110 

100 100 

90 90 

80 80 

. . . . . 
7 0 , , , 1 , , , L . .LLtl---LLl.-1 , , , 1 , , , 1 LLJJ. , , , 1 , , , 1 ·, , i 1 1 , , 1 ·, , , .,. , ·, , 1 i , , 1 , , , 1 , 1 , 1 ; ,· , r , , , !___Lu___L_u_U , , 1 1 , , , 1 , , - · 

70 71 72 73 74 75 76 77 78 79 80 81 82 83 84 85 86 87 BB 89 90 91 92 
70 



FRANCE AS COMPARED WITH OTHER INDUSTRIAL COUNTRIES (ICJ BASE 87 
·----- ·------------------------------------------------------------··-------------·-------------------------------------------------------------

PRICE !COST! COHPETITIVINESS : REAL EFFECTIVE EXCHANGE RATE :: 
!RELATIVE PRICE !COST! INDEX IN A COHHON CURRENCY! 

·-----+-----------------------------------------------------------------·· 
: :GOP-DEFLATOR UNIT LABOUR UNIT LABOUR PRODUCER 
:YEAR : COST IN TOT. COST IN HAN PRICES OF 

75 • 
76 • 
77 
78 • 
79 • 

80 • 
81 • 
82 
83 • 
84 

as , 
86 
87 

88 
89 

90 
91 • 
92 , 

933 
934 • 
941 • 

z 942 ' 
: ,43 : 

75 • 
76 
77 
78 
79 

80 
81 
82 
83 
84 • 

85 
86 
87 
88 
89 

90 

91 
92 
93 

933 
~34 

941 
942 
~~~ 

75 
76 
77 

78 
79 

80 
81 
82 

83 
84 

R5 
86 
87 
88 
89 

90 

91 
92 
93 

933 

934 
941 

942 

112.2 
110.2 
105.5 
106.5 
109. I 

Ill. I 
I 03.4 

98 .I 
9"i .5 
'92.0 

94.1 
99.2 

100.0 
97 .o 
94.4 

98.7 
95.1 
97 .I 
98.3 

96.4 
96.9 
97.1 
97.0 
98.8 

109.2 
110.2 
104.4 
104.3 
103.8 

103.8 
102.6 
99.0 
97.5 
98.0 

100.5 
102.0 
100.0 
97.2 
95.5 

95.9 
93 .I 
93.7 
98.0 

96.8 
97. ~ 
98.2 
97 .s 
og. 6 

109 .s 
110.5 
104.7 

I 04.5 
104.0 

10~.? 

10~.8 

9CI' 5 

9 7. 7 
~8 . .__ 

100. 7 

l 0~. l 

100.0 
97.2 
0 5. 6 

96.0 
93. l 

93.8 
<lR. J 

96. 9 
9 7. 6 
98. t; 

9 7. 7 

ECONOMY INDUSTRY HANUFACT. 

113.1 
112.3 
108.5 
109.3 
Ill. 7 

115.0 
107.6 
102.2 
99.1 
96.5 

98.0 
100.6 
100.0 

95.6 
92.5 

96.4 
92.9 
94.8 
%.7 

95.0 
95.6 
95.7 
95.5 
97 .I 

107.8 
110.8 
106.4 
106.3 
105.4 

I 06.3 
105.3 
102.5 
101.8 
102.~ 

104.2 
103.4 
100.0 

96 .I 
94 .o 

94.2 
91.5 
92.1 
97 .o 

96 .o 
96.7 
97.5 
96,8 

97.8 

107.8 
110.9 
I 06 .5 
106.4 
105.5 

106.2 
105.5 
102.9 

102.0 

102.6 

104.5 
103.4 
I 00.0 
96.2 
94. 1 

96.0 
96.7 
97.6 
96.9 
97.9 

105.7 
104.! 
99.3 
99.2 

101.8 

106.5 
101.1 

96 .I 
94.4 
,443 

96.1 
99.5 

100.0 
94.8 
89.9 

93.6 
91.8 

93.5 
96.3 

94.8 
95.4 
95.4 
95.0 
96.6 

104.8 
106.7 
100.5 
99.5 
98.8 

101.5 
102.3 
~9.2 

'9'9.8 
102.3 

104 .I 
104.2 
100.0 

95 .I 
90.7 

90.9 
89.8 
90.2 
95.1 

94. I 
94.7 
95.3 
94.5 
os. 3 

I 04.3 
106.4 
100.3 
99.3 
9B.6 

I 0!. 3 
102.4 

99.4 

100 .o 
102.7 

lOli.li 
10l'i.3 

100.0 
95.2 
'?0.<~ 

91. 1 
89.9 
90.3 

95.2 

9ti.2 

9'< .8 
95.5 
9ti.7 

'?5 .5 

103.5 
99.1 
93.9 
96.7 
99.6 

103.6 
97.2 
93.2 
89.7 
87.8 

91.3 
98.0 

100.0 
97.0 
95.6 

100.7 
98.2 

101.2 
101.5 

98.8 
99.1 
'9.1 
98.9 

101.0 

101.4 
99.2 
92.7 
94 .e 
95.6 

99.2 
98.5 
95.4 
93.7 
94.0 

'9L5 
100.5 
J 00.0 

'97 .li 
~6 .8 

98.5 
'96. 7 
98.5 

l02.li 

100.2 
100.6 
101.2 
100.3 

10 I. 7 

101.5 
'?~ .2 
~2. 7 
9/f .8 

?5.6 

99.3 
?8. 7 
?5.6 
93.8 

'?ti. l 

?7.6 
100.6 
100.0 

97.4 
Q(.,8 

98 .s 
96.7 

98.5 
102.4 

I 00.2 
I 00.6 
10 l. 3 

100 J, 

1 n !.R 

IJEFLATOR OF t : 

TOTAL EXPORTS:: 
CG + Sl 1: 

103.7 
101.6 
100.0 
101.9 
102.6 

102.5 
97.3 
93.9 
92.0 
90.8 

93.5 
99.4 

100.0 
98.0 

96.6 

100. I 
97.7 
99.2 
%.7 

94.4 
95 .o 
,s.s 
95.8 
«J8.0 

105.6 
10<..7 
101.4 
102.2 
101.1 

99.8 

99.3 
96.7 
96.1 
97.0 

98.9 

101.8 
100.0 

98.4 
'97.6 

97.2 
95.5 
95.8 
95. 7 

94.0 
9"4 .4 

95.5 
95.3 
~4. 7 

105.9 
J 04.9 

I 0 I. 6 

102.3 
I 0 t.? 

99.9 
99.6 
97.0 

96 Ji 

Q7. 7. 

99. 1 
10 l. 9 

100.0 
98.4 
~n .6 

97.2 
95 .(". 

95. 7 
?'3.6 

<;13.9 

95.5 
?S. 3 
~.;. 7 

!! 

.. 

:: 

" 

NOMINAL 
EFFECTIVE 

EXCHANGE 
RATE 

138.5 
133.4 
127.0 
125.5 
126.2 

126.8 
115.6 
106.0 
98.4 
93.7 

94.7 
98.9 

100.0 
97.7 
96.4 

102.3 
100.2 
103.7 
105.7 

103.7 
104.6 
105.0 
105.2 
107.5 

123.8 
123.5 
117.7 
115.8 
113.9 

113.8 
110.5 
103.9 
99.6 
98 .s 

100.4 
10!.5 
100.0 

98 .I 
97.9 

100.0 
99.0 

10 I. 8 
I 07.7 

106.5 
107.5 
108.7 
108.4 
109.8 

125.8 
125.5 
119.5 
I 1 7. 5 

115.5 

115 .I 

1Il. 7 
lO<'i. '? 

l 00.4 

99. 1 

100.9 
10 I. 6 

100.0 
98.0 
~ 7. 7 

99.8 
98.6 

I OJ. 3 
I 07. 1 

105.9 
106.9 

108 .I 
107. 7 

l o<l. 2 

PRICE ! COST! PERFORMANCE 
!RELATIVE PRICE !COST! ItWEX IN NATIONAL CURRENCY! 

·-----------------------------------------------------------------
:GOP-DEFLATOO UNIT LABOUR UNIT LABOUR PRODUCER DEFLATOR OF 

C!IST IN TOT. COST IN HAN PRICES OF TOTAL EXPORTS 

80.9 
82.6 
83.1 
84.9 
86.5 

87.6 
e9.4 

96.0 
98.2 

99.3 
100.3 
100.0 

''-2 
97.9 

C]6.4 

94.'9 

93.6 

'3 .0 

92.9 

92.4 
92.2 
~1.9 

88.2 

91.3 
92.8 
95.3 
97.8 
99.5 

100 .I 
100.6 
100.0 
99.1 
97.6 

95.9 
9"4.0 

92.1 
0 I. 0 

90.9 
90.6 
90.3 
90.0 
B':1. 7 

87.0 
88.1 
8 7. 6 
89.0 
0 0. 1 

'?0.3 

92. 1 
94.6 

'??.!, 

0?. 2 

'?9.8 

100.4 

100.0 
G9 • ..:_ 

'j7 .B 

96.2 
94 .4 

92.6 
'?l.f. 

ECONOMY 

81.7 
84.2 
85.i+ 
87 .I 
88.5 

90.7 
93.1 
96.4 

100.7 
IOS.O 

103.5 
101.7 
100.0 
97.9 
96.0 

94.2 
92.7 
91.4 
9LS 

91.6 
91.4 
91.1 
90.7 
,0.3 

87.1 
89.7 
90.4 

91.8 
,2.5 

93.4 
95.3 
98.7 

102.2 
103.9 

103.7 
I OJ. 9 
100.0 
98.0 
96 .I 

94.2 

92.4 
90.5 
~0.1 

'?0. J 

89.9 
89.7 
89.4 

89 .I 

85.7 
88.3 
Sc:!.l 
'?0.6 

91Ji 

92.3 

9'<. 5 
98.0 

l 0 l. 7 

103.6 

103.6 
101 .8 
100.0 

98·.2 

96.:; 

9ti .5 
92.8 

90.9 
90.6 

90.6 
90.5 

90.2 
90.0 

89.7 

INDUSTRV HANUFACT. 

76.3 
78.2 
78.2 
79 .I 
80.6 

84.0 
87.5 
90.6 
95.9 

100.7 

101.5 
100.6 
100.0 

97 .o 
93.2 

91.5 
91.6 
90.1 
91.1 

91.3 
'91.2 
90.8 
90.3 
89.8 

84.7 
86.4 
85.4 
85.9 
86.7 

89.2 
92.6 
95.5 

100.1 
I 03.9 

103.7 
102.7 
100.0 
97.0 
92.7 

90.9 
90. 7 
88.6 
88.3 

88.3 
88.1 
87.7 
87.2 
86.8 

82.9 
84.8 

83.9 
84.5 
85.4 

88.0 
91. 7 
9t.i .8 

9?.6 
103.6 

I 03 .5 
102.6 
100.0 
97.2 

93.0 

91 .4 

91.2 
89.1 

BA. 9 

89.0 
88 7 
88.£, 

8 7. 9 

87.5 

7<..7 
74.3 
73.9 
77 .I 
78.9 

81.7 
84 .I 
88.0 
91.2 
93.8 

96.4 
,,0 

100.0 
99.3 
9~-1 

98.4 
98.0 
97.5 
'96. 0 

95.2 
9<..8 
94.4 
93.9 
94.0 

81.9 
80.3 
78.8 
81.8 
83.9 

87.2 
89.1 
91.8 
94.0 
95.4 

97 .I 
99 .) 

100.0 
99.3 
98.9 

98.5 
97.7 
96.8 
95. 1 

94. I 
93.6 
93.1 
92.6 
92.6 

eo. 7 
7'?. J 
77. 6 
80. 6 

'R:-'.7 

86.2 
88.3 
9 I. 1 
93.5 
':'5.0 

'?6 .8 

99.0 
100.0 
99.4 
9°. 1 

98.7 
98. 1 

97.2 
CIS. f, 

94.7 
9!i.2 
93.7 
93.2 
93. ;' 

!G + Sl 

74.9 
76.2 
78.8 
81.2 
81.3 

80.8 
84.2 
88.6 
93.5 
97.0 

98.7 
100.5 
100.0 
100.3 
100.2 

97.8 
97.5 
95.6 
91.5 

91.0 
90.8 
90.9 
91.0 
91.1 

85.3 
84.8 
86.2 
88.2 
86.7 

87.7 
89.8 
93 .I 
96.5 
~8.5 

98.5 
100.3 
100.0 
100.4 
~9.8 

97.:2 
96.4 
94 .I 
88.9 

88.2 
87.CJ 
87.9 
88.0 

88 .I 

BASE 8 

84.1 
83.6 
85.0 
87 .I 

"7. 6 

86.8 

89.2 
9Z .5 

96.0 

98.3 
100.3 
I 00.0 
100.'4 

97.4 
96.7 

94.5 
B'~. 3 

88.7 

88.3 
88.3 
88.S 

88.6 



IRELAND 
INDICATORS OF COMPETITIVENESS 

VIS-A-VIS OTHER INDUSTRIAL COUNTRIES CIC20> 

BASE 1987 100 

130 130 

120 

110 

100 

90 

80 

130 

120 

HO 

,, '\ 
/ "' I \ *' ,, I ' I \ ,.., 

/ \1 ' I I\ , / \ / ,, \ ., \ ,,_, ,, \ 

' / , \ 

'" I 

VIS-A-VIS THE EUROPEAN COMMUNITY CEUR12> 

..-\ 
I \ ,. \ / \ 

I \ I 
"' .... / ,_1 ' 

120 

110 

100 

90 

80 

70 

- GCF DEFLA lOR 
• • • ULC I N TOI A L ECONOMY 
- ULC IN MANUFACTUR[NG INOUSIRY 
-· PRODUCER PRICES 

DEFLATOR OF EXPORT PRICES 

110 

100 

90 

80 

70 

VIS-A-VIS THE EXCHANGE RATE MECHANISM COUNTRIES {ERM) 

110 

100 

90 

80 

70 



' IRELAND AS COMPARED WITH OTHER INDUSTRIAL COUNTRIES liCJ BASE . . 87 
+-----·---------------------------------------------------------------··-----------·-------------------------------------------------------------

PRICE ICOSll COHPETITIVINESS 1 REAL EFFECTIVE EMCHANGE RATE 
!RELATIVE PRICE ICOSTl INOEX IN A COHHON CURRENCY) 

It 

It 

·-----·-----------------------------------------------------------------·· 
: : GOI'-DEFLATOR 
:YEAR 1 

75 ' 
76 I 

77 
78 I 

79 : 

80 
81 I 

82 1 

83 I 

84 I 

85 
86 
87 1 

88 
89 1 

90 
91 I 

92 
93 

933 

t 93~ ' 
l 941 t 

9<;2 

' 945 ' 

,, .3 

92 .s 
~7. 7 
98.2 
~5.4 

97 .I 
103.4 
100.0 
!'i.' 
96 .s 

84.!' 
86.! 
87.6 
87.8 
81!.0 

UNIT LABOUR UNIT LABOUR PRODUCER 
COST IN TOT. COST IN HAN PRICES OF 

ECONOHV 

!4 .2 
~n.t 

88.0 
90.6 
9! .o 

I 01.7 
96.3 
99 .~ 

101.7 
,8.0 

98.7 
10<;.8 
100.0 

'8 .o 
'2-' 
93 .~ 
88.9 
90.0 
85.1 

8::!.8 
8~ .I 
85.4 
85.7 
85.9 

INDUSTRY HANUFACT. 

122.8 
Ill. I 
110.1 
113.~ 

119.5 

125.9 
115.1 
121.5 
114.6 
106.0 

106.8 
110.6 
100.0 
93.9 
88.0 

93.0 
88.4 
85.4 
80.0 

77 ·' 78.9 
79.9 
79.8 
79.6 

99.8 
93.6 
94.6 

100.1 
102.7 

98.7 
95.9 
99.2 
97.2 
95.2 

96.8 
101.3 
100.0 

"·' 99.5 

100.9 
98.1 

100.9 
97.9 

96.4 
97.4 
98.4 
98.4 
98.5 

DEFLATOR OF 1 1 
TOTAL EXPORTS 1 1 

(G + Sl tt 

101.1 
101.0 
103.2 
105.2 
104.5 

100.8 
98.2 

100.6 
100.3 
98.1 

99.3 
102.0 
100.0 
102.1 
102.9 

98.5 
96.1 
'J6.5 
05.9 

" 

II 

II 

:: 
II 

" 11 

It 

II 

" II 
11 .. 
" 
" 

" It .. .. 

NOH I HAL 
EFFECTIVE 

EXOiANGE 
RATE 

157.3 
123.3 
119.0 
119.7 
119.9 

117.3 
107.1 
105.9 
101.6 
97.3 

98.5 
102.1 
100.0 
98.6 
97.3 

103.0 
101.7 
104.5 
98.3 

95.5 
96.8 
98.1 
98.3 
98.6 

PRICE CCOSTl PERFORMANCE 
(RELATIVE PRICE (COST! INOEX IN NATIONAL CURRENCY) 

1GOP-OEFLATOR UNIT LABOUR UNIT LABOUR PRODUCER 
COST IN TOT. COST IN HAN PRICES OF 

65.6 
71.9 
74.3 
75.5 
78.4 

80.4 
86.3 
92.2 
96.6 
98.1 

98.6 
101.2 
100.0 
,,S 

99.1 

95.1 
90.0 
88.2 
88.8 

88.9 
89.2 
89.3 
89.3 
fl4. 3 

ECONOHV INDUSTRY HANUFACT. 

68.6 
73.9 
73.9 
75.7 
82.6 

86.7 
89.9 
93.9 

100.1 
100.7 

100.2 
102.7 
100.0 
99.4 
94.9 

90.7 
87.4 
86.1 
86.6 

86.7 
86.9 
87.0 
87.1 
87.1 

89.~ 

90.0 
92.5 
9~. 7 

"· 7 

107.3 
107 -~ 
11~.7 

112.7 
108.9 

108.5 
108.3 
100.0 
95.3 
90.~ 

90.3 
86.9 
81.7 
81.4 

81.5 
81.6 
81.4 
81.1 
80.7 

72.7 
75.9 
79.5 
83.7 
85.7 

84.1 
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123.0 
124.3 
125.0 
125.3 
125.5 

48.9 
55.4 
59.9 
62.5 
6 7. I 

74.8 
81.5 
88.3 
90.7 

97.0 

98.6 
100.0 
102.2 
10"-. r. 

107.4 
109.2 
Ill. 0 
119.6 

1~0.9 

122. I 
122.6 
122.9 
123.1 

4 7 .B 

54.2 
58.6 

61.2 
65.8 

73.7 
80.5 
6 7 ..... 
':?(l. 0 
0;'. 4 

96.6 

'?fLS 

100.0 
1 0?. 3 

1 or.. 7 

l 07 .B 
10':?. 7 

Ill. 7 
1;'0.6 

1:1.9 
123.2 
123 .8 
I?<,. 1 

1 :''.. ~ 
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NETHERLANDS AS COMPARED WITH OTHER INDUSTRIAL COUNTRIES liCJ BASE 87 
+-----·-----------------------------------------------------------------··-------------·-----------------------------------------------------------------

PRICE !COST) COMPETITIVINESS 1 REAL EFFECTIVE EXCH~NGE RATE 
!RELATIVE PRICE !COST I INDEX IN A COHHON CURRENCY! 

II 

NOMINAL 
+-----•-----------------------------------------------------------++ EFFECTIVE 

:GOP-DEFLATOR UNIT LABOUR UNIT LABOUR PRODUCER DEFLATOR OF 11 EXCHANGE 
:VEAR : COST IH TOT. COST IN HAN PRICES OF TOTAL EXPORTS:: RATE 

ECONOMY INDUSTRY HANUFACT. !G • Sl 

PRICE !COSTI PERFORMANCE 
!RELATIVE PRICE (COSTI INDEX IN NATIONAL CURRENCY) 

:GOP-DEFLATOR UNIT lABOUR UNIT LABOUR PRODUCER 
COST IN TOT. COST IN HAN PRICES OF 

ECONOHY INDUSTRY NANUFACT. 

DEFLATOR OF 
TOTAL EXPORT$ 

!G • Sl 

·-----·------------ ------------ ------------ ------------ ------------ ··-------------·------------ ------------ ------------ ------------ ------------
75 I 

76 
77 
78 

79 ' 

80 
81 
8:! 1 

83 ' 
84 • 

85 • 
86 
87 • 
88 • 
89 • 

!33 
a 934 
l 9~1 

I 9(i2 I 

: 9<i3 

75 
76 
77 
78 I 

79 1 

80 
81 
82 t 

83 
!!4 

85 • 
86 
87 
88 
89 

90 
91 
92 
93 

933 
934 
941 
942 
9ti 5 

75 
76 
77 
78 
79 

80 
81 
82 
83 

8S 

86 
B7 
88 
BO 

90 
91 

933 
934 
9~ 1 

106.6 
10~.9 

114.3 
114.8 
112.5 

108.8 
101.2 
104.6 
102.5 
97.8 

95.5 
98.8 

100.0 
97.5 
93.7 

~5.4 

93.3 
?4.5 
96.0 

95.5 
~6.1 

94.7 
95.3 
91).8 

105.0 
II 0.2 
113.9 
113.5 
108.9 

104.5 
101.1 
105.6 
104.9 
102.3 

99 0 9 
100.6 
100.0 
97.7 
04.7 

93.9 
92. 3 
92.5 
95.6 

95.6 
96.2 
95. 1 
95.3 
?6. 3 

105.2 
110.5 
11 G. c 
113. 7 

1 0?. 2 

1 or.. 7 
101. 3 
106.0 
105. ~ 
I Q7. fl 

I 00. 1 

100.6 
I 00. 0 

97 .a 
?G .B 

9G. 0 

9Z. 3 
92.6 

?5. 7 

95.7 
96. 3 
95.2 
95. G 

Of. G 

112.6 
113.5 
118.0 
119.2 
118.3 

112.9 
101.8 
104.3 
101.8 
9!. 9 

91.1 
96.1 

100.0 
97.3 
'1.6 

".9 
90.1 
92.7 
95.6 

95.3 
96.0 
94.6 
95 .I 
96.6 

109.6 
112.9 
ll7 .I 
117.4 
114.2 

107.6 
100.6 
104.9 
103.7 
97.6 

94.8 
97.8 

100.0 
97.8 
92.9 

90.8 
89.5 
91.1 
~5.5 

95.7 
96.5 
95.5 
95.8 
~6.7 

109.6 
113. I 
1 )7. 3 

11 7. 6 
lll.i .4 

107. 7 
I 00.8 
105.2 

104.0 
97.9 

~5. 1 

97.8 
100.0 
97.9 
93.0 

90.9 
89.6 
c_:ll.l 

95.6 

95.7 
96.5 
95.6 
95.8 
96 .B 

118 .I 
115.9 
118.7 
117.0 
115.1 

107.9 
96.3 
99.4 
97.0 
89.2 

87.5 
92.9 

100.0 
97.3 
90.2 

92.6 
90.0 
93.5 
97.4 

97.2 
98.2 
97.2 
98.3 

100.5 

118.5 
118.7 
120.9 
118.2 
113.8 

105.3 
97.6 

102 .I 
100.9 
94.2 

92.2 
95.7 

100.0 
97.7 
91.1 

91.2 
89.0 
91.5 
96.2 

96.3 
97.3 
96.7 
97.6 
99.2 

118.2 
118.6 
120.8 

118.2 
113.8 

105.2 
97.6 

102.4 
I 01.2 . 

9tt .5 

92.5 

95.8 
100.0 
97.8 
91.2 

91.4 
89.2 
91.6 
96.3 

96.4 
97 .s 
96.9 
97.8 
99.4 

109.8 
112.2 
116.5 
116.3 
111.9 

108.5 
103.8 
I OIL 7 
108.2 
105.8 

102.7 
98.2 

100.0 
97.9 
97.2 

97.6 
95.1 
95.1 
95.~ 

95.0 
95.4 
93.7 
94.6 
96.0 

108.8 
113.0 
116.5 
115.4 
109.4 

106.0 
105.2 
I I 1.0 
II 1.8 
111.3 

107.7 
100.0 
100.0 
98.3 
~8 .2 

96.3 
94.3 
93.4 
95.5 

95.5 
96.0 
94.6 
95.2 
96. J 

109.0 
1 I 3. 2 
116.6 
115.5 
109.6 

I 06. I 
105.4 
11 I. 3 

112. I 
111.5 

J 07.9 

100.0 
100.0 
98.3 
98.2 

96.3 
94.3 
93.4 
95. 6 

95.6 
96.0 
94.7 
95.3 
9f. l 

107.6 
109.2 
112.2 
109.0 
109.6 

111.1 
110.4 
112.5 
109.3 
107.3 

105.7 
9?.7 

100.0 
97.8 
96.5 

98.7 
?6.9 
96.6 
?5.2 

~4.4 

95.0 
93.8 
94.7 
~6.5 

I 09.4 
II I. 9 
113.8 
109.4 
108.9 

109.9 
112.6 
115.4 
113. I 
112.6 

110 .I 
I 01.3 
100.0 
98.2 
97.5 

97.0 

95.6 
94.4 
9~.5 

93.9 
9'4 .5 
93.6 
91t.2 
~5 .... 

109.7 
112.2 
lll.O.l 

109.6 
}(lCI.} 

110. 1 
113.0 
IJS .8 

113.4 
11~. () 

1 J 0. G 

I 01.4 
100.0 
98.2 
97.3 

96.9 
95 .s 
91.i.3 

93.9 
94.4 
93.6 
9"1.1 
95.1i 

:: 

" 

;: 

:: 
It 

:: 

:: 

" 

77.5 
79.6 
83.8 
85.9 
87 .I 

87.3 
83.5 
87.8 
89.6 
88.1 

88.4 
95.2 

100.0 ,,,., 
98.6 

102.4 
101.7 
104 .I 
I 07.3 

107.0 
107.8 
106.2 
106.9 
108.7 

72.5 
76.2 
80.2 
81.8 
81.8 

81.7 
81.4 
87.1 
90.6 
91.4 

92.0 
96.8 

100.0 
99.9 
99.7 

100.9 
100.9 
102.8 
108.0 

108.2 
109 .I 
108.0 
108.3 
109.5 

73.5 
77.2 
81.3 
82.8 
8?.7 

82.5 
82.2 
87.8 

91.2 
91.9 

92 ..... 

96.9 
100.0 
99.8 
99.5 

100.6 
I 00.5 
102.3 
10 7. 4 

107.6 
108.5 
107.3 
I 0 7. 7 

108.8 

137.4 
138 .I 
136.3 
133.7 
129.0 

124.7 
121.2 
119.1 
114.4 
110.9 

108.1 
103.8 
100.0 
97.9 
95.1 

89.3 
89.2 
89.1 
89.1 
89.1 

144.7 
144.7 
142.0 
138.7 
133.2 

127.9 
12~ .1 
121.4 
115.9 
112.0 

108.6 
103.9 
I 00.0 
97.8 
95.0 

93.1 
91.4 
90.0 
88.5 

88.3 . 

88.1 
88.0 
88.0 
R7.9 

143.2 
143.2 
lo'.iO. 6 

137.4 
132.0 

126.9 
123.2 
120.7 
115.3 
111 .6 

JOf!.G 

10::.8 
I 00.0 
98.0 
'?S.2 

93.4 

9!.9 
90.6 

89.1 

88.9 
88.8 
88.7 
88.6 
9.8.6 

145.3 
142.5 
140.7 
138.9 
135.8 

129.4 
121.9 
118.9 
113.6 
106.5 

103. I 
101.0 
100.0 
97.7 
92.9 

89.8 
88.6 
89.0 
89.1 

89.1 
89 .o 
89.0 
89.0 
88.8 

151.1 
1<8 .2 
145.9 
143.6 
139.6 

131.7 
123.6 
120.5 
114.5 
106.8 

103 .I 
101.0 
100.0 
97.9 
93.2 

90.0 
88.7 
88.7 
88.5 

88./.i 
88.4 
88.4 
88.4 
8B.3 

149.2 

146.5 

ll"i2. 1 

l!.R.3 

130.5 
12/.6 
119.8 
lll.i. 0 

106.5 

102.9 
100.9 
100.0 

98.1 
93 .l.i 

90 ·'" 
89. I 
89.1 
89.0 

89.0 
89.0 
89.0 
89.0 
flO .Q 

152.3 
145.5 
141.5 
136.2 
132.2 

123.6 
Il5.3 
113.3 
108.3 
101.2 

99.0 
97.7 

100.0 
97.7 
91.4 

90.4 
88.5 
89.8 
~0.8 

90.8 
91.1 
91.5 
n.o 
n.5 

163.4 
155.9 
150.6 
144.5 
139.1 

128.8 
119.9 
117.3 
Ill .4 
103.1 

100.3 
98.9 

\00.0 
97.8 
91.3 

90.4 
88.2 
89.1 
89.1 

8? .0 
89.2 
89.6 
90.1 
90.6 

160.9 
153.7 
]48.7 
142.8 
) 37. !:\ 

127-5 
118.8 
116.6 
110. 9 
107 .A 

l 0(1. 1 

9B. 9 
100.0 
98.0 
91.7 

90.8 
88.7 
89.6 
89.7 

89.6 
89.9 
90.3 
90.8 
Ql .14 

141.6 
140.9 
138.9 
135.4 
128.5 

124.3 
12~. 3 
123.8 
120.8 
120.1 

116.3 
103.2 
100.0 
98.3 
98.6 

95.3 
93.6 
91.3 
88.9 

88.8 
88.5 
88.2 
88.5 
88.3 

150.1 
148.~ 

1·'45.2 
141.1 
133.8 

12~.7 

129.2 
17.7.5 
123.5 
121.8 

117 .I 
103.3 
100.0 
98.4 
98.5 

93.5 
90.9 
8~.5 

88.3 
f!A.O 
fll. ~ 

87. 9 
B7 .R 

l<':;B.li 

1 ~6. 7 
143. s 
13?. 5 

132.ti 

1211.6 
12A .2 

17.6. 7 

122.8 
121. 3 

116.8 

103.2 
100.0 

98.5 
?8. 7 

95.7 
93.8 

91.4 
89.0 

88.8 
88.5 
88.2 
88.5 
BB.t! 

138.8 
137.2 
133.8 
126.9 
125.9 

127.3 
132.2 
128 .I 
122. I 
121.7 

119.6 
10~ .8 
\00.0 
98.2 
,7.9 

96.4 
95.3 
92.8 
88.7 

88.2 
88.1 
88.3 
88.5 
88.8 

BASE 8i 

150.8 
1<6. 9 
1~1.8 

133.8 
133.2 

1S4.S 
138.3 
132.6 
124.9 
123.3 

119.7 
10~.7 

100.0 
98.3 
97.6 

96.1 
9<.7 
91.9 
87.3 

· 86 .a 
86.6 
86.7 
86.9 
8 7. 1 

BASE 8~ 

)49.3 
1-tOS.ti 
l'lO.G 

13?..'< 

l:'\:1 -~ 

1.3 5. 4 

137.4 
13). 9 

124.3 
122.8 

11?. 4 

104.6 
100.0 

98.3 
Q7.7 

96.3 

95.0 

92.3 
A 7. R 

8 7. 2 

87.0 
87.2 
8 7. 4 
87. 7 
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PORTUGAL AS COMPARED WITH OTHER INDUSTRIAL COUNTRIES (ICJ BASE 87 
·-----·-----------------------------------------------------------------··-------------·--------·--------------------------------------------------------

PRICE !COSTl COHPETITIVIHESS s REAL EFFECTIVE EXCHANGE RATE ts 
!RELATIVE PRICE lCOSTl INDEX IN A OOHHON CURRENCY) ts 

·-----·-----------------------------------------------------------------·· 
t rGDP-DEFLATOR UNIT LABOUR UNIT LABOUR PRODUCER 

COST IN TOT. COST IN HAN PRICES OF 
DEFLATOR OF , , 

TOTAL EXI'ORTSt t 

!G • SJ 

•YEAR: I 

75 ' 
76 
77 
78 
79 I 

80 ' 
81 
82 

83 ' 
84 ' 

85 ' 
86 ' 
87 

88 ' 
89 

90 

91 ' 

93! 
9!4 

: 941 
l ,42 
! !143 

75 
76 

77 
78 
79 

80 
81 
82 

83 ' 
84 

85 
86 
87 
88 
89 

933 : 

934 
9'41 
942 
9.:f3 

75 
76 
77 

78 
7? 

80 
81 
82 

83 
84 

as 
86 
87 
88 
R" 

90 
91 
92 
93 

126.8 
123.0 
112.0 
100.8 
~3.~ 

99.5 
103.2 
100.2 
~2.8 

~0.9 

93.8 
,.9 

100.0 
102.3 
107.2 

115.8 
127.2 
144.6 
140.1 

135.3 
134.6 
134.7 
135 .o 
139.5 

125.3 
124.8 
112.5 
99.5 
•o.s 

~{j .4 
102.7 
101.1 
95.1 
~5.8 

98.9 
102.0 
100.0 
102.6 
1 OS. 6 

114.2 
126.1 
141.5 
l~H. C? 

1:::4.9 

13t0. 1 

1.:;:4.9 
134.6 
I 38. I 

1 ~5. 5 
1~5. 0 
112.8 

'??. 6 
0 0. G 

10:' .8 

l 01.:, 

~5. 2 
?S. a 

~9. 0 

102.0 

100.0 
I 0:?. 6 
1 r8. ~ 

114.2 
1.26. 1 
lG l. 6 

5. 0 
l c;_._ 

l s. 0 
l <';,7 

l 8 

ECONOMY INDUSTRY HANUFACT. 

163.2 
159.3 
135.9 
114.4 
IM.O 

108.3 
114.8 
108.5 
98.6 
95.9 

97.5 
98.6 

100.0 
101.0 
102.5 

110.3 
122.3 
139.7 
134.4 

129.8 
129.1 
129.4 
129.8 
134.0 

157.9 
160.0 
135.9 
112.4 
99.5 

101.6 
112.8 
I 01!.8 
100.5 
100.2 

102.3 
100.6 
100.0 
101.5 
I 04.3 

109.3 
122.0 
137.5 
13~. 0 

130.0 
129.3 
130.4 
130.3 
133.7 

157.9 

160 .I 
136.0 
] 12 .s 

9C?. 6 

101.6 
112.9 
109.0 
100.6 
100.3 

102.4 
100.6 
100.0 
1 OJ. 6 
1 or.. 3 

109.~ 

122.0 
137.6 
134.0 

130.0 
129.4 

130.4 
130.3 

I 33.7 

147.8 
145.3 
122.3 
106.4 
97.9 

103.1 
109.7 
107.3 
98.5 
95.9 

96.2 
H.6 

100.0 
101.0 
100.6 

109.0 
12!.0 
1~2 .6 
1!9.3 

134.8 
133.8 
133.6 
133.4 
137.4 

148.5 
151.3 
126.2 
107.9 
96.! 

99.5 
111.1 
110.4 
102.9 
102.2 

102.4 
100.9 
100.0 
101.6 
102.0 

107.7 
122.2 
139.6 
136.8 

132.7 
13 I. 7 
132.2 
131.6 
134.6 

1~8.2 

151 .2 
126.2 
I 07.9 

~6.3 

9~.5 

111. I 
110.6 
103.0 
10Z.:I 

102.6 
10 I. 0 
100.0 
I 01.6 
102. I 

107 .8 
122.3 
139. 7 
1?.6.Q 

132.8 
131 .8 
132.3 
131. 7 
13"i.7 

139.2 
130.5 
113.6 
104.4 

99.4 

112.! 
117.6 
108.7 
108.0 
105.0 

99.4 
100.2 
100.0 
101.1 
10:!.1 

105.3 
109.2 
113.2 
107.5 

104. I 
104.4 
104.8 
105.2 
108.8 

138.4 
132.8 
114.1 
1Q3.2 
96.5 

108.7 
119 .I 
111.1 
112.0 
II 1.0 

104.9 
102.2 
100.0 
101.5 
103.4 

I 04 .o 
108.3 
II!. 1 
107.3 

104.4 
104.6 
105.6 
105.6 
1 OB .5 

138.5 
132.9 
114.2 
103.2 
96.5 

108.8 
119.2 
111. .2 

112.1 
1 1 J. I 

105.0 
102.3 
100.0 
10 I. 5 

10 3. ·~ 

104.0 
108.3 
11 1.1 
1 n 7. :» 

104.4 

104.6 
105.6 
105.6 
10B.S 

103.9 
93.7 
92.8 
8'J.0 

87 -~ 

95.6 
96.6 

100.0 
101.1 
103.2 

107 .I 
107.8 
109.6 
101. 7 

98.2 
~7.8 

~8.2 

98.6 
101.6 

106.~ 

97.0 
'9~.6 

89.1 
86.4 

f!2 .1 
100.2 
98.2 
96.5 
CJ9.8 

100.1 
98 .3" 

100.0 
101.5 
104.3 

105.3 
106 -~ 
107. 1 
100.5 

97.4 
97.0 
97.9 
97 .a 

100.2 

106.6 

97.1 
~4 .8 

89.2 
86 .s 

92.8 
100.4 
98.3 

96.7 
100.0 

100.2 

9B.4 
100.0 
101.5 
lOll. 3 

105.3 
106.4 
107.0 
100.~ 

9 7 .4 

97.0 
~7.9 

9 7 .8 

I 00. 1 

If 

:: 

" 

:: 

:: 

NOMINAL 
EFFECTIVE 

EXCHANGE 
RATE 

516.2 
471.5 
369.4 
294.2 
249.4 

241.3 
232.3 
202.2 
159.5 
131.8 

116.7 
107.6 
100.0 
94.9 
91.9 

90.7 
91.2 
94.5 
87.3 

84.0 
83.0 
82.5 
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PRICE ICOSTl PERFORMANCE 
!RELATIVE PRICE ICOSTl INDEX IN NATIONAL CURRENCY! 
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34.3 
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28.6 
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UNITED KINGDOM AS COMPARED WITH OTHER INDUSTRIAL COUNTRIES (ICl BASE a· 
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PRICE !COST! PERFORMANCE 
!RELATIVE PRICE !COST! INDEX IN NATIONAL CURRENCY! NOHINAL 

EFFECTIVE ·--------------------------------------------------------
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95.0 
95.6 
95.1 

9lf.ti 

89.3 
91.2 
91.8 
90.6 

90.1 
96.3 

100.0 
97.8 
95.9 

98.7 
97.4 

100.5 
103.9 

103.5 
104.4 
103.2 
103.9 
105.6 

88.1 
91.:: 
93.4 
93.6 
90.9 

89.0 
88.5 
•1.5 
93.6 
9tt.S 

94.3 
98 .I 

100.0 
98.4 
97.1 

97.0 
96.4 
98.0 

103 .5 

103.8 
I 04.7 
104.1 
104.4 
lOS .s 

88.3 
91.4 
93.6 
?:':. 8 
? J. J 

89. l 
88.7 
91 .8 

q3 .8 

Ol).O 

O('j '4 

0 fL 1 

100. 0 

98 ·" 
~7. 2 

97. I 

96." 
98.1 

ID3.6 

103.9 

10" .a 
104.2 
I 04. S 
1 or;. 6 
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81.0 
81.8 
85.1 
89.3 
87.7 

85.4 
82.6 
86.5 
86.8 
88.0 

87.9 
95.9 

100.0 
96.6 
94.6 

96.7 
96.5 

100.4 
105.4 

105.2 
106.3 
105.1 
105.8 
107.6 

77.1 
80.5 
83.2 
87.0 
83.3 

79.8 
80.9 
86.3 
88.1 
91.6 

91.6 
97.7 

100.0 
97.6 
96.4 

95.7 
96.3 
98.7 

I OS. 7 

106.2 
107.4 
106.9 
107.3 
108.6 

77 .I 
80.S 
83.3 
87. I 
83.5 

79.8 
81.0 
86.5 
88.3 
91.8 

91.7 
f'.37.7 

100.0 
97.6 
~6.5 

95.8 

96.4 
98.7 

105 .·7 

106.2 
I 07.4 
107.0 
107.4 
I 08. 7 

100.8 
101.5 
lOS .1 
105.4 
100.9 

99.3 
94.8 
93 .o 
93.0 
91.2 

90.9 
97.3 

100.0 
94.2 
91.9 

94.7 
92.0 
94.4 
~5 .1 

9~ .~ 

95. I 
94 .I 
94.9 
96.6 

98.9 
102.8 
105.4 
105.4 

913.2 

95 .o 
95.2 
94.9 
96.5 
96.6 

96.0 
100.6 
100.0 

95 .o 
93.3 

93.3 
91.4 
92.S 
9G .2 

94.0 
~li. 7 

94.4 
94. 9 
~6. 1 

98 .s 
102.5 
IOS.3 
105.3 

98.1 

9£~.9 

95.2 
95.1 
96.6 
96 .B 

96.2 
100.7 

100.0 
9S .1 

93.5 

91.6 
92.6 
01';.3 

94. I 
9~ .8 
9<'4.5 
9S. I 
91). 3 

I 07.0 
107.8 
JOB. I 
I 06.6 
I 02.2 

101.8 
97.6 
98.3 
97.7 
95.4 

95.1 
98.5 

100.0 
96.7 
93.5 

H.S 
95.2 
96.4 
97 •• 

96.7 
97 .o 
96.4 
97.6 
98.3 

104.7 
107.7 
106.8 
104.9 
98.7 

98.1 
98.3 
99.8 

100.7 
100.2 

99.6 
100.4 
I 00 .o 

'97. 4 

94.S 

~6. 0 
94.4 
94.4 
97.9 

97.7 
98.0 
98.0 
98.13 
~9. 0 

10-4.9 
I 07.8 
107.0 
104.9 

1018.8 

98. 1 
98.5 

100.0 

100.8 
100. ;:r; 

99.7 
100.4 
100.0 
97.4 
9(i .B 

95.9 
94.4 

94.4 
97. (! 

9 7. 7 
<:18.0 

98.0 
98.8 

. 0 

DEFLATOR OF 1 1 

TOTAL EXPORTS• 1 

IG • Sl I: 

97.2 
95.4 
99.9 

100.4 
98.6 

96.9 
90.3 
90.9 
90.4 
88.4 

89.1 

'7. 0 
100.0 
99.4 
96.5 

100.5 
99.5 

103.5 
105.1 

104.4 
104.8 
103.3 
103.9 
105.5 

98.2 
97.5 

100.5 
100.3 
97.2 

94.8 
91.7 
93.0 
93.4 
92.9 

92.8 
98 .s 

100.0 
100.0 
q]. 6 

98.S 
98.0 

100.8 
104.2 

10£0.1 

104 .s 
103.6 
I 03. 7 

lOG. 7 

98.5 
97.7 

I 00.7 
100.5 
Q}. 4 

92.0 

93.3 

93.6 
93. I 

92.9 
Q8. 6 

1(10.0 

I 00.0 
07.5 

98 .s 
98.0 

100.7 
104.2 

I 04.0 
104 . .-; 

103.6 
I 03. 7 

1 Ot:i. 7 

PRICE !COST! PERFORMANCE 
NOMINAL 

EFFECTIVE 
!RELATIVE PRICE IOOSTl INDEX IN NATIONAL CURRENCY! 

·-----------------------------------------------------------------
EXCHANGE rGDP-DEFLATOR UNIT LABOUR UNIT LABOUR PRODUCER 

RATE COST IN TOT. CllST IN HAN PRICES OF 

73.6 
76.5 
81.3 
83.1 
85.4 

08.0 
85.1 
88.2 
90.4 
89.3 

89.7 
95.7 

100.0 
99.3 
98.5 

102.5 
101.6 
104.2 
106.8 

106.2 
106.~ 

105.4 
106.0 
107.7 

66.4 
71.2 
75. 7 
77.5 
78.3 

80.3 
81.8 
86.5 
90.8 
92.4 

93.4 
97.4 

100.0 
100.0 

99.8 

100.7 
100.8 
102.5 
107.6 

I 07 .8 
108.6 
107.9 
I 08. I 
109 .1 

67.3 
72.2 
76.7 
;:a .'i 
79. 1 

81.0 
82.5 
8 7. 2 

91.4 

92.9 

93.7 
97.5 

100.0 
99.9 
00.6 

100.5 

100.5 
l 02 .I 
107. I 

107.3 
I 08. I 

I 07.4 
I07.S 
108.6 

123.6 
120 .I 
116.9 
115.0 
II 1.4 

107.2 
105.0 
105.4 
101.5 
101.5 

100.4 
100.6 
100.0 
98.4 
97.4 

96.3 
95.9 
96.5 

47 ·"' 

97.5 
97.7 
97.8 
98.0 
98.1 

132.7 
128 .I 
12~ .4 
120.8 
116 .I 

110.9 
108.3 
105.9 
I 03. I 
102.6 

100.9 
100.7 
100.0 

98 ,£; 

97.4 

96.3 
9S.6 
9S.6 
96.2 

96.2 
96.4 

96.S 
'?6.6 
96.7 

131.2 
126.6 
122. I 
1 1 9. 6 

115.1 

109.9 
107.5 

105.3 

102.6 
J 0:;'. 3 

100.8 

100.6 

100.0 
98.5 
9 7 . r:; 

96.6 

96.0 
96. 1 
96.7 

96.8 
96.9 
97.0 
97.2 
Q].:; 
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110.0 
107.0 
104.6 
107.5 
102.6 

97 .o 
97.1 
98.1 
96.0 
98.5 

98.0 
100.2 
100.0 
97.3 
96 .I 

94.3 
95.0 
96.3 
98.7 

99.0 
99.4 
99.6 
99.8 ,,,., 

116.2 
113. I 
109.9 
112.3 
106.5 

99.4 
,9.0 
99.8 
97.0 
99.1 

98.0 
100.3 
100.0 
97.6 
96.6 

95.0 
95.6 
96.3 
98.2 

98 .s 
98.9 
99.1 
99.3 
99 .'5 

114.6 
Ill. 6 
108.6 
II!. I 
105.5 

98.5 
98.2 
99.2 
96.6 
98.8 

'97.9 
100.2 

100.0 
97.7 
96.8 

9S.3 
95.9 
96.7 
9R. 7 

99.0 
99.4 
99.7 
99.9 

I 00. 1 

136.9 
132.7 
129.3 
126.8 
118.2 

112.8 
II 1.4 
105.5 
102.8 
102.2 

101.3 
10). 7 
100.0 
94.8 
93.3 

88.8 
88.9 
89.2 
89.6 
89.8 

149.0 
144.4 
139.3 
136.1 
125.5 

1113.3 
116.4 
109.8 
106.2 
104.6 

102.8 
103.3 
I 00.0 

9S .I 
93.5 

92.7 
ao.7 
90.2 
87 .s 

87.1 
87.2 
87 .s 
87.9 
88.1 

146.3 
1<42 .o 
1~7.3 

13tt.3 

124.0 

117 .1 
115.4 
109. 1 

lOS. 7 

I D4. 3 

I 02.7 
103.3 

100.0 
95.2 
93.8 

93. I 
91. l 
90.7 
88.0 

87.6 
87. 7 

88.0 
88.4 
88.7 

"5 .4 
14 I. 0 

133.0 
128.2 
119.6 

115.7 
114.7 
111.5 
108 .I 
106.8 

106.0 
103.0 
100.0 
97.4 
95.0 

95 .I 
93.7 
92.4 
91.4 

91.1 
90.7 
91.4 
92 .I 
91.3 

157.8 
lSI. 3 
141.2 
135.4 
126.2 

122.2 
120.2 
115.5 
110.8 
108.4 

106.6 
103 .I 
100.0 

97.4 
~5.0 

95.3 
93.6 
92.1 

91.0 

90.6 
90.2 
90.8 
91.4 
90.7 

ISS .8 
J lt9 .4 

139.5 
133.8 

121. I 
119.4 

114. 7 

110.3 
1 OA. 0 

106.4 
103.0 

100.0 
9 7. 5 
Of)' J 

95. s 
93. 9 

92.4 
Q l. 4 

':II .0 

90.7 
91.3 
91.9 

91.1 

DEFLATOR OF 
TOTAL EXPORT~ 

IG • Sl 

132. () 
124.8 
122.8 
120.8 
115.5 

110.0 
106 .I 
103.1 
100.0 
99.0 

99.3 
101,3 
100.0 
100 .I 

98.0 

98.3 
98 .I 
98.0 
98.0 
98.0 

147.9 
136.9 
132.8 

129.5 
124.3 

118.0 
112.2 
107.6 
102.9 
100.6 

99.3 
101.2 
100.0 
100.0 
97.8 

BASE 

97.8 
97.3 
98.4 
~6.8 

qt;. 5 

96.2 
96.0 
96.0 
1?16.() 

146. ~
) 3". 4 
] 3 I. {j 

1~8. I 
17.~.0 

117. 1 
1li.S 
)07.0 

102.5 
1 00. 

"?9. 2 

l 0 l. 1 

100.0 
100.0 

9 7. 9 

':18.0 

9 7. 5 

98. 7 
9 7. 7 

96.9 
96.6 
96.5 
96.4 

96. r, 

8 



1 io 

100 

90 

80 

70 

HO 

120 

FINLAND 
INDICATORS OF COMPETITIVENESS 

V[S-A-VIS OTHER INDUSTR[AL COUNTRIES ([C20) 

I' 
/ 

I' 
" I 

,., 
I \ 

I \ 

/' ' 

VIS-A-VIS THE EUROPEAN COMMUNITY CEUR12) 

BASE 1987 = 100 

130 

120 

110 

100 

90 

80 

70 

60 

- C!P DEFLATOR 
••• ULC IN TOTAL ECONOMY 
- ULC IN ~NUFACTURING INDUSTRY 
-·PRODUCER PRICES 

DEFLATOR Of EXPORT PRICES 

100 

80 

60 

VIS-A-VIS THE EXCHANGE RATE MECHANISM COUNTRIES (ERM) 

,. .... 
I \ 

I \ 
I \ 

I \ 
\ 
\ 

140 

120 

-./ 

50 70 71 72 73 74 75 76 77 78 79 BO B1 82 83 84 85 86 87 BB 89 90 ~. 1 '92 1 g'J 1 94 1 GO 



FINLAND AS COMPARED WITH OTHER INDUSTRIAL COUNTRIES liC) BASE 8i 
·-----·-----------------------------------------------------------------··-------------·-----------------------------------------------------------------

PRICE !COSTJ COMPETITIVINESS 1 REAL EFFECTIVE EXCHANGE RATE 
!RELATIVE PRICE !COST! INDEX IN A COHHON CURRENCY! 

II 

II 

+-----+-----------------------------------------------------------+ + 
1 •GOP-DEFLATOR UHIT LABOUR UNIT LABOUR PRODUCER 
oYEAI< • COST IN TOT. COST IN HAN PRICES OF 

75 

76 ' 
77 
78 
7~ t 

80 ' 
81 

82 ' 
83 
84 

85 I 

86 ' 
87 I 

88 
89 

90 
91 
92 
93 

~~3 

934 
9~1 

J CJ(i2 t 

'!143 I 

75 
76 

77 
78 : 
7? 

so ' 
81 
a~ 

83 
84 

85 
86 
87 
88 
89 

90 
91 
92 

93 

933 
93<"; 

1?41 
':lli2 

75 
76 
77 

<8 

7" 

80 
81 
82 
83 

f''o 

as 
86 

87 
88 
8q 

90 

91 
92 

933 

942 

99.2 
104.1 
100.0 
89.6 

'0 .4 

~3. 1 
95.9 
H.2 
93.5 
CJ8 .o 

98 .I 
97.3 

100.0 
104.4 
109.5 

113.4 
106.3 
91.0 
76.7 

76.2 
77.4 
80.2 
80.4 
82.3 

97.3 
105.1 
100.0 

B 7. 9 

86.1 

87.6 
?6.3 
,8.3. 

%.2 
I 04. 7 

104.9 
IOD.O 
100.0 
lOS .5 
J 12.3 

Ill. I 
lOS .4 
88.8 

76.2 

76.3 
77.3 
80.7 
80. s 
81.4 

9 7. 5 
lOS. 4 

l 00. 3 
RA. 1 

R~. 3 

8 7. 7 
'?6. 5 

?8. 6 
¢(,. 4 

1 ').-.;. 0 

105. 1 

l 00. I 

1 00. 0 
105.5 
]];'. 

Ill. l 

105.5 
8R. 9 

7.,. 3 

7 6. c. 
77 .li 

80.8 

80. 6 

PI.~ 
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99.8 
107.5 
100.5 
86.3 
85.9 

89.1 
93.4 
93.8 
90.7 
95.5 

98.6 
97.9 

100.0 
103.2 
108.4 

114.7 
112.9 
94.2 
78.8 

78.4 
79.4 
81.8 
81.7 
83.4 

96.0 
to7 .8 
100.7 
85.0 
81.8 

83.1 
92.7 
94.4 
92.8 

I 01.3 

104.6 
100.7 
100.0 
104 .a 
112.1 

113.5 
113.1 
92.8 
78.8 

79.0 
79.9 
83.2 
82.7 
83.6 

%.0 
107.9 
I 00.8 

85.1 

81.9 

83 .! 
92 .a 
94.6 
93.0 

l OJ. S 

104.9 

100.7 

I 00.0 
I 04.8 
112.2 

113.6 
113.2 
92.8 
78.9 

79.0 
79.9 
83.2 
82.7 
B?:. 6 

117.0 
127.3 
119.8 
101.3 
100.1 

101.0 
103.0 
103.8 
99.4 

102.6 

103.2 
100.5 
100.0 
102.9 
108.2 

115.1 
110.2 
84.4 
64.6 

63.5 
63.9 
65.8 
65.9 
67.5 

118.2 
133.8 
125.0 
104.0 
98.5 

97.4 
106 .o 
107.7 
10~. 6 

II 1.1 

111.5 
105.4 
100.0 
104.4 
Ill. 2 

113. 1 
109.7 
82.8 
63.4 

62. 7 
62.9 
65.4 
65.2 
66. I 

117.9 
133.6 
121i.9 
103.9 

9~ .4 

97.3 
106.1 
107.9 
10t:i.8 

I II .4 

111.8 
105.5 

100.0 
104.5 
Ill . 4 

113.3 
109.8 
82.9 
63. s 

62.8 

63.0 

6S .5 
6S. 3 
66. •-

104.8 
109.3 
106.1 
96.4 
95.6 

101.8 
105.5 
108.0 
100 .I 
102.0 

103.2 
99.0 

100.0 
102.6 
107.4 

108.9 
101.5 
89.8 
78.3 

78 .o 
79 .I 
81.4 
82.0 
84.4 

103.8 
Ill. 0 
106.2 
9~.7 

92 .o 

97.9 
107.6 
110.6 
104.4 
109.6 

110.3 
101.7 
100.0 
103.9 
II o. J 

106.9 
100.9 
88.1 
78.6 

78.9 
79.8 
1!3. 0 

83.2 
8~.6 

103.9 
Ill. I 
106.4 

94.8 

92.1 

98.0 
10 7.8 
110.8 
lOG.S 
10'?.7 

II 0.5 
I 01 .8 
100.0 
103.9 
II 0. I 

I 06.8 
100.9 
88.1 
78. 7 

78.9 

79.9 

83.0 
83.2 

8<..7 

DEFLATOR OF • ' 
TOTAL EXPORTS: : 

<G + Sl tt 

104.5 
104.5 
100.7 
92.4 
,4.4 

97.3 
97.5 
97 .I 
92.9 
96.1 

96.6 
96.8 

100.0 
103.8 
108.3 

110.3 
103.2 
96.5 
85.5 

85.2 
87.0 
90.5 
91.1 
93.7 

108.3 
109.5 
103.5 
93.0 
"94.0 

96.3 
101.5 
101.4 
97.9 

103.9 

103.2 
99.2 

100.0 
104.8 
110.4 

107.3 
I OJ. 3 
93.2 
A3. 9 

84.2 
85.7 
89.9 
89.9 
91.4 

lOB .6 
109.8 
103.7 

93.1 
94. 1 

96.5 
I 01.8 
I 01. 7 

98. l 

1 0~. 1 

I 03. 3 

~9.2 

100.0 
104.8 
II 0.4 

I 07.3 

101.2 
93. I 

8<'i.2 
8S.6 
89.8 
89.q 
Q 1 . 3 

II 

:: 

:t 

" 
" 

:: 
:: 

NOMINAL 
EFFECTIVE 

EXCHANGE 
RATE 

116.4 
118.8 
112.3 
100.4 
100.9 

104.5 
104.9 
105.3 
98.7 
99.6 

99.9 
98.6 

100.0 
101.1 
104.4 

106.9 
102.2 
89.2 
76.0 

75.5 
76.7 
79.4 
79.5 
81.5 

107.5 
113.4 
106.9 
94.2 
92.6 

95.3 
102.3 
104.4 
100.3 
105.5 

106.4 
101.3 
100.0 
102.0 
106.7 

104.2 
101.1 

8 7. 6 

76.3 

76.5 
77.5 
81.0 
80.8 
81.9 

109.0 
111.i.9 
lOB .3 
95.4 

?3.6 

96.2 

103.3 
IOS.3 
100.9 
106.0 

106.8 
101 .4 

l 00.0 
102.0 
106.6 

104.0 
100.8 

8 7. 3 
7~. 9 

76. I 
77 .I 

80.6 
so .li 
81 .r. 

PRICE !COST! PERFORMANCE 
!RELATIVE PRICE !COST! INDEX IN NATIONAL CURRENCY! 

>GDP-OEFLATOR UNIT LABOUR UNIT LABOUR PRODUCER DEFLATOR OF 
COST IN TOT. COST IN HAN PRICES OF TOTAL EXPORT~ 

85.2 
87.7 
89.0 
89.2 
89.6 

98.1 
98.7 

100.0 
103.3 
104.9 

106.0 
104.0 
102 .o 
101.0 

100.9 
101.0 
101. I 
101.1 
101.0 

90.5 
92.7 
93.5 
?3.3 
93.0 

92.0 
?4.1 
'9"i .2 
95.9 
99.3 

98.6 

98.8 
100.0 
103.4 
105.2 

106.5 
I 04.2 
101.4 

99.8 
99. 7 

99.7 
~9.6 

~9. {j 

89.5 
91 .8 

9:2.6 
92. G 

91.2 
93.5 

93.6 

95. s 
0 9.0 

98 .li 

98. 7 

100.0 
103.5 
105. <\ 

106.9 
I 04.7 
I 0 I. 9 
100.<'i 

100.3 
100.3 
100.3 
100.2 
l ('10. l 

ECOWOHV 

85.7 
90.5 
89.5 
85.9 
85.1 

85.3 
89.0 
89.0 
91.9 
95.9 

98.7 
99.4 

100.0 
102 .I 
103.8 

107.3 
110.5 
105.6 
103.7 

103.7 
103.5 
103.1 
102.7 
102.4 

89.3 
~5.1 

9~ .2 
90.1 
88.3 

87.2 
90.6 
90.4 
92.5 
96.0 

99.3 
~9 .li 

100.0 
102.7 
105.0 

I 08.9 
111.9 
105.9 
103.3 

I 03.3 
1 0~. 0 

102. 7 
102.3 
102.0 

88.1 
94.0 
93. I 
89.2 

87 .s 

86.4 

89.9 
89.9 
92. 1 

95.7 

98.2 

99.3 

100.0 
I 02.8 
IOS.2 

)0~.2 

112.3 
106.3 
I 03.8 

103 .8 
I 03.6 
I 03 .2 
] 02.9 

1 0~- 7 

INDUSTRY HANUFACT. 

100.5 
107.2 
106.7 
100.9 
99.2 

96.7 
98.2 
98.6 

100.6 
103.0 

103.3 
102.0 
100.0 
101.8 
103.7 

107. 7 
I07 .a 
94.6 
85.0 

84.1 
83.4 
83.0 
82.8 
82.8 

110.0 
liB .1 
116.9 
110.3 
106.4 

102.2 
103.6 
103.1 
104.3 
105.3 

104.8 
104. I 
100.0 
102.4 
10li.2 

108.5 
I 08.4 

9<i .s 
83.1 

82.0 
81.2 
80.8 

80.7 
80.7 

108. l 
116.3 
115.4 
109.0 

I OS.? 

10 I. 2 

102.7 

I 02.5 
103.8 

105.0 

1 Oti. 7 

104.0 

100.0 
I 02.5 
I 04.5 

109.0 
108.9 

95.0 
83.(, 

82.5 
81.7 
81.3 
81.3 
A 1 . 3 

90.0 
'9.:!.0 

94.5 
96.0 
94. 7 

97.4 
100.6 
102.6 
101.4 
102.<Ct 

103.3 
100.5 
100.0 
101.6 
102.8 

101.9 
99.4 

100.7 
103.1 

103.3 
103.1 
102.6 
103.1 
103.5 

96.6 
~7.9 

9CJ -~ 
100.5 

99 .li 

102.8 
105.2 
105.9 
104.0 
103.9 

103.7 
100.4 
100.0 

I 01.9 
103. 1 

I 02 .5 
99.8 

100.6 
I 03. I 

I 03.2 
103.0 

I 02.5 
103.0 
103. tj 

95.4 
96.7 
98.2 
9? ,<'; 

'?? .4 

I 01.9 
104 .4 

IOS.3 
I05.S 
103. s 

I 03.4 
I 00. 3 

I 00.0 
I 0 l. 9 
103.3 

102.7 

100 .I 
I 01. 0 
103.6 

103. 7 

I 03.5 
103.0 

I 03.5 
l n3. a 

!G + Sl 

89.7 
88.0 
89.6 
92.0 
93.6 

93.2 
92.9 
92.2 
94.1 
96.4 

96.7 
99.2 

100.0 
102.7 
103.7 

103.1 
I 01.0 
108.2 
112.6 

112.9 
113.4 
11~.0 

114.5 
lll.i. 9 

BASE 8~ 

100.7 
96.6 
96.8 
98.7 

101.6 

I 01. I 
99.2 
97. I 
97.6 
98.5 

96.9 
97.9 

100.0 
102.8 
103 .... 

102.9 
100.1 
106.3 
110.0 

110.2 
110 ~ 

ll 0. 9 

Ill. 3 

II I. 6 

BASE 
99.6 
9S.6 
95.7 
9 7. 6 

100.6 

1 00.3 
'?8.6 

96.6 
97.2 

C?8.2 

'?6.7 
'?7.9 

100.0 
102.8 
103. s 

I D3. I 
100.4 
106.7 
l I 0.4 

II 0. 6 
Ill. 0 

Ill .5 
111.8 
112. 1 
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80 
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120 

100 

80 
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VIS-A-VIS THE EUROPEAN COMMUNITY CEUR12> 
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140 

120 
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80 
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NORWAY AS COMPARED WITH OTHER INDUSTRIAL COUNTRIES (IC) BASE : 8i 
4-----·-------------------------------------------------------------··-----------·-----------------------------------------------------------

PRICE !COST) COHPETITIVINESS 1 REAl EFFECTIVE EKCHAIIGE RATE n 
!RELATIVE PRICE !COST! !HOEK IH A COHHOH CURRENCY! II 

·-----·-----------------------------------------------------------------·· 
1 sGDP-OEFLATOR UNIT LABOUR UNIT LABOUR PRODUCER 
sYEAR : COST IH TOT. COST IH HAN PRICES OF 

75 

76 ' 

17 ' 
78 
7• 

80 

81 ' 
82 
83 
84 

85 • 
86 
87 
88 
119 

90 
91 

1 ,3~ 

.! '93l4 
1 ,.a 

9~2 I 

'!'lfS t 

75 
76 
77 
78 
79 

80 
81 
82 
83 
84 

85 
86 
87 
88 
a• 

90 
91 
92 
93 

t '93.3 
934 
941 
942 
94:; 

75 
76 
77 
78 
79 

80 
81 
82 

83 ' 
84 

85 
86 

87 
88 
a• 

90 
91 
n 
03 

933 
934 
9Gl 

117.0 
119 .o 
120.2 
10~.8 

10~ .6 

107.5 
113.3 
116.3 
liS.2 
113.6 

II I. 9 
100.0 
100.0 
100.2 
101.7 

101.4 
97.2 
9i4. J 
8';1.~ 

88.8 
88.5 
87.2 
87.5 
8'1.1 

117.9 
123.1 
123.:! 
110.4 
102.6 

104.0 
114.1 
117.8 
116 .I 
119.6 

118 .I 
102.3 
100.0 

100.6 
I 03.4 

I 00.0 
96.5 
92.3 
88.~ 

88.4 
87.9 
87.2 
87.1 
A~.a 

118.0 
1~3. 3 
1~3 . .::; 

J 10.5 
102.6 

104.0 
1lli.l 

117. ~ 

116.2 

119.8 

1!8.1 
102. 3 

I 00.0 
100.6 
103.5 

100.0 
96.6 

88.4 
8 7. ~ 

87.2 

87. 1 
~6.0 

ECOHOHV INDUSTRY HAHUFACT. 

120.3 
123.8 
126.~ 

11~.5 

I 02. o 

97.2 
100.5 
I05 .I 
101.3 
99.6 

98.8 

'7 .s 
100.0 
102.8 
'9~.8 

96.1 
91.6 
90.0 
85.~ 

8~.3 

83.8 
82.6 
82.9 
83.5 

II8.7 
127.0 
129.4 
115 .o 
99.8 

93.5 
100.5 
106.1 
103.5 
104.4 

103.8 
99.7 

100.0 
103.5 
102.1 

95.5 
91.7 
88.8 
85.0 

84.3 

83.8 
83.I 
83.1 
8 ~. 1 

118.6 
127.0 
129.5 
115. I 

?~. 5 
I 00.6 
106.3 
103.6 

104.5 

103.9 
90.7 

100.0 
103.5 
) 02. 1 

95.5 
91.8 
88.8 
85.0 

84.3 
83.8 
83.2 
83.2 

83 .1 

98.5 
107.2 
114.3 
107.2 
95.9 

93.3 
96.4. 

97.1 
97.6 
96.8 

97.2 
98.4 

100.0 
106.1 
102.0 

101.1 
98.0 
99.4 
95.1 

93.9 
94.0 
93.6 
94.9 
96.5 

102.0 
115 .I 
121.5 
111.8 
96.7 

92.6 
99.5 

100.9 
102.3 
103.5 

103.8 
102.1 
100.0 
106.8 
103.9 

100.0 
97.7 
97.4 
92.9 

91.9 
91.9 
92.1 
93.0 
03.R 

I 01. 7 
114.9 
121.5 

Ill. 7 
9f.. 7 

92.5 
99.5 

101.0 
102.4 

103.6 

10'4. 0 

102. I 
100.0 
106.8 
104.0 

I 00. I 

97.8 

97- ~ 

92.~ 

92.0 
92.0 
92.2 

93.1 

93.9 

1I8.4 
122.0 
121.2 
110.8 
105.6 

105.9 
107.6 
106.9 
104.7 
104.8 

103.5 
99.6 

100.0 
102.5 
104.3 

103.9 
101.7 
102.1 

96.8 

119.7 
126.1 
123.6 
II J.O 
104.2 

104.3 
109.9 
I09.7 
108.7 
Ill. I 

109.6 
101.8 
100.0 
102.7 
106.0 

102.5 
100.9 
100.2 

96.4 

95 .t4 

95.1 
94.7 
95 .li 

~5.7 

119.8 
126.2 
123.7 
1 II. I 
I 0'4. 2 

104.3 
110.0 
109.8 

108.7 
111 .I 

109.6 

I 01.8 
100.0 
102.7 
106.0 

102.5 
100.9 
100.2 
96.4 

95.-i 
95 .! 
94.7 
95.4 

95.7 

DEFLATOR OF II 

TOTAL EKPORTSss 
(G • Sl II 

122.5 
118.4 
117.7 
110.3 
114.8 

128.6 
136.5 
135.4 
129.3 
129.8 

127.0 
102.4 
100.0 
98.5 
1~.1 

106.3 
102.I 
95.8 
91.9 

91.1 
90.9 
89.7 
90.0 
ll0.7 

127.2 
124.3 
I21.4 
111.6 
114.9 

127.5 
139.6 
138.9 
133.7 
136.5 

132.8 
104.3 
100.0 
99.1 

105.5 

104.2 
100.7 
93.4 
90.4 

90.0 
89.7 
89.1 
89.0 
BA.9 

127.4 
124.5 
121.6 
11). 7 

114.9 

127.6 

139.8 
139. I 
133.9 

1%.7 

132.9 
104.3 
100.0 

?9. 1 
105.5 

10< .2 
100.6 
93.4 
90.4 

90.0 
89.7 
89.1 
89.0 
88.9 

" 
" 
" 
" 

" .. 
" 
" 
" 

:: 

.. .. 

.. 
" 

:: 

NOH I HAL 
EFFECTIVE 

PRICE ICOSTl PERFORMANCE 
!RELATIVE PRIC£ ICOSTI IHDEK IH NATIONAL CURRENCY! 

EXCHANGE 1GOI'-OEFLATOR UNIT LABOUR UNIT LABOUR PRODUCER DEFLATOR OF 
RATE COST IN TOT. COST IN HAN PRICES OF TOTAL EXPORTS 

120.7 
125.7 
128.2 
119.6 
ll6.5 

116.5 
117.5 
117.5 
113.8 
112.4 

110.2 
103 .a 
100.0 
99.5 
99.1 

99.5 
97.5 
98.7 
95.0 

93.9 
93.7 
92.7 
93.3 
94.4 

116.5 
125.2 
127.3 
116.9 
Ill. 7 

II I. I 
116.8 
II8 .1 
Jl6 .0 
I17.7 

116.0 
106.1 
100.0 

99.8 
101. I 

97.7 
96.5 
97.0 
94. s 

93.9 
~3.6 

93.2 
93.6 
93.8 

117.3 
126.1 
128.2 

117.6 
112.3 

11 I. 5 
117.2 
116.5 
116.4 
118.0 

116.7 

106. I 
100.0 
99.7 

101.1 

97.6 
96.4 
96.8 
94.3 

93.6 
9~.3 

93.0 
93.3 

93.5 

97.0 
94.7 

93.7 
91.8 
8~.8 

n.s 
96.4 
98.9 
,,4 

101 .I 

101.5 
96.3 

100.0 
100.7 
102.0 

101.9 
99.7 
95.4 
9ft .6 

101.2 
98.4 
96.8 
9<4 .4 
91.8 

93.6 
97.7 
99.7 

100.0 
101.6 

I 0 I. 7 
96.4 

100.0 
100.8 
I 02.3 

102.4 
100.0 
95.2 
9'4 .1 

94. 1 
93.9 
'?3.5 
93.0 
92.6 

100.6 
9 7 .8 
0 6.3 

93. '? 
91.4 

93.3 
'? 7. {j 
09.5 

99.8 

101.5 

I 0 I . 6 

'?6.4 

100.0 
100.8 
J n2 .li 

102.5 
100.2 

95.'4 

'?4 .li 

94.4 
94.2 
93.8 
93.3 

ECONOMY INDUSTRY HANUFACT. IG + S l 

99.7 
98.5 

98.6 
95.7 
87.5 

83.5 
85.6 
89.4 
89.0 
88:6 

89.6 
93.9 

100.0 
103.4 
IOO.I 

96.6 
94.0 
91.2 
89.9 

89.8 
89.5 
89.1 
88.8 
88.5 

101.9 
101.5 
101.6 
98.3 
89.3 

84.2 
86.1 
89.9 
89.2 
88.6 

89.5 
94.0 

100.0 

103.8 
100.9 

97 .a 
95.0 
91.~ 

139.9 

89.8 
89.5 
89.2 
88.9 
88.6 

I OJ. I 
100.7 
101.0 
97.6 
BA. 0 

8!;.8 

85.8 
89. 7 

89.0 
BB.5 

89.4 

93.9 
100.0 
103.8 
I 01.0 

97.9 
95.2 
91.8 
~0.2 

90. 1 

89.7 
89 .< 
89. I 

88.9 

81.6 
85.3 
89.1 
89.6 
82.3 

80.1 
82.1 
82.7 
85.8 
86.1 

88.1 
94.8 

100.0 
106.6 
102.3 

101.6 
100.5 
100.7 
100 .) 

100.0 
100.4 
101.0 
101.7 
102.2 

87.6 
92.0 
95.5 
95.6 
86.6 

83.3 
85.2 
85.5 
88.1 

87.9 

89.5 
96.3 

100 .o 
107.0 
102.7 

102.4 
101.2 
lOO.li 

98.3 

98 .o 
98.2 
98.8 
99.4 

100.0 

86.7 
91.2 
94.8 
95.0 
86.1 

82.9 
84.9 
85.2 
88.0 
87 .a 

89.4 
96.2 

100.0 
107. I 
102.9 

102.6 
I 01.4 
100.7 
98.6 

98.3 
98.5 
99.1 
99.8 

100.::'> 

98.1 
97.1 
94.5 
92.6 
90.7 

91.0 
91.6 
90.9 
91.9 
93.2 

93.9 
95.9 

100.0 
102.8 
104.6 

104.5 
104.5 
103.4 
101.9 

101.6 
101.6 
101.6 
102.0 
102.0 

102.8 
100.8 
97.1 
95.0 
93.2 

93.9 
94 .I 
92.9 
93.6 
94.3 

94.4 
95.9 

100.0 
103.0 
104.8 

105.0 
104.6 
103.3 
101.9 

101.6 
I 01.6 
101.6 
102.0 
10~.0 

I 02 .I 
100 .I 
96.5 
94. G 

9~.7 

93.5 
93.8 
92.6 
93 .'4 

9"i.2 

9<':i. 3 

95.9 
100.0 
103.0 
104.q 

I OS. I 
10<. 7 
103.5 
102.2 

I 01.9 
I 0 I. 9 
I 0 I. 9 
102.2 

102.3 

101.5 
94.2 
91.8 
92.2 
98.6 

110.5 
116.2 
115.2 
113.6 
115.4 

115.2 
98.6 

100.0 
99.0 

104.4 

106.8 
104.8 
97.1 
96.7 

97.0 
91 .I 
96.8 
96.4 
96.1 

109 .2 
99.4 
95.4 
95.4 

102 .a 

114.8 
119.6 
117.6 
115.2 
116.0 

114.5 
98.3 

100.0 
99.~ 

I04. 3 

106.7 
104.3 
96.3 
95.6 

BASE 

95.9 
95.9 
95.5 
95.1 
91i.B 

108.6 
98.8 

102.3 

114 Jj 

119.2 
11 7. 4 

115.0 

liS .8 

1 14.3 

98.3 
100.0 
99.4 

104.4 

106.8 
104.li 

96.5 

'?5 .8 

96. 
96. 
95.8 

95.4 
'?t:...l 
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SWEDEN AS COMPARED WITH OTHER INDUSTRIAL COUNTRIES (IC) BASE 87 
·------·----------------------------------------------------------------··-------------·---------------------------------------------------------------

PRICE <COST! COHPETITJVIHESS 1 REAL EFFECTIVE EXCHANGE RATE 
<RELATIVE PRICE <COST! INDEX lH A COMMON CURRENCY! " H0111HAL 

PRICE (COST l PERFORMANCE 
(RELATIVE PRICE <COST l INDEX IN HIITIOHAL CURRENCY) 

•-----•----------------------------------------------------------------- + + EFFECTIVE •---------------------------------------------------------------
1 :GOP-DEFLATOR UNIT LABOUR UNIT LABOUR PRODUCER DEFLATOR OF " 
1YEAR 1 COST IN TOT. COST IN HAN PRICES OF TOTAL EXPORTSoo 

75 I 

76 

71 ' 
78 • 

7' I 

80 
81 
82 • 
83 • 

84 ' 

85 I 

86 I 

87 I 

89 
8~ s 

933 
!134 

: 9-t41 

942 ' 
943 

75 
76 
77 
76 
79 I 

80 I 

81 ' 
e~ : 
83 
84 

85 
86 
87 • 
88 
89 

90 
91 
92 
93 

933 
934 
941 
9~2 : 
943 

75 
76 
77 
78 
79 

80 
81 
82 
83 
er. 

85 
86 
e; 
88 
89 

90 
91 
92 

93.3 

934 
9~1 

942 
9ti.'ll 

118.6 
12~.1 

121.3 
111.8 
111.8 

114.0 
III. 7 
100.6 
92.5 
96.0 

97.6 
99.5 

100.0 
102.8 
106.9 

110.3 
113.6 
113.4 

91 .9 

90.2 
88.2 
90.4 
89.8 
87.2 

117.8 

126.6 
122.6 
110.7 
107.3 

108.3 
113.0 
103.8 
97.4 

104.7 

106.4 
102.6 
100.0 
103.4 
10~.!; 

108 .o 
II!. 6 
I 08. 7 
90.2 

89 .I 
87.3 
90.0 
88.9 
85.6 

118.0 
126.8 
l:22.B 

110.8 
J 07. s 

108.3 
J 13. I 
104.0 

97.5 
104 .R 

106. s 
I 02. 6 
100.0 

103 'l'i 
I 09.:: 

I 08.0 
J J l. 6 

I 08.7 
'?0. 2 

89.2 

87' ;>; 

90. 1 
89.0 
85.7 

ECONOMY INDUSTRY 11ANUFACT. (G + Sl 

115.7 
128.1 
130.3 
121.2 
II~. 7 

120.0 
117.3 
102.8 

92 .. 9 
'95 .. (j 

97.8 
99.8 

100.0 
103.7 
111.4 

116.4 
117.7 
116.5 

92.9 

91.0 
89.4 
92.2 
92.1 
89.8 

112.8 
129.2 
130.6 
118.9 
113.4 

Ill. 6 
116.0 
104.6 

96.5 
102.5 

105.3 
102.8 
100.0 
104.8 
114.2 

114.3 
116.4 
112.3 

91.6 

90.4 
88.9 

92.3 
91.8 
88.8 

112.7 
12~. 2 
130.8 
119.0 

113.6 

111.6 
116. I 
J 04.8 

9f. 6 
1 02 'fj 

J 05. s 
I 02.8 
IOO.O 
104 .8 

J 14. 3 

lll4.1i 

I J 6. 4 

112.4 
Q 1 . 7 

90.4 
88.9 

92.4 
1?1.8 

88.8 

122.9 
137.3 
134.9 
126.6 
119.6 

118 .I 
117.7 
101.6 
89.3 
92 .I 

96.7 
97.9 

100.0 
105.8 
111.5 

115.7 
120.9 
117.4 
88.7 
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82.0 
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82.I 
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l 02 .'i 
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105.5 
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101.1 
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87.5 

87.3 
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95.6 
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102.8 
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79.1 
85.8 
90.9 
93.2 
~q. 9 

91.7 
!11.8 
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91.6 
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95.8 
99.1 
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103.7 
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90.2 
92.0 
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100.0 
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92.3 
101.2 
102.8 
105.5 
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95 .I 
96.9 
92.9 

91.8 
~2.3 

96.4 
99.1 
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116.8 
121.8 
IIS.4 
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104.3 
104.5 
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77.4 
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84.6 
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96.5 
98.6 
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11 .... 9 
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83.0 
82.7 
82.1 
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94.1 
95.7 
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78.0 
77.2 
76.9 
78.6 
81.0 

80.7 
80.5 
84.0 
90.8 
92.1 

93.7 
97.6 

100.0 
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104.3 

104.5 
105.9 
103.0 
II 0. 5 

II 1.8 
112.4. 
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!II. 3 
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87 .B 
84.8 
83.1 
84.4 
87.9 

87.7 
86.3 
88.6 
94.1 
94.1 

94.0 
97.2 
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103.2 
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104.5 
lOS .I 
101.8 
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I 09.4 
109.8 
109.3 

108.6 
I 08 .I 
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137.0 
1~4.5 

138. 7 

12'<.0 

121.3 

121.3 

126. I 

116.2 
105.5 
110.9 

110.8 
104. 1 

IOO.O 
100.4 
102 . .-:4 

96.9 
97.3 
97.0 
80.6 

79.S 
78.3 

81.3 
80.9 

86 .I 
87.8 
88.6 
89.3 
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89.3 
89.7 
89.S 
92.5 
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96 '2 

98.6 
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112.1 
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J 11.6 
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82.3 
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95.2 
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ll 9. 7 
!IS .8 
113.8 

J I3. 7 
113.6 

113.5 
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91. I 
I 00. I 
101.9 

I04.7 
97. (.j 

94.5 
96.3 
92.5 
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99.0 
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1 06.4 
I J J. 3 

II7. I 
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115.8 
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10'<.8 

l0£l.8 
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82.3 
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81.5 
82.5 
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8~.8 

84.7 
87.6 
93.8 
95 .s 

96.8 
98.4 

100.0 
103. I 
10~ .8 

107.9 
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J 07.6 
l l? .(i 

112.6 
113. s 
114.2 
11£!. s 
I lr'<. ~ 

87.1 
8~ .2 

82.5 

83.8 
fl.7.3 

87. 3 
86.0 
88.3 
93.8 
~5.~ 

93.9 
9 7. 1 
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103.2 
1 n~ .... 

10ti.6 

1 OS. 3 

102.0 
tnB .r.; 

109. 7 

110. 1 
109. 7 

109.0 

108.5 



SWITZERLAND 
INDICATORS OF COMPETITIVENESS 

VIS-A-VIS OTHER INDUSTRIAL COUNTRIES CIC20) 

VIS-A-VIS THE EUROPEAN COMMUNITY (EUR12) 

BASE 1987 - 100 

- GrP DEFLATOR 
·•· ULC IN TOTAL EOONOMY 
- ULC IN ~NUFACTURING INDUSTRY 
- · PRODUCER PRICES 
-- DEFLATOR Of EXPORT PRICES 

VIS-A-VIS THE EXCHANGE RATE MECHANISM COUNTRIES <ERM> 



SWITZERLAND AS COMPARED WITH OTHER INDUSTRIAL COUNTRIES (ICl BASE : 87 
·-----·-----------------------------------------------------------------··-------------·-----------------------------------------------------------------· 

PRICE (COST) COHPETITIVIHESS 1 REAL EFFECTIVE EXCHANGE RATE 
<RELATIVE PRICE <COSTI INDEX IN A COHHON CURRENCY) 

.. .. NOHINAL 
PRICE ICOSTI PERFORHANCE 
!RELATIVE PRICE !COST> INDEX IN NATIONAL CURRENCY! 

+-----•-------------------------------------------------------------+ + EFFECTIVE +------------------------------------------------------------- • 
t GOP-OEFLA TOR UN I T LABOUR UNIT LABOUR PRODUC£R 

:YEAR 1 COST IN TOT. COST IN HAN PRICES OF 
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77 .o 
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115.0 
109 .I 
103.9 
99.8 
99.3 

95.9 
99.9 

100 .o 
100.1 
I 02.3 

I 02.4 
103.3 
104 .I 
I 01.6 

I 01.2 
101.0 
100.9 
101.0 
~ n 1 . 1 

165.2 
148.3 
139.8 
127. 9 
1 ~(I.?. 

114.2 

108.4 

J 03 .4 

I?R. I 

95. 7 

90. A 

100.0 
l 00. 1 
](l;' 

l 02.6 

1 0:'1:. s 
104.<. 

l 0~. (l 

J 0 I . 6 

l {) 1 . 4 

10 l. 4 

101.5 
10 l .5 
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AUSTRALIA AS COMPARED WITH OTHER INDUSTRIAL COUNTRIES (IC) BASE 8 
·-----+----------------------------------------------------------------. + -------------·------------------------------ ----------------------------------

PRICE !COST! COMPETJTIVINESS t REAL EFFECTIVE EXCHANGE RATE 
!RELATIVE PRICE !COST! INDEX IN A COMMON CURRENCY! " .. 

·-----·---------------------------------------------------------------++ 
tGDP-DEFLATOR UNIT LABOUR UNIT LABOUR PRODUCER 

:YEAR t 

75 
76 

77 ' 
78 
79 

80 
81 
82 I 

83 

84 ' 

85 
86 
a7 
88 I 

89 I 

90 f 

91 I 

92 
93 

933 
,3~ t 

' 941 
94~ 

f 'll43 

170.8 
169.2 
14 7 .I 
13Ci.9 

135.7 

141.4 
155.9 
158.5 
147 .a 
153.3 

128.5 
102.3 
100.0 
Ill. 6 
121.7 

115.3 
110.8 

99.1 
!0.6 

Bti.O 
88.9 
~4.5 

9~ .2 
qz.7 

COST IH TOT. COST IN HAH PRICES OF 
ECONOMY INDUSTRY HAHUFACT. 

178 .I 
17 7.1 
157.3 
137.3 

137.2 

144.6 
163. I 
169.5 
149.1 
156.5 

132.6 
IDS .3 
I 00.0 
110.8 
123.6 

118 .i} 
114.6 
102.1 

8~. !I 
!10.5 

96.0 
9S.6 
94.0 

173.7 
175.8 
155.5 
B8.2 
135.8 

144.2 
162 .I 
170.7 
156.5 
162.5 

135.5 
103.9 
100.0 
111.5 
122.4 

122.5 
117.5 
105.4 
93.1 

8!1.8 
90.3 
96.1 
96.0 
94.8 

146.8 
IS I. 3 
140.0 
132.6 
128.5 

127.2 
138.9 
1141.5 
135.5 
142.3 

120.9 
100.5 
100.0 
111.0 
121.7 

118.7 
115.0 
105.8 
~~.4 

97 .I 
98.4 

103.7 
103.a 
102.2 

DEFLATOR OF t t 
TOTAL EKPORTStt 

IG+Sl tt 

138 .I 
141.8 
124 .a 
125.2 
133.4 

132.4 
136.6 
136.7 
129.0 
136.7 

116 .o 
98.2 

100.0 
110.7 
lla.2 

10a. 7 
103.6 
98.7 

"·0 

93.9 
95.9 

103.1 
103.6 
102.6 

.. 
" 
" 
" 
" 
" .. 
" 

.. 

NOH I HAL 
EFFECTIVE 

EKCHANGE 
RATE 

240.5 
232.7 
202.0 
182.5 
176.6 

180.9 
194 .I 
laa:6 
170.7 
174.1 

141.0 
107.6 
100.0 
105.3 
112.3 

107.0 
104.8 
95.5 
88.2 

a5.7 
a6.6 
92.1 
91.a 
90.3 

PRICE !COST I PERFORHAHCE 
!RELATIVE PRICE ICOSTI INDEK IN NATIONAL CURRENCY! 

sGDP-DEFLATOR UNIT LABOUR UNIT LABOUR PRODUCER 
COST IH TOT. COST IN HAN PRICES OF 

71.0 
72.7 
72.8 
73.9 
76.8 

78 .I 
ao. 3 
a4 .I 
86.6 
a8.0 

91.1 
95.1 

100.0 
106.0 
lOS .4 

107.8 
105.7 
103.8 
102.8 

102.8 
102.7 
102.6 
102.6 
102.6 

ECOHOHV INDUSTRY HANUFACT. 

74.1 
76 .] 

77.9 
75.2 
77.7 

79.9 
84.1 
89.9 
87.4 
8~., 

94.0 
97.9 

100.0 
105.3 
110.1 

11 I. 2 
109.3 
106.9 
lOS .I 

lOti.'? 
lOti. 5 

104.3 
104 .I 
I 04 .I 

72.2 
75.6 
17.0 
7S. 7 
76.9 

96. I 
96.6 

100.0 
105.9 
109.0 

114.5 
112.1 
110.4 
lOS .6 

104.8 
10~. 3 

104.5 
104.6 
105.0 

61.1 
65.0 
69.3 
72.7 
n.a 

70.3 
71.6 
75.0 
79.4 
aJ.7 

85.7 
93.5 

100.0 
105.5 
108.3 

111.0 
109.7 
II 0 .a 
11:!. 7 

113.3 
113.6 
112.6 
113.1 
113.1 

DEFLATOR OF 
TOTAL EXPORT 

!G + Sl 

57.4 
60.9 
6J.a 
6a.6 
75.5 

73.2 
70.<i 
72.5 
75.6 
7a.5 

a2.2 
91.3 

100.0 
105 .I 
105.3 

101.6 
98.9 

103.4 
108.9 

109.6 
110.8 
111.9 
112.9 
113.6 

•·----+-----------------------------------------------------------------++-------------+------------------------------------------------~---------------
75 
76 
77 
7a 
79 

80 
81 
82 
83 f 

a4 

as f 

86 
87 

aa ' 
89 

90 
91 
92 
93 

933 
934 
941 
9~2 

75 
76 
77 

78 
]0 

80 
81 
82 
83 

84 

85 
86 
Bl 
88 
89 

90 
91 
92 
93 

933 
934 

941 
942 
91.i3 

!<fl. 7 
156.5 
137 •• 
128.0 
117.4 

115.8 
146.0 
150.0 
14~. 3 

165.2 

139.3 
107.3 
100.0 
113.8 
12S.O 

106.0 
105.0 

93.7 
9-4.1 

101. I 
100.2 
~7. 1 

li4<l. 0 
156.8 
1~7.~ 

1 ~8. 2 

I J 7. 6 

115. 9 
I 46. l 

150.2 
14~. 5 

1 65. ~ 

13"9. ~ 

J 07. 
I 00.0 
113.8 
125. I 

I 06. 0 
I 05. I 
92.5 
'J3.? 

93 .8 
94.2 

10 l. 2 

100.2 

?7. 2 

152.0 
162.6 
147.3 
! 30.4 
!18.7 

117.! 
150.2 
159.7 
150.6 
168.2 

142.5 
110.2 
100.0 
113.4 
128 .o 

110.2 
109.7 

tJI6.1 

96.8 

~6 .5 
96.9 

I 04 .I 
I 03.2 
l 00. l 

152. I 
162. 7 
I G 7 .5 

130.6 
I 18.8 

II 7. 
150.3 
160.0 
150.9 
168. G 

142.7 

110. 3 

I 00.0 
113.5 
128.1 

Il 0. 3 

l 0'?. 7 
9 6. 1 
0£; .8 

~6. 6 
96.9 

I OG. I 
I 03.2 
I CO. I 

163.1 
173.7 
ISS. 3 
138.7 
123.0 

122 .I 
156.5 
167.6 
165.2 
180.7 

149.9 
113.7 
100 .o 
113.6 
125.0 

II 1.8 
110 .I 
98.7 
95.5 

94 .tf 

~4 ·" 
10 I. 7 
lOJ .2 
98.5 

162.7 
173.5 
155.3 
138.7 

1:'3.0 

122.1 
156.6 

16 7.8 
165.4 
1R1. 0 

ISO. l 

113.7 
100.0 
113.7 
l.7S .1 

ill. 9 
110.2 
98.8 
95.6 

9t.1.5 
94.5 

101.8 
I 01.3 

9fL 6 

133.0 
143.9 
132.3 
125.9 
113.9 

lll.6 
137.4 
140. I 
142.1 
156.5 

132.2 
105.5 
100.0 
113.6 
125.3 

110.3 
II 0. 9 
I 00.4 
]04.7 

105.0 
105.7 
112.4 
Ill. 7 
lOR.3 

133.1 
144.0 
132.4 
126.0 
]}.(,. 0 

Ill. 7 
13 7. 5 

140.3 

I"2. 2 
151),7 

132.3 
l 05.6 
100.0 
113.6 
1?5.3 

II 0. 3 
110. 9 

100.4 
104.7 

105.0 
I 05. 7 
112.4 
Ill. 7 

) 08. 3 

142.4 
149.9 
128.t.t 

127.3 
127.7 

122.5 
141.4 
142.0 
138.7 
153.3 

127.6 
103.0 
100.0 
ll2.4 
120.4 

99.9 
97.7 
9) .2 
95.13 

96.0 
97.1 

lOS. I 
104.9 
102.1 

142.7 
150.2 
] 29.6 
12:7.4 

127.8 

122.6 
141.7 

1li2.3 
13'9. 0 

1'53.5 

127. 7 

103.0 

100.0 
112.3 
l7(l.li 

99.8 
97.6 
91.2 
~5.8 

95.9 
97.0 

105. I 
104.8 
102. l 

163.0 
170.6 
152.8 
142.4 
129.0 

129.0 
161.4 
163.5 
162.4 

179.5 

148.9 
111.4 
100.0 
108.5 
117.5 

101.0 
103.3 
93.7 
97.0 

97.0 
97.7 

105. 1 
lO.r..3 
101 .2 

16~.5 

I 72 .I 
154.1 
143.6 

129.9 

129.7 
162.4 
164.4 
163.2 
180.2 

1<':19 .2 

111.5 
100.0 
108.4 
11 7. (j 

100.8 

I 03. I 
93.4 
%.7 

96.7 
97.3 

I 04.7 
103.9 
100.8 

91.2 
'?l.S 
90.0 
89.8 
91.0 

89.8 
90.4 
91.7 
91.9 
n.o 

93.6 
96.3 

100.0 
104.9 
I 06.4 

104.9 
I 0 I. 7 

9B. 7 
96 .a 

96.6 
96.4 
96.2 
96. I 
0 6.0 

90.5 
91. I 
89.4 
8'?.3 
0 0.5 

89 .t:i 
'?0.0 

91 .... 

91.6 

91.8 

93.4 

100.0 
lOG.'? 
106.5 

I 05. 1 

101. '? 
99.0 
97.2 

':17. 0 

96.8 
96.6 
96.5 

93.2 
95.3 
96.4 

91.6 
~?. .0 

90.8 
93.0 
97.7 
92.7 
93.7 

95. 7 
98.9 

100.0 
104.6 
108.9 

I 09 .I 
106.2 
102.6 

99 -~ 

99.5 
99.2 
99.0 
98.9 
98.9 

92.4 
9'<.6 
95.7 
~1. 0 
<'lJ .s 

90.3 

92.6 
'?7.3 
Q:;. 5 

'B.S 

95.6 

98.9 

100.0 
I OG. 6 
109. l 

109.,. 

106.5 
102. 9 
I oo. I 

100.0 
101.8 
I 01.6 
97.4 

95 -~ 

91i. 7 

97.0 
102 .s 
101.7 
100.7 

100.7 
102 .o 
100.0 
104.7 

106.3 

110.7 
106.6 
105.3 
98.4 

97.3 
96.7 
96.7 
97.0 
07. ::\ 

9R. 9 
100.8 
100.7 

Q(,-'" 

Clf"i. 7 

9/i. l 

96.4 

I 02. I 
I 01 .4 

I 00.5 

100.6 

101.9 

100.0 
J 04 .8 
106.5 

Ill. 0 

106.~ 

I OS. 7 
Q8.9 

97. 7 
97. I 
9 7.2 
97.5 

q7 .8 

8!.6 
84.4 
86.6 
88.4 
as.3 

86.6 
85.1 
85.7 
a7 .5 
87.2 

8a.8 
94.7 

100.0 
104.7 
106.6 

109.2 
107.3 
107. J 
107.9 

lOB .2 
I 08.3 
107.0 
107. I 
I 07. I 

80.9 
83.7 
8S.9 
87.8 

~~. 7 

R.:; .l 

84.7 
85.3 
R7 .2 

86.? 

fHL 7 

94. 7 
100.0 
104.8 

106. 7 

109.4 
107.6 
I o 7. ~ 
I 08. 3 

108.6 
I 08.6 
107.4 

107.6 
I 0 7. 5 

87.3 
a7 .9 
a4.0 
89.4 
99.0 

95.0 
87.6 
86.9 
8S.t4 
85.~ 

85.7 
92.~ 

100.0 
103.6 
102.4 

913.9 
94.6 
97.3 
~8.8 

98.9 
99.4 

lflO.O 

100.6 
100. 0 

BASE 8 
B6.7 
8 7. 3 
83.5 
88.9 
~8.4 

o.·,. 5 

87.~ 

86.6 
85.2 
85.~ 

85.6 
92.~ 

100.0 
I 03. 6 

J 0~. 5 

99.0 
9.(,.7 

97.6 
?q. 1 

99.2 
9 9. 7 

100.3 
100.9 

I 0 I. 3 
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CANADA AS COMPARED WITH OTHER INDUSTRIAL COUNTRIES (ICJ BASE 8i 
·-----·-----------------------------------------------------------------··-------------·-----------------------------------------------------------------

PRICE CCOSTl COMPETITIVINESS 1 REAL EFFECTIVE EXCHANGE RATE 
!RELATIVE PRICE CCOSTl INDEX IN A COMHON CURRENCY) 

.. .. 
·-----·-----------------------------------------------------------------++ 
1 :GOP-DEFLATOR UNIT LABOUR UNIT LABOUR PRODUCER DEFLATOR OF 11 

:YEAR 1 COST IN TOT. COST IN HAN PRICES OF TOTAL EXPORTS:: 
ECONOHY INDUSTRY HANUFACT. CG + Sl 

NOMINAL 
EFFECTIVE 

EXOiANGE 
RATE 

PRICE CCOSTl PERFORHANCE 
!RELATIVE PRICE !COST) INDEX IN NATIONAL CURRENCY! 

+-----------------------------------------------------------
:GOP-DEFLATOR UNIT LABOUR UNIT LABOUR PRODUCER DEFLATOR OF 

COST IN TOT. COST IN HAN PRICES OF TOTAL EXPORT~ 
ECONOHY INDUSTRY HANUFACT. CG + S 1 

~-----·------------ ------------ ------------ ------------ ------------ ··-------------·------------ ------------ ------------ ------------ ------------
75 • 
76 
77 I 

78 I 

79 ' 

eo , 
81 • 
82 • 
83 • 
8/f 1 

85 • 
86 
87 • 
88 • 
89 

: 933 
!34 I 

I 941 
942 • 

~h~3 ' 

75 
76 • 

71 
78 
79 

80 

81 ' 
82 
83 
84 

85 
86 
87 
88 
89 

90 
91 
92 • 
93 

: 933 
934 
941 
942 

75 
76 
77 
78 
79 

80 

81 
82 
83 
84 

85 
86 
87 
69 

B" 

90 
91 
92 
93 

933 
934 
941 

127.4 
136.3 
123.7 
108.3 
106.1 

107.5 
Ill. 3 
115.6 
118.4 
114.2 

108.2 
97.8 

100.0 
106.9 
ll4.2 

112.9 
113.0 
104.1 

"·5 
95 .I 
93.4 
91.8 
87.6 
86.7 

131.1 
149.4 
1~2-6 

108.9 
~8.~ 

96.2 
117. I 
130.2 
1~3. 2 
151.2 

145.7 
109.9 
100.0 
105.6 
ll8 .2 

103.2 
105.2 

93.4 
~5. 7 

95.~ 

9A. 7 
94.4 
88.3 
B4 .4 

131.3 
149. 7 
132.13 
109.0 
~'?I- 0 

96 -~ 
117.2 
130 .• 
143.3 
151 .4 

145.8 
l09.f? 
100.0 
105.6 
118.2 

I 03.2 
105.2 
93.4 
95. 7 

95.9 
94.8 
94.5 

88.4 
84.5 

128.9 
139.3 
128.1 
110.7 
106.2 

106.8 
112.0 
111.5 
118.8 
114.3 

108.7 
98.8 

100.0 
106.~ 

114.8 

115.5 
117.4 
109.5 
102.0 

100.5 
98.8 
97.2 
92.9 
92.0 

124.6 
145.4 

131.9 
107.6 
96.3 

92.4 
112.7 
129.6 
140.6 
148.2 

143.9 
110.3 
100.0 
106.2 
120.1 

106.9 
110.9 
99.5 

102 .I 

102.3 
101.4 
101.4 
95.2 
91.2 

124.6 
145.5 
132.0 
107. 7 

':16. 4 

112.8 
129.8 

141.0 
ll.i8.li 

144 .I 
110.3 
100.0 
I 06 .2 
1:'0.2 

107.0 
110.9 
99.5 

I 0.?:. l 

102.3 
101.4 
101.5 
95.2 
91.3 

107.4 
117 .I 
106.3 
93.7 
91.5 

94.6 
!'8 .2 

108.7 
110.6 
104.4 

101.0 
95.6 

100.0 
110.5 
121.2 

121.8 
124.6 
113.0 
104.4 

102.9 
101.7 
100.5 
96.~ 

95.7 

121.3 
141.4 
125.2 
104.2 
94.5 

93.9 
113.9 
136.7 
147.5 
149.1 

144.4 
113.7 
100.0 
108.9 
12~ .1 

110.2 
114.0 

98.8 
~8.1 

97.9 
96.9 
96.9 
90.9 
87.0 

I:' I. 0 

141.2 
125 .I 
104.2 
94.4 

93.8 
113.9 
136.9 
147.7 
149.4 

144.6 
113.8 
100.0 
109.0 
124.2 

II 0. 3 

11'1.1 
98.9 
og. 1 

98.0 
97.0 
97.0 
91.0 
8 7. I 

117.7 
122.2 
112.8 
103.1 
102.6 

99.3 
101.7 
105.9 
109.4 
108.0 

104.7 

"· 7 
100.0 
106.9 
111.6 

107.4 
106.1 
99.3 
95.7 

94.6 
94.7 
94.9 
91.7 
91.8 

119.3 
132.0 
118.9 
103.2 
98.0 

95.2 
114.6 
125.3 
137.2 
145.3 

140.8 
110.5 
100.0 
106.0 
116.0 

100.2 
101. I 
91.4 
97.8 

98.2 
9B.B 

100.1 
94.6 

91.3 

119.3 
132.1 
119.0 
103.2 

98.0 

95.2 
1 14.7 
125.4 
137.3 
ll'i!S.4 

1 tlO. 9 

II 0. 6 
100.0 
106.0 
11 r,. 0 

I 00.2 

101. I 
9l.l.i 

97. 9 

98.2 
98.8 

100 .I 
94.6 
01 . 3 

128.2 
131.6 
122.3 
108.7 
109.3 

111.4 
112.5 
112.5 
113.3 
Ill. I 

108 .I 
99.2 

100.0 
102.1 
107.3 

104.7 
102.2 
98.0 
96.6 

95.9 
95.5 
95.1 
91.7 
!1Lt4 

141.2 
150.8 
135.2 
113.9 
109.6 

109.0 
125.6 
131.4 
139.1 
145.1 

138.3 
109.3 
100.0 
102.4 
110.5 

95.7 
9S .s 
88.4 
?~ .1 

94.6 
9{i .s 
95.3 
90.0 
86.7 

}1'.1.4 

151.0 
135.4 
ll'i .0 
109.8 

J 09.1 
125.8 
131.6 

139.3 
145.3 

138.4 
109.3 
100.0 
102.4 
II o. 5 

9li.6 

9Ci.S 

95.3 
90.0 
%.7 

" 

" 

" 
" .. 
" .. 
:: 

.. 
" :: 

t: 

:: 

.. 
" 

134.9 
142.7 
130.9 
116.2 
111.9 

112.0 
114. I 
115.8 
118.0 
114.7 

109.7 
99.6 

100.0 
105.7 
112.1 

Ill. 7 
113.4 
106.2 
100.1 

98.8 
97.6 
96.5 
92.7 
92.2 

113.2 
131.3 
120.7 
101.7 
91.8 

90 .I 
108.7 
120.9 
135.4 
146.3 

144.5 
111.2 
100.0 
104.5 
116.4 

103.0 
107.6 
98.2 

103.2 

103.7 
103.1 
103.3 

97.1 
93.1 

1]4 .2 

132.4 
121. 7 

102.5 
92.5 

90.7 
109.3 
121.6 
136.0 
ll.i6 .8 

144.8 
111.3 
100.0 
104.5 

116.4 

102.9 
107.4 
98.0 

102.9 

I 03.4 
I 02.7 
103.0 
96.8 

92.8 

94.4 
95.5 
94.5 
93.2 
94.8 

96.0 
97.5 
99.8 

100.4 
99.5 

98.6 
98.2 

100.0 
101.2 
101.9 

101.0 
99.7 
96.0 
96.4 

96.2 
95.7 
95 .I 
94.5 
9'0.1 

115.8 
113.8 
109.9 
107.0 
107.7 

106.7 
107.8 
107.6 
105.7 
103.3 

100.8 
98.8 

100.0 
101.0 
101.5 

100.2 
97.8 
95.0 
92.7 

?2 .s 
91.9 
91.11 
91.0 
90.7 

115.0 
I 13.0 
109.2 
I 06.4 
I 0 7 .I 

106.1 
I 07.2 
I 07.2 

tos.c, 
103. 1 

1 00. 7 
98. 7 

100.0 
I 0 I. I 

10 I. 6 

100.3 
98.0 
95.3 
<l: I 

92.8 

9:2.3 

91.8 

91.3 
91 . 0 

95.6 
97.6 
97.9 
95.2 
,s.o 

95.4 
98.2 

101.4 
100.7 
99.6 

99.1 
99.2 

100.0 
100.7 
102.5 

103.4 
103.5 
103.0 
101.9 

I OJ. 7 
101.2 
100.7 
100.2 
99.8 

110.0 
110.8 
109.3 
105.7 
104.9 

102.6 
103.8 
107.2 
104.0 
101.3 

99.6 
99.2 

100.0 
I 01.6 
103.1 

103 .a 
103 .I 
I 01.3 
99.0 

98.7 
98.4 
98.2 
98.1 
~8.0 

I 09. I 
109.9 
108.5 
105.0 

104 -~ 

I 01.9 
103.2 
106.8 
103.7 
101. I 

99. s 
99. 1 

100.0 
I 0 I. 7 
103.3 

104.0 
103.3 
101 .5 

Q0.3 

99.0 
98.7 
98.5 
98.4 
98.?; 

79.6 
82.0 
81.2 
60.6 
81.8 

84.5 
86.1 
93.8 
93.8 
91.0 

92 .I 
96.0 

100.0 
104.6 
108.2 

109.0 
109.8 
106.4 
10<.3 

104.2 
104 .I 
104 .I 
104.0 
103.8 

107 .I 
107.7 
103.7 
102.4 
103.0 

104.2 
104.8 
113. I 
108.9 
101.9 

100.0 
102.3 
100.0 
104.2 
106.6 

106.9 

106.0 
100.6 
qs.o 

9li. 4 

94.0 
93.8 
93.6 
93.4 

I 06.0 
106.7 
102.8 
101.6 
102. 7. 

103. ~ 
10~.2 

112.6 
I 08.6 
I 01. 7 

99.9 
102.2 
100.0 
104. 3 
106.7 

107.2 
106.3 
I o I. 0 

9t; . ..-. 

94.8 
94.4 

~G. 2 

87.2 
85.6 
86.2 
88.7 
91.7 

88.7 
89.2 
91.5 
9;.7 
94 .I 

95.4 
100 .I 
100.0 
101.1 
,.6 

96 .I 
93.5 
93.4 
~5.6 

95.8 
97.0 
98.3 
99.0 

'~-~ 

105.3 
100.5 
~B .5 
101.~ 

106.7 

105.6 
105.5 
103.6 
101.3 
99.3 

97.5 
99.4 

100.0 
101.4 
9~. 6 

97.3 
93.9 
93 .} 

94 .8 

94.7 
95.8 
96.8 
97.4 
9B. 0 

10t.i .5 
99.7 

97.8 
100.7 
106.0 

105.0 
105.0 
I 03.2 
I 0!. 0 
99. 1 

97.3 
99.3 

100.0 
I 0!. 5 
'?~.7 

97. (j 

9ti. I 

93.3 
'?S.l 

95.0 
~6. 1 
97.2 
97.7 
<lfl. t; 

~5. 0 
92.2 
93.4 
93.5 
97.7 

99.5 
98.6 
H.1 
96.0 
96.9 

98.5 
99.6 

100.0 
96.6 
95.8 

97.0 
97.8 
98.5 
98.9 
99.2 

124.7 
114.9 
112.0 
112.0 
119.6 

120.9 
115.6 
108.6 
102.7 
99.2 

95.7 
98.3 

100.0 
98.0 
9{j. 9 

'92.9 
88.7 
90.0 
91.2 

91.3 
91.7 
92.3 
92.7 
93. 1 

BASE 81 
123.9 
114.0 
11 I. 2 
111.2 
118.8 

12.0.3 
115.2 
108.3 
102. t.j 

()9.0 

95.6 
98.2 

100.0 
9B .0 
~5.0 

93.0 
88.9 

90.2 
Q 1 .10 

91.5 
92.0 

92.5 
93.0 

93 .It 
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UNITED STATES AS COMPARED WITH OTHER INDUSTRIAL COUNTRIES (IC) BASE 87 
·-----·-----------------------------------------------------------------·._------------·-----------------------------------------------------------------

PRICE !COST) COHI'ETITIVIHESS 1 REAL EFFECTIVE EXCHANGE RATE " 
!RELATIVE PRICE !COST! INDEX IN A COMMON CURRENCY! 

·-----+----------------------------------------------------------------·· 
1 :GOP-DEFLATOR UNIT LABOUR UNIT LABOUR PRODUCER 
1YEAR 1 COST IN TOT. COST IN HAN PRICES OF 

75 
76 I 

77 
71! 
79 

80 
81 
82 
83 I 

84 I 

85 
86 
87 
88 I 

89 

9~3 

~ 93t. 
9~1 • 

I 942 I 

I 943 

75 
76 
77 
78 
79 

80 
81 • 
82 
83 
8G 

85 
86 

87 
88 
89 

90 
91 

92 
93 

1 933 
934 

: 941 
942 

75 
76 
77 
78 
7• 

80 
81 
82 
83 
R4 

86 
87 
88 
89 

90 

91 
92 
93 

933 
934 
9~ 1 
9li?. 
0 43 

108 .o 
110.6 
108.3 
98.6 
96.6 

96 .ti 
109.9 
121.8 
127.2 
136.6 

141.7 
113.5 
100.0 
94.5 
99.5 

93.8 
93.4 
91.4 
95., 

95.8 
97 .s 
~8. 3 
96.6 
93.3 

106.5 
115 .o 
110.7 

!19 .0 
~1.2 

87.8 
109 .I 
121. 7 
132.7 
148.3 

151.8 
116.8 
100.0 

97 .2 
104 -~ 

90.5 
92.0 
87 .s 
97.:; 

98.9 
99.9 

101.4 
98.5 
9~.0 

106.7 
115.2 
ll 0. 9 

a 1.:; 

81 .8 
1 0'? .2 

121.9 
132. (l 

J (,8 .s 

151.9 

11 6. R 

100.0 
97. z 

I 04.2 

90.5 

92. 0 
87.6 

98 ''? 
100. 0 
l 0 l. 5 
~8. 6 
a~. (I 

ECOIIDHY 

99.4 
102.4 
100.2 
92.6 
92.2 

92.7 
103.9 
117.8 
123.2 
132.7 

139.3 
112.5 
100.0 
95.7 

100.2 

94.4 
93.8 
91.6 
95.5 

95.3 
97.0 
97.9 
96.3 
93.1 

96.8 
106.3 
103.3 
93.4 
87.0 

83.7 
102.2 
117.8 
128.5 
143.6 

148.4 
115.8 
100.0 
98.6 

105.6 

n.o 
93.7 
89.0 
913.5 

9c;'l.9 

I 01. I 
102.9 
I 00.2 
95.9 

?6.A 

l 06.4 
I 03.4 

1?3. 5 

87. l 

83.7 

I 02.2 
118.0 

1:28.6 
}(j~ .8 

lli8.6 

115.8 
100.0 

98. 7 
1 05. h 

~2.0 

93. 7 

89.0 
'?8 .s 

100.0 
10 I. 2 
102.9 
100.3 

<15. 9 

INDUSTRY MAHUFACT. 

117.2 
121.0 
117.7 
109.3 
109.5 

111.2 
125.6 
140.2 
142.2 
150.3 

153.6 
118.6 
100.0 
93.7 
98.0 

91.8 
90.5 
86.1 
8e.o 

87.6 
88.5 
88.6 
86.5 
83.2 

117.7 
128.3 
122.8 
111.4 
103.8 

101 .2 
124.6 
141.9 
150.9 
16~-~ 

164.6 
125.0 
I 00.0 

97 .I 

103.2 

89.7 
90.3 
84.3 
90.3 

91.2 
91.6 
92.5 
89.5 
ss.: 

117.4 
128. l 
1;'2..7 

ill.< 
103.R 

101 . 2 

124.6 
142.0 
151. I 
1(..~. 1 

16li. Q 

125.0 
I 00.0 
97. 1 

10?:./.j 

89.8 
90.4 
BG .4 
oo ,I; 

91.3 

91. 7 

~2. t 
8~.6 

85.3 

102.1 
106.4 
I 05.3 
97.9 
98.3 

101.5 
117.5 
127.0 
ISl.O 
138.2 

140.8 
Ill. 0 
100.0 
94.8 

100 .I 

96.3 
95.7 
'93 .8 
~8.<4 

98.0 
99.4 
99.6 
97.5 
93.7 

101.8 
110.5 
106.7 
97.7 
~3. 6 

95 .I 
1]8.6 

1::e. 6 
138.2 
150.5 

150.9 
114.6 
100.0 
97.8 

104.6 

~2.9 

94.5 
90.3 

I 01. I 

J 02. ~ 
I 03.4 
I 04.6 
I 01.4 
96.5 

101.9 

110.6 

106.8 
97 .8 
0~.7 

'?5. l 

118.8 
128.8 
138.3 
lSO. 7 

IS I. 0 
114.6 

100.0 
9 7.8 

l0ti.6 

92.9 
94.4 
90.3 

l 01.? 

102 .4 
103. (.j 
l0ti.6 
I 0 l. 4 
o;;,s 

DEFLATOR OF 11 
TOTAL EXPORTS:: 

IG + Sl 

101.8 
I 05.1 
104.2 
98.5 
97.8 

97.3 
108.2 
116.6 
122.0 
128.0 

128.6 
110.1 
100.0 
98.1 

100.6 

95.1 
96.2 
94.3 
97.4 

97 .I 
98.6 
99.3 
97.5 
~~ .1 

Ill. 0 
117 .I 
112 .I 
103.1 

'fL 7 

114.4 
12~.1 

131.5 
1~1.8 

138.9 
113.4 
100.0 
99.8 

103.6 

90.4 
92.6 
88.8 
96.5 

97.6 
98.lf 

99.8 
91.0 
92.~ 

Ill. 3 
117.3 
ll2. 5 
103.? 

'?R.8 

96.3 

l 14.6 
123.5 
131 .a 
lti2.0 

1~9.0 

113 .s 
100.0 
99.8 

103.6 

90.4 
92.6 
88.7 
96.5 

97.6 
98 ,(j 

99.8 
97.0 
92.6 

:: 

II 

~ : 

II 

:: 

:: 

:: 
:: 

t: 

:t 

:: 

NOMINAL 
EFFECTIVE 

PRICE ICOSTJ PERFORMANCE 
!RELATIVE PRICE !COST! INDEX IH NATIONAL CURRENCY! 

EXCHANGE :GOP-DEFLATOR UNIT LABOUR UNIT LABOUR PRODUCER DEFLATOR OF 
RATE COST IH TOT. COST IN HAN PRICES OF TOTAL EXPORTS 

101.9 
107.2 
106.5 
96.6 

93.' 

93.7 
I05. 7 
118.4 
125.2 
135.0 

140.5 
113.7 
100.0 
93.9 
98.5 

92.~ 

91.8 
89.7 
93.8 

93.6 
95.0 
95.4 
93.4 
89.8 

85.3 
95.8 
95.0 
86.1 
79.8 

78.5 
97.5 

111.8 
125.6 
142.6 

1~8.4 

116.4 
100.0 
97.0 

104.0 

90.6 
92.9 
89.4 

100.1 

10 I. 7 
102 .a 
104.2 
100.9 
96.1 

86.1 
96.6 
95.8 
86.7 
80.~ 

78.9 
98. () 

112.4 
126.1 
143. I 

11'.08.7 

116.5 
100.0 
97.0 

103.9 

90.5 
92.7 
89 .I 
99.8 

10 I. 4 

102.4 
103.8 
100.6 

95.7 

106.0 
103.1 
101.8 
102.0 
102.9 

102.8 
104.0 
102.8 
101.6 
101.2 

100.8 
99.8 

100.0 
]00.6 
101.1 

101.5 
101.8 
102.0 
102.3 

102.3 
102.7 
103.0 
103.5 
103.9 

124.8 
120.1 
116.5 
115.0 
114.3 

Ill. 9 
Ill. 9 

108.8 
105.6 
104.0 

102.3 
100.3 
100.0 
100.2 
100.2 

q9. 9 

99.0 
98 .o 
'?7.3 

97.2 
97.2 
97.4 
97.6 
97.8 

123.9 
119.3 
11 s. 7 
114.3 
113. 7 

11]. 3 

111 .< 
]08.5 
105.3 
103.8 

l 02. l 
100.2 
I 00.0 

100.3 
100.3" 

l 00. l 
99.2 

98.3 
97.6 

91.5 
97.6 
9 7 .8 
98.0 

ECONOMY 

97.6 
95.5 
94 .I 
95.8 
91L 1 

98.9 
98.3 
99.4 
~8.4 

98.3 

99.1 
98.9 

100.0 
101.9 
101.7 

102.1 
102.2 
102.1 
101.9 

101.8 
102 .I 
102.6 
103 .I 
103.7 

113.4 
lll. 0 
]08.7 

108.6 
109.0 

106.7 
104.8 
105.3 
102.3 
100. 7 

100.0 
99.5 

100 .o 
101.7 
101.6 

101.5 
100.8 
99.6 
98.4 

98.2 
98.4 

98.8 
99.3 
99.8 

INDUSTRY HANUFIICT. 

115.1 
112.8 
110.6 
113.0 
116.6 

118.7 
118.8 
118.4 
113.6 
Ill. 3 

109.3 
104.3 
100.0 

99.8 
99.5 

99.4 
98.7 
96.1 
93.8 

93.5 
93.1 
92.8 
92.6 
92.7 

138.0 
13~. 0 
129.2 
129.5 
130. I 

129.1 
121.8 
126.8 
120.1 
114.9 

110.9 
107.3 
100.0 
100.1 
99.3 

99.0 
97.2 
94.3 
90.2 

89.7 
89 .I 
88.8 
88.7 
88.7 

100.2 
99.2 
98.9 

101.3 
104.7 

108.2 
111.2 
107.2 
104.6 
102.4 

100.2 
97.6 

100.0 
101.0 
101.7 

104.2 
104.3 
104.6 
104.9 

104.7 
104.6 
104.4 
104.5 
104.4 

119.2 
115.4 
112.3 
113.5 
117.3 

121 .2 
121.7 
115.0 
110.0 
10';.5 

101.6 
98.4 

100.0 
100.8 
100.6 

102.6 
I 01.7 
I OJ. I 
l 01. I 

100.7 
100.6 
100.4 
Jr}rl. 4 

}(l0.5 

!G + Sl 

100.0 
98.0 
9].9 

101.9 
104. I 

103.8 
102.4 
98.5 
97.5 
~"L8 

91.5 
~6.8 

100.0 
104.4 
102.2 

102.9 
104.8 
105.2 
103.9 

103.7 
103.8 
104.0 
104.4 
104.9 

130.1 
122.3 
117.9 
119.7 
123.7 

122.6 
117.4 
110.1 
104.7 
99.4 

93.6 
97.4 

100.0 
102.9 
99.7 

•9.8 
99.7 
99.3 
96.4 

96.0 
95.8 
95.8 
96.1 
96.4 

----- -----------·-·-------- - ---- -BAS_E _____ 8 

112 .G 

110. J 

I 07.9 
107.9 
10R.4 

106. I 
104.3 

105.0 
102.0 

100.5 

9<1.9 

99. <'. 

100.0 
l 01. 7 

l 0 l. 7 

101.7 
l Ol. I 

99.9 
9R. 7 

'?8. 6 

98.8 
99.2 
99.7 

100.2 

136.4 
132.6 
128.1 
128.5 

128.2 

127.2 
126.3 
11 ~. 8 

J 14. 7 

II 0.8 
I 07. 3 
I 00.0 
100.2 
99.5 

9':1. 5 

9 7. 5 
94.6 
t;!0.6 

90.0 
89 ,r; 

89.2 
89.1 
89.1 

liB .3 

114.5 
111.5 
11:2. 7 
116.6 

120.6 
121.2 
114.6 
109.6 
105.:: 

101.5 
98 .G 

100.0 
100.8 
100.1 

10~.7 

101.9 
I 01.3 

101 -~ 

10 I. 0 
I 0 I. 0 
100.8 
100.8 
100.8 

129.2 
121 .5 

117. I 
119.0 

1;'3.0 

122.0 
116.~ 

]09.7 
104.5 

?3.5 

97 ·'" 
100.0 
102.9 

":19.7 

100.0 

99.8 
9?. 5 
96.7 

96.2 
96.0 
96.1 
~6. 4 
Q6,7 
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JAPAN 
INDICATORS OF COMPETITIVENESS 

VIS-A-VIS OTHER INDUSTRIAL COUNTRIES ciC20l 
BASE 1987 = 100 

- GIP DEFLA lOR 
• • • ULC IN TOIAL ECONOIA'f 
- ULC IN MANUFACTURING INOUSIRY 
-· PRODUCER PRICES 

VIS-A-VIS THE EUROPEAN COMMUNITY CEUR12) -- DEFLATOR Of EXPORT PRICES 
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JAPAN AS COMPARED WITH OTHER INDUSTRIAL COUNTRIES (ICl BASE 
·-----·-----------------------------------------------------------------··-------------+----------------------------------------------------------------· 

PRICE !COSTI COHPETITIVIHESS 1 REAL EFFECTIVE EXCHANGE RATE 
I RELATIVE PRICE !COST) INDEX IN A COHHON CURRENCY! at 

·----·---------------------------------------------------·· 
t aGDP-DEFLATOR 
tVEAil 1 

75 
76 I 

77 I 

78 
79 I 

80 
81 • 
82 I 

83 I 

84 • 

85 

86 ' 
87 I 

88 
89 

90 • 
91 I 

92 • 
93 • 

953 .• 

• 934 ' 
t 941 
: 1 9'42 
I !14.$ I 

75 
76 • 
77 
78 I 

7~ 1 

80 
81 I 

82 

83 ' 
8<0 

85 
86 
87 
88 • 
89 I 

933 
934 
941 
942 
?43 

66.8 
69.7 
76 .I 
~0.2 

78.8 

71.8 
77.1 
69.1 
73.7 
76.2 

76.4 
95.6 

100.0 
106.6 
99.3 

87.4 
93.1 
96.5 

115.0 

121.7 
118.8 
119.5 
122.3 
124.0 

71.1 
77.8 
82.5 
92.1 
i6.8 

68.4 
82.3 
78.0 
86.8 
95.5 

96.0 
103.6 
100.0 
105.9 
103.0 

83.8 
89.9 
89.8 
11~.4 

119.8 
117.5 
119.5 
IZ0.2 
118.8 

UNIT LABOUR UNIT LABOUR PRODUCER 
COST IN TOT. COST IN HAN PRICES OF 

ECONOHV INDUSTRY HANUFACT. 

71.3 
H.8 
82.0 
96.2 
83.1 

74.1 
79.7 
70.9 
76.6 
78.5 

76,8 
95.8 

100.0 
105.8 
99.5 

87.0 
92.3 
95.6 

114.5 

121.4 
118.8 
119.7 
122.7 
124.3 

72.3 
80.5 
86.3 
95.7 
79.2 

68.8 
82.4 
78.9 
88.8 
96.8 

95.2 
103.5 
100.0 
106.0 
IM.O 

84.3 
90.4 
90.2 

113.2 

120.7 
118.9 
121.3 
122.4 
121.1 

73.0 
73.1 
79.9 
91.4 
77.2 

67.5 
72.7 
64.2 
71.5 
74.3 

73.8 
98./i 

100.0 
105.8 
97.8 

85.3 
90.3 
99.9 

121.5 

128.5 
126.2 
127.8 
131.6 
133.? 

81.8 
86.6 
91.9 
99.5 
80.3 

68.8 
82.9 
78.4 
90.1 
98.0 

96.6 
110.7 
100.0 
105.4 
101.2 

82.0 
87.1 

'1.9 
114.5 

121.6 
119.6 
122.3 
123.6 
1~2.4 

76.1 
77.4 
80.8 
91.0 
80.7 

78.1 
80.9 
73.4 
77.8 
79.2 

78.9 
97.3 

100.0 
106.9 
100.0 

88.2 
95.7 
98.4 

115.3 

122.0 
118.6 
118.9 
121.1 
123.0 

79.4 
84.7 
86.1 
92.5 
79.8 

77.2 
89.7 
84.9 
93.3 
99.9 

98.7 
104.6 
100.0 
106.6 
103.8 

85.5 
93.4 
93.0 
11~ .3 

122.7 
119.9 
121.4 
121.6 
120.4 

DEFLATOR OF 1: 

TOTAL EI<PORTStl 

(G • Sl " 

94.5 
94.4 
94.6 

102.0 
91.4 

86.1 
92.7 
86.0 
87./i 
811.5 

87.6 
98.8 

100.0 
103.1 
98.5 

88.6 
92.9 
93.7 

105.5 

110.7 
106.9 
106.5 
108.3 
109.1 

103.2 
106.2 
102.9 
106.2 

'93.2 

86.4 
101.7 
97.6 

102.3 
108.3 

104.9 
105.4 
100.0 
103.6 
101.5 

84.4 
89.3 
87.5 

102.7 

108.4 
105.1 
106.0 
106.0 
1{'14.2 

:: .. .. 
.. 
.. .. .. 
:: 

" .. 
" 
" 
" .. .. .. 
:: 

" .. 
" 

" 

" 
:: 

:: 

:: 
:: 

:: 

NOMINAL 
EFFECTIVE 

ElCCHANGE 
RATE 

44.1 
46.4 
51./i 
62.6 
58.0 

55.7 
63.2 
60.1 
66.6 
70.5 

72.6 
92.4 

100.0 
110.4 
105.6 

94.8 
103.0 
108.2 
130.7 

138.6 
135.8 
137 .I 
140.9 
1<03.4 

42.3 
47.4 
51.8 
60.0 
53.3 

50.6 
64.4 
65.3 
76.6 
86.9 

90.4 
100.2 
100.0 
109.4 
108.9 

90.6 
99.8 

102.0 
130.2 

139.0 
137.0 
139.8 
141.2 
1140,0 

PRICE ICOSTJ PERFORHAHCE 
!RELATIVE PRICE ICOSTJ INDEX IN NATIONAL CURRENCY I 

·-----------------------------------------------------
aGDP-DEFLATOR UNIT LABOUR UNIT LABOUR PRODUCER DEFLATOR OF 

151.2 
150.3 
148.1 
144.1 
135.9 

129.0 
121.9 
115.0 
110.6 
108.1 

105.3 
103.5 
100.0 

"·5 
94.1 

92.2 
90./i 
89.3 
88.0 

87.8 
87.5 
87.1 
86.8 
86.4 

168.3 
164.3 
159.1 
153.6 
144.3 

135.2 
127.9 
119.4 
113.4 
109.9 

106.1 
103.4 
100.0 
96.9 
':'4.6 

92.5 
90.0 
88.1 

86 ·' 

86.1 
85.8 
85.4 
85.1 
84.9' 

COST IN TOT. COST IN HAN PRICES OF TOTAL EXPORT: 
ECONOMY INDUSTRY HANUFACT. !G + Sl 

161.5 
161.3 
159.5 
153.7 
143.4 

133.1 
126.1 
118.1 
115.1 
111.4 

105.7 
103.7 
100.0 
95.8 
94.2 

91.7 
89.7 
88.4 
87.6 

87.6 
87.5 
87.3 
87.1 
86.7 

171.2 
169.9 
166.4 
159.7 
148.8 

136.0 
128.0 
120.8 
115.9 
111.3 

105.3 
103.3 
100.0 
96.9 
95.5 

93.1 
90.6 
88.4 
87.0 

86.8 
86.8 
86.8 
86.7 
86.5 

165.3 
157.5 
155.5 
145.9 
133.1 

121.2 
115.0 
106.9 
107.4 
105.4 

101.7 
106.5 
100.0 
95.9 
92.6 

90.0 
87.7 
92.4 
92.9 

92.8 
92.9 
93.2 
93.4 
93.2 

193.5 
182.7 
177.2 
165.9 
150.9 

136.1 
128.8 
120.0 
117.7 
112.7 

106.8 
110.4 
100.0 
96.4 

92.9 

90.4 
87.3 
90.1 
88.0 

87.5 
87.3 
87.4 
87.6 
87.5 

172.4 
166.9 
157.2 
145.3 
139.1 

140.3 
127.9 
122.3 
116.8 
112.4 

108.7 
105.4 
100.0 

"·8 
94.7 

93.0 
92.9 
90.9 
118.2 

88.1 
87.3 
86.7 
86.0 
1\5.8 

187.9 
178.8 
166.1 
154.3 
]4~.8 

152.7 
1!9.3 
130.0 
121.8 
114.9 

109.1 
104.4 
100.0 
n.5 
~5 .3 

94.4 
93.6 
91.2 
98.~ 

88.2 
87.5 
86.8 
86.1 
86.0 

214.0 
203.5 
184.0 
163.0 
157.6 

154.7 
146.6 
143 .I 
131.2 
125.5 

120.6 
106.9 
100.0 
93.4 
93.3 

93.5 
90.2 
86.6 
80.7 

79.9 
78.7 
77.7 
76.9 
76.1 

244.2 
224.1 
l ,.~, 6 

177.2 
175.0 

170.8 
158.0 
149.4 
133.6 
124.6 

116.0 
105.2 
100.0 
94.8 
93.2 

93.2 
89.4 
85.8 
78 .IJ 

77.9 
H.7 
75.8 
75.1 
7~ .5 

·----- .. - ----. ~--- ----------------------- ----------------------- ---------- ... ·----- ----------- + --------------------------- -· ----------------- ---------------------

75 
76 
77 
18 
70 

80 
81 
82 
83 
84 

85 
86 
87 
88 
89 t 

90 
91 
92 
9?. 

933 
934 
941 
911'42 
':\43 

i J. 3 

78.0 
82.7 
~2. 3 
7i. 0 

68.4 
82.5 
78.2 
86.9 
'?5.7 

'?6. 1 
103.6 
100.0 
106.0 
l Q~. 1 

13!: .8 

81?.9 
8C?.C? 

11~ .5 

119. ~ 
117.6 
119.6 

120.3 
llB. ~ 

72.3 
80.5 
86.4 
95.8 
79.3 

68.7 
82.5 
79.1 
88.9 
'97. 0 

95.4 
103.5 
100.0 
106.0 
104.1 

8~ -~ 
~o.s 

90.2 
113.2 

120.7 
118.9 
121.4 

122 -~ 
1~1.2 

81.4 
86.3 
91.8 
9~ -~ 
80.3 

68.7 
82.9 
78.5 
90.2 
98.2 

~6.7 

110. 7 
100.0 
105.5 
101.3 

82.1 
87.2 
92.0 

}]4. 7 

121.8 
11?. 7 

122.4 
123.8 
172.6 

79.5 
84.8 

86.2 
92.6 
7~ .s 

77.3 
89.8 
85.1 
93.4 

100.0 

98.8 

1014.6 
100.0 
106.6 
103.8 

85.5 
93.'-i 

93.0 
ll5. 3 

122.7 
ll9. 9 
121.5 
121.6 
J~O.tf 

103.5 
106.14 

103.2 
I 06.4 
93.3 

86.5 
101.9 
97.9 

102.5 
108.S 

105 .I 
105.5 
100.0 
103.6 
101 .s 

84.4 
89.2 
87.4 

)02.7 

108.3 
105.1 
106.0 
106.0 
1nr..2 

fi2.8 
48.0 
52.5 
60.6 
53.8 

51 .0 
64.9 
65.8 
77.0 
87.3 

~0.7 

100-~ 

100.0 
109.3 
108.8 

90.4 
99.6 

101.6 
129.7 

138.5 
136.5 
139.3 
140.6 
139.4 

166.5 
162.6 
157.6 
15Z.3 
143.2 

134.2 
127 .I 
118.8 
112 .'9 
1 OQ. 6 

105.9 
10~. 3 

100.0 
96.9 
914.7 

92.7 
90.3 
88.4 
86.8 

86.6 
86.2 

85.9 
85.6 
R!l.3 

168.9 
167.8 
164.7 
158.1 
)r.7.r;;. 

134.8 
127.1 
120.2 
115.5 
Ill. 1 

105.2 
103. ~ 
I 00.0 
97.0 
q5. 7 

93.3 
90.9 
88.7 
87.3 

87.2 
87.1 
87.2 
87 .I 
R6.9 

190. 1 
180 .o 
174.9 
163.9 
11.i9.2 

134.8 
127.8 
119.3 
117.2 
112.5 

106.7 
110.4 

I 00.0 
96.5 
93 .I 

'90.8 
87.6 
90.5 
SfL~ 

87. '9 
87.7 
87.9 
88.1 
B>LO 

185.7 
176.7 
164.2 
!52. 7 
1~9.4 

!51. 6 
138.4 
129.3 
171. 3 
J Jr. .s 

108.'9 

1 or.. 3 

100.0 
97.5 
95.4 

94.6 
9?..8 

'91.5 
BR.~ 

88.6 
8 7. ~ 
8 7. 2 

86.5 

flf..4 

241.7 
221 .a 
196.6 
175 .s 
173J, 

169.6 
lSi'. 1 
14!L 7 
l~~L 1 
1;'4.3 

115.8 
10~. J 

100.0 
94.8 
93.~ 

93.3 
89.6 
86.0 

78.2 
77.0 
76. 1 
75.4 

7<0 .A 
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EUROPEAN COMMISSION 
DIRECTORATE GENERAL II 
ECONOMIC AND FINANCIAL AFFAIRS 

Brussels, 14/10/1994 

METHODS AND SOURCES 

TECHNICAL ANNEX 

I. Indices of nominal effective exchange rates, price and cost performance and price and cost competitiveness 

For each country the index of NOMINAL EFFECTIVE EXCHANGE RATES shows how much the nominal 
exchange rate of that country has moved in relation to a (geometrically weighted) average of its competitor's nominal 
exchange rates, i.e. whether the exchange rate of its currency has risen or fallen as against the currencies of its 
competitors. 

The index of PRICE AND COST PERFORMANCE shows how a country's prices or costs, uncorrected for exchange 
rate changes, have moved against a (geometrically weighted) average of its competitor's prices or costs, also 
uncorrected for exchange rate changes i.e. whether a country has experienced more or less inflation than its 
competitors. 

The index of PRICE AND COST COMPETITIVENESS shows how the country's price or costs, corrected for 
exchange rate changes, have moved against a (geometrically weighted) average of its competitor's prices or costs, 
also corrected for exchange rate changes - i.e. whether the country has become more or less price or cost competitive 
on international markets. 

II. Price and cost indices 

5 different measures of prices and costs have been used to construct the indices of price and cost performance and 
the corresponding competitiveness : 

DEFLATOR OF GDP 
UNIT LABOUR COST IN TOTAL ECONOMY 
UNlT LABOUR COST IN MANUFACTURING INDUSTRY 
PRODUCER PRICES OF MANUFACTURED GOODS (or best available proxy) 
DEFLATOR OF TOTAL EXPORTS (goods and services). 

Except for producer prices the price and cost indicators arc national account data. which have been completed_ if 
necessary, for the most recent periods with the latest Commission DG II estimates. Quarterly values for these series 
in national currency terms hmc been produced by interpolation of yearly data. · 

Indices for producer prices arc derived from monthly series whose titles and sources are given in Table 1 belmY. 

III. Weights used to calculate the averages of a specific series (exchange rates, costs. prices) for the competitor country 
groups (lC, EC12. EMS) 

In principle. weights are based on trade ilo\\S and vary over the years according to countries' imporwnce to each 
other both as bilateral trading partners and as competitors in third markets. The most recent year for '' hich weights 
haYe been calculated is 1986. Matrices of 1986 weights vis-a-vis industrial countries. EC 12 and ERM countries can 
be found in Table 2 below. 

Rue de Ia Loi 2CXJ. B-1 049 Brussels, Belgium - Office: BU-1 0/147. 
Telephone exchange (+32-2)299 11.11, direct line 02/299 34 02. Fax 02/299 35 r:J5 
Telex COMEU B 21877. Telegraphic address COMEUR Brussels. 
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TABLE 1 : TITLES AND SOURCES OF PRODUCER PRICE SERIES 

COUNTRY 

Belgium 

Denmark 

Germany 

Greece 

France 

Ireland 

Italy 1 

Netherlands 

United Kingdom:l 

Portugai-s 

Spain 
Austria 

Norway 

Sweden 

Finland 

Switzerland 

Australia 

Canada 

U.S.A. 

Japan 

EC 12 

ERM 

From 1981. 
From1974. 

TITLE OF SERIES SOURCE 

lndice general de prix a Ia lnstitut National de Statistique: 
production industrielle Bulletin de Statistique 
Prices - home goods IMF: International Financial 

Statistics 
Erzeugerpreise gewerblicher Statistisches Bundesamt: 
Produkte Wirtschaft und Statistik 
Wholesale Prices of Industria! OECD: Main Economic 
Goods Indicators 
Prix a Ia production INSEE: Bulletin Mensuel 
Produits manufactures Statistique 
Wholesale Prices of OECD: Main Economic 
Manufactured Goods Indicators 
Prezzi alia produzione (indice 1ST AT: Bolletino mensile di 
generate) statistica Notiziaro INST AT 
Prijsindexcijfers - afgezette Centraal Bureau voor de 
finale goederen Statistiek: Statistisch Bulletin 
Producer price index Central Statistical Office 
Output: manufacturing 
Wholesale Prices OECD: Main Economic 
Manufactured Goods Indicators 
Producer Prices Bank of Spain 
GroiShandelspreisindex WIFO: Wifo-Monatsberichte; 
Nichtsaisonwaren Statistische Obersichten 
Produsentprisindeksen Statistisk Sentralbyra: Statistik 
lndustri Ukehefte 
Producer Prices OECD: Main Economic 
Manufactured goods Indicators 
Producer Prices IMF: International Financial 
Manufacturing Statistics 
GroiShandelspreisindex Schweizerische Nationalbank 
lnlandwaren Monatsberichte 
Prices Manufacturing IMF: International Financial 
Output Statistics 
Industry Selling Prices of IMF: International Financial 
Industrial Goods Statistics 
Wholesale Prices of Industrial OECD: Main Economic 
Goods Indicators 
Producer Prices of OECD: Main Economic 
Manufactured Goods Indicators 

A weighted average of the Member States as above. 

A weighted average of the Member States as above. 

1 
2 
3 Until 1986. New series in preparation. 
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