
' doc. no II/29511/94 

COMMISSION 
OF THE EUROPEAN COMMUNITIES 

DIRECTORATE-GENERAL FOR ECONOMIC AND FINANCIAL AFFAIRS 

PRICE AND COST 
COMPETITIVENESS 

1 st quarter 1994 

PART 1: QUARTERLY REPORT 
PART 2: TABLES AND CHARTS 

- CCE - DG 11-D-4 -



COMPETITIVENESS AMONGST INDUSTRIALISED COUNTRIES 

QUARTERLY REPORT -FIRST 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 information. 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 in manufacturing (ULCM) as well 
as unit labour costs in the economy as a whole (ULCE). 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 J~panese yen and a basket ofEU 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 EFT A countries is also examined. The second section comments 
on exchange rate developments among the countries of the Union. 

A technical annex provides further details. 
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EVOLUTION OF THE MACROECONOMIC COMPETITIVENESS 
OF THE EUROPEAN UNION 

MAIN CONCLUSIONS 

In the first quarter of 1994: 

• A continue<L but slow depreciation of the EU currencies was the basis of a 2o/o improvement in the 
Union's cost competitiveness (ULCM-based) relative to its industrial partners. The European 
currencies continued to depreciate relative to the US dollar in both nominal and real effective terms 
(1 ~%).The rate of depreciation relative to the Japanese yen was slightly higher: 2% in nominal and 
real terms. 

• The rise of the s,,~ss franc, the Swedish krona and the Finnish markka contributed to an 
improvement of around 3% in the competitive position of the EU relative to these countries. The 2% 
increase in EU unit labour costs relative to the Finnish manufacturing sector partially offset the 
effects of the appreciation of the Finnish markka. The European currencies appreciated by less than 
1% in both nominal and real terms relative to the Austrian schilling and Norwegian krona. 

• No major shifts in intra-European competitiveness occurred. The German mark (1 12%) and Dutch 
guilder (l %) started weakening, while the French (l %) and Belgian (2%) francs regained some lost 
territory. The British (l Y2%) and Irish (2%) pounds appreciated, but the Spanish peseta (2%) 
continued to lose ground. The shifts in cost competitiveness that did occur were closely linked to 
these currency movements. 

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

• Since the third quarter of 1992, the EU has recorded a 12 Y2% gain in cost competitiveness relative 
to its industrial partners. A result that is to be attributed to the nominal depreciation of the Union's 
currencies relative to the US dollar (20%) and the Japanese Yen (31 %). The nominal appreciation 
of EU currencies compared to the Swedish Krona (21 %), the Finnish Markka (812%) and the 
Norwegian Krona (4%) has worked in the opposite direction. 

• The competitiveness gains ofitaly (l8o/o), Spain (17~%) and Portugal (5Y2o/o) have been due to the 
nominal depreciation oftheir currencies. Ireland (6%) and the UK (6%) have in addition improved 
their relative cost performance. Other Member States (with the notable exception of Denmark (0%)) 
saw their competitive position deteriorate due to the nominal appreciation of their currencies. 
Germany (912%) and France (9%) had the most significant losses. Greek competitiveness declined 
by 6%, in spite of the continuing depreciation of the drachma. 

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

• The cost competitiveness of the European manufacturing industry now is somewhat worse than 
what it was at the time of the Louvre Accord of early 1987. A 1012% deterioration in the relative 
cost performance of the EU manufacturing sector has almost completely been offset by an 8o/o 
depreciation of European currencies in nominal terms. 

• Considering all of the period since the first quarter of 1987, only two countries - among those 
having adjusted their exchange rate since September 1992 - have significantly improved their intra
European competitiveness: Italy (by 1412%) and Ireland (by 26Y2%). Denmark (14Yz%), France 
(4Y2°/o), the Netherlands (412%) and the UK (l %) also notched up reductions in the real effective 
exchange rate of their respective currencies. The other EU Member States lost ground. The losses 
experienced by Portugal (31 %), Greece (22 Yz 01o) and Germany (13 12) are especially notable. 



COMPETITIVENESS A1\10NGST INDUSTRIALISED COUNTRIES 

QUARTERLY REPORT- FIRST QUARTER 1994 

I. INTERNATIONAL DEVELOPMENTS 

1. United States 

The appreciation of the US dollar and decline in US competitiveness continued 
during the first quarter of 1994, albeit at a slow pace. The· nominal effective exchange 
rate of the US currency relative to twenty industrialised countries increased by Y2 
percentage point1• The increase in the real effective exchange rate was only slightly 
higher2 (see Table 1 ). 

The upward trend in the value of the dollar started in September 1992, the time of the 
first crisis in the European Monetary System (see Graph 2). Since the third quarter of 
1992, the dollar has appreciated by 11% relative to twenty industrialised countries. The 
negative effects of the recent appreciation of the dollar on US competitiveness have been 
partially offset by a 2 Y2 percentage point reduction in relative unit labour costs in 
manufacturing. In total, the US manufacturing sector has seen its competitive 
position deteriorate by 8°/o since the third quarter of 1992. 

The rise in the real effective exchange rate of the US dollar is even larger ( 12 Yl% ), if one 
considers the evolution of the US economy as a whole. Another indication of the recent 
deterioration in the competitive position of the US economy is the 2'l'2°/o reduction in 
the profitability of US exports3 between the third quarter of 1992 and the first 
quarter of 1994. This reduction has been caused by a 1% decline in export prices 
(expressed in US dollars), which appears to be associated with the nominal appreciation 
of the dollar, and a 1 lh% increase in relative unit labour costs. 

In the Fall of 1992, the US manufacturing sector was well positioned to overcome the 
negative effects of the forthcoming appreciation of the dollar, because it had made major 
gains in cost competitiveness (21%) between the first quarter cf 1987 and the third 
quarter of 1992 (see Graph 1). These gains were linked to the 17% depreciation of the 
dollar during this period, but also to a 5% reduction in relative unit labour costs 
(expressed in national currency). 

2 

The exchange rates considered are averages of daily exchange rates. 

Unless otherwise stated, relative unit labour costs in manufacturing are used as deflator. 

The relative export profitability of an economy is defmed as the ratio of relative export price indices and 
relative nnit labour costs in the economy as a whole (expressed in national currencies). It is an indicator of 
relative profit margins for producers of export goods and services in the various industrial colll1tries. 

2 



From a longer term perspective, US manufacturing remains very competitive. Since the 
beginning of 1991, the real effective exchange rate of the dollar relative to twenty 
industrialised countries has fluctuated around 85% of the value observed in the first 
quarter of 1987 (see Graph 2). Half of the 15°/o gain in competitiveness since the 
Louvre Accord can be ascribed to the dollar's nominal depreciation (especially in 
relation to the Japanese Yen). The other half is due to a 7Yz percentage point reduction in 
relative unit labour costs in manufacturing (ULCM). 

Interestingly, US labour costs in the economy as a whole (ULCE) have increased by 
4'ho/o over the same period (Q187-Ql94), limiting gains in competitiveness according to 
this economy-wide measure to 3 'h%. The divergence between ULCM and ULCE is an 
illustration of the fact that productivity gains in manufacturing have far outpaced those in 
the US services sector. 

2. Japan 

In the first quarter of 1994, the yen appreciated by only 1 o/o, limiting losses in cost 
competitiveness to ¥2 percentage point4. The recent stabilisation of the yen's nominal 
exchange rate is a factor working in favour of Japanese industry, which is trying to 
recover from the 30% appreciation of the yen between the third quarter of 1992 and the 
third quarter of 1993. 

This appreciation has the potential to seriously undermine Japanese competitiveness in 
world and European markets. On a number of occasions in the past, Japanese 
entrepreneurs were able to adjust to the rapidly rising value of the yen by raising 
productivity levels and lowering prices. This time, however, their ability to adjust 
appears to be lacking: profits are being squeezed by excessive equipment and work 
forces that they failed to streamline adequately in the late 1980s. 

Since the third quarter of 1992, the export profitability of the Japanese economy has 
slumped by 8'h%. Unit labour costs in the economy as a whole have decreased by 3%, 
largely insufficient to compensate for the 11 'h% decline in relative export prices 
(measured in national currency). This decline in export prices is clearly associated with 
the 29% rise in the nominal effective exchange rate of the yen during this same period. 
The appreciation of the yen, which was only partially offset by the 3% decrease in unit 
labour costs, has resulted in an economy-wide loss of 25o/o in cost competitiveness. 

The situation in the manufacturing sector is even worse, because relative unit labour 
costs in manufacturing have decreased by 1112% only, resulting in a 27°/o rise in the real 
effective exchange rate of the Japanese yen. 

4 The Japanese yen experienced a marginal appreciation relative to the US dollar: the ¥/$ rate declined from an 
average of 108.3 in the fourth quarter of 1993 to 107.6 yen per dollar in the first quarter of 1994. More 
recently, the yen has strengthened to 103.9 ¥/$ (22.4.1994). The yen also appreciated relative to the 
Deutschmark: the ¥/DM rate declined from 64.35 in the fourth quarter of 1993 to 62.45 yen per Deutschmark 
in the first quarter of 1994. More recently, the yen has risen further to 61.38 ¥/DM (22.4.1994) 

3 



Still, Japanese trade performance has not yet been significantly affected by developments 
in currency markets, which seems to indicate that the Japanese trade surplus is of a more 
structural nature and associated with the savings and investment behaviour of Japanese 
consumers. The reluctance of Japanese exporters to substantially raise their prices in 
increasingly competitive world markets appears to be another factor. Finally, one needs 
to keep in mind that the competitive position of Japan only started deteriorating 
significantly in the second half of 19925. _ 

Considering all of the period since the Louvre agreement, most if not all losses in 
cost competitiveness occurred between the third quarter of 1992 and the third quarter of 
1993 (see Graph 3). In the period before, the 11% increase in the nominal effective 
exchange rate of the yen had been almost completely offset by a 91h% improvement in 
the relative cost performance of the Japanese manufacturing sector. 

3. European Union: 

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

The competitive position of the European Union 
relative to twenty industrial countries 

In the first quarter of 1994, unit labour costs in manufacturing stabilised relative to the 
Union's major competitors. A continued, but slow depreciation of the EU currencies was 
the basis of the 2°/o improvement in cost competitiveness observed. 

The nominal and real depreciation of the EU currency basket is a continuation of the 
trends observed since the third quarter of· 19926• In this period, the EU 
manufacturing industry has recorded a 12Yzo/o gain in cost competitiveness. The 
improvement of the competitive position of the EU economy as a whole has even 
reached 16% and given rise to a 3¥2% increase in export profitability. These gains can 
completely be attributed to the nominal depreciation of European currencies. 

In the first quarter of 1994, the cost competitiveness of the EU remained (by l¥1°/o) 
below. its value at the time of the Louvre Accord. The 1 OY2% deterioration in the 
relative cost performance of the EU manufacturing sector since the first quarter of 
1987 has been too great to be offset by the 8% depreciation of European currencies in 
nominal terms. 

6 

A recent paper by Stephen S. Golub of the Th1F research department ( 1994) concludes that the current accmUits 
of the US and Japan respond to exchange rate changes with about a two-year lag. 

Chart 1 clearly illustrates both the rise in EU real effective exchange rates before the third quarter of 1992 and 
its decline in the period thereafter. 

4 



The increase in relative unit labour costs in manufacturing (51;1% in the period Q187-
Q392 and another 5% in the period Q392-Q493) should be an issue of major concern to 
EU policy makers. In spite of recent progress, continuing inflationary pressures in some 
countries and weakening gains in labour productivity threaten Europe's future as a 
competitor in world markets. In the first quarter of 1994, this threat subsided somewhat, 
as unit labour costs stabilised relative to Europe's major competitors. 

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

During the first quarter of 1994, the European currency basket (and the German Mark7) 

continued to depreciate relative to the US dollar and Japanese yen. In a new 
development, however, the 1 'l1o/o appreciation of the dollar and 2% appreciation of the 
yen were fully reflected in equivalent improvements in European cost competitiveness 
(see Table 2). The recent moderation in wage demands and inflationary pressures in the 
Union appears to have contributed to this turnaround. 

Only if such moderation is maintained over the course of a number of years, the EU will 
be able to match the reductions in unit labour costs that the US and Japan have achieved 
over the past decade. Important contributory factors to the US and Japanese efforts over 
the past decade were relatively strong productivity gains in the export sector and 
moderate wage settlements. 

Since the third quarter of 1992, the EU currency basket has depreciated relative to the 
Japanese yen (by 31%) and the US dollar (20% ). This development has coincided with 
increases in EU unit labour costs relative to the US (51;1%) and Japan (5%), which has 
tended to partially offset potential gains in the competitiveness of the Union's 
manufacturing industry. 

Since the Louvre agreement the competitive position of the EU manufacturing industry 
has deteriorated by 13% relative to its counterpart in the US. If one considers the 
economy as a whole, however, the EU has made some small gains (1 1;1%). A comparison 
with Japan shows that the EU has improved its cost competitiveness by around 17%, no 
matter whether we base our analysis on the cost performance of the manufacturing 
sector or the economy as a whole. 

The competitive position of the European Union 
relative to the EFTA countries. 

The rise of the Swiss franc, the Swedish krona and the Finnish markka in the first 
quarter of 1994 contributed to an improvement of around 3% in the competitive 
position of the EU relative to these countries (see Table 3). The 2% i~crease in EU unit 
labour costs relative to the Finnish manufacturing sector partially offset the effects of the 

7 The DM/$ rate increased from an average of 1.683 in the fourth quarter of 1993 to 1. 723 Deutschmark per 
dollar in the first quarter of 1994. More recently, the mark has strengthened to 1.693 DM!$ (22.4.1994). 
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appreciation of the Finmsh markka. The EU currency basket appreciated by less than 1% 
in both nominal and real terms relative to the Austrian schilling and Norwegian krona. 

Since the third quarter of 1992, the EU currency basket has depreciated relative to the 
Swiss franc (1011z%) and the Austrian schilling (SY2%). Consequently, the competitive 
position ofthe EU relative to Switzerland and Austria has improved by 10llz and 4llz%, 
respectively. 

On the other hand, the EU currencies rose in value compared to Swedish crown (21 o/o ), 
the Finillsh markka (811z%) and the Norwegian crown (4o/o). The ensuing losses in EU 
competitiveness were especially notable in relation to Sweden (32llzo/o) and Finland 
(25llz%), as these countries not only devalued their currencies but also achieved major 
reductions in unit labour costs in manufacturing relative to the EU (see Graph 4). 

n. INTRA-UNION DEVELOP1\1ENTS 

In the first quarter of 1994 no major shifts in intra-European competitiveness occurred. 
The German mark (lllz%) and Dutch guilder (1 %) started weakening, while the French 
(1 %) and Belgian (2o/o) francs regained some lost territory. The British (1 llzo/o) and Irish 
(2%) pounds appreciated. The Spanish peseta (2%) continued to lose ground. The shifts 
in cost competitiveness that did occur were closely linked to these currency movements. 

Since the September 1992 ERM crisis, two groups of countries can be distinguished. 
The first group comprises t~e countries that were forced to devalue (or let float) their 
currency against the DM, hence improving their cost-competitiveness against their EU 
partners: Italy (18%), Spain (17llz%), United Kingdom (6%), Ireland (6o/o) and Portugal 
(5Y2%).The second group includes the core ERM countries, which kept their central 
parities unchanged, recording significant losses in cost competitiveness: Germany 
(9Y2%), France (9%), the Netherlands (5%) and Belgium (5%). The competitive position 
of Greece, which never entered the ERM, also deteriorated (by 6% ), in spite of the 
continuing depreciation of the drachma. 

In the Summer of 1992, the position of many currencies in the ERM had become 
unsustainable. Compared to the first quarter of 1987, most countries in the first group 
had accumulated considerable losses in competitiveness: Portugal (3811z%), Spain 
(28llz%), the UK (511z%), Italy (411z%)8• The adjustments in nominal exchange rates 
between September 1992 and August 1993 (see Graph 5) can thus be considered as 
corrections of previous misalignments and should not be misinterpreted as trade 
distorting competitive devaluations. Ireland was a~ exception, because it had managed to 
improve its cost competitiveness (by 22%) between the first quarter of 1987 and the 
third quarter of 1992 by an equivalent reduction in nominal unit labour costs. 

If we consider cost competitiveness in the economy as a whole, the losses of the United Kingdom and Italy 
were even more substantial: 22 Y2% and 8'ii%, respectively, between the first quarter of 1987 and the third 
quarter of 1992. 

6 



Most of the competitiveness gains of the first group of countries in the aftermath of the 
ERM crisis have been due to the nominal depreciation of their currencies and not to any 
improvement in the relative cost performance of their economies. Ireland and the UK are 
exceptions, reducing their relative unit labour costs (in national currency) by 4 o/o and 3 o/o 
respectively. The second group of countries has witnessed losses in competitiveness that 
can be attributed to the nominal appreciation of their currencies. Denmark stands out, 
b_ecause it has managed to offset the nominal effective appreciation of its currency by a 
corresponding improvement in its relative cost performance. 

Considering all of the period since the Louvre agreement, only two countries -
_among those having adjusted their exchange rate since September 1992 have 
significantly improved their intra-European cost competitiveness (see Graph 6): Italy (by 
14Y2%) and Ireland (by 26Y2%). Denmark (14Y2o/o), France (4Y2%), the Netherlands 
(4'll%) and the UK (1%) also notched up reductions in the real effective exchange rate 
of their respective currencies. The other EU Member States lost ground. The losses 
experienced by Portugal (31% ), Greece (22 'll%) and Germany ( 13 'll%) are especially 
notable. 

7 
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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 

1974-1994/01 
1987 = 100 

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

(1) EC12 (7) Spain Non~EC EuroQe 
(~ ERM (8) France (14) Austria 
E -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-Euroge 
(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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INDICATORS OF COMPETITIVENESS 

V[S-A-VIS OTHER INDUSTRIAL COUNTRIES <IC20) 
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BLEU AS'COMPARED WITH OTHER INDUSTRIAL COUNTRIES (ICJ 
PRICE ICOSTI COHPETITIVIHESS • REA.L EFFECTIVE EJ<CHANGE R .. TE 
(RELATIVE PRICE ICOSTl INVEX IN A COHHON CURRENCY) ._ ____ . _____________________________________________________ __ 
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TOTAL EKPOQTS,, 

(G 4 Sl 

'' .] 
9<. 7 
97.0 

100.0 
99 .2 

9L7 
84.7 
1!5 .I 
es. 7 
82.0 

82.2 ... ~ 
100.0 
n., 
t5.1 

' ,,7 
,.1 

10! .5 
lOS. 0 

106.! 
10< .8 
10<.2 
10<. 7 
102.E 

95.9 
98.1 
99.0 

100.9 
97.8 

90.3 
6<.9 
86 .< 
ee.5 

86 ·' 

85 .• 
96.5 

100.0 
99.3 
95.8 

9~.3 

"·' 99.8 
10<.3 

lOS .1 
103.2 
100::..2 
10.::0.7 

103. 1 

96.3 
98 .s 
'?'?.£; 

101.:2 
~8.0 

'90 .s 
ss. 
86. 
88.8 
86. 6 

BS.S 
~6. 5 

JOO.Q 

~'9.2 

9S.7 

96.2 
~6.3 

~'9.7 

10(o.3 

lOS. 

10~.3 

1 Qt;;. 2 

100::..8 
1(12:.1 

.. .. 

11 

:: 

H0!1!NAL 
EFFECTIVE 

EXCHANGE 
RATE 

6S. 3 
69.0 
7<. 5 
78.9 
S2.7 

8<.5 
H.5 

100.0 
,.2 
98.0 

103.6 
I 02 .< 
tos .e 
1 oa. 1 

10'·" 
toe .3 
I 06. I 
108.' 
106.7 

52.8 
59.1 
6<.9 
69 .I 
71.0 

70.9 
71.7 
78. G 

es. 2 

S'7 .s 

82.7 
95 .s 

100.0 
H.1 
99.7 

I 01.3 
I 0 l.< 

I O<. I 
112.2 

Ill. 6 

I J 0. 7 

l J 2. 6 

113. 7 

J 12. < 

53. 7 

60. I 
f£.0 

70. 
7~.0 

7 J .8 

72. s 
79 
86. c 
88 

8'?. 1 

95.6 
100.0 

'9~.6 

~9. ~ 

JOO. 
100.9 
103.t;; 

11 L' 

110.9 

J I 0. 0 

111 .8 
l) :-. c 

II l . ~ 

!RELATIVE PlllCE !COST l l~OEX IN NATJOOAL CURREHCV) 

1C!lP-!JEFLATOR ~IT LABOUR ~IT LABOU« PRODUCI:R 

I6C. <: 

ISO. 1? 

1<3. I 
!.! 7.' 
li l. l 

12'-' 
II 7 .8 

112.' 
109.3 
IOS.S 

102 .• 
101. s 
I oo .0 
97.8 
95.8 

HCS 
178.8 
HS. 6 
15i.S 
I<6.S 

136. G 
12 7. v 
119.5 
I J 3. 6 
l C€.! 

1 C!. 5 
ln2.0 
100.0 

.,7. 3 
~<0.9 

93.2 
92.3 

92.8 
93.0 

1 ~::. 1 

176.7 
l t2'. 6 

15' 
1'-0::..<: 

I1S. 6 
1 1.:: 0 
H'7.f 

JC3 t 

l 01 . 9 

1 OG C 

9 7 .< 
'?5 ... 

93.' 
'?2. 8 

'93. 5 
e:. « 

~3.C 

COST IN TOT. COST l~ HAN r'RlC£$ OF 

fCONOf"oo.V INDU'SH<Y MANUf'ACT ~ 

159 • ., 

}t;S. 6 

I< l. 7 
1 !S. 3" 
1?8 .8 

12<'; .5 

118.2 
11!. 2 

I 07.7 
IC< .2 

10 l . '9 

100. ~ 

100.0 
97.3 
9<. ~ 

187.5 
171. ~ 
](J .I 
IS I.e 
1<!.7 

J 3 3. < 
12<.. 7 

llB .<. 
11 c.<. 
105. 

l 02.2 
l 0). l 

IOC. 0 

97. l 
9<..2 

90.3 
88.6 
89.6 
'90. 2 

~c. 2 

9C. 

~0. 

9C 

~c. J 

18<:; t 

16'?. t;; 

l Sf c 

l <. c c 

1 r.c 

131 8 

12' 
117 c: 

J 09.8 

1 C'S 

l 0:'. 

l0l 

lOC.C 
'?7. 3 
'94. 5 

ao 
8' 
ClQ. 1 

~c c 

cc. p 

l"O.S 
115-: 

11<.' 
Ill . ~ 
1 c 7. 3 

10t.9 
102.0 
lOO.ii 
,; • b 

,6.6 

's .1 
95.6 

100.0 
100.5 

".! 

96 .• 
H.O 

100.2 
103.9 

I 03.2 
1 oc;;. o 
10<-3 
10<.2 
IOS.9 

1<6 .• 
1!6. 6 

IS2.6 

127 ·' 
120.0 

117.1 
ll 0 .• 
107.6 
102.5 
95.8 

96.8 
97.4 

100.0 
100.6 
99.0 

913.4 

96.1 
98.8 

I Ol. 0 

100.'9 

lC·l. 2 

J c l. 2 

100.9 

l 00.5 

l :~.-' 
J 18. l 

115.5 
l t'~ 1 
106.7 

10 l . s 
ClC_f; 

97. 3 
lOC.O 
J 0 l. 0 

Cl'?.t;; 

'9~.0 

'?( .8 

'9~. 6 

1 c:-. c 

J c' . 8 
l 02 J 

J C': . ._ 
JC':' (I 

J c: . ( 

IS0.8 
}<;!. 7 

1!6.5 
130.< 
125.6 

118.3 
11<.0 
Ill. I 
107.! 
10< .8 

103.2. 
102.0 
100.0 
,.0 
97., 

9'.2 

"·2 
96.9 
95., 

96.< 
95.9 
tS.I! 
tS.6 
tS.<i 

18<.1 
171.1 
158.0 
1<08.5 
14l.t 

132.6 
125.8 
119.8 
11!.3 
108 ... 

lOS .0 
IC:Z.S 
100.0 

'11!.8 
96.9 

95.7 
95.2 
95.4 
94.2 

181.5 
168.6 
ISS. 7 
1G6.G 
lGO.O 

131.2 
12G.6 
118.8 

112.5 
I07 .8 

lOG.6 
102.4 
100.0 

98 -~ 
C:7.J 

96 .c 
~s. 7 
96.(\ 
~G.e 

'?5. ( 
'95.0 

~G.6 

'?G.! 
'?G.{i 

DEFLATOR OF 
TOTAL EX.P~l! 

!G • Sl 

1<<.1 
1!7.3 
UD.2 
126.7 
IU., 

112.8 
101!.0 

lOS." 
100. I 

t7 ·" 

t7.2 
101.1 
100.0 
u.s 
97 .I 

,,.2 
"·e 
97 .e 

"·' 
97.2 
t6.7 

"·" "·:r 
"·· 

181.5 
H6.0 
152.5 
, .. 6.0 
U7.7 

127.3 
118.4 
110.2 
lOS-t! 
te . ., 

u.s 
101.0 
100.0 ,_. 
U.l 

tS.J 
tS.J 
95.8 
f!.O 

94.2 
93.2 
92.5 
n.l 
91.9 

I H.! 
!E3., 
ISO.!< 

~~- .! 
136 .o 

1~6 .. G' 
117 .4 
IOL4 
103.2 

<IS .2 

~~.' 
100., 
100.0 
,9.<i 
,. .2 

95.~ 

95.5 

"·4 
!!~1 
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GREECE AS COMPARED WITH OTHER INDUSTRIAL COUNTRIES (ICJ BASE 87 
·-----·---------------------------------------··----------·--------------------------------------------------

1'1111% !COST) COK'ETITIVIHESS 1 RE~ EFF£CTIV£ ~RATE 
(R[LATIV£ PRICE CCOSTI INDEK IH A C0MH0H CURRENCY! 

.. 
l«lf11NAL 

PRll% !COST) PERFORHAHCI: 
!RELATIVE I'RII% !COST! INDEX IN NATIONAL CURRENCY! 

•-·---•-------------------------------------------• • EFFECTIVE •-----------------

75 
76 
77 

78 
H 

eo 
81 
112 
113 
e< 

liS ... 
117 • 

ee ' ., 
to , 
tl • 
t2 , . 

• •st • 
• t$2 
t tJ! r 

• 934 
• ,..1 

75 ' 
76 
77: 
78 

H' 

eo 
Ill • 
82 
83 • 
8< 

es 
86 
87 
ll8 • 

8~ ' 

75 
76 
77 
78 
79 

eo 
81 
82 
8~ 

8< 

as 
86 
87 

88 
a• 

90 
91 

13.<:.: 
IS<. 7 

I H.!> 
uo.o 
JS< .e 

1:5.! 
125. ( 

IS!.~ 

121.1 
118.7 

112.5 
100.1 . 
100.0 
IOS.e 
103.7 

I I C.6 
110.3 
II S. o 

. 112.7 

113 .I 
II!.< 
112.3 
112.! 
112.2 

12~ .1 
IS2.e 
133.7 
12'. 0 

126 ·' 

115.' 
122.2 

"2.' 
.~- < -' 
12S.S 

IH.I 
102.' 
100.0 
II>< .I 
I OS .1 

108.2 
108.7 
110.0 
112.8 

112.2 
1) ~. ~ 

113.1 
11 3. 1 
113.7 

129. 1 
132 .8 
1 3 3. 7 

126. c 
1 :'t. c; 

115.9 
122.2 
132. ~ 

124 .G 
1:'5.~ 

Jl<l.] 

1 o:;::. t; 

100.0 
104 .I 
I 05. 

106.2 
1 08. 
11 0. 0 
1 12 .8 

112.2 
ll::. '? 
lJ::.l 

J J 3. 1 

1 l ~. 

UNIT LABOUR UNIT LABOUI! PRODUCER 
COST IN TOT. COST IN KAN PRICES OF 

ECOKlt'!Y 

115.7 
117 .2 
1~5.~ 

ln.( 
129. I 

l H..:. 

151 .e 
!2LO 
122.7 

120.< 
102 .I 
100.0 
10<0.7 
107.7 

1U.5 
105.7 
103 .I 
102.2 

102.2 
102.6 
I 01.' 
102.3 
102.7 

I 07.5 
II<.• 
122.1 

II' .I 
120.7 

106.7 

"'. 3 
132 .I 
128 .e 
1n.1 

12 •. 8 
10<.4 
100.0 
105 .( 
10, .5 

Ill. 6 
10<. 7 
100.9 
102.8 

1 OJ . 9 

l 02.6 

103. 1 
103.6 
1 O<. 6 

I 07.5 

11'.' 
l-::'2. 
ll ~. 
l;:'C.7 

106.7 
ll'?. 

132. 
128.8 
]:'CI • 1 

! 26 .8 

10<:..£0 
100.0 
I OS .4 
I 0~. S 

11!. 6 
J O<. 7 

100.9 
JG2.8 

J c l. '? 

102.6 
l C3. 1 

l 0 3. f 
l oc.. 6 

INDUSTRY HANUFACT. 

80.8 

88.7 
98.1 

100.8 
J o.-.;. ~ 

103.5 
1 oa. o 
123.6 
118.7 
124.0 

II' .1 
102.5 
100.0 
111.5 
119 .I 

127.1! 
1" .e 
11e. ~ 
II 9. 2 

118.6 
119.3 
I". 0 
120.0 
121-2 

7,42 
1!9.6 
98.3 

100.0 
100.1! 

97 .e 
108.7 
12 7. 3 
124.5 
133.0 

127.5 

106.5 
100.0 
112.1 
120.5 

125.5 
118 .! 
liS. 7 
118.1 

117.0 
1! 7. 6 
118 .« 
119. <::; 

1 ::' l . 3 

79 . .2 

8'. 6 
98. 3 

1 00.0 
)00.8 

'?7.8 

108. 7 

127.3 
12< .5 
I 33.0 

12 7. s 
106.5 
100.0 
112.1 
120.5 

125.3 
118.1 
115. 7 

118 .I 

J I 7. 0 

11 7. 6 
lJf?_t; 

1 1? . .::; 

1.::' I. 3 

11 9. 6 
116. I 
118.2 
112.6 
117.0 

117. 1 

119.6 
120.6 
II 4 .< 
110.6 

101 .e 
lOS. I 
100.0 
100.1 
,,5 

"·' 100.1 
102.2 
I 02 .< 

103.5 
103.2 

101-" 
101.5 
100.1 

115.7 
11<.8 
115.9 
109.3 
111.2 

II 1.1 
120.7 
123.4. 
119.0 
117.6 

II< .2 
107.< 
100.0 
100.6 
100.8 

97.8 
,.0 

100.0 
103.1 

103.< 
10.!.5 
102.7 
102.9 
l 01. '? 

115. 7 
114.8 
115.9 

109.! 
11!. 2 

II!. 1 
120.7 

123.< 
119.0 
117.6 

114.2 

10 7. < 
100.0 
100.6 
100.8 

97.8 
99.0 

100.0 
103. 1 

103.£0 

103.5 
1 o:. 
1"0:2. 
1 c l . q 

OCFLATOI; OF : 1 

TOTAL E~TS: : 
(Q • s) 

I! 3 .< 
128.5 
1:! ~:. 3 
122.3 
120.2 

12".8 
12LO 
13<.2 
125.7 

118 .I 

II 5. 0 
103.0 
100.0 
97.6 
95.3 

• 97.3 
93 .s 

100.9 
103.0 

I 03 .I 
I 03.5 
I 02.7 
102.7 
102.7 

13<.3 
131.0 
uo.o 
12 !.< 
117.<4 

120.6 
13!. 3 
I 58. C 
130.9 

125 ·' 

118.8 
10~ .1 
100.0 
98.0 
96.3 

95.0 
91.8 
98 .I 

102.1 

101. 7 
102. 1 

102.2 
102.2 
102.6 

13«.3 
131.0 
130. 0 
121.4 
11 7. G 

120.6 
131 . 3 

138.0 
l30.~ 

125 _t:; 

118 .R 

105. 1 
JCO.O 

9B .0 

!16.3 

95.0 
91.8 
98.1 

102.1 

1 OJ. 7 
102. I 
lG2 ..... 
102. 

I 0:' .• 

" 

423.9 
<00.8 
389. I 
553.6 
3!5 .8 

288.9 
259.5 
238.8 
195.6 
167 .s 

1<0. 9 
II 0. 9 
100.0 

92 .e 
85.8 

60.~ 

5' .I 
57.5 
56.2 
55.1 

!(6.2 
367.7 
35 7. 7 
323.5 
298.5 

256.9 
2<7 .s 
234.2 

I 97.5 

175. 1 

148.3 

II 3. 3 
100.0 
95.2 
87.0 

77 ·' 
69.2 

63 ·" 
59.0 

60.7 
5~.6 

SE .5 

57.' 
56.6 

376.2 
367.7 
3~ 7. 

~2 3. 5 
2~8. 5 

256. '? 
2<.. 7. s 
23~.2 

l 9 7. f., 

I 75. 1 

JG8.3 

ILL 3 
100.0 
93.2 
87.0 

77 .< 
6'. 2 
63. < 
s~. o 

60.7 
5'?. (. 

1 GOP-DEn_ ... TOR 

! 1. 7 

33. 6 
55. 1 
H.8 
4i0. <::; 

<3.3 
47.6 
55.2 

'1.9 
70.8 

79.9 
,0.2 

100.0 
II 1.8 
121.0 

1<0.2 
156.0 
175. s 
1!3.6 

187.3 

1' l .8 
1,..0 
199.9 
203.6 

3<. s 
36.1 
37. < 
36.9 
<2.5 

<5.1 
<9. < 
56.7 
63.0 
71.7 

130.3 

'0. 4 

100.0 
Ill. 7 
120.8 

I 3 9. 9 
IS 7. 1 
173.6 
191.2 

lBS.P 
18'3 .C. 

1~3.5 

1 ~ 7. "-

200.8 

5<.3 
36. 1 
3 7. G 

3"E. Q 

G;:.s 

£.5. l 
G e.<.. 

56.7 
63. (l 
71 . ( 

8 0. 

'?C .. 
100. 

Ill. 7 
1 ;;o. 8 

13S.~ 

15 7. 
1 7 3. 6 

191.2 

185.0 

18~. <::; 

l Q ~ ~ 

l ~7. 

2oo.e 

UNIT LABOUR UNIT LABOUR PROOUCI':R 
COST IN TOT. COST IH KAN PRICES OF 

ECO«<HY l NDt!S TRY KANliF ACT • 

.2£.8 

32.3 
~5. 0 
38.7 

40.: 

<; 7 • 1 

SS.2 
6l;.~ 

73.2 

65 ·" 
'2 .I 

100.0 

11~.' 
12~.6 

• .. 9 

' I 
. .;~,S 

16,. 3 

173.5 
177.8 
182 .I 
186.3 

28 .• 
3!.1 
5<.2 
30.8 
40.< 

'1.5 
<8.2 

56.< 
65.2 
73.7 

85.5 
92.1 

100.0 
113. I 
125.9 

!'<. 2 
lSI.< 
IS9.3 
17<. 1 

168. 0 

172. I 
1 7 6.! 
180.f 
Iec::;.e 

28.6 
31 . l 
3<. 
36 f 

G C.<.. 

<.1. 5 

COB ... 
5t.<.. 

65. 
73. 7 

85.~ 

?2. l 
100.0 

113.1 

125.'? 

"'. 2 
J 51.' 
I 5'. 3 
}7£;. l 

168.0 

l 72. 1 
1 7(. 

180. t 

18<::;. 8 

1'9.1 

22. 1 
25.2 
28.5 
31 .~ 

~s. E 

«1.6 
51.8 
,0,) 
7<4.0 

8< .5 
,2.4 

100.0 
120.2 
l$8.8 

162.0 
]71.6 

18<.6 
20<.7 

IH .s 
201 .8 

20) .5 
215.6 
2H.9 

21.1 
2<:i.<:i 

27.5 
30.9 
55.8 

38.1 

<43.' 

63.0 
)f. 0 

86.0 

9<.0 
100.0 
120.3 
138.5 

161.9 
170.8 
182.6 

200.1 

192.S 
] 9 7. G 

202.5 
208.:2 

21£;.G 

!O.'? 
! 3 .8 

!8. 

54.3 
f 3. 0 
76.0 

e 6. c 
<Jt::..G 

100.0 

120.3 
138.5 

1 61. ~ 
1 70.8 
18::.6 
200. 1 

)'3::'.8 

)~7 . ..:; 

: c~ £; 

:·oc 

28 -~ 
29.0 
30.4 

31.8 
3$ .l 

<O .5 
<6. 1 

50.6 
58 .s 
H.C 

7L5 

'". 7 
100.0 

107.' 
116 .o 

126.3 
1<3 .4 
158.7 
175.8 

171.3 
17< .s 
176.9 

le0.7 
11!1.6 

30 .ll 
31.2 

32 ·' ss.e 
S7.3 

77.0 

'9'-e 
100.0 
107.9 

115-' 

126.< 
1«5.1 
IS 7.' 
17<. 7 

170.5 
17 3. 6 
175.6 
17'?. 3 
180.1 

50.8 
31.2 
.3:2. t; 

"!.? .e 

77. t' 

~'-.8 

l co .{l 
)-07. ~ 

llS. '? 

):Oil.£; 

l.G3. l 

lSI~~ 

l 7.t..; 

J 70.5 

1 7.!. £ 

l 7:: f 
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18('- J 

DEFLATOR OF 
TOTAL EXPORTS 

(G • S) 
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80.2 
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182'.8 
186.2 
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35-6 
36.3 
37 .s 
H.! 

80.1 

'2. '7 
100.0 
105.2 
110.7 
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1!2.8 
15<.9 
173.0 

167.6 
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17< .8 
178. 1 

181 -' 
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35 .• 
~(,.! 

3 7. ~ 
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~ti.'!l 
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58.9 
66.3 
71 .• 

80. I 
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100. c 
105.2 
110.7 
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1 7<... e 
1 76. l 
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SPAIN AS COMPARED WITH OTHER INDUSTRIAL COUNTRIES CICJ BASE 8i 
·---·--------------------------·----------··-------·----------------------------------------------------
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IRELAND AS COMPARED WITH OTHER INDUSTRIAL COUNTRIES (lC) BASE 87 
·--·-------------------------------·--------··---------·------------------------------------------------.. '. P'ltlc.£ (COST I COHPETITIVII£SS 1 REAL EFFECTIVE EXOiANGE RATE 

lRELATIVE Pltlc.£ ICOSTI INDEX Ill A COt910II CURitENCYl 
It 

" ·--------------------------------------·· 
1 tGDr-OEFLATOR 
tVEAR: 1 

75 • 
76 • 

77• 
78• 
79 • 

eo • 
81 • 
ez , 
es • ., . 
85 r 
86 • 
87 r ... 
8' • 

fO r 

"' 92 • 
tS t 

r tSJ r 
f 932 I 

, ns • 
'U<i' 
t ,,J I 

75 
76• 
77r 
78 • 
Ut 

80 • 
81 • 

82 ' 
85 ' 
84 

85 ' 
86 • 
87 • 
88 • 

89 ' 

2 931 
732 
933 
93~ 

I 4)((} 2 

1!9 ·' ee.s 
ee.z 
'0. 2 
B.8 

"·' lOS. I 
100.0 

,. ·' 
••• 7 

"·~ 91.8 
t2.1 
86.6 

89.8 
86.8 
8~.2 

85.6 
87.0 

u.o 
8!.7 
88.8 
et.S 
,0.5 

89.~ 

,1.8 
98.6 

"toJ.~ 
10!.1 

102.9 
105.7 
100 ,() 
tB.O 
97.9 

88.8 
86.0 
84.3 
85.7 
87.6 

~IT LABOUR ~IT lABOUR PRODUC£ll 
COST IN TOT. COST IH t<AN PltH:ES OF 

[CONOf'iY JH'Ol/5~Y HANUFACT .. 

I 00.6 
95.3 
te.S 

100.6 

"·' 
t7 ·' 

103.7 
100.0 
t7.7 
ts.z 

"·<~ 
86.9 
8<1.~ 

85.7 
86.8 

'0 .5 
,0.~ 

87.1 
88.2 
·~.0 

'~ .6 
H. 7 
99.0 

105.3 
IC2.2 

103 .I 
106 .I 
100.0 
te.J 
,4.7 

92.3 

"·' 88.2 
86.5 

8e.e 
86 ·"' 
6~ .8 
8Ll 
8 7. 7 

1<0.8 
1~5 .I 
123.0 
1 ~<i. 7 

13.2 .• 6 

1<0. I 
121!. < 
133.0 
122.8 
112.1 

1oe.t 
110.6 
100.0 

"·' 87.7 

u.z 
88.7 
85.2 
78.3 

81.9 
7e·.e 
76 .o 
76.6 
77.1 

1~2.5 

150.2 
127.2 
126.8 
151.0 

!55 .6 
130.3 
137.7 
129.5 
120 .f! 

117.0 
115.1 
100.0 
94.0 
88.7 

"·' 87.5 
82.9 
77.3 

80.6 
77 .s 
75. 3 
75. 9. 
7•.8 

99.8 
93 6 
9<1.6 

100 .I 
10:.7 

t8.7 
95.~ 

H.2 
91.2 
95.2 

t6.8 
101.3 
100.0 
tt.9 
99.5 

100.9 
te.l 

100.9 
97.9 

100.0 
t1.9 

"·3 
t7 .s 
te.5 

H.S 
95.2 
95.2 
,,S 

100.1 

95.8 
97.3 

101.6. 
10!.5 
I OJ. 7 

103.0 
103.7 
100.0 
100.2 
100.8 

99.1 
96.9 
98.6 
!'8.1 

,9.7 
97.7 
~7. 0 
9B. 0 

''-s 

DEFLATOR OF t t 

TOTAL E><PORTS: ' 
fG • S) 

I OJ. I 
10).0 
103.2 
105.2 
10<.5 

100.8 
9S.< 

100.6 
100.3 
te.l 

99.3 
102 .o 
100.0 
102.1 
102., 

103.4 
10~.5 

105.2 
105.7 
103.7 

,,41 
100.2 
103.7 
104.6 
104.3 

10~.6 

10~.2 

100.0 
102.5 
10< .0 

,3.2 
?0.6 
89.1 
<!0.7 

:: 

" .. 
.. 

" 

:: .. 
" 

:: 

:: 

:: 

:: 

tiOHIIIAL 

EFFECTIVE 
EXCI-IANG€ 

RATE 

137.3 
123.3 
IU.O 
II 9. 7 
11,. 'J 

lJ 7. ~ 

107.1 
105.9 
10 l. 6 
97.3 

te.s 
102 .I 
100.0 
te.6 
97.! 

105.0 
101.7 
104.5 
98.3 

102.! 
98.7 
95.5 
u.s 
98.1 

127.0 
118.0 
11~.0 

115.! 
111.5 

lOS. 3 
103.9 
105.0 
103.5 
10~.3 

10<.0 
10<~.5 

100.0 
98.7 
98.7 

101 .1 
100.7 
102.8 

"·' 
102.6 

9'9 .2 
97.0 
~8. 3 

100.2 

PRICE I COST l PERFORI-IANCE 
I!,!ELATIVE PRICE ICOSTJ INDEX IH IIATIONAL CURRENCY! 

tGOP-DEFLATOR 

65.5 
7J.tl 
7< .I 
75.< 
78.2 

80.2 
86.1 
!2.0 
96 -~ 
97.9 

t8 .< 
101.0 
100.0 
,.5 
"·" 
n.« 
90.2 
88.1 
88.1 

87.7 
87.9 
88.1 
88.4 
88.7 

1C.I 
76 .I 
77.9 
78.8 
8!.2 

82.6 
88.4 
93.9 
97.8 
98.9 

98.9 
101.1 
100.0 
99.3 
99.2 

93.2 
89.7 
87.1 
86.8 

86.5 
86.7 
86.~ 

87.2 
87 .~ 

~IT LABOUR UHIT LABOU~; 
COST IN TOT. COST IN HAN 

ECONOHY 

6 7.8 
n.o 
7S.l 
74.8 
81.7 

"·' I 01.5 
100.0 
,,1 
,5.8 

91.2 
88.5 
u.s 
88.1 

1!7 .<I 

1!8.0 
1!8.<1 
88.6 
88.~ 

87.4 
90.2 
94.3 
99.8 
99.9 

~9 .I 
101.6 
100.0 

"·~ 
96.0 

91.3 
88.3 
85.9 
87.2 

86.5 
87.1 
67.5 
67. ~ 
67.5 

IHOUSTRV 

10:'.'5 
!OJ.< 
103.3 
10< .2 
111l .• 

II L< 
119.8 
125.6 
120.8 
115.2 

II 0. 6 
108.3 
100.0 
ts.o 
,0.1 

to.5 
87.2 
81.5 
19.6 

80.0 
79.8 
7~.5 

79.2 
78.6 

112.1 
110.3 
Ill. 6 
111.9 
117.5 

125.~ 

125.<1 
!Sl.2 
125.2 
118.1 

112.4 
110 .I 
100.0 
95.2 
89.9 

~C.6 

86.CJI 
80.7 
77.9 

78.5 
78. I 
77.7 
77. ~ 
76.7 

PRODUCER 
PRICES OF 
f'\ANUFACT. 

72.7 
75., 
79.5 
83.7 
85.7 

98.5 
99.2 

100.0 
IOI.<i 
102.2 

97.7 
99.1 

100.9 
100.6 
100.2 

78.2 
80.7 
8!.5 
87.6 
89.8 

88.5 
,!.7 
!7.0 
tB.I 

"·' 
,,.0 
99.2 

100.0 
101.5 
102.2 

98.1 
96.2 
95.9 
~8., 

97.2 
98.5 

IOO.l 
~9.7 

9~.3 

DEFLATOR ,.,... 

TOTAL E>..t'ORT$ 

IG • Sl 

7S.6 
ll. ~ 
86.7 
17.' 
87.2 

·~-' 
fl.~ 

94.9 

'8 .1 
100.8 

100.9 
, .. 9 

100.0 
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105.7 

95.7 

"·' t2.S 
93.7 

81.~ 

88.5 
t2.S 
n.s 
ts.l 

,~., 

96.S 
... 7 

101.1 
lll2. 0 

IOO.S 
9t.1 

Joo.o 
IOS.I' 
lOS.~ 

ts.J ., .. 
tl.::C 

"·' 
90.8 
91.3 
91.~ 

92.1 

'2 ·' 

·----.----------------------------- -----------------------------------. ·------------- .. ------------------------------------------------------ .. ---------
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89 

1 ~31 

4J~2 
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~3( 

~Cjl 

89 .! 

61?-~ 
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~0.7 

8~ .5 

'=:'. 0 

98.8 
101.3 
101. 3 

I 03. o 
lOS. 7 
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~8. o 
~7. ~ 

". 3 
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8~. 6 
86.! 

88.~ 

86.1 
e<. 
85.8 
F.7. 7 
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~<.. l 

~!.a 

'~. 1 
103. G 
1 f<_l. G 

J 03 .2 
J 06.2 
ICC. 0 
~8 .1 

'"'. 7 
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S6. G 
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86.2 
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130. 1 
127. ~ 
1~6.8 

131.0 

135.8 
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137.~ 

12~.7 

] £']. 0 

117.2 
115.1 
100.0 
9~ .0 
88.8 

91.7 
67.6 
83.0 
7 7. G 

80. 7 
77.5 
75 .G 

7fl.O 

7£..~ 

CJC!I.t; 

100.2 

95. ~ 
'97. G 

I 02.0 
1 Ol. 7 
101.8 

103.0 
103.7 
100.0 
100.2 
100.8 

~9. 8 

~ 7. 7 
~ 7. 1 

~8. 0 
~·3, 5 

I 03 .5 
]0~.6 

lOS.< 
I OS .8 
10!.8 

Cl9.3 

JOG.<. 

l03.C? 
10< .8 
1 (l-G .5 

JOG. 7 

lOG.~ 

100.0 
102.5 
103.~ 

'93.! 
~0.6 

s?. l 
~0.7 

128 .I 
I 18.9 
] lG. ~ 

1 JG .2 

112. 3 

108.9 
10G.5 
105.6 
1 0!. ~ 
10:.7 

lOG. 3 

10<.6 
100.0 
'8. 7 
'98. 6 

100., 
100 .s 
102.5 
~8.~ 

102.! 
'8. 9 
'H.6 
'98. c 
~9.13 

".6 
75.6 
77. < 
78. 3 
80.8 

82 .I 
88.C 
B.5 
97.5 
98.6 

98.7 
I 01.1 
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'' .3 
'' .<i 

B.4 
89.9 

87 ·' 
8 7.2 

86.C: 

87.0 
87.3 

87 .s 
87.8 

70.7 
76.0 
75. 9 
77.! 
83- '? 

8£.9 
8~. 7 

93.9 
~9. s 
CJ<).7 

?'?.(l 

101.5 
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"·' 96.1 

91.5 
88.5 
86. I 
87.5 

86.8 
87 .< 
87 .e 
88.0 
87. ~ 
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lOCJ.<i 
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1 ~G. 6 
12li.7 
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!2G.8 
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8;. 2 
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7€. ~ 
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93.3 
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CJtL2 
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80.9 
88.& 
!1.7 
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, .. ~ 
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'!'8.~ 
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95.~ 
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,I.S 
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ITALY AS COMPARED WITH OTHER INDUSTRIAL COUNTRIES (ICJ BASE : 87 
·-----·-----------------------------------------------------------------··-------------·--------------------------------------------------·--------------~ 

I'IIICE ICOSTJ COI1PETITIVl><ESS 1 REAL EFFECTIVE EXC>W<GE R-"TE 
IREL.AT !liE PR IC£ I COST l t"llEK IN A (XJI1H(JW CURRENCY) 

.. 
" 

t tGOP-OCF't.ATOR WIT LABOUR WIT L-"80UR PROOUC!':R 

COST IN TOT. COST IN HAN PRICES OF 

DEf"LA.T~ ()F 11 

Tc·:~ EX?()f{TS: t 

IG • S J 

cVEAA : 

75 
76 
77 
1e , 
H 

es ' ., . 
117 ' ... 
II' ' 
90 • 

91 ' 
'2 • 
'! ' 

1 931 I 

S ,32 I 

I 9!3 1 

1 'Stt , . ,,, . 

1!5.7 

77.' 
7! .I 

78 ·' 
81.6 

.,.2 
94.1 

100.0 

"· 7 IOl!.S 

109.7 
II 1.0 
10,.! 

'1.7 

ECONOMY 

88.5 
78. 9 

so .I 
70.5 
e:c .< 

91.< 
,. .6 

100.0 
9!.6 

102.11 

Ill. 7 
113.1 
110.5 
,1.. 

92. 7 

93 ·' 
91.< 
116.3 

87.2 

lf-.IDUSTRY KANlJFA.CT. 

122.6 

106.0 
I 05 .8 
100.9 
I 0 I. 9 

98. ~ 

~5.0 

'5 .I 
100. 3 
%.7 

'5 .0 
98.2 

100.0 
16 .• 

103.2 

111.0 
111.5 
108.6 
~).( 

91.9 
97.0 

100.0 
97.5 
,.5 

IO<.S 

103.7 
101. 7 
87.0 

67.1 
es. 7 

87 .• 
8<.8 
8<.< 

8~ .2 

85.3 

86.0 
8< .8 
e 1. < 

92.~ 

97.8 
100.0 

98 .• 
101.5 

108,-1 
toe .2 
107.2 

95 .l 

9ti .0 

96.6 
96.0 
93.7 
93.0 

" 

HilMI HAL 
EFFECT I liE 
EXC>il<~ 

RATE 

20'-.0 

169 .I 
155.6 
lti6. 0 

I< I. I 

!36 I 
11?.:; 
II 1.0 
106 .e 
IOC.S 

95.3 
16., 

100.0 
96.5 , .. ' 

100.5 

'e .5 
•s.8 
79.6 

80.7 
81.3 

7'.' 
76.' 
75.9 

PRICE !COST J PERfORKANC£ 

tRfL-"TIIIE PRICE !COST! INDH IN NATIONAL CUR1!91CV' 

'GOP -IJEFLA T~ 

'<'. 0 
(,f.O 

so. 8 

S.c<.O 

58. G 

7C _.:; 

76.8 

83.9 

e ':1. 5 

93. s 
97. I 

100.0 
103 .< 
lOS .6 

109.2 
112.6 
11<.0 
llS.2 

11.£;. J 

115. I 
JlS. c; 
liS. 7 
IU.O 

UNIT LABOtiR WIT LABOUR 

COST IN 101. COST IH MAN 
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NETHERLANDS AS COMPARED WITH OTHER INDUSTRIAL COUNTRIES (ICl BASE : 87 
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AUSTRIA AS COMPARED WITH OTHER INDUSTRIAL COUNTRIES (ICJ BASE : 87 
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?E ' 
57 c 
Of 

10<.7 
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98.3 

99.8 
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98. 1 
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~€ .8 
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98.2 
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98.5 
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97.6 

98.5 
,8.1 

!00.7 
102. s 
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10 l . 6 

98.5 
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98.6 
100.{1 
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~~ .s 

98.5 
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:: 

:: 
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75.7 
77.5 
78.3 
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81.8 
86.5 
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100.8 
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107.6 

107.2 

I 06.8 
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] 07. '? 
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72.2 
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78. 

7'?. 

81.0 
82. s 
6 7.2 
'?I .4 

'?3.7 

? 7. 5 
100.0 

99.6 

100.5 
100.5 
102.1 
10 7. l 

106.8 
l Gt. 3 
10 7 
l OE. l 

10 7 . .::. 

1 !2. 7 
128 .l 
123.~ 

120.8 
116.1 

110.9 
l 08.3 

105.' 
I 03.1 
102.6 

100.9 
100.7 
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'8 .< 
97 .• 

96.3 

95.7 
95.) 

?6. 5 

96. 
'96. t. 
%. 
96. ~ 
~ 7. l 

13 I. 2 
12L6 

1 ~= 1 
II?. f 

1 15. I 

I 0~.? 
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1 OS. 3 

) 02. 7 
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1 oo. e 
100.6 
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~U3. 5 

97.5 

~6. 6 

96. c 
96. 

97. 

?7 .s 
Of. 7 

Ill:. 2 

113 .] 

109.~ 
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106.5 

~?. s 
9~. 0 
~9. ~ 

97.0 

96. 
100. 
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97.6 
%.6 

'? 7. f 

98. z 
98. 

~~-

90. 

114. f 

11]. 6 
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1 05 . .-, 

97 0 

100. 
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~ 7. 7 

1?6 .8 

~s 3 

'?5. '? 

96.7 
?R. 

?<::. f 

ec .13 

1~5.0 

~~~.3 

139.3 
136. 1 
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116 .< 
l0 1L8 
106.2 
1 OG. ~ 

10.2.8 
103. < 
100.0 

95.1 

93.5 

'1!. 1 
91 .I 
90.2 
8? ,c; 

s~. 2 

8'? .... 

8~ I 

1 ~f. 3 

loG2.0 
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l l ~ (. 
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1 OG. ~ 
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~3. 

9!. 5 
91.5 
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9C 1 
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157 .!l 
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100 .o 
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95.0 
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~0. '8 
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13! .€ 
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1!2.8 
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107.6 
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' FINLAND AS COMPARED WITH OTHER INDUSTRIAL COUNTRIES (ICJ BASE 87 
·-----·-----------------------------------------------------------------··-------------·-----------------------------------------------------------------~ 

1'1110: !COST! ~ETITIVIHESS 1 REAL EFFECTIVE EXCHAH(.;€ RATE " 
CttnATIVE PRict' !COST) INDEX IW A COHHOW CURREHCYl rt 

---+------------------------------------------------·. 
t sGDP-OEFLATOO 

rVEAA t 

75 ' 
76 

71 ' 
76• 
~~ 

eo , 
81 ' 
1!2 ' 
I!! ' 

'" ' 
tiS ' 

"' ' 1!7 ' 

118 ' 
., I 

90 ' 
91 I 

'2 I 

n' 

t 9!1 I 

I 'S2 
I 9$3 1 . ,3, ! 

I ' 'I 

75 ' 
76 
77 • 

78 ' 
79 ' 

80 
81 

82 ' 
83 

8< ' 

85 ' 
86 • 

87 ' 
88 
89 

90 ' 
91 ' 
92 
93 

75 
76 
77 

78 
79 

80 
81 
82 
83 

B'· 

8s 
BE 
87 
88 
89 

90 
91 
n 
93 

931 
932 

9<1 

I 04. I 
100.0 
6,.6 
'0 .4 

'ftl.1 

"-~ 
]00.0 
104 •• 
I0'-5 

113 •• 
IOL3 

').0 

75 ·' 

97.3 
105.1 
100.0 

87 ·' "'·] 
87 .• 
, •. 3 

9fl. 3 
%.2 

10<.7 

10<0.~ 

I 00.0 

100.0 
105.5 
1]2.3 

I II. I 
lOS .5 
88.8 
75 ,, 

7< .s 
75.5 
75.4 
76. <. 
79.9 

!i7 .s 
1 OS. G 

100.3 

88.1 
8~. 3 

tn. 7 

%.5 
~8. 6 

'H.G. 
1 o.:;. ~ 

I OS. I 

100. I 
100.0 

1 OS.~ 

Jl2. 3 

II). 1 

105.5 
88.~ 

75.5 

74.6 

75 < 

75. G 

7 '::. G 

RO. 0 

••;; f LAW~ WIT LAI!OUR 
COST IN TOT. COST JN KAt-( 

ECOHO'-IY 

~":. E 
107 ~ 

l 00 r:. 

86.! 
85. C: 

'~. 6 
'8. 0 

100.0 
10!. 2 
108 .~ 

11<.7 
112.' 
,, .2 

76 -~ 

78.0 
1e .e 
7 7 .B 

78.8 
81.2 

%.~ 

107.9 
I oo. 7 
es.o 
8).8 

83 .I 
92. 7 

''-" 
92 .a 

101.3 

J (\(;. 7 

1 co. 7 

100.0 
10< .e 
112 .) 

113. s 
113. 

92 .8 

713. G 

7 7-
78. 6 

78. s 
79 ' 

9t. l 

I OS. 0 

1 co. '9 

f5. l 
B1. '9 

8~ 

~: B 

'9G. 1 

.. :. ( 
l 0] c. 

) oc. ~ 
100. 7 

100. c 
}0<:; .8 

11::0 . .,_ 

113. 
1 l 3 

'9:. E 

7€. (. 

7 E . f 

78 < ,, 
f:- t; 

lNDtJSTRY 

l l /'. 0 

J :' 7 . :' 
lJ ~ .8 

10 l. 3 

l 00. 1 

100.'9 
1(:'.9 

J c~ .€ 

''.! 
I 02.6 

103.2 
100.6 
100.0 
102.8 
I 01!. 2 

115.7 
II o. 7 
8<.7 
,5.4 

)H.J 

l3L7 
1~4.9 

]03.9 
98.5 

57 .4 
105.CJ 
107.6 
10<.5 
11). 0 

11 l. s 
lOS.< 

100.0 

104 ·' 
111.1 

II< .2 
II 0. 7 

83.3 
E.G .4 

~s .G 

65. 1 
63 .8 
63- c; 

(,~. 1 

11 7. 8 

133.< 
]2(; .8 

l 0 ~ . ~ 

98.5 

'9 7 . 3 

lOb. 0 

10 7. B 

1 ()~ '7 
] !J .... 

lll .B 

I OS. S 
l(lO. 0 

104.5 

111. 3 

11< .5 
110.8 

8 3 .• 
6t..S 

65.5 
tiS ... 

PROOI.Ia:R 
PRIUS OF 
MAJo.fUf'ACl. 

l 0'. 8 
10'9.3 

I 06. 1 

'6. 4 
'5. 6 

101 .8 

105.5 
108.0 
100. 1 

102.0 

103.2 
'9. 0 

100.0 
102 •• 
107.< 

108.9 
101.5 
89.8 
~~.! 

1 o3 .e 
lll. 0 
106.2 

". 7 
92.0 

".9 
107.6 
ll 0. 6 . 
1 O<. < 
109.6 

11 (!.! 
I 01. 7 
100.0 
103.9 
110 .I 

106.9 
100.9 
88.1 

78.6 

76. ~ 

79.0 
78.9 
79.8 
83.2 

1 03. ~ 

11). 1 

106.<. 
'?<::: .£< 

'38. 0 

107 .8 
11 o .e 
10<.5 
10~.7 

1 1 r •. 5 

101.8 
100.0 

I 03. ~ 

110. I 

1 Ot .8 

100.~ 

fl8 .) 

78. 7 

76. ~ 
7?.0 

7E. '? 
7~.'? 

OCFLATOO OF • : 
TOTAL EXPO<HS:: 

(G • Sl 

1 04. s 
104.5 
100. 7 
92.4 
!i<..G 

'6. 6 
9E.B 

100.0 
103.8 
108.S 

liQ. 3 
103.2 
96.5 
fH. 7 

8<4., 

86.8 
86.5 

88 -~ 
91 .9 

l 08.! 
]09.5 
103.5 
93.0 
9~.0 

96.3 
l 01 .5 
I 0 l.~ 
97.9 

l 03.' 

l 03.~ 
9?.2 

]00.0 
104.8 
])0.< 

107.3 
10 l. 3 
93.1 
8<.7 

82.G 
8.:';.6 

85.2 
8 6. 7 

~O.Cf 

)08.6 
109.8 
1 03. 7 

'?3. 1 
'94. J 

'96.S 

101 .8 
l c l . 7 

~8. l 

10<-.l 

l 03.: 

100.0 
]OG.O 
II 0. 4 

107.3 
l 01.2 
93. 1 
84.7 

PRlct' I COST l PERFOOMA'ICE 
M:lMlNAL (RELATIVE PRICE !COST) INDEX IN WAT!Of.IAL CURRE...::Yl 

EFFECT J VE •-L--------------------------------------• 
EXOW<GE 

RATE 

ll 6." 
))8 .8 

112. 
]00.4 
100.9 

10.::; !:. 

1 o.::;. ~ 
105. 

'8. 
'~-· 

'~-9 
98.6 

100.0 
]0].1 

,104 ·' 

l 06.9 
102.2 
89.2 
76.0 

75.4 
76. 3 
75.5 
76.7 
7~.c:j 

I C 7.!: 

ll!."' 
106.9 

9<. 2 
!1.2.6 

'95.! 
102.3 
]04 .• 

l 00. 3 
lOS .S 

106.<:; 

10 l . 3 
100.0 
]02 .o 
106.7 

]0<.2 
10 I. 1 
e 7. 6 

76.3 

7t:. • ':? 

76.3 

7(,.~ 

77.5 

81.0 

1 0';. 0 

llCO.'? 

ICS. 

9S. ~ 

~3.6 

Cl6 .2 

l 03.3 

I C'5.

!00.9 
I 06.0 

10f.8 

10 l . £. 

100.0 
102. c 
:;. 06. 6 

1 OG. 0 

100.8 
8 7. 3 

75.? 

7t'.. 6 

76. 

7t-. 

'7 . j 
p, C.. E 

85.2 
at. 
8 9. (' 

85 ... 
e<::. £ 

8?. 1 

91. (; 

98.1 

'". 7 
)00.0 
103.3 
I O<.' 

106.0 
1 oc;. o 
102.0 
~<; ,.s 

lOO.<i 

'~ .e 
99.6 

". 6 

''·' 

92. 7 
93. s 
93.3 
,3.0 

58. t 
96.8 

100.0 
l 03.4 
1 OS. 2 

106.6 
lOG..!. 

l 0 l."' 
98.8 

I CoO. 0 

103.5 

105." 

lOf.~ 

l 0<.. 7 

l (o l. ~ 
()(;.' 

1 OS. 0 

'?~.' 

~<;:. 1 
~<.] 

oo 

U><lT LABOUR WIT LABOUR 
COST J"-1 TOT. COST If..l HA~ 

E~Y INDlJSTRY 

98. 7 

'9. c; 

I DC. C 
102.1 
103.8 

)07.3 
110. s 
1 OS. 6 
l O!. 1 

103.5 
1 c ~ .. 3 

lO!..O 
l 02.7 
l 02. s 

,, .2 

90.2 
88 .< 

87. 
90. ( 
90. G. 

~2' 6 
~f.O 

'JS • .! 
'9~. G. 

100. c 
102. 7 
105.0 

108. 9 
ll). 8 
105.~ 

102 .8 

]0~. 

1 GZ. ':-

1 o:. f 
JO;:. 

l c 1 . c 

88. 

'3G.C 

~ 3. l 

8' 
8 7.!:: 

l DC. 0 

102.8 
1 cs. 2 

1 0'?. 2 

112 . 3 
1 C6. C. 

I C' . 

l o::. 8 
j 0 3.' 

lr3.1 

1 c ;- . f\ 
1 o:.' 

1 00.5 
107. 1 
: Q.-;,- ( 

lCC.~ 

'96. 6 

98. 1 
,8.5 

1D0.6 

103.0 

l 03.3 
102.0 
100.0 
101 .8 
103.6 

108.2 
lOS .3 

95.0 
86 .I 

88.<0 

86.8 

85.3 
83.8 
82.3 

100::.9 

117.9 
116.9 
II 0. 3 
106.<i 

102.~ 

103.5 
1 0!. 1 
10<.2 
105.3 

lOG.S 
1 O<. 1 
100.0 
102.3 
Jo<.l 

109.6 

1 0' .< 
95 .l 
8<.5 

8 7. 3 

85.3 

e 3. s 
81 .8 

80.4 

j 08. l 

I 16. 2 

I 15.3 
1 OB. '? 

lOS.~ 

I 01. l 
102.6 

1 02. t'.; 

103.7 

105.0 

1 O< 
1 OG.. 0 

lCO.O 
102.5 
104.<:. 

1 1 c. 1 
11 (]. 0 

'?5.6 

B~.c 

E 7. 8 
ss .8 

B c.. C 

c:.' 
E' (•. (). 

PRODOCER 
PRICES or 
tov.J.IUFACT. 

1117 .< 
100.6 
l02.t, 

l 01. < 
102.< 

103.3 
100 .:s 
100.0 

101.' 
102.8 

101.' 
H.< 

100.7 
I 0!. 1 

102.& 
103.5 
l 03.2 
IOS.J 
102.9 

't. f 
''-~ 
'' ·' 100.5 

"·' 
102 .s 
1 OS. 2 

105.9 
10<.0 
lO.'S".S 

103.7 
IOO.< 
100.0 
101.9 
103.1 

102.5 
99.8 

100.6 
103.1 

102.1 
103.5 
103.1 
103.0 
102 .8 

95 ·' 
96.7 
98.2 
9'? .<. 

98.< 

l 0). 4J 

10(.<. 
lOS.! 
103.5 
l 03.5 

103 ·" 
1 00.3 
100.0 
101. ~ 
103.~ 

102.7 
100.1 
101.0 
103.6 

103 . .(,_ 

)04.0 

lD3.7 

103.5 

1 03. 

llEFL.4 TOO OF ' 
TOTAL EXF'OOTS 

CG • SJ 

8~.7 

813.0 

89 . .C 

,2,0, 

'3. 6 

"· 7 98.2 
lOO.O 
102.7 
10S.7 

103 .I 
101 .0 
108.2 
U<.l 

I 12.7 
liS. 7 
114.6 
ll!i.2 
115.8 

Joe. 7 ,;;,, 
96.8 
98.7 

IOl.. 

101.1 

"'~Z 
"·l 
f7.6 
98.5 

,. . ~ 
97., 

JOO.O 
102.8 
103.< 

102 ·' 
IOO .I 
106.2 
Ul.l 

110.1 
~1 0.8 

lll." 
lll ~ ~ 
1.12. 3 

99.< 
!5. 6 
~5.1 

'7. f 
!OC.t 

IO<J. 3 
,'8 -~ 
'6-' 
n.2 
91!. 2 

,. . 7 

()7.9 
IM. 0 
10.2.8 
103.5 

103.1 
].00.< 
l 06.6 
Ill. t 

110.6 
Ill.< 
112.0 
112 .s 
11 ~. ~ 



140 

120 

lOO 

80 

140 

120 

100 

BO 

140 

120 

:100 

BO 

NORWAY 
INDICATORS OF COMPETITIVENESS 

VIS-A-VIS OTHER INDUSTRIAL COUNTRIES <IC20 > 

V[S-A-VIS THE EUROPEAN COMMUNITY CEUR12> 
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NORWAY AS COMPARED WITH OTHER INDUSTRIAL COUNTRIES (IC) BASE 87 
·----·---------------------------------------------------· ·--------·--------------------------------------------------- .. 

Pillet' ICOSTl COK'ETifiVINESS • REI\L EFFECTIVE EXCHAWGE RAT£ 
IREI..ATIVE PRI!X (COST) lt-IOCX IN A COHo10N CURI<EWCVl 

.. .. 
·----·------------------------------------------------... 

-I tGoP-OEFLATOO 

tVEAA t 

75 1 

H 

77 • 
78 

H' 

flO 
f.i 

e:z 1 

83 • 
8' I 

es , 
u. 
87 • 
88. ., . 
90 • ,, 
92 • 

'~ ' 
t '51 I 

t 9!: I 

t 9!! 1 

t 9!<i ' 
t 94';1 t 

117.0 
) 1 fj. 0 

I2C. 2 
I 0~ .8 
1 0~. ~ 

107. s 
115. 
11 '-! 
113.2 

113.6 

Ill. 9 
100.0 
I oo. o 
U0.2 
1oi. 1 

101.( 
97.2 
94.1 

'0. s 

91.6 
, .5 
e9.o 
8L3 
Ill!. 0 

WIT LABOUR WIT LABOUR PRO!>UC£R 
COST IN TOT. CO:;! IN HAH PRICES or 

[CON'Ot"fi lH'OtJSlRY HANUFAC1. 

1n. 
1:!. e 
12L5 
11< .5 
102.0 

91.2 
lC'. 

10!:·. 1 

10 l. ~ 

'~·· 
fl! .8 

'7 .5 
100.0 
102.8 

''·" 
h. I 

"·' ,0.0 
f!6. 6 

• 7. ~ 

87.5 

es.• 
es .~ 
8( .I 

<i"'2.< 
I 0 7. 0 

ll <. 1 
10 7. 1 

~s .8 

9 7. t 

'!7. 2 

'a-" 
100.0 

l 06 .l 
)(12.0 

l 0 l.' 
~a .s 
'9 .I 
~7. l 

98.0 
~ 7 . ., 

96.2 

'~ ·' 
~5.7 

11e .< 
122.0 
121 .2 
110.8 
105.6 

lOS.~ 

l 07.6 
106.9 
100:..7 

)0(,.8 

I 03.5 

''L~ 
100.0 
.102.~ 

10~.~ 

103.9 
10 I. 7 
102 .I 
~~-13 

98.8 

H.6 
95.5 
95.3 

". 3 

OEFLATOO. OF 1 1 

TOTI\L EX!'OOTS: 1 

!G • S l 

12~.5 

11$ .c. 
117. 7 
110. 3 
1lC:..13 

121?.6 
13 6. !J 
l~S.< 

12'9.~ 

129 .8 

127.0 
102.~ 

100.0 
fl! .s 

]0( .] 

106.2 
101.1 

9S.Il 
B.O 

" 

NOMINAL 
EFFECTIVE 

El<OW<G£ 
RATE 

] 2G. 7 
125.7 

128.2 
111?. t 
I H .5 

116. s 
11'. 5 
117 .5 
113.8 

112 ·' 

110.2 
I 0~ .ll 

100.0 
H.s 
99.7 

!6. 6 

96.0 
,~.9 

93.7 

". 7 

F'fj]C( (O)ST l PERFOOHANCE 
!ll€l..ATIVE PRICE ICOSTl INDEX IN NATIONAL CURREWCVl .__,__ __________________________________________ . 

•CDP-OEFLATOR W1T LABO~ WIT LABOUR PROOOC!'R 
COST !H TOT. COST 1N HAN PRICES OF 

~7.C 

~". 7 
~3. e 
91.€ 
E':' .6 

'9Z.~ 

~t.C. 

,'9. 0 

' '. s 
101. l 

101.5 

'f.! 
l 00.0 

l 00.7 

102.0 

I Ol. 9 

". 7 
95 .~ 

? ? . 7 
'"18. s 
98 .• 
'95. 7 
E 7. 5 

fl3. 5 

85 .f. 

8; .<; 

1?9.0 

88.6 

89. 6 

93.Ci 

100. 0 

103. ~ 

I 00.1 

lHDUSTRY 

8 1. 5 

es.; 
e~.c 

1310.6 

e:. 

ec. 
e:. c 
S:'.t: 

85. 
8<. 

e8 .1 

~'-.8 

100.0 
106.6 
102.~ 

102.2 

I 0 l. 0 

I 00. < 
102.2 

101 .<0 

102.0 
102. s 
102.9 

I 03.3 

KANi.JFACl. 

93.9 
95.9 

100.0 
102 .6 

10~ ·' 

IO<.S 
1 0<. 3 
103.( 
I 01.9 

10~.! 

I 01. 7 
101.6 
101.8 
101.8 

IJE.FLATOQ Of' 1 
TOTAL (Xl'OQTS! 

(C • S) 

1 C). 5 
,~.2 

, .8 

'2 .2 
98 .• 

llO.S 
116.2 
115.2 

113.' 
liS.< 

115.2 
fl! .• 

100.0 
,.o 

10<1.~ 

106.8 
10( .8 

'7 .o 
97.8 

·-----·-----------------------------------------------------------------··-------------~-----------------------------------------------------------------# 
75 l 

H 

77 ' 
78 • 
791 

eo 
81 
62 
8~ I 

8< ' 

85 
et. 1 

57 
sa 1 

8~ ' 

'0 , 
'2 
'~ 

931 
'93:2 
933 
93< 

s '941 

75 
76 

77 
78 
79 

80 
81 
82 
Bl 
8G 

85 
86 
87 
88 

89 

90 
91 

92 
93 

ll7. 9 
12!. l 
12!.2 
110.( 

I 02.6 

I OG. 0 
11< .l 
II) .6 

~16.1 

l J 9. 6 

ll8. I 

102.3 
100.0 

I 00.6 
}(l! ,<i 

100.0 
,. . 6 

92. 3 
e~. t. 

90 .l; 

c;o. 
Bl?. 
88. 
88. 

J j 8. 

l ~ l 
123." 
11 (l. 5 

I c:. 7 

1 oc;. o 
ll'-.1 
l i 7. 9 

l 16.2 
11 ~. 8 

ll8. l 

ICc. 3 
100.0 
l{'J('. 6 

I 03.5 

100.0 
i?f.. f 
~:. 3 
B c. 7 

9C. G 

?C.< 

8 9. 2 
Ef .8 

£?8. 1 

ll€. 7 
l27.C 

129.<1 
115.0 
,,8 

93 .s 
100.5 
l 06.2 
103.5 
lOC. .C. 

1 0~ .E 

'9<:!-.7 

100.0 

103.5 
102 .I 

95.5 
!1.7 
88.~ 

86.2 

87.1 

B6 .e 
85.6 
85.2 
R4.6 

l lf. 6 

12 7. 0 

12'9. 5 
ll~. J 

9?. ~ 

93.5 
1 DC. t 
1 0-E. 3 

103.(. 

1 (.<';. s 

l G3 <:~ 

00 

100.0 

103.5 
1 02. 1 

135.5 
~ 1 . 7 

88. 0 

86 . .: 

8 7. 

Bt .e 
BS.(, 

€~ .... 

64.7 

l 01.' 

11".' 
121.4 
Ill. 7 

'6. 7 

~2 .s 
~~.c. 

100.8 

I 02.2 

103." 

103 .8 

lO:'. 1 

100.0 
106.8 
IO! .8 

100.9 

98 .t; 
~ 7. 3 

~s.o 

?5 .13 

~s. s 
~.-. . .-; 

l (I l . 6 

IJC..i 

1:'1.!; 

I l I . 6 

<:16. 7 

~2.£; 

? C?. t; 

100. '? 

l o:. ~ 
103. f 

1 03. <l 

102 • L 

100.0 

106.13 

103. 9 

1 01 . 0 

98. ~ 
9 7 . <0 

<l5. 1 

95 .B 
'?15. ( 
Cil';. ~ 

l I 9. 7 

12' .I 
123.' 
Ill. o 
104.2 

10<.! 
105. 9 
109.7 

ln8. 7 
Ill. l 

109.6 

101.8 
100.0 
!02.7 
106.0 

102.5 
100.9 
100.2 

'6. ~ 

11 ~ .8 

126.2 
123.7 
111.1 

1 OG. 2 

l 04. 3 

110.0 
1 0'?. 8 

l OE. 7 
111.1 

10~ 6 

10 l . 8 
100.0 
I 0~. 7 

106.0 

l 02. s 
100. 0 

JOG . ..._ 

Q6. G 

~7 .8 
. 9f. 

12 7.2 
124.! 
121.4 
Ill. 6 
114.9 

12 7. s 
139.6 
1~€.9 

133.7 
13L5 

1!.2.13 
l0l..3 

)00.0 

9~. I 
105.5 

I 0~ .2 
100.7 

93.4 
c; 1. 3 

91 . 2 
!11 . 7 

~ 1. 1 
~ 1. ~ 
~ l. l 

1;: 7 . t; 

124.5 
121.6 
1 I l . 7 
11 (,. 9 

12 7. 6 

I~ C::. B 

13 '?. 1 

133.~ 

13 6. 7 

l 3 :'. ~ 

lOG. 
1 00.0 

'99. 1 

105.5 

10G.2 
100.6 

9 ~. t. 

~I . 3 

91 • L 

91 . 7 
'?1.1 
Q j • ~ 

IOJ.J 

" 

! 16.5 

125.2 
127.3 
IH.9 
11). 7 

I J 1.1 
116 .E 
118. l 
IH.O 
117.7 

116.0 
106.1 
100.0 

".8 
10 I. I 

95.5 
~5. 2 

11 7. 3 

12 6. l 
128. 
11 7. 6 

112. 

Ill .5 

ll 7. 2 
118.5 

116. c. 
11 A. 0 

116. 

1 Ot. 1 
100.0 
9?. 7 

l 0 l. l 

97.6 
~6.t. 

'?6.8 

95. 
'?5.0 
I?' 3. f. 
c> 3 

c~ .. C 

I o l., 
~6.' 
,. .ll 

'c. .<i 
91.8 

.,3. 6 

~ i. 7 
-;~ .s 

I 00.0 

l 01.6 

10 l .8 
,. .< 

100.0 

100 .B 
102.3 

102. G 
I OC. I 

9S. 2 
I?C:O .8 

1 c:: ... ( 
97 .8 

'?t. 3 
e ~ ~ 

9°.8 
10 l c:, 

l c: t 

~ 6. <. 

100.0 

100.6 

l 02. < 

102.5 

100. 
95.4 

(l(_ .2 
C< 

! (ll. ~ 

1 c j. s 
I 0 l. 7 

'8. < 
89.3 

8<.2 
SLl 

89. 9 

B 9. 2 
68.7 

€9.5 
94.0 

100.0 

1 o!. a 
100.9 

97.7 
95.0 
91.6 
91. 1 

91. 1 

'?! ... 

~ 1. 2 
~ 1 1 
<.Q. 8 

ll•J.1 

1 oo. e 
101. l 

., 7. 8 

f<fl. c 

8 ~. 8 

85.8 
8 0. 

B'?.O 

88.5 

8 <;- G 

<:I G. 0 
l 0(1. 0 

103. B 

I 01.0 

<l},C. 

<e' . G 

<:.; .r:: 

<;:]. 

(l] c 

83.3 
13~. 1 

85 ·' 
88.1 

e 7 .e 

St;.S 

'96.3 

100.0 
107.0 
102.7 

I 0!.! 
102.0 

I oo. < 
l 00.5 

1 0('. 3 

1 oc. c. 
I oc, 6 
1 cc .8 

1 0 l . "-

'?l . 0 

<:I'-. 7 

'?G.C:: 

et. 1 

8:'. 9 

BC. .8 

85. 
8 7. c 

87.7 

p' < 
Sf. 

ICC 

10 7. 

1 C2. R 

I C:!. 5 
1 o:. 7 
1 (: c . 7 

I OC. 8 

l oc. f 
1 c::-

1c:.a 
JCO.B 

".1 
,s.o 
9S.2 

~" .4 
~5.9 

100.0 
103.0 
104.1l 

lOS .0 
I O<. 6 

103.~ 

I Ol. 9 

102 .• 
I 0 l.B 

l 01 .8 
I 0 I.S 
10 l. 7 

102. l 

l 00 .I 

~~. -5 
~4. t; 

'?2. 7 

9£;. 3 
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lVfETHODS AND SOURCES 

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 countrv's 
price or costs, corrected for exchange rate c;hanges, 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. 

11. 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 GOP 

- UNIT LABOUR COST IN TOTAL ECONOMY 

- UNIT 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 are 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 have been produced by interpolation of yearly data. 

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

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

In principle, weights are based on trade flows and vary over the years according 
to countries' importance to each other both as bilateral trading partners and as 
competitors in third markets. The most recent year for which weights have been 
calculated is 1986. Matrices of 1986 weights vis-a-vis industrial countries, EC12 
and ERM countnes can be found in Table 2 below 

Telephone d:re-ct l1lie 2"£:; exchange 2P'9111i Telex COMEU 8 21877 TelegraphiC address CO~l~,__rR Brussels le!efcu 29; :_::;:_::, 0:: 
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TABLE 1 : TITLES AND SOURCES OF PRODUCER PRICE SERIES 

COUNTRY 

Belgium 

Denmark 

Gennany 

Greece 

France 

Ireland 

Italy 1 

Netherlands 

United Kingdom::l 

Portugal;) 

Spain 
Austria . 
Norway 

Sweden 

Finland 

Switzerland 

Australia 

Canada 

U.S.A. 

Japan 

EC 12 

ERM 

From 1981. 
From 1974. 

TITLE OF SERIES i SOURCE 

I 
lndice general de prix a Ia jlnstitut National de Statistique: 
production industrielle Bulletin de Statistique 
Prices - t10me goods iMF: lntemat10nai f-inancial 

Statistics 
Erzeugerpreise gewerblicher Statistisches Bundesamt: 
Produlcte Wirtschaft und Statistik 
Wholesale Prices of Industrial OECD: Main Economic 
Goods Indicators 
Prix a Ia production INSEE: Bulletin Mensuel 
Produits mahufactures Statistique 
Wholesale Prices of OECD: Main Economic 
Manufactured Goods Indicators 
Prezzi alia produzione (indice ISTAT: Bolletino mensile di 
general e) statistica Notiziaro INST AT 
Prijsindexcijfers - afgezette Centraal Bureau voor de 
finale goederen Statistiek: Statistisch Bulletin 
Producer price index Central Statistical Office 
Outout: manufactunno i 
Wholesale Prices OECD: Main Economic 
Manufactured Goods Indicators 
Producer Prices Bank of Spain 
Groe?.handelspreisindex 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 
GroBhandelspreisindex 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 lnd1cators 
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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