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COST COl\IPETITI\rENESS OF INDU~:RIALISED COlTNTRIES 

QUARTERLY REPORT- FOURTH QUARTER 199:' 

This report provides a periodic assessment of the cost competitiveness of the 
European Union (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 1s 

calculated as a weighted a:verage of the bilateral exchange rates with those currencies. 

The real effective exchange rate (REER) aims to assess a nation's price or cost 
competitiveness relative to its principal competitors in international markets. It 
corresponds to the NEER deflated by selected relative (or 'effective') price or cost 
deflators. The discussion in Part 1 focuses on rates based on unit labour costs in the 
manufacturing sector. 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 
\vhole. 1 

1987, the year of the Louvre Accord~ is taken as the base period for the various 
indicators of price and cost competitiveness, because the Accord marked the beginning 
of a period of exchange-rate stability that ended with the September 1992 ERM crisis. 
This does not imply that 1987 exchange rates should be treated as equilibrium rates. 

The current report presents in Part 2 competitiveness indicators for the twenty 
industrialised economies individually as \vell as for EU 15 and EU 1 0. EU 1 0 refers to the 
group of ten countries currently participating in the Exchange Rate l\1echanism (ERl\1). 
The focus in Part 1 is on EU15, the United States and Japan. 

Part 1 of the report starts \Vith a 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 and Japan is also examined. The second section comments on exchange rate 
developments among the countries of the Union. 

A teclmical anne'\ provides further details. 

23 January, 1996 
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EYOLtTTIO~ OF THE COST C01\fPETITIYEl\\ESS 
OF THE EUROPEA~ l:NIO~ 

I\IA~ CO~CLL'SIO:\S 

In the fourth quarter of 1995: 

• The cost competitiveness of the Japanese manufacturing industry improved by 9~o. as the yen 
depreciated sharply. The European and American manufacturing sectors. on the other hand. 
incurred losses in cost competitiveness of 3% and 2%, respectively. Exchange rate developemcnts 
were the main cause of these losses Developments in the fourth quarter were a continuation of those 
observed during the third quarter. 

• Intra-EU currency markets were relative calm. Only three currencies fluctuated b) more than 1 ~·o in 
nominal effective terms. The Swedish cro,,n appreciated by 7o/o, while the Greek Drachma and the 
British pound depreciated by 2°/o. In terms of cost competitiveness. the changes observed were 
relatively small as well. Only Sv.·eden (6o/o) and Finland ( 1 Y4o/o) had measurable losses. while 
Ireland (3~~). Portugal (2°;0) and Greece (I Y2) recorded gains. Ireland and Portugal were the only 
two countries with a larger than 1 %) reduction in relative manufacturing unit labour costs. while the 
Greek cost perfonnance - ~i 11 worse than that of its trading partners - \Yas cle~lfly impro\ ing The 
large Swedish losses in cost competitiveness partially offset the gains made since the third quarter of 
1992. 

Since the first quarter of 199-t: 

• Only the European currencies ha\e appreciated (by around 9~o relative to the other industrial 
countries) Consequent I~. the European Union has suffered 11 ~·o loss in cost competitiveness. while 
the US and Japan have recorded gains of 7~'o and 8~·~- respectively. This might have contributed to 
the recent slow-do\\n in economic activity within the Union. 

Since the first ER\1 crisis (since the third quarter of 1992): 

• CS cost competitiYeness ha~ remained almost stable ( -2~~)~ EC cost competitiveness has in1pro\ ed 
by 13~~, ,,·hile that of Japan has deteriorated by 23~o. The depreciation of the European currencies 
in the aftermath ofthe 1992 and 1993 EMI crises was a major factor. 

• The core currencies of the ER.M have appreciated by between IO~o (Belgian franc) and 15~o 

(German mark) in nommal effecti\·e terms. In real terms the variation is slightly larger: between 8t}o 
(Dutch guilder and French franc) and 16~1o (German mark). The other currencies (with the exception 
of the Finnish markka) ha,·e depreciated in nominal tenns The developments in cost 
competitiveness have varied significantly between non-core countries. The 11 o,o loss in Greek cost 
competiti,cness is one extreme. the 27~o gain of Italy's manufacturing sector is another. 

Over a longer perspective (since 1987): 

• US cost competitiveness has improved by 18~o, while that of Japan and German~ has deteriorated 
by almost 20~o relative to the other industrial countries. Although EU cost competitiveness has 
deteriorated by 22°;~ relative to the US, it has improved by 7% vis-a-vis. Japan. leading to a limited 
loss (3°/o) relative to the industrial countries taken together. · 

• The Gennan losses rebti' c to the European Union as a \\·hole have been a llttk m·er 20~;> Portugal 
(20~~) and Greece (25~~) have had losses of a similar order of magnitude. In the German case. these 
losses were caused by currency appreciation. In Portugal and Greece, the rise in manufacturing unit 
labour cost was the major factor. Ireland (35t}o) and Italy (24o/o) have significantly improved their 
cost competitiveness. In the case of Ireland~ due to a reduction in relative unit labour costs~ in the 
case of Italy, due to the depreciation of the lira. 
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COST CO~IPETITI\"E~ESS OF INDUSTRIALISED COl::\TRIES 

QCARTERL Y REPORT- FOLTRTH QUARTER 1995 

I. INTERN A TIO~AL DEVILOPMENTS 

The development of the cost competitiveness of the industrialised countries since the 
Louvre Accord can best be described by distinguishing four periods (see Graph 1 ). 
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GRAPH 1 :DEVELOPMENT OF COST COMPETITIVENESS (1) 

~RELATIVE TO INDUSTRIAL PARTNERS SINCE THE LOUVRE ACCORD 

USA Japan EU15 Germany 

l•92q3/87q1 m94q1/92q3 oesq2/94q1 •esq4/95q2; 

(1) Cost competitiveness as measured by the rnverse of the nominal effective exchange rate deflated by unit 
labour cost rn MANUFACTURING 
(2) Expressed as the natura: loga~rthm of the ratiO (In%) 

The first period runs from 1987 to the third quarter of 1992. The end of the period is 
marked by the first ER!\ 1 crisis of September 1992. During this period both currency 
appreciation and a rise in relative unit labour costs contributed to an 18°/o loss in cost 
competith·eness for the European Union. American and Japanese cost competitiveness 
improved by 19°;o and 3%,, respectively. 

The second period runs from the third quarter of 1992 to the beginning of 1994. 
The crises in ERJ\1 led to a 21 o/o depreciation of the Unio": currencies and an 
equivalent improvement in cost competitiveness. By the first quarter of 1994, 
European cost competitiveness had reached its highest level since 1987. During this 
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The third period, bern'een the first quarter of 1994 and the second quarter of 1995. 
showed renewed gains in CS cost compe1 iti reness ( 11 ~~o) and corresponding losses in 
cost competitiveness for Japan ( 14°/o) and the European Union ( 4 o/o ). The renewed 
depreciation of the dollar. explained at least in part by the US budget and current 
account deficits, \vas the main determining factor. 

In the fourth and final period, that started with the second quarter of 1995, the 
beginning of a reversal of American and Japanese trends could be observed. The 
protracted weakness of Japanese economy, a recent decline in the Japanese trade surplus 
and serious problems within Japan's financial sector finally convinced the markets that 
the yen was overpriced. Since the second quarter the yen has depreciated by 1 7o/o in 
nominal terms and 19% in real terms, marking the end of a five-year period of quasi 
unintenupted appreciation. US cost competitiveness deteriorated 5% as the dollar 
recovered from its second quarter lows against the Japanese yen and the German mark. 
The decline in EU cost competitiveness continued (6°/o). 

Concluding, the competitive position of the European Union has not changed 
much compared with 1987. Competitive gains made during the second period offset 
both earlier and more recent losses. Germany, however, experienced losses in cost 
competitiveness in the first three periods, but not in the fina1 period due to the recent 
weakness of the German mark. The fourth period losses in US cost competitiveness 
should not be of major concern as they are relatively minor compared with the gains of 
the first and third period. The recent gains in Japanese cost competitiveness, on the other 
hand, have at least partially offset the substantial losses of the second and third period. 

1. United States 

In the fourth quarter of 1995, the US dollar continued to appreciate against the 
Japanese yen, but remained relatively stable relative to the European currencies. 
The continued strength of the US economy - certainly in comparison with the Japanese 
and European economies - and the absence of inflationary pressures throughout the 
industrialised world paved the way for a rene\ved stability in international currency 
markets. The budget-related US government shutdowns and a further easing of US 
monetary policies towards the end of the year did not have a major impact. Against the 
German mark, the dollar declined from 1.46 DM/$ in September 1995 to 1.44 DM/$ in 
December. Against the Japanese yen, the dollar rose from 100.4 ¥/$ in September to 
101.8¥/$ in December (see Graph 2A). 1 

The bilateral DM/$ rate declined from an average of 1.432 Deutsche Mark per US dollar in the thrrd quarter of 
1995 to 1.424 DM/$ in the fourth quarter, a 12% decrease. The ¥1$ rate rose by 8%, from 93.93 yen per dollar 
in the third quarter of 1995 to 101.45 yen per dollar in the fourth quarter. The latest exchange rates aYailable 
are: 1 $=1.474 DM and 1 $=1 05.6 ¥ (23.1.1996 ), indicating a further appreciation of the dollar. 
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GRAPH 2A : BILATERAL EXCHANGE RATE AGAINST THE US DOLLAR 

(Monthly averages since 1987) 
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The nominal effective rxchange rate of the dollar relative to the currencies of 
twent)' industrial countries rose by 1 Yz 0/o (see Table 1 ). RelatiYe to the currencies of 
the European Union, the dollar depreciated by 1/2°1o. This depreciation~ hovvever, \vas 
more than offset by the 8° o appreciation of the dollar against the Japanese yen The 
fourth quarter changes in real rates do not differ much from the nominal rate changes. 
US cost competitiveness declined b~· 1 Yzo/o relative to the industrial countries~ but 
improved by 1 °/o relative to the Er. 

The nominal and real effecth·e exchange rates of the rs dollar now are not very 
different from those observed during the third quarter of 1992, the quarter of the 
first ER1\1 crisis. The nominal effective exchange rate has risen by 1 °/o and ITS cost 
competitiveness has deteriorated by 2°/o. 

Before the first E~\1 crisis the US economy made significant gains in cost 
competitiveness ( 19°/o) because of the depreciation of the dol1ar. In the period after the 
ER...\1 crisis, the weakening of the European currencies caused a 9°/o decline in American 
cost competitiveness . However, by the beginning of 1994 the dollar started to slide, 
allov..ring the US manufacturing industry to recuperate its. earlier losses in cost 
competitiveness. The recent rise of the dollar, has not yet had a major impact on US cost 
competitiveness (see Graph 4 ). 

4 



... 

Since the Louvre Agreement of the first quarter of 1987. the dollar has depreciated 
by 16o/o in nominal terms and lSO;o in real terms. 

TABLE 1 · Iv1ACROECONOlvfiC CO}v1PETITIVENESS OF THE Ul\TITED STATES, JAPA~. 
THE EUROPEAN lJ1\110N AND GER11ANY RELATIVE TO T\\Tl\rr1' INDl TSTRL\L C01 iNTRIFS 

A EVOLlffiON IN M.A}..T"[Jf ACTURING INDUSTRY 

During fomth quarter 1995 Since the first ERM crisis Since the LouYre Agreement 
(95 Q4/95 Q3) (95 Q4/92 Q3) (95 Q4 J 87 Ql) 

%Change NEER ULC REER NEER ULC REER NEER ULC REER 
(1) (2) (3) (1) (2) (3) (l) (2) (3) 

USA 1.6 (l 1 1.7 1. (l 0.~ 1~ -15.9 ') " 
-""- ·"' -J7.9 

Japan -7.7 -1 5 -9.1 27.5 -3 9 22 5 41.7 -16 (I 19.0 

EU15 26 U.S· 3.2 -14.1 1. 7 -12.6 -5.2 KS 3.2 
GermanY ll6 -0 1 0.5 7.7 O.S 8.7 15 2 3 l) }9 I 

B EVOlUTION IN \\'HOLF ECONOMY 

Durmg fourth quarter 1995 Since the first ERM crisis Since the l.omTc Agreement 
(95 Q4 / 95 Q~) (95 Q4 192 Ql) (95 Q4 I~:; Ql'1 

0
/(1 Ch3nf!c- N'fER PlC RFER ~~ER lTLC REER l\rF:ER FLC REER 

(}) (21 (:~) ( 1) (2) (31 (I') (2) ( 3) 

l TS:\ 1.6 -(! 4 1 2 1 () 20 30 -15.9 41 -12 5 
Japan -7 7 -Cl 3 -f\ (I 27 5 -1 (J 26 2 41 7 -14 1 21.7 
ElliS 2.6 (l2 2~ -14 1 01 -14 (l -5.2 4X -0 f) 

Ci-cnnnm (1 6 03 (! 9 77 ()(l 7.7 15 2 -X 9 -1 9 

Source DG II D 4 EC 
~11 NEER = Numinul Eff~tl\.: [\.change Rate. A minus means a Jerreciath)ll cd' the '!\TER 
(2,i ULC = Rdatin: t:nit Lal-xmr Cosh (m nat10nal cunency). 
(3J RIER =Real Etl't;cti\ ~ L:\.chang..: Rate= rdatin; Wlit labour cosb lin conm1on cmrenc~ J 

A minus means an impro\'ement in cost compctiti\'cnc~ 

2. Japan 

In the second half of 1995, Japan's trade and current account· surpluses went on a 
downward trend and its economy remained stagnant. These developments illustrate that 
during the first half of 1995 the yen had risen to unsustainable levels against the US 
dollar (see Graph 2B) and the correction of the second half of the year has been very 
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weJcome. The yen dropped from 84.64 ¥1$ in June to 101.8 ¥/$ in December. a 20° o 

decline Against the German mark, the yen declined by 17°~), ·rom 60.39 ¥D\1 in June to 
70 63 ¥/Di\1 in December. HO\Yever, the yen decline of the third quarter \\·as steeper than 
that of the fourth quarter.= In the fourth quarter, the Japanese len depreciated b~ 
8o/o relative to the other industrial countries. The third quarter rate of depreciation 
had been 1 0%,. 

GRAPH 28 : BILATERAL EXCHANGE RATE OF THE YEN 
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The 8°/o fourth quarter depreciation of the yen combined with a continuing 
reduction in relative unit labour costs in manufacturing led to a 9°/o improvement 
in Japanese cost competitiveness (see Table 1 ). With the recent gains in Japanese cost 
competitiveness, the position of Japanese manufacturers in international markets is much 
better now than it was at the beginning of 1994, when the dollar started its much­
discussed decline (see Graph 1 ). The real effective exchange rate of the yen in the fourth 
quarter of 1995 was even less than the average rate in 1993. However, in spite of the yen 

In the fourth quarter. the yen declmed b~ 8% against the US dollar and by 8~% against the German Mark ·me 
¥/DM rate rose from 65 60 on average in the third quarter of 1995 to 71 24 yen per Deutsche Mark 111 tl1e 
fourth quarter. The latest e\.~:hang.e rate available Is: 71.63 ¥/DM t23.1 1995) 
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depreciation. export prices expressed in national currencY continued to decline. 
contributing to a reduction ir: profitability ' 

During the second half of 1992 and the first half of 1993, the yen was rising rapid!~ 

relative to the other currencies of industrial nations (see Graph 4). Siner the third 
quarter of 1992, both cost competitivenrss of the manufacturing sector (see Table 
1) and profitability of the total Japanese economy (see Table 2) havr declined by 
22Yzo/o. The steep appreciation of the yen has forced Japanese exporters to sharply cut 
their prices, even if the decline in relative unit labour costs has been only marginaL 

If we go back further in time and treat the first quarter of 198 7 as period of reference, 
Japanese losses in cost competitiveness and profitability are little different. Covering all 
of tbe period since the Louvre agreement, the cost competitiveness of the 
manufacturing sector has deteriorated by 19°/o, while the profitability of the total 
economy has declined by 24 °/o. 

TABLE 2. EXPORT PROFITABILITY OF THE UNITED STATES, JAP.A...1\ A!\TD 
THE ElJROPI-.AN lll\10N RFLATIVF TO T\\'ENfY ll\TJ)USTRIAL COtD\;!RILS 

EYOLUTIOJ\" IN \\1-IOLE ECONO~fY 

During fuunh yum1LT 199.5 Smce the fir~i ERJ\1 cri~is Sim:e th~ Lom n.: Ag.r.;em~nt 
(95 (JJ ,' ':)) Q3 I (95 Q.f /92 Q3) (95 Q-4 'x: Ql) 

L'port Prufi.t- L\.port Pmfn- Exp'-)rt Pruht-
Pn\:c:- l~LC abllJt\ Pn\A.~ ULC ability Pr11.:~s l"LC ab1llt\ 

%Change (1) (21 (3 i (1) (2) (3) (1) (2) (3) 

USA 0.4 -( i . .f o:-; -U 3 2.0 -2.2 3.S .f 1 -() 3 

Japan -2.9 -U.3 -2 6 -23.2 -1.0 -22 .f -34.8 -l.f. 1 -24 1 
EU15 1 3 (! . .2 J 1 15.8 0 1 15.6 2.f.6 4.~ 18 8 
Germany -U 1 03 -U .f -l.f 0.0 -1 3 ""' ') -.) ..... -8.9 6.2 

Source . DGll.D 4 1-:C 
(}") RelattYe price index of export'> of gcx:xls and sen ices (m national currenc~·). 
(2) ULC RelatiYe umt lahour costs (m national currency). 
{3) RelatiYe export profitabillty 

A plus means an increase in relatiYe profit margins for producers of export g()(X}s and sen ice:-; 

The relative e:q>Ort profitahility of an econom~· is defmed as the ratio of the relative export price inde'\ and 
relative unit labour costs m the econom} as a whole (expressed m national currencie:',! It 1:-. an mdi.::ator of 
relative profit margins for producers of ex-port goods and services in the various industnal countnes 
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3. European Union: 

In this section. the cost competitiveness of the El' as a whole is examined This anah·sis 
may obscure diverging developments among the \1ember States lntra-Cnion 
developments are presented in Section II. 

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

In the fourth quarter of 1995, the Union currencies continued their apprectat1on 
relative to the other industrial countries in spite of increasing evidence of a wide-spread 
economic slow-down and reductions in key interest rates across the continent. The 2Y2o/o 
nominal appreciation resulted in a 3o/o loss in rost competitiveness in the fourth 
quarter. 

Since the first quarter of 1994, EU cost competitiveness has drteriorated b)· more 
than 1 0°/o, as the European currencies have appreciated against both the US dollar and 
the Japanese yen. 

Since the third quarter of 1992, the Union currencies have depreciated by 14°·o, on 
average, and Union cost competitiveness has risen by 13°/o. The relative strength of 
the German mark -not only against the US dollar and the Japanese yen, but also against 
the other European currencies - has resulted in a 9°/o cost competitiveness loss over the 
same time period (see figures for Germany in Table 1). These developments can largely 
be attributed to the ER!\ 1 crises of 1992 and 1993. 

Siner the first quarter of 1987, a quarter marking the beginning of a period of stability 
in nominal rates of exchange bet\veen the Union currencies, Union cost competitiveness 
has declined by 3o/o. A 9°·o rise in relative unit labour costs was partia11y compensated 
by a 5%) nominal effective depreciation of the Union currencies. 

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

Even if EU cost competitiveness has changed only very little since the Louvre Accord of 
1987, the Union's position relative to its major trading partners (the US and Japan) has 
been altered significantly (see Graph 5). 

In the fourth quarter of 1995, the Union currencies appreciated by 81;2~/o against the 
Japanese yen, but by only Y2°1o against the US dollar. The American and Japanese 
manufacturing industries continued to outdo their European counterparts in terms of 
reducing unit labour costs contributing to a 1% EU loss in cost competitiveness 
relative the United States and a 10°/o loss relative to Japan (see Table 3) 
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L\RLE ~ \1·\CROFC0~0!\11C CO\fPETITIVE!\TfSS OF TEffT 'Rr1PI:A~; 1 ~"\ll ;'< 

Rf1 /\ TIVF TO TJ--Ir 1lf\.TJTED ST/\ TFS A:-1) .T.\P.\'\ 

A. EVOLlJTION IN MANUFACTURING I~1)(TSTRY 

During fourth qum1er 1995 
(95 Q.f /95 Q3) 

Since the first ERl\.1 crisis 
(95 Q4 I 92 Q3) 

Since the Loune Ag.reement 
(95 Q-+ / 87 Q 1 ) 

%Change NEER ULC REER NEER ULC REER ~'EER ULC REER 
(1) (2) (3) (1) (2) (3) (I l (2) (3) 

USA 0.5 0.3 0.8 -8.4 0.8 -7.6 12.9 8.3 22.3 
Japan 8.6 1.6 10.4 -25.5 4.8 -21.9 -25.3 24.1 -7.3 

B. EVOLUTION IN \VHOLI:: ECONOMY 

During fourth quarte-r 1995 
( 95 Q4 / 95 Q3) 

Since the 1irst ERM crisis 
(95 Q.f/92 Q3) 

Since the Lou\Te Agreement 
(95 Q.f /87 Q1) 

0-'rJ Change NEER ULC REER NEER ULC REER NtER l_TLC 
(11 (2l (3) ( 1 ) (2) (3) (1l (2'l 

l TS_.'\ (I 5 (I ..J. ()9 -8 4 -1.5 _q ~ 12 q .() 2 
.Tapan 8 f, () -+ 9 1 -25.5 0.4 -25 2 -25 1 1 () 5 

Sourc.: · DG IT D-+ FC 
1,1) l'.TEER = Nom mal EffectiYt' F'\ch anf;e Ratl' /\.minus means a depreciation of thi.? 1\'EFR 
(2 l lTLC = RelatJYC l_lmt Larx•ur Costs (in national currency) 
(3 1 REER =Real Effcctin~ E:\.changc Rate= rdatiYc unit labour costs (in common currency'! 

A mmus means an improwment in cost competitiYeness. 

REER 
(3) 

12 0 

-13.0 

Compared with the third quarter of 1992, however, the Union's cost competitive 
position has improved both relative to the United States (by 8°/o) and Japan (by 
22°/o). This can be explained by the weakness ofthe European currencies associated with 
the crises in the ERM. The European currencies have depreciated by 8°/o against the US 
do1lar and by 25 1;2~'0 against the Japanese yen. 

Since the first quarter of 1987, EU cost competitiveness has deteriorated b)' 22°/o 
relative to the United States, but improved by 7°/o relative to Japan. The cost 
performance (in national currency) of the EU manufacturing sector has been relatively 
poor, especially in comparison ·with the Japanese. HoVv·ever, if one considers unit labour 
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costs in the total economy rather than in manufacturing only, European and American 
figures hardly differ. Japanese (and German, see Table 2) reductions in unit labour cost~ 
do not come about naturally. but are forced upon producers facing declining export 
prices. Currency appreciation brings down export prices (expressed in national currency) 
because producers, afraid of losing market share, are reluctant to adapt the prices 
(expressed in foreign currency) of their sales abroad. 

ll. INTRA-UNION DEVELOPMENTS 

The changes in the cost competitiveness of the Union Member States since the LouvTe 
Accord ofJ 987 can best be illustrated by distinguishing three periods (see Graphs 3A 
and 3B). The second and third periods identified in Section I have been merged into a 
single period in this section, because the direction of the changes observed did not differ 
between both periods (except in the case ofFinland and Spain).-+ 

Over the first period (1987Ql-1992Q3), stable exchange rates together with diverging 
trends in relative costs led to ever-\videning disparities in cost competitiveness Among 
the countries involved in the first ERM crisis, Spain, Portugal .and Sweden suffered 
important losses in cost competitiveness relative to their partners within the 
European Union. Greek cost competitiveness deteriorated by more than 10°/o as 
well. 

In the second period ( 1992Q3-1995Q2) sharp currency fluctuations corrected some 
of the diverging tendencies in cost competitiveness of the previous period, but in 
the process some new discrepancies emerged. Three important events help to 
characterize the second period First, the exit of the British pound and the Italian lira 
from the EM1 in September 1992. Second, the decision in August 1993 to widen the 
ERM fluctuation bands to lS~•o, w·hich helped reduce the volatility of exchange rates to a 
certain extent. And third, the devaluation of the Spanish peseta and Portuguese escudo 
(the only devaluation in the ER_\1 with wider bands) brought about by the sharp 
depreciation of the CS dollar in February and March of 1995. The gains in cost 
competitiveness were particularly large for Italy (30%) and Sweden (27°/o )~ rn:o 
countries with sharpl~' depreciating currencies. Spain, Ireland and the UK notched 
up gains as well, but all the other Member States witnessed a deterioration of their 
cost competitive position. Germany's loss (19o/o) exceeded that of any other 
Member State 

4 Finnish cost competitiveness improved b~ 13% between 1992Q3 and 1994Q I, but it deteriorated b~ 17% 
between 19G..fQ1 and 1 G9~Q2 Spmush co<:t competitiveness improved b~ 16% during the ftrst suh-penod but 
deteriorated margmall~ during the second one 
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GRAPH 3A : DEVELOPMENT OF COST COMPETITIVENESS (1) 

RELA T,V!:.. TO THE EUROPEAN UNION AS A WHOLE SINCE THE LOUVRE ACCORD 
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(1) Cost competitiveness as measured by the inverse of the nominal effective exchange rate deflated by unit 
labour cost in MANUFACTURING 
(2) Expressed as the naturallogarrthm of the rat1o (1n %) 

GRAPH 38 : DEVELOPMENT OF COST COMPETITIVENESS (1) 

RELATIVE TO THE EUROPEAN UNION AS A WHOLE SINCE THE LOUVRE ACCORD 
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1.1\BT F ~- M 1\CROfCO~n!\DC CO~ fPl TJTivT"l'.'T~S OF THF MT\ffiFR S1 ·'\ITS 
RFLATIVf T\) THF Fl TROPEA~~ 'L NJON AS A \\1-IOl E 

A EVOLtmON IN MANUFACTIJR~G ThTDUSTRY 

JArring fourth quarter 1 99 5 Since the first ERM crisi" Since the Loune Agreement 
(95 Q-l/95 Q3) (95 Q4 I 92 Q3) (95 Q-l I 87 Ql) 

%Change NEER ULC REER NEER ULC REER NEER ULC REER 
(1) (2) (3) (1) (2) (3) (l) (2) (3) 

BLEU 0.0 -0.5 -0.5 9.9 0.2 10.1 12.9 -4.6 7.7 
Denmark -0.4 0.9 0.5 12.2 2.5 15.0 12.6 -0.4 12.2 
Germany -0.1 -0.3 -0.4 14.9 0.5 15.5 18.6 1.6 20.5 
Greece -2.1 0.6 -1.5 -16.0 31.7 10.6 -49.4 148.2 25.5 
Spain 0.0 -O.b -0 7 -15.9 0.8 -] 5.2 -6.7 17.9 10.0 
France -0.2 0.2 00 11.7 -3.0 8.4 12.3 -13.1 -2.4 
IrdanJ -0.8 "\ ~ -..... ~" -3 u -2.9 -14.3 -16 8 -1.5 -3-+.4 -35.4 

ltal~ 0.3 -0.3 0.0 -26.2 -0.6 -26.6 -31.2 9 ':i -24.3 
Netherland~ O.U 0.1 l! 1 l{)_g -2.9 7.6 1., .... 

~ -" -13 2 -1 6 
Austria -0 1 -Ci. -l _(\.~ 10.5 -1.4 9.0 13.1 -13.8 -2.5 
Portugal -o.~ -1 (I -1 7 -8.2 9.5 05 -1 (, (• ~3 8 19 9 
Finland -0 (• 1 8 1 2 62 -0 9 5.2 -5 ~ - j s -12 (, 
Sweden 71 -0 9 62 -14 6 -7.2 -20 8 -15 3 (i 2 -10 0 
TTK -1 7 1 : -0 5 -12 7 5.9 -7 5 -12 -1 sn -5-1 

B FVOI FTlON TN WHOLE ECONOMY 

Dnnng tonrth quarter 1 oy5 Since the first ERM crisis Smce the I .oune Agreement 
( 9 5 Q-1 I q 5 Q 3 i (95 Q4192 Q3) (95 Q-1 I 87 Q1 l 

~[,Change t-.rEER PIC RfFR "Nt:fR liT"C REER NEER ULC REER 
(1) (2 i (3 i (1) (2) (3) (1) (2) (3) 

BLEU 0.0 -(J {' -() 6 9.9 1.1 11.2 12.9 -3.5 89 
Denmark -0.4 0.2 -0 2 12.2 -3.2 8.6 12 6 -10 6 0.7 
German: -0 1 u:, U2 1-1 9 0.0 15 0 18 6 -11 I 5.5 
Greece -2 1 1 () -1.1 -16 0 32.5 11.3 -4Y.4 127.3 14.Y 
Spain O.U U.h 0.5 -15.Y 3.9 -12.7 -6.7 1Y.5 11.5 
France -0.2 () !) l' ') _,_ 11.7 -0.5 11.1 1')" ... :- -11A -0.5 
lreland -0 8 -(J n -1 -+ -2 y -3.2 -6.0 -1.5 -1 5.U -16.3 
Ita1: 0.3 u \) (I 3 -26.2 -0.9 -26.8 -31.2 14.~ -21.0 
Netherland 00 (I ( l O.U 10.8 -0.3 1 0.-l 13.3 l..., '7 - ... -1 () 

Au::.trid -0.1 -U.<) -U.7 10.5 4.8 15.9 13.1 -1 7 11.2 
Portugal -0.7 0.1 -U (, -8 2 11.0 1 9 -16.6 6U.U 33 4 
Frnland -0.6 (; -:- 0.2 6.2 -4A 1.5 -5.5 -2.1 -7.5 
Swed~n 7.1 -0 b 6.5 -1-1.6 0.7 -1-1.1 -15.3 16.2 -1.5 
lij(_ -1.7 -0 .2 -1 8 -12 7 -2.7 -15 0 -1.2 -1 17.8 3.2 

Source DG II D -1 EC 
(1) "NEER =Nominal Efi'c.::ti\'l' E'\change Rate A minus means a depreciation of the 1\TEF:R 
(2) ULC = Re1ati\'c Unit Labour Costs (in national currenc:- ). 
n) REFR =Real fffe.:tJYe E'\change Rate= relatiYe unit labour cost" (in common currenc: 1 

A mmus me..1n'- an 1mpron~ment in cost competiti'\'eness. 
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In the third period (1995Q2-1995Q4) calm returned to European currenc~· markets 
and some of the trends observed during the previous perioJ ·were reversed. T\1e 
Italian lira and Swedish crown appreciated with corresponding losses in cost 
competitiveness (of 5°/o and 8°/o, respectively). The depreciation of the German 
mark, on the other hand, contributed to a small 3°/o gain in cost competitiveness. 
In light of past history, the gains in Greek (28/o) and Portuguese (3°/o) cost 
competitiveness were remarkable as well. 

Ireland is the only Member State that made consistent gains in cost competitiveness 
throughout the three periods. These gains have not been brought about by nominal 
devaluations of the Irish pound, but rather by a continuous effort to reduce 
manufacturing unit labour costs. 

The most striking event of the fourth quarter of 1995 was the sharp rise of the 
Swedish crown, well supported by economic fundamentals and credibility gains for the 
monetary policy of the Riksbank. The crown appreciated by 7% (recapturing one quarter 
of its loss in value during the period 1992Q3-1995Q2). This led to a 6°/o loss in cost 
competitiveness for the Swedish manufacturing industry (see Table 4). No other 
currency appreciated by more than 1% in nominal terms. The Finnish manufacturing 
sector suffered a 1 Y4°/o decline in cost competitiveness, but this was caused by a rise 
in relative unit labour cost. 

Ireland, Portugal and Greece improved their competitive position by 3°/o, 1%0/o 
and 1 Yz 0/o respectively. The three countries' currencies depreciated in nominal terms 
and, in the case of Ireland and Portugal, relative unit labour costs declined by 1 o/o or 
more. Greek unit labour costs rose by l!z0/o, but the Greek cost performance right now is 
much better than it was only two years ago. The cost competitiveness of the larger EU 
Member States did not change (F, I) or showed a Y2°/o gain (D, ESP, UK). The 
December 15 cuts in German interest rates and French labour unrest towards the end of 
the year had no major impact on the fourth quarter figures reported here. 

Since the first ERM crisis in the third quarter of 1992, all ERM currencies except the 
Spanish peseta (- 1 6~1o ), the Irish pound ( -3%) and Portuguese escudo ( -8°/o) have 
appreciated. The rates of appreciation vary between 1 0%> (Belgian franc) to 15%> 
(German mark). However, the Netherlands and France have managed to limit the impact 
of these nomina] currency fluctuations on their cost competitiveness by reducing their 
relative unit labour cost by 3%>. Ireland did even better, lowering manufacturing unit 
labour costs by 14°;o. Other countries, Portugal in particular, have been less successful 
(see Table 4). StilL disparities in cost competitiveness within the ERM remain within 
limits. The deterioration in cost competitiveness for the majority of ERM 
participants since the beginning of the ERM crises ranges between 8°/o (the 
Netherlands) and 16°/o (Germany). Portugal haf. stayed even, while Spain and 
Ireland have made gains of 15°/o and 17o/o, respectively. Disparities outside the 
ERM are much greater. While Italy, Sweden and the United Kingdom have 
improved their cost competitiveness by 27°/o, 21 °/o and 7Y2°/o, respectively, Greece 
(11 8/o) and Finland (5o/o) have made losses. 
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Similar disparities can be observed by comparing the current situation with the one 
observed during the first quarter of 1987 (see Table 4 ). Italian (24°. o ), Sv;edish ( 10° o) 

and British (5° o) gains in cost competitiveness have been caused by the depreciation of 
their respective currencies, while the major gains of Ireland (3 5~~o) and more limited 
gains of France, the Netherlands and Austria (all 2%) have been based on a reduction in 
relative unit labour costs. In the case of Finland (a gain of 13%) both factor~ played a 
role. Greece and Portugal have both suffered major losses in cost competitiveness (of 
25~o and 20%, respectively) due to their rising unit labour costs. Spain's 10% loss should 
be attributed to a rise in relative unit labour costs as well. 5 Germany's loss equals that of 
Portugal, but is mainly due to the nominal appreciation of the German mark. Currency 
appreciation was the determining factor as well in the Belgian (7%,) and Danish ( 12o/o) 
cost competitive losses. 

The Spanish and Portugue~e losses in cost competitiveness over the past decade. however. need to be 
considered from a proper perspecti\·e. TI1e~ almost all occurred during the first of tlrree penods considered 
here. Spain and Portugal had just entered the European Comrm.mit:· and their economies had to adapt to the 
new environment. The significant increase of Spanish and Portuguese export shares in EU markets is evidence 
that tlus restructuring process has borne frmt 
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GRAPI-1 4 
NOJ\tiNAL AND REAL EFFECTIVE EXCHANGE RATES 

RELATIVE TO IC20 

t\OMINAL EFFECTIVE EXCHANGE RATES 
VIS A VIS IC20. 1987 Ql = 100 
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GRAPH 5 
NOJ\IINAL AND REAL EFFECTIVE EXCHANGE RATES 

RELATIVE TO ElJ15 

UNIT LABOUR COSTS IN TOTAL ECONOMY 
VIS A VIS EU15, 1987 Ql = 100 
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GRAPI-1 6 
EVOLUTION ()f THE BILATERAL EXCHANGE RATES AGAI~ST THE 01\1 
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GRAPH 7 

NOl\IINAL EFFECTIVE EXCHANGE RATES RELATIVE TO El:t5 
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IliDA i\R- 1996/01 '2f-

GRAPI-J 8 

llNIT LABOllR COSTS IN J\1ANllFACTllRJNG INDllSTRY 
REAL EFFECTIVE EXCHANGE RATES RELATIYE TO Elll5. 
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GRAPH 9 

llNIT LABOllR COSTS IN TOTAL ECONOI\JY 
REAL EFFECTIVE EXCHANGE RATES RELATIVE TO ElliS. 
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Corrigendun1: Price and Cost Con1petitiveness, 3rd quarter 1995, Part 1 

The header of the second column in Tables 1 through 4 should read: 

instead of: 

During third quarter 199 5 
(95 Q3 I 95 Q2) 

During third quarter 199 5 
(95 Q3 I 95 Ql) 
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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 

1977-1995/04 
1987 = 100 

The fifteen member states of the European Union (EU), including the ten 
countries participating i.n the Exchange Rate Mechanism (ERM), and six other 
industrial countries are presented in the following order: 

(1) EU15 (8) France Non-EU EuroQe 

(2) EU10 (ERM) (9) Ireland (17) Norway 

EU-countries (10) Italy (18) Switzerland 

(3) BLEU (11) Netherlands Non-EuroQe 

(4) Denmark (12) Austria (19) Australia 

(5) Germany (13) Portugal (20) Canada 

(6) Greece (14) Finland (21) Japan 

(7) Spain (15) Sweden (22) USA 

(16) United Kingdom 

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

* INDUSTRIAL COUNTRIES (IC 20) 

* 15 EUROPEAN UNION COUNTRIES (EU 15) 

* 10 COUNTRIES PARTICIPATING IN THE ERM (EU 10) 

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. 

DG II D-4 Ref. AR/at - 2911196 
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105.9 

100 .4 
103.6 
I 06.4 
106.1 
I 07.5 

INDUSTRY HANUFACT. 

105.2 
106.6 
108.5 
105.9 
90.4 

87.8 
84.1 
80.2 
80.3 
89.9 

100.0 
94.9 
91.3 

"·" 96.0 

104.0 
108.2 
106 .o 
112.6 

107 .5 
110.6 
113.3 
112.7 
113.9 

108.5 
110.5 
112.3 
107.1 
93.7 

92.4 
89.3 
85.3 
85.8 
94.8 

100.0 
96.1 
93.7 

101.0 
97.2 

101.6 
100.8 

99.8 
106.4 

102.0 
I 04.9 
I 07 .I 
106.3 
107.4 

DEFLATOR OF 1: 

TOTAL EXPORTS:: 
IG + $1 

100.7 
103.4 
104.1 
99.5 
88.4 

87.1 
85.4 
82.2 
83.7 
95.3 

100.0 
97.7 
94.7 

102.1 
100.0 

105.3 
104.3 
105.0 
112.0 

107.6 
110.7 
113.0 
111.9 
112.5 

II 

:: 
II 

II .. 
:: 
II 

II 

:: 
:: 
:: 

:: 

II 

II 

:: 

:: 

:: 
:: 
II 

NOMINAL 
EFFECTIVE 

EXCHANGE 
RATE 

96.5 
99.9 

105.1 
tott.s"' 
91.8 

89.5 
86.5 
82.0 
82.5 
93.1 

100.0 
97.6 
95.9 

106.0 
105.5 

109.0 
110.4 
110.0 

118 ·' 

112.5 
116.0 
119.0 
118.6 
119.9 

PRICE ICOSTJ PERFORM•NCE 
!RELATIVE PRICE !COST! INDEX IN NATIONAL CURRENCY) 

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

COST IN TOT. COST IN HAN PRICES OF 

117.2 
115.4 
112.0 
107.4 
104.0 

103.4 
103.0 
102.4 
101.5 
101.6 

100.0 
97.7 
95.7 
93.7 
92.6 

93.9 
93.9 
93.9 
93.9 
94.0 

ECONOMY 

119.3 
117.7 
114.4 
111.2 
107.7 

106.1 
105.1 
103.5 
102.2 
101.4 

100.0 
96.4 
92.6 
8,.2 
87.7 

88.9 
90.3 
89.6 
89.5 

89.3 
89.3 
89.4 
89.5 
89.7 

INDUSTRY HANUFACT. 

108.9 
106.7 
103.2 
101.4 
98.6 

98.1 
97.2 
97.8 
97.3 
96.6 

100.0 
97.2 
95.2 
93.6 
92.7 

95.4 
98.0 
96.4 
95.1 

95.6 
95.3 
95.1 
95.1 
95.0 

112.4 
110.6 
106.9 
102.5 
102.1 

103.3 
103.2 
104.0 
104.0 
101.8 

100.0 
98.4 
97.7 
95.2 
95.9 

u.s 
91.4 
90.7 
89.9 

90.7 
90.4 
89.9 
89.7 
89.6 

DEFLATOR < 

TOTAL EKPO' 
IG • Sl 

11<1.! 
10'!.5 
99.0 
95.2 
96.3 

97.4 
98.8 

100.2 
101.4 
102.~ 

10G.n 
100.0 
98.7 
96.3 
H.6 

9i.7 
94.5 
95.5 
94.6 

95.7 
95.4 
94.9 
94.4 
93.9 

·-----·-----------------------------------------------------------------··-------------·---------------------------------------------------------------



BLEU 
INDICATORS OF COMPETITIVENESS 

VIS-A-VIS OTHER INDUSTRIAL COUNTRIES (JC) 
BASE 1987 100 

150 160 

120 

100 

BO 

- GCP DEFLA.TOR 
• •• ULC IN TOTAL ECONOMY 
- ULC IN W.NUFA.CTUR[NC INDUSTRY 
- • PRODUCER PRICES 

VIS-A-VIS THE EUROPEAN UNION ( EU15) DEFLATOR OF" EXPORT PRICES 

VIS-A-VIS THE ERM COUNTRIES <EUlO) 

' .... 
' ' ..... / ........ , ' -

'-· 

' .... 
' \ 

160 

140 

120 

100 

80 

160 

140 

120 

100 

80 



BLEU AS COMPARED WITH OTHER INDUSTRIAL COUNTRIES liC) BASE : 
·--·-------------------------------------------------------··------------·----------------------------------------------------------

PRICE !COST! COMPETITIVINES$ 1 REAL EFFECTIVE E:'CH- 'lGE RATE 
!RELATIVE PRICE !COST) INOE~ IN A COHHON CURRENLVJ 

II 

" ·-----·----------------------------------------------------------------·· 
IGDf'-OEFLATOR UNIT LABOUR UNIT LABOUR PRODUCER 

sVEAR r COST JN TOT. COST IN MAN PRICES OF 
ECONOtW INDU:;TRY HANUFACT. 

DEFLATOR OF '' 
TOTAL EXPORTS' ' 

(G + S) 

HOf"'lH"t 
EFF1 CT. IE 

EXCHANGE 
RATE 

PRICE !COST) PERFORMA!-lCE 
!RELATIVE PRICE !COSTJ INDEX IN NAT10!-lAL CURRENCY) 

,G[li'-OEFLATOR UNIT LABOUll li'-IIT LABOUR PRODUCER 
COST IN TOT. COST IN MAN PRICES 0~ 

ECONOMY INDUSTRY MANUFACT. 
.. ·------------- +------------

77 
78 
79 • 
80 
81 

82 I 

es 1 

14 I 

85 • 
86 I 

I 87 I 

.. I 

89 I 

90 I 

91 I 

92 I 

93 • 
94 
9S I 

' 9~~ 
I 951 I 

• 952 
I 953 I 

I 954 t 

125.6 
125-2 
122.8 
115.5 
104.6 

9~.1 

91.2 
89.~ 

91.7 
96.6 

100.0 
97.2 
97.3 

101.2 

"·"' 
101.9 
104.1 
106.4 
111.1 

107.8 
110.0 
112.0 
110.8 
111.4 

1~5 ,8 
1~6 .li 

124.5 
117.4 
I 07.0 

94.7 
92.5 
91.3 
92.9 
98.4 

100.0 
95.6 
95.7 
98.9 
99.7 

102.2 
10~.3 

108 .o 
111.5 

109.5 
Ill. 3 
112.7 
II 1.0 
110.9 

IS~. 2 
ISO, 2 
1G2. 5 
133. 3 
117.9 

99.0 
93. I 
92.2 
92.6 
96.4 

100.0 
96.0 
95.9 
99.1 
,,6 

101.8 
101.6 
lOS .4 
110.0 

107.4 
109.5 
II I. I 
109.6 
109.7 

136.2 
134.6 
13 I. 0 
122.0 
Ill. 6 

101.2 
97.4 
93.8 
93.7 
98.0 

100.0 
96.7 
96.7 
99.8 

"·" 
98.0 
97 .I 
99.0 

102.5 

100.2 
101.6 
103 .s 
102.2 
103.0 

110.2 
110.4 
111.4 
108.5 
102.2 

98.1 
97.7 
97.S 
98 .I 
99.6 

100.0 

"·" 100.7 
103.5 
102.1 

lOS .5 
102.1 
103.~ 

105.8 

104.3 
IOS.9 
107.0 
IOS.2 
104.9 

" 
:: 
:: 

:: 

II 

II 

II 

II .. .. 
II .. 
" 
" :: 

" II 

II 

107 .I 
II 0. 3 
II!. 6 
II !.I 
104.6 

95.0 
92.3 
90.5 
91.1 
96.1 

100.0 
98.7 
t7.1 

102.9 
102.6 

105.0 
105.8 
107.6 
112.3 

109.0 
II 1.2 
11!.2 
112.1 
112.6 

I 17.2 
113.6 
II 0. 0 
104.0 
100.0 

,,I 
98.8 
99.0 

100.7 
100.6 

100.0 
98.5 
99.4 
98.S 
96.8 

97.1 
98.5 
98.9 
98.9 

98.9 
98.9 
98.9 
98.9 
98.9 

117.5 
11<. 7 
II I. S 
105.7 
102.3 

"· 7 
100.2 
101.1 
102.0 
102.4 

100.0 

"·' 95.8 
96.1 
97.2 

97.4 
98.6 

100.4 
99.3 

100.4 
100.1 
99.6 
99.0 
98.4 

144.0 
136.2 
127. 7 
120.0 
112. 7 

10< .2 
100.8 
102.1 
101.6 
I'()O. 3 

100.0 
97 .s 
96.0 
96.5 
97.1 

97.0 
96.0 
98 .o 
97.9 

98 .s 
98.4 
98.1 
97.8 
97.4 

12 7. I 
122 .I 
117.3 
109.9 
I 06.7 

106.6 
1 OS. S 
103.9 
102.9 
102 .o 

100.0 
98.0 
98.8 

"·' 93.9 

u.s 
91.8 
92.0 
91.3 

DEFLATOR 
TOTAL E><P:.' 

!G • Sl 

102.9 
100.1 
99.8 
97.7 
97.1 

103.3 
1115.' 
llllf. 0 
107.7 
103.7 

1IIGI.O 
..... J 
10S.O 
100 •. 6 
99.4 

+-----·-----------------------------------------------------------------··-------------·--------------------------------------------------------------
771 
78 I 

79 I 

eo 
81 I 

82 ' 
as , 
84 I 

85 I 

86 • 

87 • 

88 ' 
89 
90 • 
91 

92 
n. 
9~ • 
9S I 

t 9it4 t 

t 951 ' 
: 952 t 

t 95S t 

I 9S4 I 

124.4 
123.6 
118.9 
110.6 
104. I 

"'.8 
n.s 
U.4 
95.9 
98.4 

100.0 
97.4 
98.0 
99.2 
97.9 

99.6 
10~.3 

106 .a 
110.3 

107.6 
109.6 
111.7 
110.0 
109.9 

123.8 
12<. 0 
119.9 
II 1.5 
105.S 

9S.O 
94.S 
95.1 
96.8 

100.1 

100.0 
9S .9 
94.6 
97.2 
98.6 

100.3 
10S. I 
I09.S 
112.1 

110.6 
112.3 
113.9 
Ill. 6 
II 0. 9 

IS3.7 
149 .I 
139. I 
128.7 
117.9 

lOO.S 
96 .s 
97.4 
97.6 

''." 
100.0 

96 .• 
95.0 
97.5 
98 .s 

99.8 
102.2 
106.7 
110.2 

108.2 
110.1 
Ill. 9 
10,. 7 

109.2 

135.5 
133 .s 
121l.l 
118.9 
112.7 

103.0 
100.6 
98.3 
97.9 
99.7 

100.0 
97.0 
97.5 
98.2 
95.4 

96.4 
98.1 

I 00 .I 
102.3 

100.7 
I 01.7 
103.4 
101.9 
102.2 

111.0 
110.6 
110.4 
106.8 
103.7 

100.~ 

101.2 
102.2 
102.1 
101.3 

100.0 

".6 
101.4 
101.6 
100.6 

101.0 
101.2 
102.3 
103.0 

102.5 
103. 7 
104 .a 
102.3 
101.3 

" 
" .. 
" 
" 

" :: 

" 

tt 

" 
" II 

" 

101.4 
104.4 
104.3 
103.2 
IOI.S 

93.7 
93.4 
93 .s 
94.8 
97.7 

100.0 
99.0 
98.8 

101.3 
101.9 

103.7 
107.6 
109.8 
113.7 

110.7 
112 .a 
115.1 
113.4 
113.S 

122.7 
118.3 
114 .I 
107 .I 
102.7 

101.2 
100. I 
100.0 
101.2 
100.7 

100.0 
98.4 
99.2 
97.9 
96.1 

96.0 
96.9 
97.3 
97.0 

97.2 
97.1 
97 .o 
96.9 
96.9 

122 .I 
118.8 
I 15.0 
108.0 
104.1 

101.4 
101 .2 
101.7 
102.1 
102 .s 

100.0 
96.9 
9S.7 
9S.9 
96.8 

96.7 
97.7 

"· 7 98.6 

99.9 
99.S 
99.0 
98 .• 
97.7 

IS 1 .5 
142.8 
133.4 
124.7 
116.4 

107.2 
103.4 
104.2 
103.1 
101.7 

100.0 
97.4 
96.2 
96.2 
96.6 

96.2 
95.0 
97.1 
97.0 

97.8 
97.6 
97.2 
96.8 
96.3 

133.6 
127.8 
122.9 
liS .2 
II 1.2 

109.9 
107.7 
105 .I 
105.3 
102 .o 

100.0 
98.0 
98.7 
96.9 
93.7 

92.9 
91.2 
91.1 
90.0 

90.9 
90 .I 
89.9 
89.8 
90 .I 

109.S 
IOS.9 
105.9 
IOS.S 
lO'Z.4 

Ul7.1 
108 -~ 
109.4 
107.8 
103.6 

100.0 
1!10 .6 
102.6 
100.2 
98.7 

92.6 
91.9 
91.1 
90.2 
89.3 

il.'Eu-'As-co~fPAFfEn-wYr"H--ior~fE'RT-Ei'fri--coutif'Ri'Es""rE't:fior---·---------------------------------------·-··--------iJ\5-E-----~ 

77 
781 
79 
80 
81 

82 
83 
8< I 

8S 
86 

87 
88 
89 
90 
91 

92 
93 
94 
95 

9~4 

9Sl 

' 9S2 
9S3 I 

954 

118.8 
117.6 
II~ .9 
110.7 
107.1 

97.1 
9S.3 
95.9 
98.7 
,8.8 

100.0 
99.1 

100.9 
101 .8 
101.5 

I 01.7 
102.7 
lOS .I 
106.1 

105.4 
106.1 
106.6 
IOS.8 
105.9 

117.8 
117 .s 
115.2 
II 0. 7 
107.9 

96.5 
95.8 
97.5 
99.8 

100.8 

100.0 
97.9 
98.S 

I 01. 7 
I 04. < 

104.3 
I 04.6 
108.8 
108.6 

109.4 
109.7 
I09.S 
108.0 
107.4 

151.9 
14 7. 0 
139, I 
13 I. 9 
12~. 4 

104.8 
99.9 

101. I 
101.7 
100.8 

100.0 
97,9 
97.4 

99.6 
I 0 I.~ 

I oo, < 
98.0 

102.5 
104. 1 

103.8 
I O< .S 
104.8 
103.7 
103.4 

132.0 
129. s 
125.6 
119.5 
IIS.3 

I 04.7 
101.8 
99.9 
99.7 
100.~ 

100,0 
98.2 
99.3 

'9. 6 
f'H,7 

97.6 
96.6 
98.9 
99.5 

99.1 
99.3 
99.8 
99.3 
99.7 

109.4 
108 .s 
109. s 
109.0 
I 07.6 

103.7 
104.2 
105.7 
1C 5. 7 
I 01.6 

100.0 
100.3 
I 03 .I 
103.0 
I 02.5 

101.7 
100.5 
101 .4 
101.0 

101.4 
101.6 
101.7 
IOO.S 
100.2 

:: 

:: 

:: 

:: 
!! 

" :: 

:: 

" 

109.8 
I I 1.4 
110.8 
110.7 
109.8 

100.2 
98.4 
98.2 
98.9 
99.0 

100.0 
99.S 
99.4 

100.5 
101.2 

101.3 
I 01.0 
102. 7 
103.7 

103 .I 
103.7 
104.2 
103.5 
103.6 

108.2 
10S.6 
103.7 
100.0 
97.5 

96.9 
96.9 
97.6 
99.8 

'' .8 

100.0 
99.6 

101 .s 
101. 3 
100,4 

100.5 
I 01.7 
102.3 
102.3 

102.3 
102.3 
102.3 
102.3 
102.3 

107.3 
105.5 
104.0 
100.0 
98.3 

96.3 
97.4 
99.3 

I 00- 9 
101 .8 

100.0 
98 .• 
99.1 

I 01,2 
I 03.2 

103.0 
103.6 
105.9 
104.7 

106.1 
IOS.7 
lOS.! 
104 .4 
103.7 

138. 3 
132.1 
12S .6 
119.1 
113.3 

10<.6 
101.6 
I 02.9 
102,9 
I 01 . 7 

I 00-0 
98.< 
98.0 

9?. l 
I 00, < 

«}9 .1 
97.0 
99.8 

l 00.3 

too .a 
100.8 
100.5 
100.2 

99.8 

120.2 
116.3 
113 .4 
I 07.9 
105.0 

I 04 .S 
103.5 
101. 7 

100.' 
101 '2 

100.0 
98' 6 
99. 9 

99. I 
96.6 

96.3 
~5,6 

96.2 
95. 9 

96.2 
95' 7 
95.8 
9S. 9 
96.3 

99.6 
97 .s 
98.9 
98.S 
98.0 

103.S 
105.9 
107. s 
I 06.9 
102.6 

100.0 
100,8 
103.8 
102.5 
101.3 

I 00.4 
99.5 
98.8 
97.4 

'J8 .4 

98.0 
97.6 
97.2 

"· 7 

·-----·-----------------------------------------------------------------++-----------·------------------------------------------------------------· 
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DENMARK 
INDICATORS OF COMPETITIVENESS 

VIS-A-VIS OTHER INDUSTRIAL COUNTRIES <IC> 

VIS-A-VIS THE EUROPEAN UNION CEU15) 

VIS-A-VIS THE ERM COUNTRIES <EU10> 
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-/ 

B11~E 1987 100 

130 

120 

90 

80 

70 

- GIF DEFL~ TOR 
••• I.A...C IN TOTAL ECONOMY 
- ULC IN W.NUF~CTURINC INDUSTRY 
- · PRODUCER PRICES 

DEFLATOR OF" EXPORT PRICES 

130 

120 

110 

100 

90 

80 

70 

130 

120 

110 

100 

90 

80 

70 



•' 

DENHARK AS COHPARED WITH OTHER INDUSTRIAL COUNTRIES (IC) BASE 
PRICE !COST l COMPETITIVINESS : REAL EFFECTIVE EXCHANGE RATE :: 

!RELATIVE PRICE !COST l INDEX IN A COHMON CURRENCY l 

:GOP-DEFLATOR UNIT LABOUR UN! T LABOUR PRODUCER 

:YEAR : 

71 
78 
H• 
80 • 
81 

82 I 

83 • 
8' • 
85 • 
86 

87 • 
88 • 
89 • 
90 • 
91 • 

92 • 
n, 
94 
95 

f ,44 ' 
• 951 
• 952 • 
• 953 • 
• 95~ • 

77 
78 
79 
80 • 
81 • 

82 • 
83 • 
84 • 
85 • 
86 

87 
88 • 
89 
90 
91 

92 
93 
94 
95 

944 I 

951 
I 952 

953 
954 

77 
78 
79 
80 
81 

82 
83 
84 
85 
86 

87 
88 
89 
90 
91 

93 
94 
95 

944 

951 
952 

• 953 
954 

I 07.5 
109.4 
108.0 
H.7 
91.2 

89.4 
90.3 
87 .s 
88.5 
94.7 

100.0 
97.8 
95.0 

100.2 
96.2 

97.9 
98.4 
98.7 
lOS.~ 

100.3 
101.6 
104.' 
104.4 
104.8 

106.8 
107.9 
103.8 
92.7 

". 0 

90.9 
93.9 
93.3 
94.4 
97.1 

100.0 
98 .o 
95.9 
97.2 
93.8 

94.4 
98.5 
98.9 

102.5 

". 6 
100.7 
104.0 
103.0 
102.5 

101 .I 
100.8 
99.0 
93. I 
95.5 

94.5 
96.< 
97.2 
98.9 
9fLO 

100.0 
I 00. 7 
100. 
10!. 1 

99.0 

97.: 

95.3 
95.6 
96.7 

96.0 
95 .s 
96.8 
97.1 
97.3 

COST IN lOT. COST IN MAN PRICES OF 
ECOHOI"!Y 

I 08.0 
lOCJ .S 
I 08.3 
99.0 

'1.3 

88.9 
89.8 
86 .o 
86 -~ 
91.4 

100.0 
98.3 

"·7 
98.7 
n. 1 

95.9 
96.0 
94.3 
,.5 

95.4 
96.8 

100.0 
100.2 
101.0 

106.5 
107.3 
103.3 
92.8 
89.7 

8-9.6 
92.7 
90.9 
91.3 
93.6 

I 00.0 
98.9 
~5 .8 
95.8 
91.5 

92.7 
96.6 
95.6 
99.7 

96.2 
97.5 

100.9 
I 00.4 
100.3 

101.1 
I 00.3 
98.3 
92.5 
93.7 

100.0 
10~.2 

102.2 
10::'. 
0(1.6 

t;tt..l 

1113. 7 

'5. 1 
95.6 
~5. 9 

INOU:;TRY 

99.8 
I 01.2 
100.6 
86.7 
80.4 

78.4 
77.9 
77.9 
80.7 
B~.li 

100.0 
97 .o 
94.4 

103.3 
98.9 

101.2 
104.9 
103.1 
110.3 

104 .2 
106.3 
II 0. 4 

Ill. 5 
113.2 

99.5 
100.3 
97.3 
82.7 
80.3 

79.9 
81.7 
83.8 
86.7 
93.2 

100.0 
97.6 
95.8 

100.5 
96.6 

98.0 
105.8 
104.8 
110.7 

105.3 
107.2 
Ill. 6 
II 1.8 
112.3 

98.5 
!8 .'i 
97.0 
85.4 
8 7.1 

85.0 
85.3 
88.2 

100.0 
100.3 
100. 1 
lOG.G 
I 01 .8 

';~'?. 0 

98. 3 
97. 7 

10!. 3 

98. 3 
98.5 

100.8 
102. 3 
103.6 

MANUFI'ICT. 

105.7 
105.3 
102.3 
94.1 
92.2 

100.0 
98.9 
97.3 

102.9 
,.3 
99.1 
98.8 
97.9 

102.4 

99.0 
100.2 
103.2 
102.9 
103.1 

105.5 
104.5 

99.6 
91.3 
93.7 

93.7 
96.5 
97 .] 
97.8 
98.2 

100.0 
99.4 
98.5 

I 00.6 
97.9 

96.9 
100.4 
99.4 

102 .I 

99.7 
100.4 
103.6 
102.5 
101.8 

101 .4 
99.2 

". 0 
91.4 
96.9 

96.0 
97.9 
99.9 

101 .1 

'~. (' 

100 .o 
101.5 
I 01.7 
103.0 
10 I. 5 

98. 7 
97.6 
97.3 
98.6 

97.5 
97 .I 
98.8 
99.2 

'~-1 

DEFLATOR OF : : 
TOTAL f)(F'ORTS:: 

CG • S J 

104.5 
I 06.4 
103.5 
H.6 
93.3 

92.3 
92.2 
90.6 
92.5 
98.0 

100.0 

"·' 95.3 
101.5 
99.2 

101.3 
100.2 
100.7 
105.3 

102.3 
103.4 
106.2 
105.8 
105.9 

106 -~ 
107.5 
103.1 

96.8 
96.5 

96.5 
97.6 
97.7 
98.7 

100.4 

100.0 
96.8 
96.1 
98.8 
97. 1 

97.7 
98.8 
98.7 

100.9 

99.2 
99.9 

102.6 
101.2 
100.1 

105.2 
104.8 
102.4 
99.9 

102.2 

101.3 
101.6 
102.6 
lOti.O 

101.1 

I 00.0 
98.0 
98.8 

100.7 

'9 ·' 

98 .I 
96.5 
96.5 
97.9 

.. .. 
;: 

:: 
:: 

:: 

.. 

:: 

':: 

:: 

:: 
:: 

:: 

NOHINAL 

EFFECTIVE 

PRICE I COST ) PERFORMANCE 
!~ELATIVE PRICE (COSTJ INDEX IN NATIONAL CURRENCY) 

EXCHANGE :GOP-DEFLATOR UNIT LABOUR UNIT LABOUR PRODUCFR 
RATE 

115.2 
115.2 
114.3 
) 05.3 
97.4 

93.1 
92.6 
89.2 
90.2 
95.9 

100.0 
98.1 
95.5 

102.7 
100.8 

lOS. 7 
105.8 
105.9 
111.3 

107.3 
108.8 
112.0 
112.0 
112.5 

107.9 
107.7 
104.9 
96.0 
93.6 

91.8 
94.2 
93.6 
95.4 
98.3 

100.0 
98.6 
96.9 

too .5 
99.8 

102 .I 
108.8 
109.4 
113.8 

110.1 
111.5 
115.2 
114.4 
114.0 

122.2 
118 .I 
114.4 
106.2 
105.7 

101.3 
I 01.3 
100.8 
102.0 
100.< 

100.0 
9~.5 

97.9 

9'l. 7 

98.6 
98.6 
98.8 
99.7 

99.0 
98.5 
!'9.8 

100.2 
100.4 

93.3 
95.0 
94.5 
!2.7 
93.6 

96.0 
97.5 
98.1 
98.0 
98.7 

100.0 
99.7 
99.~ 

97.5 
95.4 

94.5 
93.0 
93.2 
93.3 

93.4 
93.4 

93 -~ 
93.3 
93.2 

98.9 
I 00 .I 
99.0 
96.6 
97.2 

99.1 
99.7 
99.7 
99.0 
98.8 

100.0 
99.4 
98.9 
96.7 
94.0 

92.5 
90.6 
90 -~ 
90 .I 

90.5 
90.4 
90.2 
90.0 
89.9 

82.7 
85.3 
86.6 
87.6 
90.4 

93.2 
95.2 
96.4 
97.0 
~7. 6 

100.0 
101.3 
I 02.4 
J 01. ~ 
100. 3 

~8. 6 
96.7 
'6 .8 
96.9 

!7. 0 

97.0 
97.0 
96.9 
96.9 

COST IN TOT. COST IN HA~ PRICES o~ 
ECONOMY 

93.7 
95. 1 
94. 7 
94.0 
'3 .8 

100.0 
100.2 
99.2 
96.1 
92.9 

92.5 
90.7 
89.0 
89.4 

88.9 
89.0 
89.3 
89.5 
89.8 

98.7 
99.6 
98.5 
96.6 
95.8 

97.7 
98.4 
97.0 
95.7 
95.2 

100.0 
100.3 
98.9 
95.3 
91.7 

90.8 
88.8 
87.4 
87.7 

87.3 
87.4 
87.6 
87.8 
87.9 

82.7 
85.0 
86.0 
87 .I 
88.7 

100.0 
I 02. 7 
I 04.3 
J 03.5 

I 01.0 

?9. 4 

96.2 
95.0 
95.3 

95.0 
95.2 
95.3 
95.4 
95.5 

INDUSTR:V 

86. 6 
8 7.' 
88.0 
82.4 
8Z.6 

84.1 
84.1 
87.3 
89.5 
93.2 

100.0 
98.8 
98.9 

100.6 
98.0 

97 ·' 
99.2 
97.3 
99.1 

97. I 
97.7 
98.6 
99.6 

100.6 

93.1 
92. 7 
86 .I 
85.7 

87 .I 
86.8 
89.5 
90.9 
94.9 

100.0 
99.0 
98.9 

100.0 
96.8 

96.0 
97.3 
95.8 
97.3 

95.7 
96.2 
96.9 
97.7 
98.5 

80.6 
83.3 
84.9 
80.4 
82.3 

83.8 
84.2 
8 7. 5 
90.4 

~li.B 

100.0 
100.8 
102.2 
105.2 
1 0!.. 1 

100.5 
99.8 
98.9 

101.6 

99.3 

100.1 
I 0 I. 0 
I 02.1 
103.2 

HANUFACT. 

91.7 

'1.' 
89.5 
89.3 

". 7 

98.0 
99.3 

102.0 
101.9 
99.9 

100.0 
100.8 
101.9 
100.2 
98.5 

95.6 
95.~ 

92. ~ 
92.0 

92.3 
92.2 
92.1 
91.9 
91.7 

97.7 
97.0 
95.0 
95 .I 

100.1 

102.2 
102.2 
103.7 
102.5 
99.9 

100.0 
100.8 
101.7 
100.1 

98 .I 

94.9 
92.3 
90.9 
89.7 

90.5 
90. 1 
89.9 
89.6 
89.3 

83.0 
84.0 
84.0 
86.0 
91.7 

9~ .8 
96.7 
99.1 
99.2 
4?8.6 

100. 0 
102 .I 
103.9 
103. 7 

I 02. '? 

I 00. I 
99.0 
98.5 
98.8 

98.5 
98.6 
99.0 
99.0 
98.7 

DEFLATOR 
Tf)T AL EXTi 

CG • S 

,.1 
99.6 

101.7 
102.5 
102.2 

100.0 
98.~ 

n.8 
98.8 
98.~ 

95.3 
95.1 
94.8 
94.5 
94 .I 

98.6 
!9.8 
98.3 

100.8 
103.0 

105.2 
103.7 
104.3 
103.5 
102.2 

I 00.0 
98.2 
99.2 
98.3 
97.3 

95". 7 
90.8 
90.2 
88.7 

90.1 
89.6 
89.1 
88.4 
87.8 

86 .I 
88.7 
89.5 
94.0 

"· 7 

100.0 
100.3 
I 01.8 
102.0 
I QO. 6 

100.0 
98.5 

100.9 
!01 .5 
100 .8 

9':1. 5 

97.9 
97.7 
98.2 

97.f} 

98.0 

'8 .1 
98.3 
~.4 

+ ----- + --------------------------------- -------------------------------- + + -- -----------+------------------------- -------------------------------------
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GERMANY AS COMPARED WITH OTHER INDUSTRIAL COUNTRIES (ICl BASE 
·-----·-----------------------------------------------------------------··-------------·-------------------------------------------------------------· 

PRICE !COST) CO!<PETITIVINESS : REAL EFFECTIVE EKCHANGE RATE 
(RELATIVE PRICE ICOjT) INDEX IN A COHMDN CURRENCVl 

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

:YEAR t COST IN TOT. COST IN HA~ 
E.CONO!"IY INDUSTRY 

PRICES OF 

HANUf" ACT. 

DEFLATO<l OF : : 
TOTAL EXPORTS:: 

IG • Sl 

NOMINAL 

EFFECTIVE 

PRICE I COST l PERFO<lHANCE 

(RELATIVE PRICE (COST l INDEX l < Ni.TlDNAL CURRENCY) . -------------------------------------- -----------------------
EXCHANGE <GOP-DEFLATOR UNIT LABOUR UNIT LABOUR PRODUCER DEFLATO~ 

TOTAL EXP 
lG + S 

RATE COST IN TOT. COST IN MAN PRICES OF 
ECONOHV INDUSTRY MANUFACT. 

+ +------------- ·------------
77 
78 
79 
80 • 
81 

112 I 

113 I 

84 I 

85 I 

86 I 

87 I ... 
89 I 

90 I 
91 I 

t2 I 

Us 
f4 I 

95 

S 944 I 

I 951 I 

I 952 I 

I 953 I 

I f54 I 

106.6 
108 -~ 
108.~ 

103.~ 

92.4 

92.9 
95.6 
118.8 
116.6 
94.9 

100.0 
97 .I 
95.9 
t7.8 
96.2 

100.8 
103.9 
103.9 
109.5 

105.4 
108.5 
110.5 

')09.2 
109.8 

lOS. 4 

l 06.6 
106.3 
103.3 

92.6 

93 .o 
9:! .o 
87.7 
86.0 
94.! 

100.0 

"·5 
92.6 
94.5 
91.8 

"·7 
100.3 
,.] 

104.9 

100.3 
103.4 
lOS. 7 
10~.8 

105.8 

86.2 
88.8 
8~ .s 
89 -~ 
80., 

83.9 
84.3 
81.7 
80.6 
89 .l 

100.0 
99.3 
97.5 

100.9 
98.3 

106.6 
113.3 
112.7 
117.9 

113.9 
117.0 
119 .I 
117.6 
118.1 

I 01.7 
ID3.D 
103.9 
98.3 
89.~ 

91.~ 

91.9 
88.2 
87.2 
95.4 

100.0 
98.2 
95.6 
99.7 
98.6 

102.6 
104.4 
10~.1 

108.8 

105.4 
108.1 
109.7 
108., 
109 .o 

97.0 
100.0 

99.1 
93.6 
8~.6 

85.0 
85.7 
82.0 
82.1 
9~.5 

100.0 
98.7 
95.1 
99.7 
,.2 

104.5 
106.4 
106.5 
112.2 

108.2 
111.3 
113.3 
111.9 
112.5 

II 

" .. 
II 

s: 
II 

" II 

II 

II 

II 

II 

II 

II 

II 

II 

II .. 

74.5 
78.9 
82.7 
83.) 
78.4 

82.3 
85.6 
84.2 
84.5 
93.5 

100.0 
99.2 
98.0 

103.6 
102.4 

105.8 
108.7 
108.8 
115.0 

110.5 
113.8 
116.0 
114.7 
115.4 

143.0 
13 7. ~ 
131.0 
124.5 
117.9 

112.9 
109.3 
105.5 
102.5 
IOI.S 

100.0 
97.8 
95.8 
94.4 
94.0 

95.2 
95.6 
95.4 
95.3 

95.4 
95.3 
95.3 
95.2 
95.2 

I~ l. ~ 
135.0 
1~8.5 

12~ .4 
118.1 

113. I 
107.5 
10~ .l 
101.7 
100.8 

100.0 
97.3 
94.5 
91.2 
89.6 

90.7 
90.9 
91.1 
91.~ 

91.7 

liS. 7 
11:.s 
108.2 
107.6 
I 03.2 

102 .o 
98.5 
H.l 
95.3 
§s. 3 

100.0 
100.1 
99.5 
97.4 

"·0 
100.7 
104.2 
103.5 
102.6 

103.0 
102.8 
102.6 
102.5 
102.4 

136 .s 
130.~ 

125.6 
118.3 
114.0 

Ill. I 
107.3 
104.8 
103.2 
102.0 

100.0 
99.0 
97.6 
96.2 
96.3 

97.0 
96.1 
95.6 
94.6 

95.3 
95.0 
94.6 
94.5 
94.5 

150.1 
126.6 
119.8 
112.7 
107.9 

103.4 
100.1 
97.4 
97.2 

101.1 

100.0 
,.s 
97.1 
96.2 
96.9 

98.6 
97.9 
97.8 
97.6 

97.9 
97.8 
97.7 
97.6 
97.5 

·-----·-----------------------------------------------------------------··------------~·--------------------------------------------------------------
77 
78 I 

79 I 

80 
81 I 

82 I 

83 I 

84 I 

85 I 

86 I 

87 I 

118 I 

It I 

90 
91 

92 I 

93: 

" 95 

I 944 I 

I 951 I 

I 952 I 

I 953 I 

I 954 

77 I 

78 I 

79 
80 I 

81 

82 I 

83 I 

84 
85 
86 

87 
88 
89 
90 
91 

s 9144 

• 951 
952 
953 

f 954 

106.3 
107.8 
104.2 
97.1 
91.5 

94.2 
97.5 
94.9 
92.4 
97.5 

100.0 
96.9 
94.3 
94.2 
93.2 

"· 7 
104.6 
105.0 
109.3 

105.7 
108. 7 
111.2 
108.8 
108.5 

98.9 
99.8 
98.3 
95.9 
93.6 

96.8 
100.5 

98.5 
95.6 
97 .A 

IOD.D 
99. ~ 
98 .] 
97.5 
0 8.1 

".6 
102.:: 
102.3 
103.2 

102 -~ 
lD3.7 
103.8 
102.7 
102.7 

103.8 
104.7 
101.1 
95.8 
90.2 

93.7 
9S.3 
93.0 
91.0 
96.7 

100.0 

". 7 
93.2 
91.0 
89.0 

93.D 
101.8 
IOJ.S 
106.7 

102.2 
105 -~ 
108.3 
106.4 
106.6 

'5 .8 
9S. 8 
9t;.0 
93.0 

94.8 
96 .e 
96.0 

lOO.D 
9 ~. 7 
'8. q 

~6. 9 

97. ~ 
I 00. ~ 

9c:l. 6 

I 01 -~ 

!9. 7 
101 .] 
l 01.6 
100.9 
101.3 

84.6 
87.1 
85.2 
83.6 
79.5 

85.1 
88.5 
88.2 
86.5 
92.9 

100.0 
100.0 
99.2 
98.1 
!'6. 1 

103.6 
116 .l 
116 .e 
121.0 

117.3 
120.5 
123.2 
120.3 
119.9 

79. 7 
8:!.0 
81.8 
83.2 
82 .ii 

88.5 

'2 .1 
92.0 
90.3 
0 3.8 

100. D 
ID3.0 
J 03. ~ 
101.9 
I 0 I. 0 

I OS.~ 
110.6 
Ill. 6 

1 )~. 7 

111.8 
113.2 
113.4 
112.2 
112.2 

101.3 
102.2 
100.9 
94.3 
90.2 

93.8 
96.6 
94.6 
92.9 
97.8 

100.0 
98.4 
96.4 
96.9 

"· 7 

99.8 
106.8 
106.6 
109.5 

106.8 
109.3 
Ill. 2 
108.7 
108.6 

96.3 
96.5 
96.6 
93.2 
91.2 

95 .I 
98.2 

".6 
". 7 

IDO.O 
100.4 

98. ~ 
98.7 

IOD. I 

10:1. D 

l 0~.' 
lOS. 2 
105.8 

lOS. 0 
l 06. I 
106.2 
lOS. 3 

105.S 

98.1 
100.7 
97.8 
90.8 
85.5 

87.2 
89.5 
87 .I 
86.2 
96.6 

100.0 
98.9 
95.5 
96.3 
96.5 

100.4 
105.6 
105.4 
108.6 

105.9 
108.7 
110.8 
108 .o 
l 07.2 

95.1 
97 .I 
95.5 
91.8 
87.9 

89.7 
92.0 
89.S 
88.6 
96.6 

100.0 
100.0 

97 .s 
97.~ 

99.0 

101.6 
1 Ol!f. 9 
104.4 
106.3 

104.6 
106.1 
106.7 
105.9 
106., 

.. 
:: 
:: 

" 
" 

" 

.. 
:: 
:: 

:: 

:: 

:: 
:: 

" 

" 

:: 

:: 

66.2 
70.8 
72.7 
72.4 
72.8 

79.3 
86.1 
87.9 
118.9 
95.6 

100 .o 
99.6 
99.4 

101.2 
101.3 

104.2 
113.0 
114.0 
119.5 

115.0 
liS. 6 
121.5 
119 .l 
119.0 

70.8 
74.3 
76 .I 
76.8 
78.4 

8S.2 
91.8 
93.7 
93.7 
97. I 

100.0 
100.5 
100.3 
99.8 

100.0 

100.3 
l D2. 7 
I 03.1 
104.3 

103.3 
104.6 
104.9 
103.8 
103.9 

160.5 
152.3 
143.4 
134.1 
125.8 

118.8 
113.2 
108.0 
103.9 
101.9 

100.0 
97.3 
94.9 
n.1 
92.0 

92.8 
92.6 
92 .I 
91.4 

91.9 
91.7 
91.5 
91.3 
91.1 

139.7 
134.2 
129.2 
124.9 
119.4 

113.7 
109.4 
105.1 
102 .I 
lOD.7 

100.0 
98.9 
97.8 
97.7 
98.1 

99.3 
99.5 
99.3 
99.0 

99.2 
99.1 
99.0 
98.9 
98.8 

156.7 
14 7. 9 
139.2 
132.3 
124.0 

118. I 
II 0. 6 
105.8 
102.3 
101.1 

100.0 
97 .I 
93.8 
90.0 
87.9 

89.2 
90.1 
89.0 
89.2 

118.8 
88.9 
89.1 
89.3 
89.6 

135.3 
128.8 
123.6 
121.2 
116.4 

Ill • 3 
105.4 
102 .s 
100.5 
IDD.O 

lDO.D 
9~. z 
98.6 
97 .l 
96 .I 

97.6 
97.8 
96.7 
97 .l 

96.5 
96.7 
96.9 
97.2 
97.5 

127.7 
123.0 
117.3 
115.4 
109.2 

107.3 
102.8 
100.3 
97.2 
97 .) 

100.0 
100.4 
99.8 
96.9 
94.8 

99.4 
102.8 
102.5 
101.2 

102 .o 
I 01.7 
101.3 
10 I. 0 
100.7 

112.5 
II D. 3 
107. s 
108.3 
105.0 

I D3. 9 

100.3 
98.2 
96.3 
96.6 

100.0 
102.5 
I 03.6 
I 02. I 
I 00.9 

105.2 
l D7. 7 
ID8.3 
ID8 .l 

108.3 
108.2 
108.1 
108.0 
107.9 

152.' 
14~ .4 
138.8 
130.3 
123.9 

118.4 
112.2 
107.6 
104., 
102.3 

100.0 
98.8 
97.D 
95.8 
95.4 

95.8 
94.5 
93.5 
91.6 

92.9 
92.2 
91.5 
91.3 
91.3 

136.0 
129.8 
127.0 
121.5 
116.3 

Ill. 6 
106.9 
103 .] 
101 .1 
I D I. I 

100.0 
99.9 
98.6 
98.~ 

I DO. 1 

I 0 l. 7 
10:1.2 
102.1 

101 ·' 

I 0 I. 7 
101.5 
I D I. 3 
IDI.4 
101.5 

148.2 
142.3 
134.6 
125.4 
117 .s 

110.0 
10!.9 
99.0 
96.9 

101 .1 

100.0 

"·' 96.1 
95.1 
95.3 

92.1 
91.7 
91.2 
90.6 
90.1 

134 ·' 
130.6 
125.6 
119.5 
112 .I 

105.3 
100.2 

95.5 
94.5 
99.4 

I DO. D 
99.6 
97.3 
98.1 
~8.~ 

I 01.3 
102 .2 
I D I. 3 
101. 9 

I 0 I. 3 
101 .s 
101.7 
10"2.0 
102.4 

·-----·-----------------------------------------------------------------··-------------·-------------------------------------------------------------~ 



GREECE 
INDICATORS OF COMPETITIVENESS BASE 1987 100 

VIS-A-VIS OTHER INDUSTRIAL COUNTRIES (IC) 
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120 
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.. 

GREECE AS COMPARED WITH OTHER INDUSTRIAL COUNTRIES (IC) BASE 
·---·-----------------------------------------------------··------------·---------------------------------------------------------

PRICE ICOSTI COHPETITIVIHESS • REAL EFFECTIVE EXCHANGE RATE 
IRF'.ATIVE PRICE !COSTI INDEX IN A COI1HON CURRENCVJ " 

:GOP-DEFLATOR VNIT LABOUR UNIT LABOUR PRODUCER DEFLATOR OF • • 
sVEAR t 

771 
78 
79 
80 I 

81 I 

82 
83 • 

84 ' 
85 I 

86 I 

87 I 

a • 
19 • 
90 • 
91 • 

'2 • 
95• 
94 I 

f!il 

' 9<14 
I 951 I 

• 952 
• f55 • 
• 954 • 

77 
78t 
79 

80 ' 
81 I 

12 t 

IS I 

84 ' 
85 I 

86 I 

87 I 

88 • 

89 ' 
90 ' 
91 

92 I 

93 • 

94 ' 
95 I 

s 944 s 
s 951 s 
t 952 

• 953 ' 
I 954 I 

77 t 

78 
79 
80 
81 

82 I 

83 

84 ' 
85 
86 

87 
88 
89 
90 
91 

944 

' 951 
I 952 
I 95S 

954 

156.5 
129.9 
IS~ .B 
125. I 
123.6 

131.9 
121.1 
118.6 
112.5 
100.1 

100.0 
103.7 
105.6 
112.7 
113.2 

115.4 
115.3 
116.4 
120.9 

117.8 
119.4 
120.8 
121.9 
121.8 

133.2 
126.1 
127.2 
116.3 
122.S 

us.o 
124.7 
125.3 
118.9 
102.4 

100.0 
104.0 
106.6 
110.0 
Ill. I 

112.2 
115.7 
117.0 
119.9 

117.7 
118.9 
120.4 
120.7 
119.9 

123.8 
116.7 
119.7 
113.9 
123.6 

134.5 
126.7 
128.4 
122.2 
to: .a 

100.0 
105-9 
110.0 
113.3 
115.8 

II~. 9 
113.0 
113.9 
113.4 

113.9 
113.3 
112.6 
114.3 
113.6 

COST lN TOT. COST IN MAN PRICES OF TOTAL EXPORTS:: 
ECOtlOMY INDUSTRY MANUFACT. tG + S) 

125.6 
123.5 
129.0 
I 16. S 
122.2 

131.8 
126.0 
122.6 
120.3 
102 .I 

100.0 
104.7 
111.6 
117.7 
107 .I 

106.1 
10~.3 

109.1 
115.9 

111.6 
113 .I 
114.0 
114.6 
114 .I 

121.7 
119.2 
121.2 
107.3 
119.6 

1!2 .s 
129.4 
129. I 
126.6 
104.4 

100.0 
105.2 
IB.O 
115.2 
105.6 

103.6 
105.3 
111.1 
114.8 

113 .I 
114.4 
115.5 
115.4 
114 .I 

113.0 
109.9 
liS .4 
104.2 
120.2 

U2.8 
130.8 
132.4 
130.4 
105. 0 

100.0 
107.5 
118.1 
12 I. 2 

112.6 

108 .o 
10~.0 

10~ .1 
I 09.0 

110.3 
109.7 
108.6 
109.7 
108.5 

99.0 
I o I. 7 
105.6 
to~ .1 
109.0 

125.2 
119.8 
124.5 
119.4 
10~.5 

100.0 
Ill.! 
119.3 
126.9 
118.6 

116.7 
112.5 
120.0 
125.4 

125.5 
125 .I 
125.8 
126.0 
125.1 

97.1 
99.3 

I 00.5 
97.8 

108.4 

127.3 
125.0 
133.3 
127.5 
106.3 

100.0 
Ill. 7 
121.0 
124.2 
116.7 

113.7 
113.3 
121.7 
125.6 

124.6 
125.8 
126.7 
126.1 
124.2 

95.2 

". 7 
99.4 
99.0 
liS-~ 

13:!.4 
ISO. 3 
138.9 
133.1 
) 07. '9 

100.0 
113. ~ 
124.4 
12 7. 4 
) ~I. 0 

II~.~ 

107.5 
115.3 
116.0 

117.6 
117.0 
115-7 
116.6 
115. I 

118.2 
I 12.6 
117.0 
117 .I 
119.6 

120.8 
114.4 
110.6 
107.8 
105 .I 

100.0 
100.1 
99.5 

"·' 100.1 

102.2 
102.4 
102.1 
103.6 

103.1 
104.5 
104.2 
102.5 
103.2 

115.3 
109.3 
111.4 
111.2 
120.4 

123.2 
118.9 
117.3 
113.8 
107. s 

100.0 
100.5 
100.6 
97.7 
99.0 

100.3 
103.8 
103.6 
103.5 

103 .B 
104.9 
104.5 
102.2 
102.3 

110.5 
104 .I 
107.3 
110.3 
121.9 

12~. 2 
120.3 
119.3 
116.0 
107 .8 

100.0 
I 01. 7 
102.6 

91?.3 

101.6 

I 01.5 
101.4 
101 .~ 
99.2 

I 01.1 
100 .s 
99.1 
98-3 
98.5 

129.3 
122.2 
120.2 
124.7 
128.9 

154.2 
125.7 
118.0 
115.0 
103.0 

100.0 
97.6 
96.4 
96.9 
93.2 

n.8 
91.2 
90.9 
9!.7 

9!.S 
91.8 
92.0 
91.9 
91.1 

129.3 
121.4 
117.3 
120.6 
151.1 

138.0 
131.0 
125-3 
118.8 
105.1 

100.0 
97.9 
97.1 
94.6 
91.4 

91.0 
90.3 
89.8 
88.8 

89.5 
89.5 
89.7 
88.9 
87.2 

125 .e 
117.S 
114.9 
122.0 
135.2 

142.2 
134.9 
129.5 
122.9 
105.5 

100.0 
98.5 
99.0 
96.3 
93.5 

91.8 
89.4 
88.7 
86.3 

87.9 
87 .o 
85.9 
86.6 
85.7 

" 

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

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

" .. 
:: .. 
:: 

:: 

" 
:: 

:: 

II 

:: 

:: 
:: 

:: 
:: 

:: 

NOMINAL 
EFFECTIVE 

EXCHANGE 
RATE 

389.1 
553.6 
333.8 
288.9 
259.5 

258.8 
U5.6 
167.5 
1'0.9 
110.9 

100.0 
92.8 
85.8 
78.9 
69.8 

64.4 
58.2 
54.1 
52.6 

53.S 
5S.2 
52.9 
52.6 
5!.8 

356.5 
323.9 
2"-2 
257.2 
247.0 

233.-9 
197.6 
174.7 
147.9 
113.3 

100.0 
93.1 
86.9 
77.4 
69.2 

63.5 
59-5 
55.5 
53.4 

391.2 
348.2 
519.3 
276.8 
268.1 

250.4 
209.0 
J8(t.2 
154.5 
114. ~ 

100.0 
93.6 
8 7.4 
76.7 
68.7 

61.8 
SS.2 
51.2 
47. 7 

49.8 
48.7 
47.7 
47.6 
46.6 

PRICE !COST! PERFORMANCE 
!RELATIVE PRICE !COST! INDEX IN NATIONAL CURRD<CYJ 

·------------------------------------------------------------
;GOP-DEFLATOR VNIT LABOUR VNIT LABOU~ PRODUCER 

35. I 
36.7 
40.4 
43.3 
47.6 

55.2 
61.9 
70.8 
79.8 
90.2 

100.0 
111.8 
123.1 
142.9 
162.1 

179.2 
198.0 
215 .I 
229.9 

221.0 
224.7 
228.3 
231.8 
235.S 

37.4 
58.9 
42.5 
45.2 
49.5 

56.9 
6S .I 
71.7 
80.4 
90.4 

100.0 
111.6 
122.7 
142 .! 
160.6 

176.7 
194.5 
210.7 
224.5 

216.3 
219.7 
223.0 
226.2 
229.4 

31.6 
53.5 
57.5 
4!.2 
46.1 

53.7 
60.6 
69.7 
H.l 
89.5 

100.0 
113.2 
125.8 
14 7. 6 
168.6 

185.8 
205.0 
222.6 
238.0 

228.8 
232.6 
236.3 
2~0 .o 
243.6 

COST IN TOT. COSl IN MAN PRICE~ OF 

ECONOHY INDUSTRY MANUFACl, 

32.3 
34.9 
58.6 
40.2 
4 7. I 

55.2 
6~.4 

73.2 
85.4 
92.1 

100.0 
112.8 
130.1 
149.2 
153.4 

1"- 7 
179.1 
201.7 
216.6 

209.4 
212.8 
215-6 
218.1 
220.4 

34 .I 
36.8 
40.5 
41.7 
<OS .4 

56.6 
65-5 
73.9 
85.6 
92.2 

100.0 
112.9 
ISO. I 
148.9 
152.6 

163 .I 
177 .I 
200.1 
214.8 

207.9 
211.2 
213.9 
216.3 
218.5 

:!'8.'9 

31.6 
35.5 
37.6 
44.8 

53.0 
62.6 
71.9 
84.4 
91.4 

100.0 
114.9 
135.1 
157.9 
] 63. ~ 

174 .a 
188.6 
213. I 
zzs.a 

221.5 
225.1 
227.9 
230.3 
232.6 

25.4 
28.8 
31.6 
36.0 
42.0 

100.0 
119.8 
139.1 
160.9 
169.9 

181.1 
195.2 
221.7 
238.4 

231.7 
2S5.2 
2!7.8 
239.8 
241.6 

27.2 
30.6 
33.6 
S8.0 
<OS. 9 

54.4 
u.s 
76.S 
86.2 
93.8 

100.0 
120.0 
139.3 
160.5 
168.7 

179.1 
190.4 
219 .I 
235.1 

229.0 
232.4 
234.7 
236.3 
237.8 

24.! 
27.8 
3!.1 
35.8 
42.3 

52.9 
62.3 
75.4 
86.2 
'3. ~ 

100.0 
121.:2 
142.! 
166.0 
176.2 

185.1 
194.9 
225.3 
243.4 

236.2 
240.1 
242.8 
244.9 
246.8 

!0.,. 
31.8 
35. 1 
40.5 
46. 1 

50.6 
58.5 
66.0 
76.5 
94.7 

100.0 
107.9 
116.0 
126. s 
143.4 

158.7 
175.8 
188.7 
I 97.0 

193.3 
196.7 
196.9 
I 95.0 
199.4 

32.3 
33.7 
37.2 
43.2 
48.8 

52.7 
60.2 
67 .I 
77.0 
94. 7 

100.0 
107.9 
115.8 
126.3 
I4S.O 

157.9 
174.5 
186.6 
193.7 

190.8 
193.7 
193.6 
191.6 
195.8 

28.3 
29.9 
33.6 
39.8 
45.5 

~9.6 

57.5 
64.8 
75. 1 
93 .s 

100.0 
I 08. 7 
117 .4 
129 .G 

]47. 0 

164.2 
183.8 
198. 1 
208 .I 

203.0 
206.9 
208.0 
206.4 
211.1 

DEFLAT" 
TOTAL £ 

!G • 

33 
3< 
36 
<03. 

'~ 

100. 
1()5. 

112-
1~2-
1!5. 

145. 
156. 
168. 
l7o4. 

171. 
172. 
173. 
174. 
175. 

36 
37. 
39. 

"'· 53. 

100. 
IOS 
Ill. 

122. 
!52. 

143. 
151. 
161. 
166. 

164. 
165. 
166. 
166. 
Ui7. 

32. 
33. 
36. 
44. 
50. 

56. 
64 
10. 
79. 
~L 

100. 
105 
113. 
125 
136. 

I~B. 

162' 
173 
181. 

176. 
118. 
180, 
182. 
183. 

+-----·-----------------------------------------------------------------++-------------·------------------------------------------------------------



SPAIN 
INDICA .-DRS OF COMPETITIVENESS BASE 1987 100 

VIS-A-VIS OTHER INDUSTRIAL COUNTRIES (JC) 
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SPAIN AS COHPARED WITH OTHER INDUSTRIAL COUNTRIES liCl BASE 
·----·------------------------------------------------------------··-----------·------------------------------------------------------

PRICE ICOSTI COHPETITIVIHESS 1 REAL EFFECTIVE EXCHANG!:' RATE 
!RELATIVE PRICE tCOSTl INDEX •N A COH!10N CURRENCY) " NOI11NAL 

PRICE ICOSTl PERFORKANCE 

!RELATIVE PRICE !COST) INDEX IN NATIONAL CURRENCY) 

+----- • ------------------------------------------------------· ·--------- • + EFFECT I VE •-------------------------------------------------------------
:GOP-DEFLATOR UNIT LABOUR UNIT LABOUR PRODUCER 

:YEAR : 

71 
78 
79 
80 
81 I 

82 
85 
84 I 

85 I 

86 I 

17 • 
181 
19 I 

to 1 

91 • 

92 I 

95 I 

94 I 

95 • 

I 94~ 

• 951 
I 952 I 

I 953 I 

I 954 I 

97 .a 
98. 7 

116.3 
I II. 3 
I 03.6 

102.4 

"·2 
92.! 
92.8 
97 .< 

100.0 
105.1 
112.5 
121.~ 

12~.1 

126.0 
111.1 
105.4 
108 .o 

106.7 
104.5 
107.1 
109.6 
110.9 

COST IH TOT. COST IN HAN PRICES OF 
ECOt~OHY lNDU~TRV MANUFACT. 

108.6 
II 0. 6 
1~0.8 

122.8 
114. I 

110.1 
96.4 
95.9 
95.2 
97.6 

100.0 
105.9 
112.2 
121.8 
124 .o 

126.6 
Ill., 
104.2 
106.0 

104.9 
102.4 
105.2 
107.5 
108.8 

112.0 
II 3. 9 
135.4 
126. I 
116.4 

112.4 
96.9 
97 .o 
97.9 
98.3 

100.0 
107.1 
116.5 
128.5 
127.2 

129.5 
112.0 
107.4 
107.6 

108.7 
105.5 
107.4 
108.6 
108.7 

I 01.5 
IOC.O 
I 16.8 
109.8 
101.5 

100.2 
89.8 
94.4 
96.5 

"·5 

100.0 
103.6 
107.8 
112.1 
110.7 

108.9 
95.8 
92 .I 
95.0 

9!.2 
92.2 
94.7 

"·4 
96.8 

DEFLATOR OF : : 
TOTAL EXPORTS: : 

(G • Sl 

96.3 
96.5 

104.3 
102.2 
,.4 

99.0 
91.6 
95.1 
96.2 
97.5 

100.0 
103.6 
107.5 
11S.9 
11~.9 

116.8 
105.0 
101.' 
104.9 

105.3 
101.1 
104.0 
106.5 
107.9 

': .. .. 
II .. 
:1 .. 
II .. 
" 
II 

II 

" 

EXCHANGE :GOP-DEFLATOR ~IT LABOUR UNIT LABOLIR PRODUCER 
RATE 

164. 3 
148.5 
162.3 
151. I 
156.6 

128.4 
106.2 
105.7 
101.~ 

99.8 

100.0 
105.1 
107.4 
112.8 
112.4 

110.4 
95.9 
89.5 
89.4 

5~ .5 
66.4 
71.6 
73.6 
75.8 

79.8 
85.9 
89.0 

"·' 97.6 

100.0 
102.0 
104 .a 
107.6 
110.4 

114.1 
115.8 
117.8 
120.8 

118.8 
119.6 
120.~ 

121.2 
121.9 

CO$T IN TOT. COST IN MAN PRICES OF 
ECONOMY IHDUSHlY HANUFACT. 

66. I 
74.4 
80.6 
81.3 
83.5 

85.8 
90.7 
92.5 
94.0 
97.8 

100.0 
102.7 
104.5 
107.9 
110.5 

114.7 
116.4 
116.4 
118.5 

116.9 
117.5 
118.2 
118.9 
119.7 

68.2 
76.7 
83.4 
83 .• 
85.2 

87.5 

".2 
93.6 
96.6 

"98.5 

100.0 
105.9 
108.6 
11S.9 
115.1 

117.4 
116.7 
120.0 
120.3 

121.1 
121.0 
120.7 
120.1 
119.6 

61.8 
68.7 
72.0 
72.7 
74.3 

78.1 
84.6 
9).0 
95.0 

"·' 
100.0 
100.5 
100., 

99.S 
98.5 

98.7 
99.8 

102.9 
106.5 

103.8 
105.8 
106.~ 

106.6 
106.5 

DEFLATO' 
TOTAL EX' 

(G + :: 

58.< 
65 .( ,, . : 
67.6 
72.7 

77.; 
86-.! 

".l 
95.( 
97.7 

100.0 
100.5 
100.1 
IOI.C 
1112.2 

1os.e 
109.< 
113.5 
117.3 

115.0 
116.t 
116.9 
117 .s 
118.7 

·-----·-------------------------------------------------------------··-----------·-------------------------------------------------
77 
78 
79 
80 
81 I 

82 
83 
84 I 

85 
e6 1 

87 I 

88 
89 
90 
91 

92 
93 
94 I 

95 

I 944 I 

I 951 
I 952 
I 953 
I 954 

77 
78 
79 
80 
81 

82 
83 
84 
85 
86 

87 
88 
go 

90 
o I 

92 
93 

" 95 

94< 
951 
952 

I 953 
954 

96.3 
96.2 

110.1 
105.5 
102.7 

103.7 
92.6 
98.8 
99.5 

100. I 

100.0 
lOS.! 
113.8 
118.2 
121.7 

122.0 
1 I 1.4 
105.8 
106.5 

106.1 
103.3 
106.2 
108.0 
108.5 

90.1 
89.7 

104.7 
102.7 
105.3 

106.3 
9l.i. 6 

101.8 
10'2 .8 
100.6 

100. 
I 07.6 
117.9 
122 .I 
1 ~7.:! 

125. 3 
I 09. 3 
103.5 
101 .5 

I 03.4 
99.2 

I 00.2 
102.9 
103.6 

106. I 
107.0 
123 .I 
113.3 
I II .8 

Ill. 0 
!19.8 

I 02.2 
101.6 
100.2 

100.0 
106.4 
113.9 
I 18.9 
122 .I 

lt3.3 
112.8 
106 .I 
106.4 

106 .I 
103.3 
106.1 
107.9 
108.4 

99.1 
99.5 

I 16.6 
11). 4 
114 .o 

112.9 
101.4 
105.3 
105 .I 
101 .0 

100.0 
I 0~. 1 
II 9. 6 
125.5 
I 30.6 

129.0 
II:' .0 
104.8 
102.0 

104.3 
99.9 

100.9 
103.5 
104.0 

111.2 
112.0 
129.7 
118.9 
116.4 

115.2 
102.4 
105.6 
106.3 
102.9 

100.0 
107.7 
118.7 
125.6 
125. I 

125.9 
112.6 
108.8 
107.3 

109.4 
105.8 
107.7 
108.2 
107.5 

108.4 
109.0 
128.8 
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105.6 
106.4 
109.4 

100.0 
93.5 
89.5 
91.0 
88.1 

84.8 
79.4 
76.4 
70.5 

74.8 
7"Z..7 
71.0 
69.9 
68.3 

94.6 
100.2 
102.7 

98.7 
95.9 

99.2 
97.2 
95.2 
96.8 

101.3 

100.0 
99.9 
99.4 

100.9 
98.1 

100.9 
97.9 
911.0 
97.4 

H.8 
H.9 

"·' 97.7 
97.9 

DEFLATOR OF : : 
TOTAL EXPORTS: : 

(G+SJ:: 

103.0 
I 05. I 
104.4 
100.7 
98.1 

100.5 
100.2 
98.0 
99.3 

102.0 

100.0 
102.1 
102.8 
98.7 
96.4 

97.1 
95.3 
95.4 
94.5 

95.4 
94.5 
94.2 
94.8 
94.6 

:: 

" 
" 

II 

II 

II .. 
II 

II 

" 
" 
" 
" 
" 1! 

;: .. 
" 

PRICE I COST J PERFORMANCE 
!RELATIVE PRICE ICOSTJ INDEX IN NATIONAL CURRENCY) NOMINAL 

EFFECT I \IE +---------------------------------------------- -----------
EXCHANGE :GOP-DEFLATOR UNIT LABOUR UNIT LABOUR PRODUCER 

RATE COST IN TOT. COST IN MAN PRICES OF 

119.0 
119.7 
119.9 
117.3 
107.1 

lOS. 9 
101.6 

97.3 
98.5 

102.1 

100.0 
98.6 
97.3 

103.0 
101.7 

104.5 
98.3 
98.6 
98.6 

99.4 
98.6 
98.4 
99.0 
98.7 

74.3 
75.6 
78.6 
80.8 
86.7 

92. 7 
97.2 
98.6 
99.2 

101.1 

100.0 

"·' 100.4 
95.2 
92.6 

91.5 
92.7 
91.8 
91.6 

91.5 
91.5 
91.6 
91.7 
91.8 

ECONOMY INDUSTRY MANUFACT. 

73.8 
75.6 
82.5 
86.8 
90.0 

H.9 
100.1 
100.5 

"· 7 102.0 

100.0 
99.8 

"·7 
92.6 
89.5 

89.6 
90.1 
89.1 
87.4 

88 .s 
88.1 
87.7 
87.2 
86.8 

n.7 
9<. 9 
99.7 

107.0 
107.6 

115 .I 
112.9 
108.6 
108.1 
i 07 .I 

100.0 

"·9 
91.9 
88.3 
116.7 

81.1 
80.8 
77.5 
71.4 

75.3 
73.7 
72.2 
70.7 
69.2 

93.6 
95.6 
97.8 
98.3 
99.2 

100.0 
101.4 
102.2 

97 ·' 
"·4 
"·5 
"·' 99.S 
98.7 

98.4 
98.3 
98.5 
98.7 
99.5 

DEFU 
TOTAL 

!G 

' 10 
lC 

lC 
lC 
lC 

' 
' 
' , 

+----·---------------------------------------------------------------··-----------·------------------------------------------------------
77 
78 I 

79 ' 
80 

81 ' 

82 I 

83 I 

84 I 

85 ' 
86 • 

87 I 

88 
89 
90 

"' 
92 
93 I 

94 I 

95 

I 944 
s 951 t 

952 

' 953 
954 

,.4. 
102.3 
101.8 
103.6 
105.8 

100.0 
98.2 
98.6 
95.7 
92.3 

92.7 
91.1 
90.6 
89.2 

90.3 
89.! 
89.2 
89.4 
88.8 

87.3 
88.9 
95.0 
96.0 

"·' 
100.4 
105.0 
10!.3 

. 103.7 
106.5 

100.0 
98.6 
95 .o 
9! .2 
89.4 

91.1 
89.0 
88.9 
86.3 

88.5 
87.1 
86.6 
86.3 
85.1 

Ill. 3 
113.2 
116.5 
120.7 
115.4 

12• .8 
120.6 
113.6 
114 .I 
113.8 

100.0 
93.9 
90.8 
89 .I 
86.7 

82.6 
79.7 
77.2 
70.2 

75 .I 
72.7 
71. I 
69.6 
67.5 

".6 
,,2 

100.1 
95.8 
97.2 

101.7 
101.6 
101.4 
102.6 
103.6 

IOC. 0 
100.1 
100.5 
99.0 
96.8 

98.7 
98.9 
98.9 
96.8 

98.0 
96.7 
96.6 
97 .o 
%.7 

104.6 
105.5 
103.5 

99.1 
100.1 

103.7 
104.8 
104.2 
104.6 
104 .I 

100.0 
102.3 
I 03.6 
96.4 
94.6 

94.1 
94.1 
93.8 
91.2 

93.1 
91.7 
91.4 
91.4 
90.4 

:: 

;: 

" It 
:: .. ,, 
:: 

" :: 

" 
:: 

" 
:: 
:: 

!! 

113.0 
112.9 
Ill. I 
108.0 
103.4 

104.7 
103.5 
102.1 
103.8 
104.4 

100.0 
98.7 
98.5 

101.1 
100.8 

103.0 
100.2 
100.9 
99.8 

101.1 
100.0 
99.9 

100.1 
99.3 

78.2 
79.2 
81.9 
83.5 
89.5 

95 .o 
98.8 
99.8 
99.9 

I 01.3 

100.0 
99.4 

100.1 
94.6 
91.6 

90.0 
90.8 
89.8 
89.3 

89.3 
89.2 
89.3 
89.3 
89.4 

77.2 
78.7 
85.5 
88.9 
91.8 

95.9 
101.4 
101.2 
99.9 

102.0 

100.0 
99.8 
96.5 
92 .I 
88.7 

88.4 
88.8 
88.1 
86.4 

87.6 
87 .I 
86.6 
86.2 
85.7 

98.~ 

100.3 
104.9 
111.8 
111.6 

119.2 
116.5 
Ill. 4 
110.0 
109.0 

100.0 
95.1 
92.2 
88.1 
86.0 

80.2 
79.5 
76.5 
70.3 

74.3 
72.7 
71.1 
69.5 
68 .o 

83.7 
87.9 
90 .I 
88.8 
94.0 

97.2 
98.2 

"·' 98.9 
99.2 

100.0 
101.4 
102.0 
97.9 
96.0 

95.9 
98.6 
98.1 
96.9 

IC 
It 
IC 

lC 
1C 
1C 

' 

. -----. ------------------------------------ ---------------------------- .... -------- -----. -------------- --------------------------------------- --- --
77 • 
78 
79 • 
80 
81 

82 
83 
84 
85 
ll6 

87 
88 
89 
90 
91 

92 
93 

" 95 

1 9~4 

951 I 

: 95.2 
953 
954 

H.2 
80.4 
85.2 
91.6 
,,3 

106.2 
107.8 
101.8 
110.3 
107.0 

100.0 
101.6 
I 03.4 
9~.3 

97.5 

95.6 
89 .~ 
88.8 
84.4 

88.0 
85.5 
83.7 
84.6 

8~ ·' 

77.6 
79.2 
88.0 
96.4 

100.9 

105.5 
109.1 
109.2 
II o. 4 
J 08 .I 

100.0 
102.6 
J 0 J.. 
I 00. I 
97.8 

96. ~ 

8~ .1 
88.8 
83.0 

88.0 
85.0 
82.6 
82.9 
81.6 

I 00.2 
103.6 
112.2 
125.3 
12 7. I 

135.6 
128.6 
121.3 
1?:' .8 
I J 6. 4 

I 00. 
'?6. 
94.0 
'?I ... 

'?0 -~ 

82 -~ 
74.6 
72.5 
64. {j 

70.5 
67.3 
64.5 
63.9 
62.0 

86.9 
91.8 
95.2 
96.2 

10 I. 4 

lOS .4 
104.3 
10<i.6 
I 06.4 
104.5 

100.0 
103.0 
I 03 .8 
J 0 J. 3 

101. J 

I OJ. 5 
98.3 
98.' 
94.2 

97.5 
,. . 9 

93.2 

".5 
94.2 

I 00.6 
101.8 
102.4 
103.6 
108.0 

111.0 
Ill. 3 
Ill. I 

Ill. 9 
J 04.8 

100.0 
103.9 
106.5 
98.2 
~7. 2 

95.0 
93.7 
93.3 
89.2 

92 .I 
89.8 
88.2 
89.6 
89.4 

:: 
:: 
:: 
:: 

:: 

:: 

:: 
:: 
:: 

121.5 
119.3 
118.0 
118.4 
116.9 

116.8 
112.9 
Ill. 0 
112.2 
106.9 

100.0 
100.4 

99.9 

100.0 

99.6 
92 .I 
92.4 
88.1 

91.9 
89.a:j 
87.4 
88.2 
87.4 

65.2 
67.4 
72.2 
77.3 
84.9 

91.0 
95.5 
97. I 
98.3 

I 00.0 

100.0 
101.2 
103.5 
99.4 
97.5 

96.0 
4?7 .1 
96.1 
95.9 

'5. 7 
95.7 
95.8 
95.9 
96.1 

63.9 
66.4 
74.5 
81.5 
86.3 

90.4 
96.6 
98.3 
98.4 

101. I 

100.0 
I 02.2 
102.0 
100.1 
97.8 

97. 3 

96.8 
96 .I 

". 3 

95.7 
95 .I 
94.6 
94.0 
93.4 

82.5 
86.9 
95.0 

lOS .8 
108.7 

116. I 
113.9 
109.3 
109.5 
lOB.~ 

100.0 
96.3 
94.0 
91.3 
90.2 

82.8 
81.0 
78.5 
73.1 

76.6 
75.3 
73.8 
72.4 
71.0 

71.5 
77.0 
80.6 
81.3 
86.7 

IOO.lJ 
102.6 
103 .8 
10 J. 3 
I 01. I 

J 02. 0 

106.8 
I 07. I 
106.4? 

106.0 
106.2 
106.6 
107.1 
107., 

e 
ll 
(j 

E 

H 
!r 
I C 

10 
!0 
!r 

IC 
10 
IC 
1C 
lo 
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ITALY AS COMPARED WITH OTHER INDUSTRIAL COUNTRIES (ICl BASE 
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PRICE IDOSTl COHrETITIVINESS 1 REAL EFFECTIVE EXCHANGE RATE 
!RELATIVE PRICE ICOSTl INDEX IN A COMMON CURREHCVl 

II 

:: 
PRICE I COST I PERFORHAHCE 

NOMINAL !RELATIVE PRICE (CQSTl INDEX IN NATIONAL CURREHCVl 

•-----•-----------------------------------------------------------------•+ EFFECTIVE •------------------------------------------------------------~ 
•GOP-DEFLATOR UHI T LABOUR UNIT LABOUR PRODUCER 

:VEAR : 

77 
78 
79 
80 
81 

82 • 
83 
84 I 

85 
16 I 

87 • ... 
89 • 
til 
tlt 

92• 
Us 
94 t 

95 t 

t t44 ~ 

I 951 I 

I 952 I 

I 955 I 

t 95~ t 

79. I 
78.8 
81.8 
87 .o 
83.9 

85.2 
89.6 
89.9 
19.2 
96.0 

100.0 
,,7 

102.3 
109.7 
111.2 

109.4 
92.3 
89.5 
83.0 

88.1 
83.8 
79.1 
85.9 
85.2 

COST IN TOT. COST IN MAN 
ECONOIW 

80.0 
79.4 
8~.3 

85.8 
84.7 

85.7 
91.9 
91.8 
91.3 
96.6 

100.0 
,.5 

102.6 
111.5 
112.9 

110.~ 

91.6 
86.7 
78.9 

84.7 
80.2 
75.3 
79.6 
80.5 

INDUSTRY 

107.0 
102.1 
102.9 
99.6 
96.2 

96 .s 
!OJ. 3 
97.2 
95.2 
98.0 

100.0 
98.0 

103.3 
110.1 
111.1 

107.5 
89.4 
85.4 
77.5 

83.5 
79.0 
7~.1 

78.2 
78.8 

PRICES OF 
HANUFACT. 

92.8 
89.8 
92.7 
96.9 
91.3 

90.4 
U.1 
92.6 
91.9 
97 .o 

100.0 
97.5 
,,5 
10~.5 

105.7 

101.8 
87.0 
85.3 
81.7 

84.4. 
81.2 
78.1 
85.3 
84.1 

DEFLATOR OF : : EXCHANGE :GOP-DEFLATOR UNIT LA80Uil UNIT LABOUR PRODUCER 
TOTAL EXPORTS' : RATE 

IG • Sl :: 

··-------------·------------
86.0 
8~.8 

87.3 
9~ .I 
91.1 

95.3 
94.0 
92.1 
92.8 
97.8 

100.0 
98.4 

101.5 
108.1 
108.3 

107.7 
97.8 
96.1 
91.6 

94.9 

".o 
u.s 
U.2 
95.7 

:: .. .. 
.. 
" 
" .. .. .. .. 
II 

II .. 
" 
" 
" .. 
:: .. .. .. 

155.6 
1~6.0 

141. I 
136.1 
119.2 

Ill. 0 
106.8 
100.5 
95.3 
98.9 

100.0 
96.5 
96.9 

100.5 
98.5 

t5.8 
H.6 
76.0 
69.1 

74.3 
70.~ 

66.0 
69.8 
70.5 

so .a 
54.0 
58.0 
6~ .o 
70.4 

76.8 
83.8 
89.4 
93.5 
97 .I 

100.0 
103.4 
105.6 
109.1 
112.9 

ll4.2 
116.0 
117.8 
120.0 

118.5 
119.1 
119.7 
120.3 
120.9 

COST IN TOT. COST IN MAioJ 
ECOHOHV 

51.4 
54.4 
58.3 
63.0 
71.0 

77.2 
86.1 
91.3 
95.8 
97.7 

100.0 
IOS.l 
105.9 
110.8 
114.6 

115.2 
115.0 
114.2 
II~ .0 

114.0 
114.0 
114.0 
114 .I 
114.2 

INDUSTRY 

6a .a 
69. 9 
7.2.' 
73.2 
ao.6 

a7. 0 
94.9 
96.7 
99.9 
99.0 

100.0 
101.6 
106.7 
109.6 
112.7 

112.2 
112.3 
112.5 
112 .I 

112.4 
112.3 
112 .I 
112.0 
Ill. 9 

PRICES OF 
HANUFACT. 

59.7 
61.!; 
65.7 
71.2 
76.6 

81.5 
87.2 
92 .I 
96.4 
98 .I 

100.0 
101.0 
102.7 
10~.0 

105.2 

106.2 
109.3 
112.2 
118. I 

113.6 
115.4 
118.2 
119.~ 

119.4 

DEFLATOR 
TOTAL EYI='C 

rG • s· 

ss.:: 
58.1 
61.~ 

69. I 
76.4 

84.1 
a8.0 
91.6 
97.4 
\>8. 9 

100.0 
102.0 
10~.B 

107.6 
109.9 

112.4 
122.8 
126.5 
132 .s 

127.7 
129.4 
131.<i; 
153.6 
155.8 

mrvAs--coMPARED -wx-fir-( ortiE:"RT£uRoPEAN couNr"RfEs fE"tfisr-----------------------------------------iA"sE --:-
._--·------------------------------------------------------··----------·------------------------------------------------------------

77 
78 
79 t 

80 
81 1 

82 I 

83 
84 
85 t 

86 • 

87 • 
88 • 
89 
90 • 
911 

92 
93 I 

94 I 

95 

94~ 

s 951 t 

• 952 
I 953 
I 954 

77.1 
76.4 
77.1 
80.8 
82.9 

116.0 
93.1 
96.5 
95.7 
98.9 

100.0 
,,9 

103.6 
106.5 
109 .o 

105.7 
92.2 
89.5 
81.2 

87.3 
82.5 
77.7 
82.1 
8~.7 

77.2 
76.3 
77 .o 
78.7 
112.5 

86.1 
95.3 
98.0 
H.S 
99.~ 

100.0 
100.0 
104.3 
lOa .6 
Ill.~ 

107.4 
92 .~ 
88.2 
78.7 

85.4 
80.5 
75.5 
79.~ 

79.7 

106.5 
100.9 
99.0 
9~.3 

96.3 

99.2 
107.9 
106.6 
104 .o 
103.0 

100 .o 
98.6 

105.4 
107.5 
)0~.3 

10~.3 

89.7 
86 .~ 
76.8 

83.7 
78.8 
73.7 
77.~ 

77.4 

".5 
88.0 
89.1 
92.8 
92.6 

92.9 
98.1 

100.0 
98.6 
99.7 

100.0 
97.7 

100.8 
102.0 
102.2 

99.1 
87.9 
86.2 
80.6 

8~.4 

80.6 
77.4 
82.1 
82.~ 

86.6 
8~.6 

85.7 
91.5 
93.2 

96.7 
99.2 
99.3 
98.9 

100.3 

100.0 
98.7 

102.5 
lOS. 0 
106.0 

103.8 
96.4 
94.3 
87.5 

92.1 
87.7 
83.3 
88.8 
90.3 

:: 

:: 

.. 
:: 

" .. 
:: 

" 

" 
" 
" :: 

" II 

" 

144.2 
135 .I 
127.6 
122.0 
114.0 

109.2 
109.1 
106.6 
101.7 
101.7 

100.0 
96.8 
98.3 
98.0 
97.3 

93.8 
81.0 
77.6 
69.4 

75.3 
70.9 
66.5 
70.0 
70.2 

53.5 
56.6 
60.~ 

66.2 
72.7 

78.8 
85.3 
90.5 
94.1 
97.3 

100.0 
103.3 
105.3 
108.7 
112.0 

112.7 
113.9 
115.4 
117.0 

115.' 
116.4 
116.8 
117.3 
117.7 

53.6 
56.5 
60.3 
64.5 
72.4 

78.9 
87.3 
92.0 
95.9 
97.8 

100.0 
103.4 
106.1 
110.9 
114 .s 

11~.5 

114 .I 
113.6 
113.~ 

113.5 
113.4 
113 .~ 
113.4 
113.4 

73.8 
74.7 
77.6 
77.3 
8~.5 

90.9 
98.9 

100 .o 
102.2 
101.3 

100.0 
101.9 
107.3 
109.7 
112.4 

Ill. 2 
110.7 
111.3 
110.6 

Ill. 3 
111.0 
110.8 
110.5 
110.2 

63.5 
65.2 
69.8 
76.1 
Bl.! 

85.1 
89.9 
93.7 
97 .o 
98.1 

100.0 
101.0 
102.5 
104 .I 
105.0 

105.7 
108.5 
111.0 
116.1 

112 .I 
113.6 
116.3 
117.3 
117.3 

60.0 
62.6 
67.2 
75.0 
81.8 

88.6 
90.9 
93 .I 
97.2 
98.7 

100.0 
102.0 
10~ .3 
107.2 
109.0 

110.7 
119.{1 
121.5. 
126.0 

122.3 
123.6 
125.1 
126.8 
128.5 

·-----.---------------------------- -------- ---------------------------- + +------------- ·---------------------------------------- -----------------------
77 
78 I 

79 • 
80 I 

81 

82 
83 
84 
85 
86 

87 
88 
89 
90 
91 

s 944 
t 951 
1 952 
I 953 
I 954 

75.3 
74.4 
76.1 
82.3 
86.8 

89.8 
96.1 
99.8 ,,.3 
99.5 

100.0 
101 .8 
106.3 
108.7 
112.0 

I 07.3 
91.5 
88.9 
79.7 

86.6 
81.~ 

76.0 
80.5 
81.1 

75 .I 
73.9 
75.6 
79.7 
86.0 

8~ .o 
97.5 

I 0 I.~ 
I 0 I. 2 
100 -~ 

100.0 
I o:. 3 
108.4 
112.? 
116.6 

l I 0. 7 
~2.5 

88.5 
78.0 

85.6 
80.2 
7~ .s 
78.6 
78.8 

103.3 
98.3 
98.3 
96.4 

101.5 

103.7 
111.3 
II 0. 3 
I 08 .2 
J 0~. 2 

100.0 
100.~ 

I 07.7 
10~.2 

111.8 

I 04. 3 

86.8 
84.0 
7~. 3 

81.6 
76. ~ 
71.0 
74.9 
75.0 

89.3 
85.9 
87.8 
93 .s 
95.3 

95.3 
99.8 

102.0 
1•)0. 9 
I 00.3 

100.0 
9~. 3 

102.7 
103.3 
10~ .s 

100.4 
87. 7 

86.4 
80.1 

84.6 
80.4 
76.7 
81.6 
82.0 

86.5 
84.3 
86.3 
94.3 
97.6 

100.8 
102.7 
103 .I 
102.8 
100.7 

100.0 
99.5 

104.0 
105.? 
107.2 

103.9 
~5.9 

93.9 
86.8 

91.6 
86.9 
82.1 
88.1 
90.0 

t: 

:: 

:: 

.. 

151.8 
140.7 
133 .o 
128.8 
122.5 

116.5 
114.7 
112.0 
106.4 
10~.0 

100.0 
H.7 
99.0 
97.2 
96.6 

91.7 
77.3 
7~ .I 
65.3 

71.7 
67.1 
62.4 
65.8 
66.0 

"·6 
52.8 
57.2 
63.9 
70.9 

77. I 
83.7 
89.2 
93.3 
96.6 

100.0 
104.3 
107.4 
111.8 
116.0 

116.9 
118.4 
120.0 
122.0 

120.7 
121.2 
121.8 
122.3 
122.8 

~9 .4 
52.5 
56.8 
61.9 
70.2 

76.4 
85.0 
90.4 
95. I 
97 .. 2 

100.0 
10~. 7 
109.5 
116. I 
120 .a 

120.6 
119.6 
119.~ 

119.4 

II 9.4 
119.4 
119-~ 

119.4 
119.4 

68 .o 

"·' 73.9 
74.8 
82.9 

89.1 
97 .o 
98.5 

I 01. 7 

101.1 

100.0 
10:.e 
108.7 
112.4 
115.8 

113. 7 
112. 3 
113.~ 

113.8 

113.8 
113.9 
113.8 
113.7 
ll3 .6 

58.8 
61.1 
66.0 
72.6 
77.8 

81.8 
87 .o 
91.1 
94.9 

100.0 
101.7 
I 03.7 
106.3 
I 08.2 

I 09 .5 
113.5 
116. 7 
122.7 

118.0 
119.8 
122.8 
124.0 
12~.2 

57.0 
59.9 
64.9 
73.2 
79.7 

86.5 
89.5 
92.1 
96.6 

'Le 

100.0 
I 01.9 
105.0 
109.0 
II I. I 

113. 3 
124.0 
126.8 
132.8 

127.7 
129.5 
131.6 
133.9 
136.3 

·-----·---------------------------------------------·-------------------··-------------+--------------------------------------------------------------



NETHERLANDS 
INDICATORS OF COMPETITIVENESS 

VIS-A-VIS OTHER INDUSTRIAL COUNTRIES <IC) 

VIS-A-VIS THE EUROPEAN UNION <EU15) 

VIS-A-VIS THE ERM COUNTRIES <EU10) 

BASE 1987 100 

90 

80 

70 

- GCP DEFLATOR 
••• ULC l N TOTAL ECONOWY 
- ULC l N W.NUFACTUR[NG INDUSTRY 
- · PRODUCER PRICES 
- DEFLATOR or EXPORT PRICES 

90 

80 

70 

90 

80 

70 



NETHERLANDS AS COMPARED WITH OTHER INDUSTRIAL COUNTRIES (ICl BASE 
·-----·-----------------------------------------------------------------··-------------·------------------------------------------------------------

PRICE ICOSTJ COHPETITIVINESS 1 REAL EFFECTIVE EXCHANGE RATE 
!RELATIVE PRICE ICOSTJ INDEX IH A COHHOH CI/RRENCYJ HOHIHAL 

PRICE ICOSTl PERFORMANCE 
!RELATfVE 'RICE !COSTJ INOEX IN NATIONAL CURRENCY) 

+-----•----------------------------- --· ·-------------------------------• + EFFECTIVE •--------- --- ------------------------------------------------
tGOP-OEFLAT.:JR 

:VEAR t 

77 
78 I 

79 • 
eo • 
81 I 

82 • 
83 I 

84 • 
85 • 
86 • 

87 I 

88 I 

89 • 

"' til 

t2 • 
fS I 

"'' f5 I 

I f'~ I 

• 951 • 
• 952 • 
1 t5S • 
I fS' t 

II~ .5 
115.0 
112.6 
109 .I 
101.5 

10' .a 
102.7 
98.0 
95.7 
99.0 

100.0 
97.5 
ts.7 
95.~ 

93.2 

94.! 
96.2 
96.7 

100.6 

97.9 
100.0 
101.5 
100.'4 
100.7 

UNIT LAROUR UHi T L •BOUR PRODUCER 
COST IN TOT. COST 1H HAN PRICES OF 

ECONOMY INDUSTRY HI\NIJI'ACT. 

118. 3 
119.5 
118.5 
113.2 
102.1 

10' .6 
JOZ.O 

"·I 
91. s 

"·' 
100.0 

97 .s 
91.5 
U.9 
90.1 

92.4 
95.5 
95.5 ,.4 
96.4 
98.5 

100.2 
99.2 

"· 7 

12~. 7 

121.0 
118.9 

Ill.' 

"· 7 

103. j 
100.4 

92.0 
90.1 
95.7 

100.0 
96.9 
91.6 
92.2 
90.9 

94.5 
97.1 
95.5 
99.3 

9£.1 
98.2 

100.0 
!19.2 
99.8 

116.5 
116.3 
Ill. 9 
108.5 
103.8 

108.7 
108.2 
105.8 
102.7 
98.2 

100.0 
97.9 
t7.2 
97.6 
95.1 

95.2 
95.5. 
95.3 
,.1 

97.1 

"·' 100.0 
98.5 
98.3 

DEFLATOR OF : : 
TOTAL EXPORTS: : 

IG • SJ 

112 .7 
109.4 
110.0 
II!. 6 
110.9 

112.9 
109.8 
107.7 
106.1 
100 .I 

100.0 
97.8 
96.5 
98.7 
97.2 

97.2 
96.5 
96.7 
98., 

97.6 
98.9 
99.7 
97.7 
97 .I 

.. 
:: 

II .. .. .. .. .. .. .. 
:: .. .. .. 
" 

EXCHANGE 
RATE 

83.8 
85.9 
87 .I 
87.3 
83.5 

87.8 
89.6 
88.1 
88.4 
95.2 

100.0 
t9.6 
98.6 

102.4 
101.7 

104.1 
107.! 
107.7 
112.4 

109.0 
111.4 
11!.3 
112 .I 
112.7 

:GO!'- DEFLATOR 

136.6 
134.0 
129.2 
125.0 
121.5 

119., 
114.6 
111.2 
108.3 
104.0 

100.0 
97.9 
95.0 
9!.2 
91.6 

90.5 
89.7 
89.8 
89.6 

89.8 
89.8 
89.6 
89.5 
89.5 

UNIT LABOUR UNIT LABOUR 
COST IN TOT. COST IN MAN 

ECONOMY 

141.1 
139.2 
136. 1 
129.7 
122.2 

11'. 2 
I 13.9 
106.7 
103.4 
I OJ. 3 

100.0 
97.7 
92.8 
89.7 
88.6 

118.7 
89.0 
88.6 
88.5 

88.5 
88.4 
88., 
88.5 
88.5 

INDUSTRY 

146. ~ 

140.9 
136.6 
127.6 
119.3 

117.5 
112 .o 
104.3 
101.9 
100.6 

100.0 
97.4 
92.9 
90.1 
89.4 

90.7 
90.5 
88.6 
88.4 

88.2 
88.2 
88.3 
88.4 
88.6 

PRODUCER 
PRICES OF 
MANUFACT. 

138.9 
I 35.5 
1:::'8. s 
124.3 
124.3 

123.8 
120.8 
120.1 
116.3 
103.2 

100.0 
98.3 
98.5 
95.3 
9!.6 

89.1 
89.2 
88.! 
87.9 
87.3 

DEFLATC 
TOTAL E\ 

CG • 

134. 
127. 
126. 
127. 
132. 

128. 
122. 
122. 
120. 
lOS. 

100. 
98.: 
97. 
96. 
95. 

93.• 
89.' 
19.1 
87.' 

89 .' 
88.• 
88. 
87. 
86. 

----------------------------------------------------------------··-------------·------------------------------------------------------------
77• 
78• 
771 
80 

81 ' 

82 I 

83 • 
8' I 

85 I 

86 • 

87 I 

88 I 
89 I 

90 I 

91 • 

92 I 

93 I 

94 
95 • 

I 944 
.I 951 l 

' 952 1 

I 953 
I 954 I 

77 
78 • 
79 
80 
81 • 

82 I 

83 I 

8' I 

85 
86 • 

87 
88 
89 
90 
91 

944 
I 951 I 

I 952 
953 I 

954 

113.6 
113.7 
109.3 
105.0 
101.2 

105.9 
105.4 
102.4 
100.0 
100.8 

100.0 
97.6 
94.! 
93.6 
91.8 

92.1 
96.3 
96.9 
99.8 

97.6 
99.4 

101.1 

"·' 99.2 

108.6 
108.3 
105.7 
105.1 
104 .I 

109. I 
108.2 
105.6 
103.3 
101.3 

100.0 
99.5 
97.1 
96.0 
95.2 

93.9 
94.5 
95.0 
95.5 

95.2 
95.8 
96.0 
95.2 
95.1 

I 16.8 
117.6 
114.7 
108.3 
100.9 

105.4 
104.4 

97 .a 
95 .o 
98.0 

100.0 
97.6 
92.3 
90.3 
89.0 

90.6 
96.1 
96.5 
99.7 

97 .I 
99.1 

100.9 
99.5 
99.5 

111.5 
111.8 
110.5 
107.7 
103.3 

107.6 
106.5 
100.8 

98.2 
~8. 7 

100.0 
99.8 
96.3 
~4. 5 
~4. 2 

9<. 0 
95.3 
95.5 
96.1 

95. 7 
96.3 
96.5 
95.9 
95.9 

122.3 
120.2 
116.3 
107.9 
99.7 

104.8 
104.0 

96.9 

". 7 
98.6 

100 .o 
97.3 
92.6 
90.7 
89.7 

92.5 
97.4 
96.3 
,.3 

96.6 
98.5 

100.4 
99 .I 

120.7 
118.5 
116.2 
110.3 
104.9 

109.9 
108., 
101.0 

98. ~ 
I 00.0 

100.0 
91!1. 0 
9<.9 
9c .6 

'z .s 
93.0 
92.1 
93.2 

92.2 
93.0 
93.4 
93.1 
93.4 

115.8 
115.3 
109.5 
106.0 
104.9 

110.8 
111.8 
110.9 
107.3 
99.9 

100.0 
98.2 
97.' 
96 .I 
94.2 

93.6 
96.3 
96.2 
98.8 

97.5 
99.4 

100.1 
98.1 
97.5 

112.6 
II t. 6 
107.0 
106.3 
107.2 

113.0 
113.8 
113.5 
I 09. ~ 
I 00.4 

100.0 
99.5 
99.8 
97.5 
96.5 

,4,7 
94.7 
94.9 
95.9 

95.8 
96.8 
96.3 
95.4 
94.9 

113.7 
109.8 
109.3 
110.2 
112 .a 

115.8 
113.7 
112.9 
110.5 
I 01.7 

100.0 
98 .o 
97 .o 
96.8 
95.8 

"·9 
95.6 
95.6 
95.8 

95.8 
96.9 
97.6 
95.0 
93.8 

112.5 
108 .I 
108.8 
113 .o 
117.8 

120.8 
118.0 
117.6 
115 .I 
I 02.2 

100.0 
98.7 
98.6 
98.1 
97.5 

95. < 
94.6 
94 .s 
93.5 

94 .< 
94.5 
94.2 
93 .o 
92.4 

.. 
1! 

:: .. 
" :: 
:: 
II 

:: 

.. 

.. 
:: 

" .. 
:: 

" S! 

:: 

" !t 

:: 

" 

79.7 
81.6 
81.7 
81.5 
81.0 

86.8 
90.6 
91 .I 
91.7 
96.7 

100.0 
99.8 
99.5 

100.9 
101.0 

103.0 
109.0 
109.8 
113.7 

110.6 

112 ·' 
115.0 
113.4 
113.4 

86.2 
86.9 
86.7 
87.3 
87.6 

92.' 
95.7 
96.1 
96.0 
98. l 

I 00.0 
100.5 
100 .I 
99.9 

I 00.0 

100.2 
101. 9 
102.2 
103.1 

102.5 
103.2 
103.5 
102.8 
102.9 

142.6 
139.3 
133.8 
128.7 
124.9 

122.1 
116.4 
112.3 
109.0 
104.2 

100.0 
97.7 

"·8 
92.7 
90.9 

89., 

88.3 
88.2 
87.7 

88.2 
88.0 
87.9 
87.6 

87 ·' 

126.0 
124.6 
121.9 
120.4 
118.9 

117.' 
113.0 
110.0 
107. 1 
103.3 

100.0 ,,,0 
97.0 
1?6. 1 
95.1 

93. 1 

92.7 
92.9 
92.7 

93.0 
92.9 
92.7 
92.6 
92.5 

1'6 .5 
144 .I 
1'0.' 
132.8 
124.5 

121.4 
115.3 
107.4 
lOS .5 
101., 

100.0 
97.8 
92.7 
89.5 
88.2 

87.' 
88.1 
87.9 
87.7 

87.8 
87.8 
87.7 
81.1 
87.7 

129.3 
128.6 
127.5 
123.3 
117.9 

115.8 
Ill. 3 
104.9 
102.3 
100.6 

100.0 
99.< 
96. I 
94.5 
94.2 

93 .e 
93.5 
93., 
93.3 

93 .< 
93.3 
93.3 
93.2 
93.2 

153.5 
"7. 3 
142.4 
132.3 
123.1 

120.8 
114.9 
106.4 
103.3 
101.' 

100.0 
97.5 
93.0 
89.9 
88.9 

89.8 
89.4 
87.7 
87.3 

87.3 
87.3 
87.3 
87 -~ 
87.4 

1'0.0 
136 .I 
134.0 
126 .4 
I I 9. 7 

118 .:! 
113.3 
105.1 
l 03. I 
10]. 9 

100.0 
98.5 
9~ .8 
92.7 
92.4 

92. 6 

91.3 
90. I 
90.4 

90.0 
90 .I 
90.3 
90.5 
90.7 

145.4 
I 'I. 3 
134.1 
130.0 

129 ·' 

127.6 
123.4 
121.7 
117.0 

.103. 3 

100.0 
98.3 
98.4 
95.3 
93.3 

90.9 
88.3 
87.6 
86.9 

88.1 
88.1 
87.0 
86.5 
85.9 

130.6 
128.4 
123.5 
121.8 
122.4 

121.6 
118.9 
118.2 
11< .5 
102.4 

100.0 
99.0 
99.7 
97.5 
96.5 

9G. 5 

92.9 
92.8 
93.0 

93.5 
93.9 
93. I 
92.8 
92.2 

142. 
134.' 
133.' 
135.: 
IS9. 

133.' 
125.' 
125. 
120 .. 
105" 

100. 
98. 
97. 1 

96.' 
9~.' 

92.: 
87. 
87 •. 
84 .·. 

86. t 
85.1 
84.! 
83.1 
82 .. 

130.' 
124.' 
125.' 
129 -~ 
J 34.! 

129.' 
123.: 

11 ~. < 

I OG.: 

I 00. l 
98.: 
98 '~ 
98 ,; 

9S.; 
92. c 

92.' 
90.7 

92. 1 
91.f 

91.C 
90.< 
89 .f 

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



AUSTRIA 
INDICA TORS OF corAr'ETITIVENESS BASE 1987 100 

VIS-A-VIS OTHER INDUSTRIAL COUNTRIES CJC) 

- GlP DEFLI. TOR 
••• ULC IN TOTAL ECONOMY 
- ULC IN W..NUFI.CTURINC INDUSTRY 
- · PRODUCER PRICES 

VIS-A-VIS THE EUROPEAN UNION <EU15) DEFLATOR OF EXPORT PRICES 

130 

120 

110 

90 

80 

70 

VIS-A-VIS THE ERM COUNTRIES <EU10> 

120 

110 

·"'""'-·. 100 

. . . .. . .. 
.... · ...... ·· .... . .. . . . .. ....... 

' . .... . --'-. '. ~ . \ . . - . -. -...... , 
_...,._~-...._. ._, ....... ..- . -- .... __ ;- ...... __ .... _ 

90 

80 

70 



AUSTRIA AS COMPARED WITH OTHER INDUSTRIAL COUNTRIES (ICJ BASE 
·-----·---------------------------------------------------------------. ·-------------·-----------------------------------------------------------

PRICE !COST! COHPETITIVINESS • REAL EFFECTIVE EXCHANGE RATE 
!RELATIVE PRICE !COSTl INDEX IN A COHHON CURRENCY! NOMINAL 

•-----•-----------------------------------------------------------------•• EFFECTIVE 
I GOP-DEFLATOR: 

tVEAR ' 

77 
78 
79 
80 
81 

82 
83 
84 : 
85 • 
86 

87 • 
88 I 

89 I 

to 1 

"' 
92 I 

Us 
94 
t5 • 

1 944 : 
t 951 I 

t 952 I 

1 953 : 
1 954 : 

95.0 
t:t5.6 

95. I 
94.4 
89.3 

91.2 
91.8 
90.6 
90.1 
96.2 

100.0 
97.8 
95.9 
98.7 
97.5 

110.7 
103.7 
104.9 
109.6 

106.4 
108.8 
110.3 
109.3 
109.8 

UNIT LABOUR UN J T LABOUR 
COST IN TOT. COST IN HAN 

ECONC!HY 

88.3 
92.7 
91.0 
88.7 
85.7 

89.8 
90 .I 
89.2 
89.5 
96.6 

100.0 

"·' 94.9 
96.7 
96.3 

99.5 
lOS .4 
107.5 
Ill. 9 

109.5 
111.8 
112.9 
II 1.5 
II 1.4 

INDUSTRY 

105.2 
105.6 
I 0 I. 2 
99.5 

~~.' 

93.5 
93.3 
91.3 
90.9 
97.0 

100.0 
n.9 
92.0 
94.7 
91.4 

97 .I 
98.9 

100.0 
98.9 
99.0 

PRODUCER 
PRICES OF 
HANUFACT. 

108 .I 
106.6 
102.2 
101.8 

97.6 

98.3 
97.7 
95.4 
95.2 
98.5 

100.0 
96.7 
u.s 
97.5 
95.2 

"·" 
97 ·' 
97.9 
99.5 

99.5 
100.2 
102.0 
98.0 
98.0 

DEFLATOR OF ' ' 
TOTAL EXPORTS:, 

IG • S l 

99.8 
100.3 
98.6 
96.8 
90.2 

90.9 
90.4 
88.3 
89.0 
96.9 

100.0 

"·' 96.6 
100.7 
99.5 

102.8 
105.0 
105.2 
109 .I 

106.3 
108.6 
109.9 
108.8 
109.1 

:: 

~ ! 

" 
" 
" 

" 
" 
" 
" 
" 
" 
" 
" 

EXCHANGE 
RATE 

81.3 
83 .I 
85.4 
88.0 
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 
106.7 
Ill. 0 

107.8 
110.2 
Ill. 7 
110.8 
Ill. 3 

PRICE !COST) PERFORMANCE 
!RELATIVE PRICE !COST> INDEX IN NATIONAL CU~RENCVl 

:GOP-DEFLATOR 

116.8 
I I 5. 0 
II I. 3 
107.2 
105.0 

103.4 
101.5 
101.5 
100.4 
100.6 

100.0 
98.4 
97.3 
96.3 
95.9 

96.6 
97 .I 
98.3 
98.7 

98.6 
98.7 
98.7 
98.7 
98.6 

UNIT LABOUR UNIT LABOUR 
COST IN TOT. COST IN HA4 

ECONOMY 

I 08.6 
111.5 
106.5 
100.7 
100.8 

101.8 
99.6 

100.0 

"· 7 
100.9 

100.0 
97.2 
96.3 
9~ ... 
94.8 

95.~ 

96.9 
100.8 
100.8 

101.6 
101 .4 
101.1 
100.6 
100. I 

INDUSTRY 

129.4 
12 7. I 
118.4 
113.0 
Ill. 6 

106.1 
103.2 
102.3 
101.3 
101.3 

100.0 
94.5 
93.5 
92.4 
90.2 

89.9 
90.7 
90.4 
89.3 

90.0 
89.7 
89.5 
89.2 
88.9 

PRODUCER 
PRICES OF 
MANUFACT. 

133.0 
128.2 
IB.6 
I 15. 7 
II<. 7 

111.5 
108.1 
106.9 
106.1 
103.0 

100.0 
97.4 
95.0 
95.1 
93.7 

92.5 
91.4 
91.8 
89.6 

92.2 
90.9 
91.3 
88.4 
88.0 

DEFLATOR 
TOTAL EXP 

(G • S 

122 •• 
120.7 
115 .4 

uo.o 
106 .I· 

IOl.l 
100.0 

"'-0 
99.2 

101.3 

UIO.O 
100.2 
,..1 
,..2 
97.9 

98.6 
98.5 
98.3 
98.I 
98.0 

·-----·-----------------------------------------------------------------··-------------+--------------------------------------------------------------
77• 
78 • 
79 
80 • 
81 

82 
83 
84 • 

85 ' 
86 

87 • 
88 
89 
90 
91 : 

92 
93 ,., 
95 

• 944 
: 951 

952 I 

I 953 
' 95t4 2 

77 • 
78 : 
79 
80 
81 

82 

83 ' 
84 
85 
(16 

87 
88 
89 
90 
91 

92 

93 
94 
95 

944 
951 
952 
953 
954 

92.7 
93.6 
91.0 
89.1 
88.2 

91.4 
93.8 
94.5 
93.9 
98.0 

100.0 
98.1 
96.5 
96.4 
95.9 

98.1 
104 .I 
lOS. 9 
109.4 

106.7 
109.0 
110.9 
109 .I 
108.8 

87. I 
87.3 
86.2 
87.5 
89.3 

92.6 
95.1 
96.8 
96.3 
98.4 

100.0 
99.8 
99.4 
99.2 
99.6 

100.0 
I 0 I. 7 
103.2 
104.2 

103.6 
I 04.4 
104.6 
104.0 
104.0 

85.5 
90.2 
86.6 
83.0 
83.7 

89.6 
91. 7 
92.7 
92.9 
98.2 

100.0 
97.2 
95.9 
94.9 
95.3 

97.5 
104.8 
110. I 
113.8 

111.6 
113.9 
115.5 
113.2 
112.5 

eo .z 
83.9 
81.6 
80.7 
84.3 

100.0 
99.] 
99.9 

'~. 5 
101 .0 

I 0 I. 2 
105.3 
108 .I 
108.8 

10, .z 
109.8 
109.5 
108.4 
107.7 

102.9 
103.7 
97.3 
94.3 
93.9 

94.2 
96.4 
96.2 
95.5 

100. I 

100.0 
94.6 
93. I 
92.9 
90.4 

91.8 
97.9 
98.6 

100.6 

98.8 
100.6 
102 .o 
100. I 
~9.6 

101.9 
102.0 
96.8 
95.6 
98.3 

98.1 
100.2 
100.3 
~~.7 

101. 7 

100.0 
95. 9 
~s. 1 

~s. 3 
9~.6 

93.5 
93.5 

93.5 
94.0 
93.9 
93.2 
92.9 

106.3 
105 .o 
98.9 
98.1 
H.8 

99.5 
100.6 
9~.7 

99 .I 
100.2 

100.0 
97.2 

~' .2 
95. 6 
94 .I 

94.6 
98.9 
99.6 
99.8 

100.4 
100.8 
102.9 
98.2 
97.5 

102.7 
I 00.7 
95.8 
97.6 
99.4 

I 00.7 
I 01.8 
101 .6 
101.1 
100.7 

100.0 
1?8' 
96.0 
~7. ('I 

96.2 

~5 .4 
96.4 
97.3 
96. I 

97.9 
97.3 
98 .] 
94.7 
94.3 

99.8 
I 00.3 
97. I 
94.6 
91.3 

92.8 
95.4 
92.6 
92.5 
98.5 

100.0 
99.9 
97.1 
98.5 
97.9 

100.1 
104.3 
104.5 
106. 3 

104.8 
106.6 
107.9 
105.8 
105 .I 

97.6 
97.2 
95.3 
95.7 
9~ .I 

95.6 
96.0 
95.6 
95.5 
~8.9 

100.0 
100.6 
98.9 

100.0 
'99 .8 

100.7 
102.9 
102.9 
103.5 

102.9 
103.6 
103.8 
103.3 
103.~ 

:: .. 

:t 

.. 

:: 

:: 
:: .. 
" 

" 
:: 
:: 

74.6 
77 .o 
77.8 
79.8 
81.0 

85.8 
90.6 
91.9 
92.9 
97.2 

100.0 
99.9 
99.5 

100.7 
100.9 

103.0 
109.2 
110.0 
113.7 

110.6 
113.0 
115 .I 
113.4 
113.3 

82.7 
83.4 
83.6 
86.2 
88.1 

9Z.J 
95.7 
96.8 
96.9 
~fL6 

100.0 
100.2 
100.0 

99 .s 
99.~ 

100.! 
101.4 
101.6 
102.2 

101.7 
102.4 
102.5 
102 .o 
102.0 

~~~. 3 
121.6 
116.9 
II I. 7 
108.9 

106.5 
103.5 
102.8 
101.1 
100.8 

100.0 
98.2 
97.0 
95.8 
95 .o 

95.3 
95.4 
96.3 
96.2 

96.5 
96.4 
96.3 
96.2 
96.0 

105.4 
104 .a 
103.0 
101.5 
101.4 

100.6 

". 3 
100.0 

'9'9. 4 

9!' .8 

100.0 
99.5 
99.4 
99.4 
99.7 

100.0 
100.3 
I 01.6 
101.9 

10 I. 9 
102.0 
102.0 
I 01.9 
101.9 

I 14.7 
117 .2 
I II. 2 
104.0 
103.4 

104.4 
101.3 
100.9 
100.0 
I 01.0 

100.0 
97.5 
96.3 
94.2 
94.5 

94.7 
96.0 

100 .I 
100 .I 

100.9 
100.8 

100 ·" 
99.8 
99.3 

97.0 
100.7 
97.6 
93.6 
95.7 

97.8 
96.8 
98 .I 
98.6 

100.3 

100.0 
98.9 
99., 
9~. 7 

10 I. I 

I 0 I. 1 
I 0 I. 9 
106. ~ 
I 06.4 

I 07.4 
107.2 
106.8 
106.2 
105.6 

137.9 
134.8 
125.0 
118.2 
116.0 

109.8 
106.4 
104.7 
102.8 
103.0 

100.0 
,. • 7 

93.6 
92.2 
89.7 

89. I 
89.7 
89.6 
88.4 

89.3 
89.0 
88.6 
88.3 
87.9 

123.3 
122.3 
115.7 
110.9 
Ill. 6 

106.6 
104.6 
I 03.6 
102. Cjl 

103.2 

100.0 
'5. 7 
95. 7 
95.5 
93.6 

92.0 
91.7 
92.0 
91.4 

92.0 
91.8 
91.6 
91.3 
91. I 

142.5 
136.5 
127 .I 
122.9 
120.9 

115.9 
111.0 
108.5 
106.7 
103 .I 

100.0 
97.3 
94.7 
95.0 
93.3 

91.9 
90.5 
90.5 
87.8 

90.8 
89.2 
89.4 
86.6 
86.1 

12~ .2 
120.7 
114 .5 
113.2 
112.9 

109.4 
106.3 
105.0 
l01't.3 
102 .~ 

100.0 
98.0 
96.0 
'97. 2 
96.3 

95. 3 
95 .I 
95.8 
94.0 

96.3 
95.0 
95.7 
n.9 
92.4 

153.9 
130.3 
124.8 
118.5 
112.8 

Ul8. I 
10!.1 
100.8 

99.6 
101.3 

100.0 
100 .o 

91.6 
97.8 
97 .I 

97.2 
95.5 
ts.o 
93.5 

94.7 
94.3 
93.8 
93.3 
92.7 

118.1 
116.6 
113.9 
111.0 
106.9 

103.9 
100.3 
'8. 7 
98.6 

100.3 

100.0 
100.3 
98.9 

100.2 
99.9 

100.6 
101 .5 
!01. 3 
101.2 

101.2 
I 01.2 
101.2 
101.3 
101.3 

·-----·-----------------------------------------------------------------++-------------·---------------------------------------------------------------



PORTUGAL 
INDICATORS OF COMPETITIVENESS 

VIS-A-VIS OTHER INDUSTRIAL COUNTRIES 
.··· . . · . . . . . 

·-.·~ . . 

VIS-A-VIS THE EUROPEAN UNION <EU15) 

... . · . . . .· ····~ .· ,, . 
/ . 

/ ''~ 
'~ 

VIS-A-VIS THE ERM COUNTRIES <EU10) 

BASE 1987 - 100 

160 

140 

120 

100 

BO 

- GOP OEFLII TOR 
••• ULC IN TOTAL ECONOMY 
- ULC IN tMNIJF"IICTURINO INDUSTRY 
- · PRODUCER PRICES 
- DEFLATOR OF EXPORT PRICES 

160 

140 

120 

100 

80 

80 



PORTUGAL AS COMPARED WITH OTHER INDUSTRIAL COUNTRIES (ICJ BASE : E 
·----·--------------------------------------------------------··------------·------------------------------------------------------------· 

PRICE !COST! COHPETJTIVINESS 1 REAL EFFECTIVE EXCHANGE RATE 
!RELATIVE PRICE !COST! INDEX IN A COHHON CURRENCY! " +-----·-----------------------------------------------------------------·· 

• •GOP-DEFLATOR UNIT LABOUR UNIT LABOUR PRODUCER 
•VEAR t COST IN TOT. COST JN MAN PRICES OF 

ECONOHY INDUSTRY HANUFACT. 

DEFLATOR OF ' r 
TOTAL EXPORTS'' 

<G • S) : s 

101INAL 
EFFECTIVE 

EXCHANGE 
RATE 

PRICE I COST) PERFORMANCE 
!RELATIVE PRICE ICOSTl INDEX IN NATIONAL CURRENCY) 

sGOP-DEFLATOR UNIT LABOUR UNIT LABOUR PRODUCER 
COST IN TOT. COST JN 1"1AN PRICES OF 

ECONOHV INDUSTRY HANUFACT. 
• +-------------+------------

771 
78 • 
79 • 
80 I 

81 ' 

82 • 
8S I 

·~ I 85 I 

86 I 

87 I .... 
89 • 
90 • 
91 I 

92 I 

U1 
94 I 

95 I 

t ~4 s 
I 951 I 

• 952 
I f!i! I 

1 954 • 

112 .I 
100.8 
9~ .o 
99.7 
103.~ 

100.4 
92.9 
91.0 
9S.9 

100.1 

100.0 
101.6 
105.0 
112.0 
125.2 

140.2 
1S5.4 
us.~ 

140.5 

116.7 
139.0 
140.~ 

141.1 
141.5 

138.0 
I 16.2 
105.7 
110 .I 
116.7 

110.3 
100.2 
97.3 
99.1 

100.3 

100.0 
101.1 
10~.9 

11!.5 
125.6 

US.7 
1Sl.2 
129.! 
153.5 

131.~ 

133 .o 
1S3. 7 
133.8 
133.6 

124.9 
I 08.7 
99.6 
10~.9 

109.7 

108.7 
100.7 
98.1 
98.S 
99.1 

100.0 

"·' 96.1 
103.2 
111.6 

122.0 
121.' 
122.1 
123 .I 

12,.0 
I2'. 6 
12~. 0 
122.7 
121.2 

Ill. 6 
102.5 
97.6 

II 0. 3 
115.5 

106.7 
106.1 
103.1 
97.7 
98.5 

100.0 
101.7 
10~.8 

106.6 
107.S 

10~.9 
108.9 
106.8 
109,, 

107.3 
107.9 
lOB. 7 
110.0 

,111.2 

93.5 
89.6 
88.0 
95.2 
99.1 

96.~ 

93.9 
95.4 
96.4 
97.4 

100.0 
102.1 
104.7 
108.~ 

110.5 

109.5 
11S.2 
IOB.9 
112.2 

109 .~ 
110.9 
Ill. 9 
112.7 
113.4 

.. 
:: 

:: .. .. .. .. 
II 

II 

II 

II 

II 

II 

II .. 
ll 

" II .. 

S69.~ 

2".2 
249.~ 

241.3 
232.3 

202.2 
159.5 
131.8 
116.7 
107.6 

100.0 
94.9 
91.9 
90.7 
91.2 

96.5 
87.S 
83.2 
85.1 

84.2 
85.1 
85.3 
85.2 
84.9 

30.3 
34.3 
37.7 
~1.3 

~~.5 

~9.6 

58.2 
69.1 
80.4 
9S.O 

100.0 
107.0 
ll4.S 
125.5 
1S5.1 

148.~ 
155 .J 
l60.S 
165.0 

162.S 
163.5 
164.6 
165.6 
166.7 

37.4 
39.5 
~2. G 

45.6 
50.2 

100.0 
106.5 
114.2 
125 .I 
137.7 

141.5 
150.2 
155.3 
156.8 

156.0 
156.4 
156.7 
157.0 
!57. 3 

33.8 
37.0 
3~. 9 
43.5 
~ 7. 2 

53.8 
63.1 
74.~ 

8~.3 

?2 .I 

100.0 
101.8 
10~.6 

liS. 7 
122.4 

129.2 
1U.6 
146.7 
1~4 .6 

1'7 .2 
1~6 .~ 

145.3 
1~~.1 

142.7 

30.2 
34.9 
39.2 
~5.7 

49.7 

52.8 
66.5 
78.2 
83.7 
91.5 

100.0 
107 .l 
114.1 
117.5 
117.6 

111.1 
124.7 
128.3 
128.6 

127.4 
126.8 
127.~ 

129.1 
lSI.O 

DEFLATOR 0 
TOTAL EXPO~ 

lG • S l 

25.! 
30.5 
35.3 
59.5 
42.7 

47.7 
58.8 
72.3 
82.6 
90.5 

100.0 
107.6 
113.9 
1U.5 
121.1 

115., 
129.6 
130.8 
131.8 

129.9 
130.4 
ISI.2 
uz.s 
1!5.5 

·-----·----------------------------------------------------------------··------------·------------------------------~--------------------------------
771 
78 • 
79 I 

80 I 
81 I 

82 • 
8S I 

8~ • 
85 • 
86 I 

87 I 

88 I 

89 • 
90 I 

91 • 

92 • 

93• 
9~ I 

95 I 

I 944 J 

I 951 I 

I 952 I 
I 95S I 

I 954 I 

111.5 
99.4 
90.5 
94.7 

102.6 

101.3 
95.5 
95.6 
98.7 

102.0 

100.0 
101.6 
105.7 
109.8 
121.! 

136.8 
135.~ 

133.5 
139.0 

136.0 
1!18.0 
139.3 
139.5 
139.2 

136.5 
liS. 9 
101.2 
103.6 
114.5 

110.8 
102.6 
I 01.7 
103.6 
JOZ .1 

100.0 
10 1.~ 
105.8 
111.5 
124.0 

130.9 
131.9 
1S0.6 
133.7 

132.2 
133.6 
134.3 
133.9 
133. I 

124.6 
107.6 
96.~ 

100.2 
109.1 

110.~ 

10~.6 

104 .I 
104.1 
102.5 

100.0 
96.9 
97.2 

101.4 
110.2 

119.4 
122.3 
123.2 
123.0 

12~.6 

12~.9 

12~ .3 
122.5 
120.4 

111.1 
101.3 
9~.9 

106.7 
116 .~ 

108.8 
109.9 
lOB .5 
102.5 
100.2 

100.0 
101.8 
105.6 
104.9 
106.2 

103.2 
109.9 
107.8 
108.9 

107.5 
107.7 
108.5 
109.3 
110.1 

94.5 
89.7 
86.9 
93.3 

100.6 

98.9 
97 .~ 

100.4 
100.7 
99.1 

100.0 
102.2 
105.3 
106.3 
lOB .9 

106.8 
112.1 
107.5 
109.0 

107.3 
IOB.S 
109.2 
109 .~ 
109.S 

:: 

t: 

" 
" 
" 
" 

" 
" :: 

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

" 
" :: 

349.6 
277.4 
2!1.0 
222.1 
22~.0 

199.6 
161.6 
137 .I 
122.0 
109.6 

100.0 
95.1 
92.7 
89.3 
90.4 

,3.2 
88.6 
8~.7 

85.9 

85.3 
86.0 
86.3 
85.9 
85.3 

31.9 
S5.8 
59.2 
42.6 
45.8 

50.8 
59.1 
69.8 
80.9 
93.1 

100.0 
106.9 
11~ .o 
123.0 
13~.1 

1~6.8 

152.9 
157.7 
161.9 

159.5 
160.5 
161.5 
162.4 
163.3 

39.0 
41.1 
43.8 
~6 .6 
51.1 

55.5 
63.5 
74.2 
85.0 
93.2 

100.0 
106.7 
II~. 1 
12~.9 

137.1 

140 .~ 
148.9 
154.2 
155.7 

155.0 
155.4 
155.6 
155.9 
156. l 

35.7 
38.8 
41.8 
~s .1 
~8.7 

5S.. 3 
64.7 
76.0 
85.4 
93.3 

100.0 
102.0 
10~. 9 
113.6 
121.9 

128 .I 
IS8. 0 
145.5 
1~3 .2 

1~6 .I 
145.2 
1~4. 0 
142.6 
I~ 1.2 

31.8 
56.5 
41.1 
48.0 
52.0 

5~.5 

68.0 
79.2 
84.0 
91.5 

100.0 
107 .I 
114.0 
117.6 
117.4 

110.7 
124.0 
127.3 
126.8 

126.1 
125.3 
125.7 
127.3 
129.2 

27.0 
!2.3 
37.6 
42.0 
·~.9 

49.5 
60.3 
73.3 
82.6 
90.~ 

100.0 
107.6 
liS. 6 
119.1 
120.4 

114.5 
126.6 
127.0 
127.0 

125.8 
126.0 
126.6 
127.4 
128.2 

. -----·------------------ ----------------------------------------------- .. ·-------------·-------------------------------------------------------- --- ----
77 • 
78 • 
79 • 
80 • 
81 • 

82 • 
83 
8~ 

85 
86 

87 
88 
89 
90 
91 

93 
9~ 

95 

t 9~4 t 

I 951 f 

I 952 
• 953 

95' 

104.5 
92.6 
86.2 
94.7 

106.5 

10~. 7 
98.0 
98.8 

102.3 
102.7 

100.0 
103.9 
109.4 
113.1 
126.5 

140.1 
132.9 
130.9 
133.0 

132.8 
133.0 
132.2 
133.5 
133.6 

127.8 
105.8 

95.8 
102.8 
118.1 

113. ~ 
10~ .5 
105.0 
107.6 
103.0 

I 00.0 
10~.0 

11). 1 
II 7. 5 
132.6 

136- ~ 

130. 9 
129. s 
12~.0 

130.6 
130 .I 
128.6 
12~ .2 
128.5 

120 .I 
103.6 

94.9 
102.5 
116.0 

116 .I 
108.' 
JOB. 7 
109.3 
105.9 

100.0 
98.9 

I 00. l 
I 0~. 0 
11 ~. 3 

1:o .1 
116.2 
117.3 
115.1 

118.5 
117.5 
115.2 
114.7 
113 .I 

106.2 
96.3 
91.6 

106.8 
119.5 

111.0 
Ill. 6 
110.9 
105.0 
100.8 

100.0 
103.6 
108. I 
106.7 
109.3 

104.8 
108.2 
106.5 
105.9 

106.0 
105.1 
104.6 
106.5 
107.5 

92.2 
86.9 
85.7 
95.5 

105.2 

102.8 
100.8 
104 .~ 
104.9 
99.5 

100.0 
103.3 
I 07.5 
108.0 
Ill. 2 

107.5 
Ill. 0 
106.5 
106.8 

105.9 
106.0 
105.7 
107.~ 

10'3 .2 

" :: 

" 
:: 

:: 

:: 
:: 

" 
" 
" :: 

" 

380.~ 

295 .o 
2~5.0 

239.2 
2~5.5 

215.8 
171.6 
145.3 
128.4 
Ill.~ 

100.0 
95.8 
,3.5 
88.~ 

89.7 

90.7 
82.4 
78.5 
77.5 

78.7 
78.2 
77.2 
17.5 
17.0 

27.5 
31.4 
S5.2 
S9.6 
~3.~ 

48.5 
57 .I 
68.0 
79.7 
92.2 

100.0 
108 .~ 
117.0 
127.9 
141.0 

154.5 
161.2 
166.6 
171.7 

168.7 
170.0 
171.1 
172.3 
173.~ 

33.6 
35.9 
39 .I 
~3.0 

48.1 

52.5 
60.9 
72.3 
83.8 

100.0 
.108 .5 
118. ~ 
132-9 
1~ 7. 7 

150.9 
158.' 
164.' 
166.5 

165.9 
166.3 
166.5 
166.7 
166.9 

3!.6 
35 .I 
!18.8 
~2 .8 
~7. 3 

53.8 
63.5 
74.8 
85.1 
93.3 

100.0 
l 03.2 
I 07. 1 
117.6 
127.4 

132. G 

1~1.0 

1~9 .~ 

148.5 

ISO. 6 

!50 .I 
1~9.2 

1~8 .o 
146.8 

27.9 
S2. 6 
37.4 
44.6 
48.7 

51.~ 

65.0 
76.3 
8).8 
90.5 

100.0 
108 .I 
115.7 
120.7 
121.8 

115.5 
131.3 
135. 7 
136.7 

13~. 7 
134.~ 

135.~ 

137 .~ 
139.6 

2G.2 
29.5 
S5 .o 
39.9 
42.9 

47.7 
58.7 
71.9 
81. ;· 
g~. 3 

100.0 
107.7 
II~. 9 
122.2 
123.~ 

118 .s 
13~.7 

135.6 
137.8 

13~.6 

135.4 
136.9 
138.6 
140.5 

+-----·--------------------------------------------------------------- + +-------------+--------------------------------- ----------------------------- --



70 

130 

120 

110 

100 

90 

80 

70 

120 

:110 

100 

90 

80 

70 

FINLAND 
INDICATORS OF COMPETITIVENESS 

VIS-A-VIS OTHER INDUSTRIAL COUNTRIES (lC) 

\ 
\ 
\ 

\ .. \ ,.· . \ ,... ....... , 
.-· .· ·· ..... \ . \ \ 

VIS-A-VIS THE EUROPEAN UNION (EU15) 

I 

... , 
I \ 

I \ 

I ' ~ \ 

VIS-A-VIS THE ERM COUNTRIES <EU10) 

' \ 
\ 

\ 

BASE 1987 = 100 

130 

120 

110 

100 

90 

80 

70 

- GtP DEFLATOR 
••• ULC IN TOTAL ECONOMY 
- ULC IN W.NUFACTURING INDUSTRY 
-· PRODUCER PRICES 
- DEFLATOR OF EXPaU PRICES 

130 

120 

110 

100 

90 

80 

70 

120 

110 

100 

90 

.80 

70 



.. 

FINLAND AS COMPARED WITH OTHER INDUSTRIAL COUNTRIES (ICl BASE : 8 
·-----·-----------------------------------------------------------------··-------------·----------------------------------------------------------------

PRICE CCOSTl COHPETITIVINESS : REAL EFFECTIVE EXCHANGE RATE ,, 
tRELAT IVE !'RICE tCO$T l INDEX IN A COHHON CURRENCY l 

·----- + -------------------------- ----------------------------------- ---- ... 
:GDI'-DEFLATOR UNIT LABOUR UNIT LABOUR PRODUCER 

:YEAR : COST IN TOT. COST IN HAN PRICES OF 
ECOtiOHY INDUSTRY MANUFACT. 

DEFLATOR OF : 1 

TOTAL EXPORTS:: 

(G • Sl 

PRICE CCOSTJ PERFORMANCE 

CRELATIVE PRICE CCOSTl INDEX IN NATIONAL CURRENCY) NOMINAL 

EFFECTIVE . --------------------------- ------------------- -- ---------------
EXCHAHGE :GOP-DEFLATOR UHIT LABOUR UNIT LABOUR PRODUCER 

RATE COST IN TOT. COST IH HAN PRICES OF 

ECONOMY INDUSTRY HAHUFACT. 

DEFLATOR. 0~ 

TOTAL EXC[)l: 

(G • Sl 

··-------------·------------
77 
78 I 

H 
80 
81 

82 I 

83 I 

84 I 

85 
86 I 

87 I 

8IJ I 

89 I 

90 I 
f) I 

I· 

92 I 

fS I 

94 I 

tS 

I t•ICf 1 

I 951 I 

t '52 t 

I 953 I 

t 954 l 

98.3 
88.3 
t'9 .• 
92.2 
94.6 

96.1 
92.4 
96.8 

"'.0 
97.2 

100.0 
104.4 
109.6 
115.6 
186.6 

91.0 
77.4 
82.5 
92.5 

87.4 
89.4 
91.9 
94.0 
95.0 

100.0 
85.9 
85.7 
88.6 
,. •• 7 

93.2 
90.4 
95.2 

"'.6 
•8.o 

100.0 
102.8 
107.8 
114.0 
112.3 

u.s 
.,.. • 7 
78.6 
88.8 

83.S 
8S.S 
88.1 
90.2 
91.4 

11 ~ .~ 
101. 3 
9~. 6 

100.7 
]0;!.5 

lOti. 3 
100.0 
102.7 
104 .I 
100.6 

100.0 
102.9 
108.5 
115.0 
111.6 

87.2 
69.0 
72.2 
84.0 

76.9 
79. s 
82.8 
8S.8 
87.9 

106.2 
96.< 
,5.6 

101.8 
lOS .S 

108.0 
100.1 
102.0 
103.2 

99.0 

100.0 
102.6 
107 •• 
108.9 
101.6 

89.7 
90.6 
92.8 

"· 7 95.5 

100.2 
91.3 
93.9 

". 6 
96.5 

96.2 
92.4 
95.9 
96.6 
96.8 

100.0 
103.8 
108.2 
110.3 
103.3 

96.8 
86.8 
93.8 

106.7 

,,8 
102.4 
105.7 
108.5 
110.2 

:t 

:1 

:: 
:! 

" 

" 

:: 

II 

" 

112.3 
100.4 
100.9 
104.5 
10<. 9 

105.3 

'8- 7 
99.6 
,.9 
98.6 

100.0 
101.1 
10~-· 
106.9 
102.2 

89.2 
76.0 
81.7 
90.4 

86.5 
88.1 
90.1 
91.5 
91.9 

87.6 
88.0 
88.6 
88.3 
90.2 

91.2 
93.6 
97 .I 
98.0 
98.6 

100.0 
103.3 
105.0 
106.2 
104.3 

102.0 
101.8 
101.0 
102.4 

101.0 
101.5 
102.0 
102.7 
103.4 

8' .1 
85.6 
8G. 9 

84.8 
88.4 

88.5 
91.5 
95.5 
98.7 
99.4 

100.0 
101.8 
103.2 
106.6 
109.9 

104.8 
98.4 
96.2 
98.2 

96.5 
97 .I 
97.8 
98.6 
99.4 

106.3 
100.9 
98. 7 
96.' 
97.7 

99.0 
101.3 
103.1 
104.2 
102.0 

100.0 
101.8 
103.9 
107.6 
109.2 

97.8 
90.8 
88.4 
92.9 

88.9 
90.3 
91.9 
91.8 
95.6 

,. .5 

96.0 
94.7 

97.4 
I 00.6 

102.6 
10!.4 
102 .~ 
103.3 
100.5 

100.0 
101.6 
102.8 
101.9 
99.~ 

100.8 
103.1 
103.3 
103.3 

103.6 
102.9 
I 03.0 
103.5 
103.9 

89.2 
91.0 
93. 0 
92.5 
92 .o 

91.3 
93.6 
96.3 
9'.7 
98.2 

100.0 
102.7 
103.7 
103.2 
101.1 

108.6 
11~ .3 
I 14.8 
118.0 

115.~ 

116.3 
I 17.4 
118.6 
119.8 

·-----·-----------------------------------------------------------------~+-------------·----------------------------------------------------------------
71 
78 I 

79 
80 I 

81 I 

82 ' 
83 I 

•• 
8S 1 

86 ' 

87 I 

88 I 

89 
90 
91 I 

92 
95 
94 I 

95 

f ' '' ' I 9Sl I 

I 952 
I 953 
I 954 I 

77 
78 
79 
80 I 

81 I 

82 
83 
84 
85 
86 

87 
88 
89 
90 
91 

92 
93 
94 

95 

944 
951 

I 952 

' 953 
954 

96 .) 
85.9 
84.7 
86.4 
94.0 

97 .o 
95.5 

102.9 
104.1 

"· 7 

100.0 
105.1 
111.2 
110.2 
104.2 

87.8 
77.7 
85.0 
91.7 

87.5 
89.0 
91.9 
93.0 
93.0 

92. I 
81.4 
81.8 
87.6 
'8 .9 

101.0 
98.3 

107 .I 
108.8 
I 00.6 

100.0 
107. 7 
115.8 
114. I 
109.6 

90. 7 

75.8 
80.9 
87. I 

84.7 
85.0 
86.2 
88.2 
88.9 

97.4 
83.2 
80.8 
82.2 
90.' 

. ,3. 7 
93.0 

100.6 
104. I 
100.~ 

100.0 
103.8 
109.6 
110.9 
I I 0. 3 

90.6 
75.6 
80.2 
89.7 

84.8 
86.7 
89.8 
91.0 
9\.2 

93. 7 
79. I 
78. I 
83.0 
!IS.4 

96.8 
95 .I 

104.6 
10~.0 

101.7 

100.0 
106.~ 

116.2 
118.1 
119. ~ 

95 .8 
74.9 
7CJI. 5 
86.1 

83.6 
84.0 
85.2 
87.3 
88.0 

I I 7. 7 

". 3 
95.2 
95.0 

102.2 

106 .I 
104.9 
110.6 
111.6 
105.0 

100.0 
103.9 
II o .4 
111.8 
109.2 

8~.4 

''. 6 73.6 
84.5 

78.0 
80.~ 

84.1 
86.2 
87.3 

I I 6. 9 
98.3 
9S. 7 
99.0 

110.9 

113.0 
I 09. 7 
116.4 
118.3 
I 07. ~ 

100.0 
106.6 
11<4.'9 

115.4 
11< .5 

85.8 
65.6 
6~. 5 
78.0 

73.6 
74. 7 
76.7 
79. s 
81.1 

104.4 
94.4 
91.9 
97.6 

106.7 

110.3 
104 -~ 
lOS. 7 
109.3 
101.4 

100.0 
103.5 
109.1 
106.4 
100.3 

87.9 
79.8 
86.2 
93.6 

90.8 
91.3 
93.8 
94 .~ 
94.6 

I 01.0 
90.4 
89.3 
98.3 

110.2 

112.7 
I 06.1 
I 11.5 
I 12.6 
102.2 

100.0 
lOS. 6 
112.2 
108 .s 
I 0!. 7 

8°.8 
78.3 
84.9 
90.9 

89.2 
88.8 
90.0 
92.2 
92.7 

101.3 
91.6 
92.9 
9S.! 
99.7 

100.2 
97.5 

103.3 
102.8 

99 .I 

100.0 
104.3 
I 09.5 
107. I 
I 01.0 

93.2 
85.6 
92.2 

102.4 

97. I 
99.2 

102.6 
103.! 
10<.0 

100.4 
89.7 
92.6 
98.3 

105 .• 

104.9 
101.4 
108.1 
107.8 
99.7 

100.0 
105.6 
11 ~. 2 

!08 .8 
103.5 

9~ .8 

84.0 
90.4 
99 .t; 

95 .o 
96.0 
98.0 

101. I 
102.7 

:: 

:: 

:: 
:: 
:: 

103.1 
92.3 
90.9 
93.5 
99.9 

102.8 

"· 7 104.2 
105.2 
100.8 

100.0 
102 .o 
I 06.4 
104.6 
101.4 

89.4 
90.8 
93.4 
94. I 
93.6 

115.5 
100.5 
98.7 

103. I 
112.0 

112.9 
106.9 
11!. 7 
I I I. 9 
10~. 9 

100.0 
102-9 
107. ~ 

I 03.3 
100.3 

85.5 
7!.9 
77.5 
82.2 

81.1 
81.0 
81.7 
83.1 
83.2 

93.2 
93. I 
93.2 
92.3 
94 .o 

9~ .3 
95.8 
98.7 
99.0 
98.9 

100.0 
103 .I 
104.5 
105.3 
102.7 

99.8 
99.1 
97.8 
98.7 

97.7 
98.0 
98.4 
98.9 
99.4 

79.7 
81.0 
82.9 
85.0 
88.2 

89.5 
92.0 
95.9 
9 7. 3 
~7 .8 

100 .o 
I 04. 7 
107.8 

II 0. 5 
I 09.2 

I 06. I 
105.5 
104.5 
105.9 

104.5 
104.9 
105.5 
106.2 
106.9 

94.5 
90.2 
88.9 
S7 .8 
91.0 

91.1 
93.3 
96.5 
99.0 
99.6 

100.0 
101.8 
103.0 
106.0 
108.7 

103.0 
96.4 
94.5 
96.4 

94.8 
95.4 
96.1 
96.8 
97.5 

81.1 
78.7 
7' .2 
80.5 
85.2 

85.7 
89.0 
93. 7 
97 .• 
98.8 

100.0 
I 04.0 
108.2 
114.3 
118.8 

II~. 1 
104.:' 
102.6 
104.7 

103. I 
I 03.7 
104.4 
105.0 
lOS. 7 

114 .I 
107.6 
104.8 
101.6 
102.2 

103.2 
IOS.2 

106.1 
106.1 
104.2 

100.0 
101.9 
103.8 
106.8 
107.7 

96.0 
88.8 
86.7 
90.9 

87.3 
88.5 
90.0 
91.6 
93.3 

101.3 
97.7 
97.0 
96.0 
99.0 

100.1 
102.7 
10< .2 
105. 7 
l 04.2 

100.0 
103.6 
107.0 
I I!. 8 
I 14. I 

100.4 
91. 3 
89.8 
94.8 

90.8 

93.9 
95.7 
97.5 

10!. 3 
102.3 
101.1 
104.3 
106.8 

107.3 
104.6 
104.3 
I 04.0 
100.5 

100.0 
I 01.5 
102.5 
I 01. 7 
98.9 

"·' 101.8 
101.5 
100.7 

101.5 
100.5 
100.4 
100.8 
101.1 

87 .• 
89.9 
90.5 
95.3 
98 .• 

".9 

". 3 
99.8 

100.7 
CJI9. 3 

100.0 
102.6 
10~ .s 
105.0 
I 03.4 

105 .I 
108. 9 
109.6 
1!0.5 

II o. 0 
109.6 
II 0. 2 
I I I. 0 
I I 1.4 

98.2 
99.3 

102.2 
101.7 

99.8 

97.4 
97 .8 
99.1 
97.7 
98.3 

100.0 
102.3 
I 02.9 
102.4 
99.5 

106. I 
109.2 
108.5 
110.1 

108.7 
109.2 
109.8 
1!0.5 
I I 1.2 

86.9 
89.3 
93.9 
95.4 
94. I 

92.9 
94.9 
96.8 
96.4 
96.9 

100.0 
102.7 
104 .5 

I 05 .< 
102.~ 

1 Oi!l. 8 

116.9 
116.7 
120.9 

117.2 
118.4 
120.0 
121.7 
123.5 

·----·-----------------------------------------------------------------. ~------------- ·--------------------------------------------------------------
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SWEDEN AS COMPARED WITH OTHER INDUSTRIAL COUNTRIES (ICl BASE : S 
·-----·-----------------------------------------------------------------··-------------·---------------------------------------------------------------· 

PRICE !COST! COHPETITIVINESS s REAL EFFECTIVE EXCHANGE RATE 
!REU.TIV~ roiCE !COSTJ INDEX IN A COM'10N CURRENCYJ 

I! 

I :GOP-DEFLATOR UNIT LABOUR UNIT LABOUR PRODUCER DEFLAT~ OF :: 
:YEAR : 

77 
78 
79 
80 
81 

82 
83 
8' I 

85 I 

86 I 

87 1 

88 I 

89 I 

90 • 
91 1 

92 1 

Us ,. . 
95 I 

I 944 I 

J 951 I 

1 9§2 I 

t t5S I 

1 954 I 

12!. 3 
II !.8 
111.8 
114.1 
II !.8 

100.6 
92.5 
96.0 
97.6 
99.5 

100.0 
102.8 
106.8 
110.3 
115.6 

us.) 
t1.5 
u.8 
93.2 

93.1 
tl.6 
89.1 
92.5 

100.0 

COST IN TOT. COST IN MAN PRICES OF 
ECONOMY 

131 .2 
12c.o 
120. ~ 
1Z0.8 
I 18.3 

103.5 
93.3 
95.9 
98.1 

100.0 

100.0 
103.7 
111.4 
116.5 
118.0 

117.0 
93.5 
94.7 
94.2 

95.9 
u.s 
90.5 
9!.1 
99.8 

INDUSTRY HANUFACT. 

139.4 
130.8 
123.4 
12!.6 
122.0 

105.6 
9!.8 
93.8 
98.5 
99.0 

100.0 
105.8 
112.4 
114.7 
118.1 

116.0 
87.0 
86.9 
86.4 

88.2 
86.3 
83.1 
85.3 
9!.3 

Ill. 0 
102. tj 
104.4 
105.2 
103. I 

97 .o 
92.9 

"·8 
98.6 

"·' 
100.0 
102.8 
105.9 
106.4 
107.3 

107.7 
90.9 
92.5 
98.9 

94.8 

"·0 
94.7 
99.2 

,106. 2 

TOTAL EXPORTS: : 
!G • Sl 

110.8 
I 02.7 
106.0 
106 .I 
103.3 

96.6 
92.1 

"· 7 95.7 
98.3 

100.0 
103.0 
104.6 
IDS. 7 
104.6 

103.S 
90.7 
92.4 
97.' 

94.1 
U.9 
92.8 
97.9 

107.7 

:: 

s: 

" 

.. .. .. 
" II .. .. 
" 

:: 

" 

s: 
II 

NOMINAL 
EFFECTIVE 

EXCHANGE 
RATE 

143.4 
130 .I 
130.3 
130.9 
127.9 

114.7 
101.4 
102.7 
102.1 
100.8 

100.0 
100.0 
100.~ 
,.2 
98.7 

100.0 
80.7 
79.8 
79.7 

80.4 
78.8 
76.S 
78.9 
84.t 

PRICE !COST J PERFORMANCE 
!RELATIVE PRICE !COSTJ INDEX IN NATIONAL CURRENCY) 

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

84.6 
86.0 
85.8 
87.2 
87.4 

87.7 
91.2 
u.s 
ts.6 
98.7 

100.0 
102.8 
106.5 
111.2 
115.2 

115.1 
IIS.5 
115.1 
117.0 

115.8 
116.3 
116.8 
117 .s 
117.7 

COST IN TOT. COST IN MAN PRICES OF 
ECONOMY 

91.5 
93 .a 
n.5 
92.3 
9Z.S 

90.2 
92 .I 
93., 

"·' 99.2 

100.0 
lOS. 7 
111.0 
117.4 
119.5 

117.0 
115.8 
118.7 
118.3 

119.3 
119.0 
118.6 
118.0 
117.5 

INDUSTRY MANUFACT. 

97.2 
100.6 
,. .1 
92.9 
95.4 

92.0 
90.6 
91., 

"·' 98.2 

100.0 
105.8 
112.0 
ll5.6 
119.7 

116.0 
107.7 
108.9 
108.5 

109.7 
109.5 
108.9 
108.2 
107.5 

77.4 
78.7 
80.2 
80.3 
80.6 

84.6 
91.6 
,. • 3 

96.5 
98.7 

100.0 
102.8 
105.5 
107.3 
108.8 

107.7 
ll2.5 
116.0 
124.2 

118.0 
121.8 
12' .I 
125.8 
125.0 

DEFLATOR 0' 
TOTAL D>o• 

(G • S l 

77.3 
19.0 
81.< 
81.1 
80.8 

84.2 
90.8 
92.3 
n.1 
97.6 

100.0 
105.0 
104.3 
104.5 
106.0 

103.3 
112.4 
115.8 
122.9 

117.1 
119.1 
121.5 
124.2 
126.8 

.__._+------------------------------------------------------··--------·-------------------------------------------------------· SWEDEN AS COMPARED WITH (OTHER) EUROPEAN COUNTRIES lEUlS) BASE : 8 

.. 

77: 
78 ' ,, 
80 I 

81 I 

82 I 

83 .. 
85 I 

86 I 

87 I 

88 I 

89 I 

90 I 

91 I 

92 I ,, 
94 
95 

' ·~14 
I 951 I 

t 952 I 

I 953 I 

I 954 

77 
78 
79: 
80 I 

81 I 

82 ' 
83 
84 
85 
86 I 

87 • 
88 
89 
90 

'I 

944 
951 

I 952 
I 953 
I 95/4 l 

122.9 
111.8 
108.6 
109.6 
liS. 6 

10~.1 

97.8 
104.4 
106.2 
102.6 

100.0 
105.1 
108.5 
107.5 
111.2 

109.1 
91.0 
91.2 
90.9 

91.5 
89.8 
87.2 
90.1 
96.9 

11~.6 

103.7 
103.0 
109.0 
117.3 

107.6 
100.5 
108.2 
110.3 
103.2 

100.0 
105.5 
112.5 
II 0. 7 
115.1 

110. 7 
88.7 
89 .o 
86.9 

89 .I 
86.4 
82.8 
86.2 
92.6 

132.1 
121.' 
116.2 
114.4 
118.0 

106. I 
97.6 

103.0 
105.5 
102.9 

100.0 
104.5 
113.5 
113.5 
115.7 

113.3 
93.5 
95.3 
~3.5 

95.8 
93.5 
90.1 
92.2 
98.2 

122.7 
Ill. 8 
109.1 
112.4 
120.9 

108., 
99.5 

106.6 
1 (l~ .8 
I 03. B 

100.0 
I 07.3 
11!1.1 
II~. 6 
123. s 

1 17. 3 

93.9 
c:ao.o 

94 -~ 
90.8 
86.2 
88.9 

'' .s 

142.3 
132.2 
120.9 
117.6 
124.3 

109.9 
98.2 

103.0 
107.9 
104 .I 

100.0 
106.9 
115.0 
112.0 
116.0 

112.5 
86.9 
87.5 
85.6 

88.2 
86 .o 
82.7 
84.3 
8•.5 

136 .8 
126.5 
118.6 
119.8 
131. 7 

115.9 
102.9 
108.3 
113 .8 
105.9 

100.0 
109.0 
118.3 
114. 7 
119. 9 

1 11.6 
81.7 
82.6 
79.9 

83.4 
80.5 
76.5 
78.9 
83.8 

112.4 
I 02.6 
102.5 
103 .o 
106.2 

101.0 
98.6 

105.2 
106.5 
102.3 

100.0 
103.3 
107.7 
104.3 
106.1 

105.4 
92.0 
93.6 
98. I 

95.0 
95.6 
94.2 
98.2 

104.5 

107 .4 
97.6 
98.8 

I 03.0 
109.2 

I 03.6 
100.4 
107.6 
I 09.4 
10:2.!1 

I 00.0 
105.2 
110.3 
106.1 
109.0 

106.3 
90.1 
92.! 
95.2 

93.5 
93.2 
90.8 
95.5 

101.6 

114.5 
104.8 
106.8 
106.6 
108.7 

102.6 
99.0 

103.9 
103.7 
101.1 

100.0 
103.3 
106.0 
101.0 
102 .• 

H.3 
88.6 
89.6 
92.8 

90.3 
89.6 
88.3 
92.6 

101.1 

I J1.8 
101.7 
105.3 
108.9 
J13. 6 

107.0 
I 02.7 
108.3 
I 08.3 
10 I. 5 

100.0 
I O<. 4 
108.4 
102.8 
104.5 

99.6 
87.7 
88.8 
91.2 

89.4 
88.0 
85.9 
91.3 

100.1 

" 

II 

" 

.. 
" 
" 

II 

:: 

" 

:: 

137.4 
123.9 
121.3 
121.2 
125.4 

115.4 
105.1 
110.2 
110.2 
104.0 

100.0 
100.4 
102.0 
96.8 
,.4 

98.1 
82.1 
81.4 
80.1 

81.3 
79.5 
77.0 
79.2 
84.9 

1<7 .3 
130.3 
127.4 
129.~ 

136.4 

124.4 
111.6 
116.7 
115.9 
105.6 

100.0 
101.3 
103 .I 
96.2 
96.8 

95.0 
76.3 
75.6 
72.7 

75.4 
72.8 
69.4 
11.9 
76.9 

89.4 
90.2 
89.5 
90.4 
90.6 

90.2 
93.0 
94.8 

"·' 98.7 

100.0 
102.7 
106.3 
110.8 
114.2 

II !.3 
110.8 
112.1 
113.5 

112.6 
112.9 
113.3 
113.7 
114.1 

77.8 
79.6 
80.8 
8~.2 

86.1 

86.5 
90.1 
92.7 
95 .I 
H.7 

100.0 
104 .I 
109. I 
115.0 
119.5 

116.5 
116.3 
117.7 
119.6 

I 18.3 
118.8 
119.3 
119.8 
120. s 

96.2 
98.0 
95. 7 
94.4 
94.1 

91.9 
92.9 
93.5 
95.8 
99.0 

100.0 
104.1 
111.2 
117.3 
118.8 

115.5 
113.9 
117.1 
116.7 

111 .a 
117.6 
117.0 
I 16.4 
115.7 

83.3 
85.8 
85.6 
86.9 
88.6 

87. I 
89.2 
91.4 
~l4.7 

98.3 

100.0 
.105. 9 
115.5 
124. 3 
127.5 

ln.5 
120.8 
124 .I 
123.8 

125.0 
12~.7 

124.2 
123.5 
122.8 

103.6 
106.7 

"· 7 97.0 
99.1 

95.2 
93.4 
93.5 
98.0 

100.1 

100.0 
106.5 
112.8 
115.7 
119.1 

114.7 
105.8 
107.5 
106.8 

108.5 
108.1 
107., 
106.4 
105.5 

C):!.~ 

97 .I 
93.0 
92.6 
96.6 

93.2 
92.2 
92.8 
98.2 

100.3 

100.0 
I 07.5 
114. 7 

11 ~. 2 
123.9 

117.5 
I 07. I 
109.3 
109.8 

II 0. 7 
110.6 
110.2 
109.6 
108.9 

81.8 
82.8 
84.5 
85.0 
84.7 

87.5 
93.8 
95.4 
96.7 
98.4 

100.0 
103.0 
105.6 
107.7 
108.9 

107.5 
112.0 
115.0 
122.14 

116 .a 
120.2 
122.3 
123.9 
123. I 

12. 9 
74.9 
77.6 
79.6 
80.1 

100.0 
103.8 
107.0 
110.3 
112.5 

112 .o 
118.1 
122.0 
130.9 

124.1 
128.1 
130.8 
132.7 
1!2 .o 

83.4 
84.6 
88.0 
87.9 
86.7 

88.9 
94.2 
94.3 
94.2 
97.2 

100.0 
103.0 
103.9 
1114.3 
105.1 

101.2 
107.9 
110.0 
115.8 

111.0 
112.7 
,,, • 7 

116.9 
119.1 

75.9 
78.0 
82.6 
84.2 
83.3 

8~.0 

92 .I 
92.8 
93.4 
96 .I 

100.0 
103.0 
105 .I 
I 06.8 
107.1? 

I O<. 9 
114.9 
117.4 
125.4 

118.6 
120.9 
123.8 
126.9 
130 .I 

·-·---·-----------------------------------------------------------------··-------------·---------------------------------------------------------------



UNITED KINGDOM 
INDICATCR5 OF COMPETITIVENESS - BASE 1987 100 

VIS-A-VIS OTHER INDUSTRIAL COUNTRIES CIC) 
140 140 

120 

110 

100 

90 

VIS-A-VIS THE EUROPEAN UNION <EU15) 

VIS-A-VIS THE ERM COUNTRIES <EU10) 
140 

130 

120 

llO 

100 

60 

.. ·. . .. ·. ... . .. ~ 

- GtP DEFLATOR 
••• Ul.C IN TOIAL ECONOIIY 

120 

110 

100 

90 

80 

70 

- ULC IN MANUFACTURING INOUSIRY 
- · PRODUCER PRICES 

DEFLATOR or ~T PRICES 

140 

1.30 

... :· .. · ..... .. 120 

110 

100 

90 

80 

70 

110 

100 

90 

80 

70 



UNITED KINGDOM AS COMPARED WITH OTHER INDUSTRIAL COUNTRIES (ICJ BASE : 8 
·-----·-----------------------------------------------------------------··-------------·----------------------------------------------------------------

PRICE ICOSTl COHPETITIVINESS : REAL EFFECTIVE EXCHANGE RATE 
!RELATIVE PRICE !COST) INDEX IN A CO~~O>' CUI!RENCVl 

1 tGOP-DEFLATOR UNIT LABOUR UNIT LAROUR PRODUCER 
a \'EAR : COST IN TOT. COST IN MAN PRICES OF 

ECONOMY INDUSTRY HANVFACT. 

DEFLATOR OF : 1 

TOTAL EXPORTS:: 
(G + S) I: 

NOMINAL 
EFFECTIVE 

EXCHANGE 
RATE 

PRICE I COST l PERFORMANCE 

!RELATIVE PRICE !COST! INDEX IN NATIONAL CURRENCY! 

·-------------------------------------------------------------
:GOP-DEFLATOR UN IT LABOUR UN IT LABOUR 

COST IN TOT. COST IN MAN 
ECONOHV INDUSTRY 

PRODUCER 
PRICES OF 
MANUFACT. 

DEFLATOR Of 
TOTAL EXPOR 1 

fG • Sl 
.. ·------------- ·------------ ------------

77: 
78 
79 I 

eo , 
II I 

82 I 

es 1 

14 • 

IS ' 
86 I 

17 I 
II I 

I If I 

to , 
t1 ' 

92 • 
n 1 

941 
tS I 

l ,44 I 

I 951 t 

• 952 J 

t f!i3 I 

I f54 I 

87.7 
91.1 

103.0 
123.6 
126.8 

121.1 
112.1 
106 .I 
107.7 
99.0 

100.0 
108.6 
108.1 
109.8 
112.9 

110.4 
101.0 
101.3 
97.2 

101.5 

"·' 96.S 
96.6 
96.0 

86.3 
89.1 

100.4 
122.2 
125.2 

116.5 
107.6 
IOS.6 
107.5 
99.5 

100.0 
109.8 
llS.l 
117.9 
121.9 

118.2 
105.8 
10S.2 
100.5 

105.5 
103.2 

"·' "·' 99.1 

77.9 
83.8 
97. ':1 

119. 1 
123.6 

115.3 
105.2 
101.0 
105.8 
97.0 

100.0 
106.S 
101.2 
103.7 
106.6 

101.4 
91.0 
92.1 
92 .o 

95.3 
92.6 
90.8 
92.0 
9Z.S 

87 .I 
91.6 
98.' 

110.2 
110.4 

106.8 
100.8 
97.1 
99.2 
98.2 

100.0 
107.7 
104.9 
107.6 
112.5 

lll. 7 
10~.5 

106.2 
102.7 

106.3 
10~ .9 
101.7 
102.2 

'101. 9 

95.5 
99.3 

106.6 
119.8 
119.3 

II~ .4 
110.1 
I 07.5 
110.1 
98.1 

100.0 
103.4 
105.6 
107.0 
108.6 

107.1 
10S.9 
106.~ 

106.5 

106.9 
106.5 
104.7 
106.8 
108.2 

:: 
:: 

:: 

II 

II 

II 

" :: 

" 
" 
" II 

" II 

II 

II 

" II 

II 

II 

II 

II 

109.9 
110.1 
116.8 
128.5 
128.8 

123. I 
ll4.5 
109.1 
)09.0 
101.0 

100.0 
105.7 
102.1 

101 ·" 
101.7 

89.6 
87.9 
85.1 
85.2 
8~.6 

79.8 
82.8 
88.1 
96.2 
98.5 

98 -~ 
97.9 
97.3 
98.8 
98.1 

100.0 
102.7 
105.9 
108.3 
ll1.0 

112.5 
1U.2 
113.3 
113.~ 

liS. S 
ll5.~ 

113.~ 

I U.S 
113.6 

78.5 
90. ~ 
85.~ 

95 .I 
97.2 

~4. 6 
9~.0 

96.8 
98.5 
98.6 

100.0 
10!.8 
ll0.8 
116.3 
119.8 

120.5 
118.5 
117.6 
117.3 

117.5 
117.5 
117.4 
ll7.S 
117.2 

70.9 
76. I 
85.8 
92.7 
96.0 

93.6 
91.9 
92.6 
95.2 
96.1 

100.0 
lOO.tl 
,.1 

102.3 
104.8 

lOI.S 
102.0 
105.0 
107.4 

104.2 
IOS.4 
106.7 
108.0 
109.~ 

79.2 
83 '2 
8<.7 
85.7 
85.8 

86.8 
88.0 
88.9 
91.0 
97.3 

100.0 
101.8 
102.7 
106.2 
ll0.6 

115.8 
117 .I 
liB. 7 
ll 9. 9 

118.7 
119.4 
119.6 
120.1 
120.5 

91.9 
96.1 
98.3 

101.1 
97.1 

100.0 
97.8 

1111.4 
105.6 
106.8 

109.2 
ll8.6 
118.9 
124.3 

1n.s 
l:Z~.' 
123.1 
125.4 
127.9 

·-----·-----------------------------------------------------------------··-------------·----------------------------------------------------------------
77: 
78 I 

79 I 

80 I 

81 

tl2 I 

BS I 

84 I 

tiS t 

86 I 

87 I 

88 I 

89 I 

90 

91 ' 

92 I 

93 I 

9~ I 

95 I 

I 91414 : 
I 951 I 

I 952 
l 95! I 

I 9§4 : 

77 I 

78: 
79 I 

10 
81 I 

82 
83 I 

8~ 

tiS ' 
86 

87 
88 
89 
90 
91 

93 
94 
95 I 

9~4 

951 
I 9S2 

95! 
I 954 

85.9 
Btl. 7 
97.! 

I 16 .I 
129.7 

127.0 
120.8 
118.2 
120.1 
103.1 

100.0 
109.6 
llO. 7 
106.2 
110.5 

105.9 
101.4 
101.8 

9S.O 

100.7 
98.2 
94.9 
9~.2 

92.6 

83.6 
8S.4 
9!. 9 

ll3. 7 
128.9 

126.1 
120.3 
119.1 
121.0 
IOS.2 

100.0 
11 o.~ 
112.8 
108.4 
113.5 

I 07.5 
99.1 
99.4 
91.3 

98 .o 
94.7 
90 .~ 
90.7 
89.6 

83.4 
85.6 
95.7 

113.2 
125.6 

121.0 
ll~.9 

116.8 
118.9 
10!.5 

100.0 
111.3 
116. 7 
liS .I 
120.7 

11~.8 

107.7 
108.2 
101.0 

107.3 
104.6 
101.0 
100.2 
98.~ 

81.4 
82.7 
90.6 

110.3 
124.7 

120.0 
II~ .s 
117.8 
120.2 
103.8 

I 00.0 
I I 2. 3 
119.6 
118.8 
125.3 

117." 
105.6 
105.8 
97.0 

10~.5 

100.8 
96.1 
96.3 
94.9 

76.4 
81.9 
93.5 

II S .~ 
127.5 

122.4 
115.6 
11~. 7 
117.6 
103.5 

100.0 
107.9 
I 04.0 
I 00 .~ 
104.4 

97 .I 
91.1 
9!.1 
90.9 

93.5 
92.5 
90.5 
90.8 
90.3 

78.3 
82.8 
94.2 

114 .I 
130.3 

124.7 
117.8 
117.4 
120.4 
104. 6 

100.0 
108.8 
I 06.5 
I 02.9 
I 07.5 

98.1 
87.7 
89.6 
86.1 

89.7 
87.7 
84.7 
86.0 
85.9 

85.~ 

89.6 
94.5 

105.9 
11~.8 

112.9 
109.1 
107.8 
109.7 
101.9 

100.0 
lOB. 9 
107.4 
104.9 
Ill.~ 

lOB. 9 
107.0 
108.9 
102 .I 

107.5 
105.2 
101.7 
101.5 
100.1 

8~.6 

87.6 
92.8 

105.2 
115 .I 

112.9 
109.4 
108.9 
110 .s 
102.2 

100.0 
109.2 
108.6 
105.9 
112.7 

I 09.1 
104 .I 
106.0 

'!'8. 7 

104.6 
101.6 

97.4 
98.2 
97.4 

97 -~ 
100.2 
105.7 
118.4 
l2S.9 

122.4 
120.1 
119.8 
121.5 
101.5 

100.0 
104.2 
105.4 
103.3 
lOS. 9 

102.2 
10~.4 

104. s 
101.0 

103.3 
101.9 
100.0 
101.0 
101.0 

96.3 
98.1 

10~ .o 
118.2 
126.9 

125.5 
120.9 
121.3 
) 22.9 
101.7 

100.0 
10« .5 
I 06.6 
104.« 
107.2 

102.6 
102.6 
102.4 
98.5 

101.3 
99.2 
96.4 
98.8 
99.5 

:: 

:: 
II 

II 

:: 
1: 

1: 

" :: 

:: 

" II 

" :: 

1: 

:: 

:: 

:: 

:: 

:: 
:: 
:: 

100.2 
100.~ 

103.8 
ll~.l 

124.9 

124.0 
120.3 
119.5 
120.S 
105.0 

100.0 
106.7 
104.7 
98.3 
!DO.~ 

95.6 
91.5 
92.2 
86.3 

91.~ 

89.2 
86.2 
85.7 
84.! 

109.7 
107.7 
110.3 
120.8 
132.0 

129.5 
124 .I 
123.3 
123.0 
105.9 

100.0 
106.5 
104.7 
97.6 
99.5 

93.5 
86.1 
86.3 

1'. 3 

85.2 
82.3 
78.S 
78.8 
77.8 

85.7 
88.3 
93.7 

101.8 
103.9 

102.S 
100.5 
98.9 
99.8 
98.2 

100.0 
102.7 
105.8 
108.0 
110.0 

110.8 
110.8 
110.~ 

110.0 

110.3 
110.2 
110.1 
110.0 
109.9 

76.2 
79.3 
85.2 
94 .I 
97.6 

97.~ 

96.9 
96.6 
98.4 
97.5 

100.0 
103.7 
107.7 
Ill. 0 
114 .I 

I l4. 9 
115.2 
115 .I 
115.1 

115 .I 
115.1 
115.1 
115 .I 
115.1 

83.2 
B5.3 
90.2 
99.2 

100.6 

97.6 
95 .s 
97.7 
98.8 
98.6 

100.0 
10~.3 

111.5 
ll7 .1 
120.2 

120 .I 
117.7 
117 .~ 
117.0 

117 .~ 
117.3 
117.1 
117.0 
116.8 

74.2 
76.8 
82.1 
91.3 
94.5 

92.7 
92.3 
95.5 
97.7 
~8 .. 0 

100.0 
'105 .s 
114.2 
121. 7 
126.0 

125.5 
122. 7 
122 .s 
122.3 

122.7 
122.6 
122.4 
122.2 
122.0 

76.2 
8!.5 
90.1 
99.5 

102.1 

98.7 
96.1 
96.0 
97.7 
98.6 

100.0 
101.1 
99.~ 

102.1 
103.9 

I 01.6 
99.S 

101.0 
105.3 

102.4 
103.5 
10~.7 

105.9 
107.2 

96.3 
94.9 
95.2 
97 .a 
98.8 

100.0 
10.2. 2 
1 OJ. 7 
105.5 
108. I 

104.9 
I 0!. 9 
103.8 
lOB .5 

105. 3 
106.6 
107.8 
109 .I 
110.~ 

85.2 
89.2 
9 !.I 
92.9 
91.9 

91.0 
90.8 
90.2 
91.2 
97 .o 

100.0 
102.0 
102.6 
106.7 
II 0. 9 

113.9 
117.0 
118.1 
118.2 

117.7 
118.0 
117.9 
liB. 3 

118.7 

77.2 
81.3 
84.1 
87.1 
87.1 

87.2 
88.1 
88.4 
90. I 
96 .s 

100.0 
102.6 
103' 7 
I 08,5 
113. 3 

116 '6 
120.9 
122 .a 
124.3 

122 .a 
123.5 
124.0 
12~.6 

125.2 

97 .o 
99.8 

101.8 
103.8 
100.8 

98.7 
99.8 

100.2 
101.0 
96.7 

100.0 
97.6 

100.7 
105.0 
JOS.S 

107.0 
114.1 
115.0 
117.~ 

113.0 
114.3 
116.0 
117.9 
119.8 

87.8 
91.1 
94.3 
97.8 
96 .I 

95.3 
97.4 
98.3 
99. ~ 
96.0 

100.0 
98. I 

I 01.8 
107.0 
107.8 

109.7 
119.2 

118 ·' 
J2ii.2 

118.9 
120.5 
122.8 
125.3 
127.9 

·-----·------------------------------------------------------------··----------- ·---------------------------------------------------------------· 



NORWAY 
INDICATORS OF COMPETITIVENE~;~ 

VIS-A-VIS OTHER INDUSTRIAL COUNTRIES (JCl 
BASE 1987 100 

140 140 

120 

80 80 

- CD" DEFLATOR 
••• ULC IN TOTAL EOONOIIN 
- IJLC IN W.NUF"ACTURING INDUSTRY 
- · PRODUCER PRICES 

VIS-A-VIS THE EUROPEAN UNION CEU15) - OEFLA TOR OF" EXPORT PRICES 

VIS-A-VIS THE ERM COUNTRIES <EU10) 

. 
• 



NORWAY AS COMPARED WITH OTHER INDUSTRIAL COUNTRIES (IC) BASE 
·----·------------------------------------------------------------··------------·-------------------------------------------------------------

PRICE !COST) COHPETITIVIHESS : REAL EFFECTIVE EXCHANGE RATE 
!RELATIVE PRICE !COST) INDEX IN A COMMON CURRENCY) 

:: 
N'JHI>lAL 

PRICE !COSTJ PERFORMANCE 
!RELATIVE PRICE !COST! INDfX IN NATIONAL CURRENCY> 

+-----•--------------------------------------------------··------------+ • EF "EC IVE •----· ------------------- ·-- --------------------------------
1 1 G[IP- DEFLATOR 
:YEAR : 

77 
78 
79 
80 I 

Bl I 

82 I 

83 
84 I 

85 
86 I 

87 I ... 
89 • 
90 I 

n: 

92 • 
95: 

" 95 I 

1 94tt 1 

t 951 I 

t 952 1 

t 95! • 

s 's" 1: 

77: 
78: 
79 I 
80 I 

II I 

82 I 

83 
84 • 
85 I 

86 I 

87 
88 
89 I 

90 I 

91 

92 
93 I 

94 
95 

1 9~4 : 
1 951 a 
I 952 l 

I 953 
954 

120 .I 
109.7 
104.5 
107 .s 
liS.< 

116.3 
113.2 
113.6 
111.9 
100.0 

100.0 
100.2 
101.7 
101.5 
97.2 

94.~ 

19.5 
85.6 
88.7 

85.9 
87.4 
88.3 
89.! 
90.0 

120.9 
109.7 
102.3 
104.0 
115.4 

117.7 
116.5 
1U.I 
117.4 
102.1 

100.0 
100.2 
102.4 
,.1 
95.5 

92 .o 
89.6 
86.0 
88.0 

85.7 
87.0 
87.9 
88.5 
88.6 

UNIT LABOUR UNIT LABOUR 
COST IN TOT. COST IN MAN 

ECONOMY 

126.5 
114.5 
102.0 

97.4 
100.7 

105.3 
I OJ. 4 
99.5 

"'. 7 
~n .6 

100.0 
102.8 
99.7 

"·0 
91.7 

89.9 
83.4 
81.6 
83.4 

82.2 
83.Z 
85.5 
85.7 
85.5 

126.5 
113.9 
99.5 
n., 

100.0 

106.3 
104.2 
IM.I 
105.3 
99.5 

100.0 
105.0 
100.6 

94.1 
90.4 

88.0 
B4.1 
82.B 
B3.8 

83.0 
83.9 
84.2 
84.0 
83.4 

JNOU3TRY 

115.2 
108.1 
96.5 
93.8 
97.3 

911.2 
98.5 
91.4 
97.7 
98.5 

100.0 
105.5 
103.1 
101.1 

"'.4 
99.4 
93.0 
94.5 
97.4 

96.3 
97.5 
97.6 
97.5 
97 .o 

116.9 
I 08.9 
95.4 
91.7 
98.0 

100.4 
102.9 
103.5 
103.6 
I 01.7 

100.0 
105.8 
104.3 
99.2 
96.9 

97 .I 
93.5 
95.6 
97.3 

96.8 
97.8 
97.9 
97.3 
~6. 2 

PRODUCEI't 
PRICES OF 
HANUFACT. 

121.2 
110.' 
105.6 
105.9 
107.6 

106.9 
104.7 
104.8 
103.6 
99.6 

100.0 
102.3 
104.5 
103.9 
101.7 

102.1 
96.7 
95.5 
97.0 

95.9 

". 7 
96.9 
97.1 
97.1 

121.8 
I I 0. 9 
104.2 
I 04 .I 
109.2 

109.3 
108.7 
110.3 
108.7 
101.5 

100.0 
102.4 
105 .I 
102 .o 
100.5 

I 00.3 
97.7 
96.4 
96.6 

96.3 
96.7 
96.9 
96.6 
96.1 

DEFLATOR OF : : 
TOTAL EXPORTS<: 

!G • Sl 

EXCHANGE 
RATE 

:GOP-DEFLATOR 

. ·-------------. ------------
117.6 
110.3 
I 14.7 
128.6 
136.5 

135.5 
129.3 
129.7 
127.0 
102.3 

100.0 
•• 5 

10<1.1 
106.3 
102.2 

t6.0 
86.3 
81.2 
84.7 

81.5 
83.1 
84.1 
85.5 
86.2 

I 19.7 
I 11.4 
114.5 
127.1 
138.8 

IS8. 7 
IS4.0 
136.1 
132.4 
104.2 

100.0 

"'. 7 
104.7 
103.9 
100.4 

93.5 
85.6 
80.3 
B2.3 

80.0 
81.3 
82.2 
82.8 
83.0 

II 

II 

" II 

II 

II 

" 1: 

" 
II 

:: 
:: 

" 
II 

:: 

" 

:: 

" 

" II 

" 
f! 

II 

" :: 
:: 

It 

II 

128.2 
119.6 
116.5 
116.5 
117.5 

117.5 
113.8 
112.4 
110.2 
103.1! 

100.0 
99.5 
99.7 
,.5 
97.5 

98.7 
95.0 
U.7 
96.7 

94.6 
96.0 
96.5 
97.1 
97.2 

123.4 
115 .o 
110.2 
109.5 
114.7 

116.6 
115.6 
116.7 
115.0 
105.7 

100.0 

"· 7 100.8 
97 .B 
96.7 

97.5 
96.8 
95.8 
97.9 

96 .I 
97.4 
98.1 
98.3 
97.9 

93. 7 

91.7 
89.7 
92.3 
96.5 

99.0 
99.4 

101.0 
101.5 
96.3 

100.0 
100.7 
102.0 
101.9 
99.7 

"'·' 94.0 
91.4 
91.8 

90.9 
91.1 
91.5 
92.0 
92.5 

97.9 
95.4 
92.8 
94.9 

"'· 9 

100.9 
100.8 
102 .I 
102.1 
96.5 

100.0 
100.5 
101.6 
101.3 
98.8 

94.4 
92.5 
89.7 
89.9 

89.2 
89.3 
89.6 
90.1 
90.5 

UNIT LABOUR UNIT LABOUR PRODUCER 
COST IN TOT. COST IN HA~ PRICES OF 

ECONOMY INDUSTRY HANUFACT. 

98.6 
95.7 
87.6 
113.6 
85.7 

89.6 
89.1 
88.5 
89.6 
94.0 

100.0 
103.3 
100.0 
t6.6 

"·1 
91.1 
87.8 
87 .o 
86.3 

86.9 
86.7 
86.5 
86.2 
85.9 

102.5 
99.1 
90.3 
85.5 
87.2 

91.2 
90.2 
89.2 
89.9 
94 .I 

100.0 
103.3 

99.8 
96.2 
93.5 

90.3 
86.9 
86.4 
B5.6 

86.4 
86.1 
85.8 
85.5 
85.2 

89.9 
90.4 
82.9 
80.6 
82.8 

83.5 
86.5 
86.7 
88.6 
/14.7 

100.0 
106.1 
103.4 
101.7 
101.0 

100.7 
97.9 

100.8 
100.7 

101.8 
101.6 
101.1 
100.4 

"· 7 

,.,7 
94.7 
86.6 
83.7 
85.5 

86.1 
B9.0 
88.7 
90.1 
96.2 

100.0 
106.1 
103.5 
101.4 
100.2 

"· 7 96.6 
99.7 
99.4 

100.7 
100.5 
99.8 
99.1 
98.3 

94.5 
92.7 
90.7 
91.0 
91.6 

91.0 
92.0 
93.2 
93.9 
96.0 

100.0 
102.8 
liM. 6 
104.5 
104.3 

103.5 
101.8 
101.7 
100.5 

101.5 
100.8 
100.4 
100.0 

"·' 

"'. 7 
96.4 
94.5 
95.0 
95.2 

93.8 
94.0 
94.5 
94.5 
96.0 

100.0 
102.7 
104.3 
104.3 
105.9 

102.9 
100.9 
100.6 

"'. 7 

100.1 
99.3 
98.8 

"'. 3 
98.2 

DEFLATOR 0' 
TOTAL HPOP' 

!G • Sl 

91.7 
92.2 
98.5 

110 -· 
116.1 

115.2 
113.6 
115.4 
115.2 
98.£ 

100.0 
,.o 

104.4 
106.9 
104.8 

97.3 
90.8 
8£.6 
87.6 

86.2 
86.5 
87.2 
87.9 
88.7 

97.0 
96.9 

105.9 
116.1 
121.1 

118.9 
115.9 
116.6 
115.1 
98.5 

100.0 
99.0 

103.9 
106.3 
103.9 

95.9 
88.4 
85.8 
84.1 

85.2 
83.4 
83.8 
84.3 
84.8 

·----- ·----------------------- ----- -------------------------------------. ·-------------. ---------------------------------------------------------------
77 
78 
79 
80 
81 

82 I 

83 I 

84 
85 
86 

87 
88 
89 
90 
91 

92 
93 
94 

95 ' 

944 
951 

I 952 
953 

1 95~ 

111.1 
100.1 
96.4 

105.7 
121.9 

1:!5.1 
121.7 
125.3 
1Z4.! 
103. I 

100.0 
103.5 
107.4 
103.0 
100.9 

94 .8 
87.5 
84.0 
83.6 

83.5 
83.4 
82.7 
84.0 
8~-~ 

116 .o 
103.4 
92.9 
94.2 

106.6 

Ill. 3 
107.3 
109.3 
109.5 
lOO,Q 

100.0 
107.0 
I 07.8 
J 0 I. 0 
~8 .8 

~3. 4 

83 .a 
82.5 
81.0 

82.4 
81.9 
80.6 
81.0 
80.5 

108.8 
I 01.7 
n.3 
95. 0 

lOB. 0 

I 08.3 
108.3 
I 09.7 
110.9 
1(1~.'9 

I 00.0 
109. 1 
108.5 
10:! .2 
I 01 .5 

~7. 7 
87.5 
89.9 
89.9 

91.1 
90.9 
89.4 
8'L9 
8~. 3 

113.9 
I 03.2 
99.1 

104.5 
114.1 

113.1 
Ill. 0 
113.6 
112. 7 
102.4 

I 00.0 
105.2 
108.7 
104.4 
104.7 

102 .a 
96.4 
95.8 
94.2 

116.2 
107.3 
112.9 
152.3 
149.0 

147.2 
140.8 
143.9 
140.6 
104.8 

100.0 
100.3 
107.7 
105.9 
103 .I 

94.2 
84.6 
79.5 
80.6 

79 .o 
79.4 
79.4 
81.3 
82.4 

:: 

" :: 

:: 

:: 

:: 

:: 

" 
It 

133.4 
121.1 
116.2 
119.3 
129.2 

129.2 
124.8 
126.0 
123.6 
108.1 

I 00.0 
101.2 
102.3 
96.8 
,6.0 

94.4 
B8 .8 
87.7 
86.8 

87.6 
87.3 
B6.2 
B7. 0 
86.9 

83.2 
82.7 
82.9 
88.7 
94.4 

96.9 
H.S 
99.4 

100.6 
95.4 

100.0 
I 02.2 
105.0 
I 06.4 
105 .I 

100.4 
98.6 
95.8 
96.3 

95.3 
95.5 

'' .o 
96.5 
97. I 

86.9 
85.5 
79.9 
79.0 
82.5 

86.2 
86.0 
86.7 
88.6 
93.3 

I 00.0 
105.7 

"I 05.3 
104.4 
103.0 

98.' 

". 3 
94.0 
93.2 

94 .I 
93.8 
93.5 
H.l 
92.6 

81.6 
84.0 
79.4 
79.7 
83.6 

83.8 
86.8 
87.0 
89.8 
96.1 

100.0 
107.7 
106 .I 
I OS. 6 
105.7 

I 03.5 
98.5 

102.4 
103.5 

104 .I 
104.1 
103 .a 
103.3 
I 02. 7 

85.4 
85.3 
85.3 
87.7 
88.3 

87.5 
89.0 
90.1 
91.2 
94.8 

100.0 
103.9 
106.2 
107 .• 
109. 1 

108.9 
108.6 
109.2 
108.5 

109.0 
108.6 
108.6 
108.4 
108.4 

87 .I 
88.7 
97.2 

111.0 
115.4 

113.9 
112.8 
114.2 
113.8 

97 .o 

100.0 
99.0 

105.2 
109.5 
107.4 

90.2 
90.9 
92.1 
93.4 
94.8 

·-----·--------------------------------------------------------·---------++-------------·--------------------------------------------------------------· 
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SWITZERLAND 
INDICATORS OF COMPETITIVENESS 

VIS-A-VIS OTHER INDUSTRIAL COUNTRIES (JC) 
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I 
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SWITZERLAND AS COMPARED WITH OTHER INDUSTRIAL COUNTRIES (ICJ BASE 
·-----·-----------------------------------------------------------------··-------------·--------------------------------------------------------------

PRICE ICOSTI COHPETITIVINESS : REAL EFFECTIVE EXCHANGE RATE 
!RELATIVE PRICE ICOSTJ INDEX IN A COHMON CURRENCY! 

:: 
II 

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

771 
78: 
a, 
80 I 

81 I 

82 I 

85 I 

84 I 

85 I 

86 I 

87 I 

881 
89 t 

90 I 
91 I 

92 • 
tso 
9~ • 

., f5 • 

I 944 I 

I tsl I 

I 952 1 

• 953 • 
I 954 I 

82.7 
97.7 
94 .I 
87.0 
85.2 

91.1 
92.2 
88.0 
16.5 
94.8 

100.0 
97.7 . 
t2.ll 

100.3 ,.s 
97.5 
,.o 

104.9 
111.9 

106.6 
109.1 
112.4 
111.5 
114.6 

ECONOMY 

76.2 
91.5 
89.2 
82 .) 

80.7 

87.7 
90.5 
87.4 
85.7 
94.4 

100.0 
99.5 
94.0 

102.6 
103.4 

102.2 
103.9 
108.9 
II 7. S 

110.6 
11!.5 
117.5 
117.2 
121.1 

INDUSTRY HANUFACT. 

71.3 
86.2 
84.7 
77.3 
76.9 

8t4.2 
88.7 
86.5 
85.1 
93.4 

100.0 
101.7 
97.3 

106.8 
108.0 

107.2 
109.6 
118.4 
1!0.1 

121.6 
125 .4 
ISO .2 
1!0.3 
1!4.' 

89.8 
103.8 

99.0 
90.ct 

87.0 

91.1 
92.2 
88.5 
86.8 
96.0 

100.0 
98.0 
92.4 
,.3 
96.7 

94.8 

"·' 101.0 
105.5 

102.1 
103.4 
105.8 
105 .o 
107.9 

DEFLATOR OF : : 
TOTAL EXPORTS: : 

IG + SJ 

81.7 
92.6 
88.2 
82.9 
79.8 

83.4 
85.0 
83.2 
82.0 
94.5 

100.0 
98.7 
95.8 

102.9 
102.5 

102.6 
104.9 
110.1 
II 1.5 

110.4 
111.4 
IIS.O 
110.2 
111.5 

:: 

" 
" .. .. 
" 
" 
" II 

" II .. .. 
II 

II 

II .. .. 
" .. .. 
II 

NOMINAL 
EFFECTIVE 

EXCHANGE 
RATE 

84.9 
88.5 
86.4 
85.7 
94.4 

100.0 
98.6 
95.0 
99.8 
97.8 

96.5 
98.5 

104.8 
112.7 

106.7 
109.4 
IU.O 
112.5 
115.8 

PRICE I COST J PERFORMANCE 
!RELATIVE PRICE !COST! INDEX IN NATIONAL CURRENCY) 

·-·------------------- ·--' --------------------------------------
:GOP-DEFLATOR UNIT LA!lOUR UNIT LA!lOUR PRODUCER 

COST IN TOT. COST IN HAN PRICES OF 

130 .I 
124.9 
117.8 
110.2 
108.1 

107.2 
104.2 
101.9 
100.7 
100 .s 

100.0 
99.1 
99.2 

100.5 
101.7 

101.1 
100.5 
100 .I 
99.5 

99.9 

"· 7 99.4 
99.2 
98.9 

ECONOMY INDUSTRY HANUFACT. 

119.8 
116.9 
Ill. 7 
JQ(f. 0 

102.4 

10~. 2 
I 02.3 
101.2 
100.0 
100.1 

100.0 
100.9 
101.1 
102.8 
105.7 

105.9 
105.5 
10!.' 
104.1 

103.6 
103.7 
10!.9 
104.2 
104.5 

112 .I 
110. I 
106. I 
98.0 
97 .• 

99.1 
100.2 
100.1 
99.5 
99.0 

100.0 
103.1 
10~.5 

107.0 
110.5 

111.1 
111.3 
11!.0 
115.5 

II!. 9 
114.6 
115.2 
115.8 
116.4 

Hl.2 
132.6 
123.' 
114.5 
110.5 

107.3 
104 .I 
102.4 
101.~ 

101.8 

100.0 
99.4 
99.3 
99.5 
98.9 

98.3 
97.8 
96.4 
n.6 

95.7 
94.5 
93.6 
93.! 
9!.2 

DEFLATOR 
TOTAL EXPC 

fG • S, 

128.5 
118.! 
110.4 
105.0 
101.3 

98 .l 
96.1 
96·.3 
95.7 

100.0 

100.0 
100.1 
102.9 
1113.1 
104.8 

106.5 
106.5 
105.1 
98.9 

103.5 
101 .8 

"·' 98.0 
96.1 

·-----·----------------------------------------------------------------··-------------·--------------------------------------------------------------· 
77: 
78 
79 I 

80 I 

81 I 

82 ' 
83 I 

84 • 

85 ' 
86 ' 

87 I 

88 I 

89 I 

90 I 

91 I 

944 I 

1 951 1 

1 952 s 
I 95! I 

I 954 

82.3 
96.2 
89.9 
81.9 
85.1 

92.6 
96.2 
94.6 
92.7 
97.7 

100.0 
98.1 
95.6 
97 .I 
97.1 

94.1 
99.5 

105.6 
110.4 

106.3 
108.3 
Ill. 7 
109.9 
Ill. 7 

75.3 
89.6 
84.9 
76.7 
79.7 

88.8 
94.1 
93.5 
91.7 
97.2 

100.0 
100.1 
95.6 
99.6 

101.! 

99.0 
lOS .2 
111.2 
117 -~ 

112 .I 
114.7 
119 .o 
117.7 
120.3 

71.8 
85.8 
82.1 
73.' 
77.7 

86.7 
94.2 
9<i.S 

92.7 
91!.2 

100.0 
102.3 

99.1 
103.5 
105.5 

103.5 
II 0.4 
120.1 
129.5 

122.3 
125.6 
130.6 
129.4 
132.5 

89.3 
102.2 
95.6 
87.2 
88.8 

93.9 
97 .I 
95.4 
93.3 
98.7 

100.0 
98.6 
93.8 
96.8 
95.3 

92.6 
98.2 

102.9 
105.2 

103.0 
103.7 
106.2 
IM.5 
106.4 

8!.5 
93.5 
87.6 
81.5 
82.4 

87.0 
90.2 
90.0 
87.7 
96.9 

100.0 
99.1 
96.8 
99.6 
99.9 

98.6 
10!.5 
108 .I 
106.6 

107.2 
107.5 
109.0 
105.2 
104.9 

II 

" :: 
" 
" 
" 

" II 

II 

" 
" II 
" :: 

" 
" II 

59.2 
72.5 
72.3 
70.9 
75.4 

83.5 
90.2 
91.3 
91.3 
97.0 

100.0 
99.2 
·94.8 
97.4 
96.9 

95.0 
101.5 
108 .s 
114.9 

109.6 
112 .I 
116.0 
!14.6 
!16.9 

1!8. 9 
1!2.6 
124.4 
115.5 
112.8 

110.8 
106.6 
103.5 
101.6 
100.8 

100.0 
98.9 
98.7 
99.7 

100.! 

"·' 98.0 
97.3 
96 .I 

96.9 
96.6 
96.3 
95.9 
95.5 

127.2 
123.5 
117.4 
108.2 
105.7 

!06.! 
104.3 
102.4 
100.5 
100.3 

100.0 
100.9 
100.8 
!02.2 
104.5 

104.2 
103.6 
102.5 
102.6 

102.3 
102.3 
102.5 
102.7 
102.' 

121.2 
118.3 
113.6 
104.! 
102.9 

103.8 
104.4 
103.4 
101.6 
101.3 

100.0 
10!.2 
104.5 
106.3 
108.9 

109.0 
108.7 
110.7 
112.7 

111.6 
112 .I 
112.5 
112.9 
113.3 

150.8 
141.0 
1!2.2 
122.9 
117.6 

112.5 
107.7 
104.5 
102.2 
101.8 

100.0 
!19.4 
98.9 
99.4 
98.4 

97.5 
96.8 

"·' 91.6 

141.0 
128.9 
121.1 
liS. 0 
109.5 

104.1 

"·' 98.5 
96.1 

100.0 

100.0 
99.9 

102 .I 
102.2 
103.2 

103.8 
101.9 
99.6 
92.8 

97.8 
96.0 
9!.9 
91.11 
89.7 

+----- ·----------------- --- ---------- ----------------- ------------------ • ·------------- + ------------------ ------------------ -------- -------------------

77 
78 
79: 
80 

81 ' 

82 ' 
83 I 

84 I 

85 
86 

87 
88 
89 
90 I 

91 

92 

93 

" 95 I 

s 944 t 

1 951 f 

' 952 
: '953 f 

s 'Sli t 

77.6 
90.3 
85.8 
81.4 
87.3 

94.8 
98.3 
97.4 
95.8 
9R.2 

100.0 
100.0 
96.7 

100.0 
I 01.2 

96.3 
97.5 

103.2 
105.2 

I 03.4 
103.9 
105.4 
104.8 
106.7 

70.9 
83.8 
80.6 
75.5 
81.3 

90.2 
95. 7 
96.3 
'4. 9 
"?B. 0 

100.0 
10~ .5 
I 00. I 
104.8 
107.• 

103.2 
104 .I 
I 09. 7 
113.1 

II 0 .I 
II 0. 9 
II 3. 0 
112.9 
115.5 

70.4 
83.9 
81.5 
75.4 
81.8 

90.8 
98.2 
98.7 
97 .I 
I?~ .8 

I 00.0 
I 04 .I 
102.0 
106.2 
109. ~ 

104.0 
10~.9 

Jlc:t.2 
1~0. 6 

116.1 
117. 7 
120.4 
120.7 
]:!3.9 

86 .I 
98.0 
92.7 
87 .I 
90.6 

95 .li 

98.6 
97.4 
95.4 
99.~ 

100.0 
100.0 

95.8 
98.4 
97.~ 

93 .8 
96.3 

101.2 
101.7 

101.0 
100.6 
10 I. 6 
101.2 
103.3 

81.9 
91.1 
86.4 
83.1 
85.7 

90.2 
93.2 
93.4 
91.2 
97.3 

100.0 
99.9 
98.7 

101.2 
102.0 

99.3 
102.4 
106.8 
104.0 

105.5 
104.8 
104.9 
102.9 
103.! 

:: 

" 

II 

:: 

:; 

:: 

II 

65.1 
78.2 
77 .s 
76.7 
82.4 

90.0 
95.8 
96.7 
95.7 
98.5 

100.0 
99.8 
95.5 
96.5 
~Hi. 0 

92.3 
94.2 

100.2 
103 .I 

100.7 
101.4 
103.2 

. 102.9 
105.0 

119.2 
115.5 
110.7 
106.1 
105.9 

105.3 
102.6 
100.8 
100.0 
~~ .8 

100.0 
I 00.2 
101.3 
103.7 
105.4 

104.3 
103 .4 
102.9 
102.0 

102.7 
102.4 
102 .I 
101.8 
101.6 

108.9 
107.2 
104.0 
98.< 
98.6 

100.2 
99.8 
99.6 
99 .I 

'~. s 

100.0 
10~. 7 
104.9 
108.6 
112 .li 

111.8 
II 0. 5 
109.4 
I 09.6 

109.3 
I 09.4 
109.5 
109.7 
109.9 

108.2 
107.3 
105.2 
98.3 
99.3 

100.9 
102.5 
102.1 
10!.4 
I 0 l. 3 

100.0 
104.3 
106.8 
II 0. I 
113.8 

II~. 7 
111.3 
114.0 
117.0 

115.3 
116.0 
116.7 
117.3 
117.9 

132.2 
125.4 
119.6 
113.5 
109.9 

106.0 
102.9 
100.7 

C!PL6 
100.8 

100.0 
100.2 
100 .• 
102.0 
102.0 

I 01. 7 
I 02.2 
I 01.0 
98.6 

I 00.3 
99.2 
98.5 
98.4 
98.3 

125.8 
116.6 
111.5 
108.4 
104.0 

100.2 
97.3 
96.6 
95.2 
98.8 

100.0 
100. 1 
I 03.4 
104.9 
106.3 

I 07. 6 
108.6 
106.5 
100.8 

104.8 
103.! 
101. 7 
100.0 
!ttl. 3 

+-----·-----------------------------------------------------------------··-------------·---------------------------------------------------------------



AUSTRALIA 
INDICATORS OF COMPETITIVENESS 

VIS-A-VIS OTHER INDUSTRIAL COUNTRIES ClCl 

VIS-A-VIS THE EUROPEAN UNION <EU15) 

VIS-A-VIS THE ERM COUNTRIES <EU10) 

•' 1' '1 Ia 
83 84 85 

BASE 1987 100 

180 

80 

- GI::P DEFLATOR 
••• ULC IN TOTAL ECONOW'!' 
- ULC IN W.NUFACTURINC INDUSTRY 
-· PRODUCER PRICES 
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80 
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160 

140 

120 
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AUSTRALIA AS COMPARED WITH OTHER INDUSTRIAL COUNTRIES (ICJ BASE 
·-----·-----------------------------------------------------------------··-------------·---------------------------------------------------------------

PRICE ICOSTI CQHPETITIVINESS 1 REAL EFFECTIVE EXCHANGE RATE 
!RELATIVE PRICE !COST) INDEX IN A COHHOH CURRENCYl 

:GOP-DEFLATOR UNIT LABOUR UNIT LABOUR PRODUCER DEFLATOR OF : : 
1VEAR : 

17 
78 
79 
80 I 

81 I 

82 
83 
84 

15 ' ., ' 

17 I 

88 I 

19 I 

90 • 
91 • 

92 • 
u. 
u. 
95 I 

1 944 t 

l 951 s 

1 f52 I 

tSS I 

954 • 

77 
78 
79 I 

80 I 

81 I 

82 I 

83 

a• ' 
85 I 

86 I 

87 
88 I 

89 I 

90 I 

91 

92 I 

93 I 

94 I 

95 I 

I 944 

' 951 
I 9S2 

953 
I 954 

771 
78 
79 
80 • 
81 

8:! : 
B! 
84 I 

85 
86 

87 I 

88 
89 
90 
91 

944 
951 
952 

I 953 
t 954 J 

147.9 
134.8 
135.8 
IGI .5 
156.0 

158.8 
1<7. 9 
153.3 
128.5 
102.2 

100.0 
111.8 
122.0 
115.6 
111.5 

100.1 
91.6 
95.0 
91.5 

95.7 
93.5 
85.7 
91.6 
95.6 

137.2 
1:!7.7 
117.7 
116.3 
146.1 

150.4 
149.8 

. 164.9 
139.0 
107 .I 

100.0 
113.7 
124.6 
105.7 
105.1 

93.1 
95.2 

100.1 
9!. 3 

99.0 

"·! 
90.4 
93 .o 
93.6 

127.2 
117.9 
111.1 
116.1 
IS1.8 

156.0 
!54 .4 
171.2 
J4.-. .a 
107.9 

100.0 
116.5 
129.4 
I o~. 2 
110.0 

9S .li 
93. 1 
97.7 
88.6 

96.2 
92.2 
85.0 
88.3 
89.0 

COST IN TOT. COST IN MAN PRICES OF 
ECONOHY 

155.6 
I 35. 7 
I 3 7. 3 
l4ti .8 
163.~ 

169.8 
149.3 
156.5 
152.8 
105.4 

100.0 
110.6 
12!.2 
lUI. 7 
114.8 

102.6 
93.:! 
95. I 
91.7 

95.5 
93.4 
85.8 
91.9 

"·I 

144.6 
128.6 
II 9 .I 
ll7.' 
150.6 

160.6 
151.7 
168.3 
142.6 
llO .4 

100.0 
113.0 
126.6 
109.2 
109.0 

"·2 
98.5 

103.8 
98.0 

103.0 
100.5 

94. 7 
!7 .9 
98.9 

133.8 
118.3 
I I 1. 9 
116.7 
155.6 

164.7 
15S.I 
174.5 
148.8 
111.4 

100.0 
116-2 
133.5 
II S. 7 
11 7. 2 

100.8 
~ 7. 6 

102.5 
4ll3. 9 

10 I. 3 
97.3 
89.9 
93.7 
94.7 

INDUSTRY HANUFACT. 

155.9 
138.6 
I 36. I 
143.9 
162.6 

I 71.9 
156.5 
IU .4 
135 .I 
10!.4 

100.0 
111.4 
128.6 
123.5 
116.8 

105.9 
93 .I 
92.7 
90.5 

93. I 
91.4 
84.4 
90.9 
95.7 

150.4 
us .2 
121 .0 
120.6 
!54 .I 

165.8 
164.3 
179.2 
149.3 
113.1 

100.0 
113 .s 
151.9 
112.6 
109.2 

98.6 
98 .I 

100.6 
94.9 

99.6 
97.2 
91.7 
94.9 
96.0 

144.5 
129.9 
119 .I 
123.9 
16S.I 

175.8 
172.5 
188.5 
157.7 
11~ .:' 

100.0 
115.' 
136.0 
I IS .5 
113.4 

98.9 
92.5 
95.0 
87.7 

93.9 
90.4 
83.9 
87.8 
89.0 

140.0 
I 32.6 
128.5 
127.2 
139.0 

14 I .5 
135.5 
142.3 
120.9 
100.5 

100.0 
111.0 
121.7 
118.7 
115.0 

105.8 
,.4 

103.8 
100.2 

104.6 
102.5 
~.1 

100.5 
103.8 

I! 1.2 
125.8 
114 .o 
Ill. 6 
136.9 

1!9. 7 
142.0 
155.8 
131.6 
105.4 

100.0 
113.< 
124.7 
110.0 
II 0. 7 

100.6 
105.7 
Ill. 3 
103.4 

II 0 .I 
106.9 
100.4 
10!.2 
103.2 

124.8 
119.2 
109.7 
Ill. 7 
140.9 

143 .I 
144.7 
159.8 
135.3 
I 06. 1 

100.0 
115.5 
127.9 
112 .I 
I 14 .2 

I o:. 3 
103.7 
109.7 

99.9 

lOB .I 
103.7 
96.0 
99.9 

100.0 

TD1AL EXPORTS:: 
CG + S l 

l:!S .2 
124.6 
133.2 
152 .• 
136.7 

136.7 
128.9 
136.8 
116.0 
98.2 

100.0 
110.7 
118.2 
108.8 
10/i.O 

"·' 92.6 
91.5 
93.0 

92.2 
91.6 
85.9 
94.2 

100.9 

127.9 
126.6 
127.4 
122.4 
141.2 

142.0 
139.0 
153.2 
127.6 
103.1 

100.0 
I 12.1 
119.8 
99.8 
97.8 

91.4 
91.3 
90.0 
86.3 

88.6 
87.1 
82.9 
86.7 
88.7 

12tt .6 
122.6 
125.5 
125.8 
148. 7 

148.8 
144.9 
160.4 
133.8 
103.6 

100.0 
113.2 
122.6 
101.6 
I 00. I 

92.0 
90.3 
88.9 
84.2 

87.2 
84.8 
79.8 
84.8 
87 .• 

" 

:: 

" 
" Sl 

" 
" 
" 
:: 

:: 
II 

:: 
:: 
:: 
:: 

:: 

:: 
:: 
:: 

" 
:: 

:: 

:: 

:: 
:: 

:: 

HOHINAL 
EFFECTIVE 

EXCHANGE 
RATE 

202.0 
182.S 
176.6 
180.9 
194.1 

188.6 
170.7 
174 .I 
141.0 
107.6 

100.0 
105.! 
112.3 
107.0 
104.8 

95.5 
88.2 
91.5 
86.8 

91.9 
89.4 
81.5 
86.7 
n.9 

151.5 
142.2 
128.9 
128.8 
160.7 

163.0 
162.5 
179.0 
148.3 
111.3 

100.0 
108.4 
117.3 
101.0 
103 .• 

94.0 
98.2 

104.3 
97.1 

103.3 
100.4 
,.,! 
96.7 
97.2 

!6S.7 
IS2.2 
137.4 
139.7 
177.5 

177.5 
173.8 
190.9 
157.0 
113.3 

100.0 
109.4 
118.3 
100.0 
10~.5 

91.~ 

90.6 

95.9 
86.5 

94.5 
90.3 
83.1 
86.1 
86.6 

PRICE I COST) PERFORMANCE 
(RELATIVE PRICE ICOSTI INDEX IN NATIONAL CURRENCY) 

:GOP-DEFLATOR UNIT LABOUR UNIT LABOUR PRODUCER DEFLATOR C 

73.2 
73.9 
76.9 
78.Z 
eo.• 

84.2 
86.7 
88 .I 
91.2 
95.0 

100.0 
106.1 
108.6 
108.1 
106.4 

104.8 
103.9 
103 .a 
IOS.4 

104.1 
104.6 
105.1 
105.7 
106.2 

90.6 
89.8 
91 .3 
90.3 
90.9 

100.0 
104.9 
106.3 
104.7 
101.7 

99.0 
96.9 
95.9 
96.1 

95.8 
95.9 
96.0 
96.2 
96.3 

76.8 
77 .s 
eo. 9 
83 .I 
85.6 

87.9 
88.8 
89.7 
~2.3 

!1'5.2 

100.0 
106.5 
I 09.4 
I 09.3 
I 07. 3 

I 04. 6 
102.7 
101.8 
102.4 

101. 9 
102. I 
I 02.3 
102.5 
10:.' .8 

COST IN TOT. COST IN MAN PRICES OF 
ECONOHY 

77.0 
74.3 
77.8 
80.0 
8ti .:! 

90 .I 
87.4 
89.9 
94.2 
98.0 

100.0 
105 .I 
109.7 
111.0 
109.5 

107 •• 
105.7 
103.9 
105.7 

104.0 
104.5 
IOS.3 
106.1 
106.9 

95.4 
90.5 
92.4 
91.5 
93.7 

98.5 
93 .• 
94.0 
96.2 
99 .I 

100.0 
104.2 
107.9 
I 08 .I 
lOS.< 

102.3 
100.3 
99.5 

100.9 

99.7 
100 .I 
100.6 
!OJ. 2 
101.8 

80.7 
77.8 
81.4 
83.5 
87.7 

92.8 
89.2 
91.4 
94.8 
98 .. 3 

100.0 
106.2 
112.8 
115. 7 
I 14.3 

110.6 
I 07.6 
106.9 
108.5 

I 07.2 
107.7 
108.2 
108.8 
109.3 

INDUSTRY MANUFACT. 

77.2 
7S. 9 
77.0 
79.5 
83.8 

91 .2 
91.7 
92.7 
95.8 
.96.1 

100.0 
105.8 
11~.5 

115.5 
111.4 

110.9 
105.6 
101.3 
10<. 3 

101.3 
102.3 
103.5 
104.9 
106.4 

99.3 
95 .I 
93.9 
93.6 
95.9 

101.7 
101. I 
100. I 
100.7 
I OJ. 6 

100.0 
104.7 
I 12 .< 
I I 1.5 
105.6 

104.9 
99.9 
96.4 
97.8 

96.4 
96.8 
97.4 
98.1 
98.8 

87.2 
85.4 
86.6 
88.6 
93.0 

99.0 
99.2 
98.7 

100.5 
I 0 I. 7 

100.0 
105.9 
114.9 
115.6 
110.7 

108.5 
102 .I 
99.1 

101.4 

99.4 
100.1 
101.0 
101.9 
102.8 

69.3 
72.7 
72.8 
70.3 
71.6 

75 .o 
79.4 
81.7 
85.7 
93.5 

100. D 
105.5 
108.! 
111.0 
109.7 

110.8 
112.7 
ll3 .• 
ll5.4 

11!.9 
II<. 7 
ll5.5 
IU.C 
115.4 

86.6 
88.5 
88.5 
86.7 
85.2 

85.7 
87.4 
87 .I 
88.7 
,. • 7 

100.0 
104.6 
106.4 
109.0 
107.1 

107.0 
107.6 
106.7 
106.S 

106.5 
106.5 
106.6 
106.7 
106.2 

75.3 
78.3 
79.8 
80.0 
7~.' 

80.6 
83.3 
83.7 
86.2 
93.6 

100.0 
105.6 
108.1 
112 .I 
Ill. 5 

112.2 
114.5 
114.4 
115.5 

114.4 

II<. 9 
115.6 
116.0 
I 15.5 

TOTAL EXro; 
e.G • s l 

6c.o 
68.3 
75.4 
73.2 
70.4 

72.5 
75.5 
78.6 
82.3 
91.3 

1110.0 
105.1 
105.2 
101.7 
99.3 

104 .I 
105.1 
100.0 
107.2 

100.4 
102.5 
105.4 
lOB. 7 
I 12 .I 

84.4 
89.1 
98.8 
95.0 
87.9 

87 .I 
85.5 
&5.6 
86.0 
92.6 

100.0 
103.4 
102.2 
98.8 
~-6 

97.2 
93.0 
86.! 
88.9 

85.7 
86.7 
88.1 
&9. 7 
91.3 

75.2 
80.6 

". 3 
90.0 
83.8 

83 .a 
83.3 
84.0 
8~. 3 
91 .4 

100.0 
103.5 
103.6 
101.6 
97.7 

100.~ 

99.7 
92. 7 
97.3 

92.4 
93.9 
96.0 
98.4 

100.9 

• ----- ·-----------------------------------------------------------------. +---- ----- -·· -- + ---------------------------------------·------------------------
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140 
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- U..C IN MMIUF"ACTURING INOUSTRY 
- · PRODUCER PRICES 

VIS-A-VIS THE EUROPEAN UNION CEU15) - DEFLATeR Of EXPORT PRICES 

VIS-A-VIS THE ERM COUNTRIES <EU10) 

80 

.. 



CANADA AS COMPARED WITH OTHER INDUSTRIAL COUNTRIES (ICJ BASE : s· 
·-----·-----------------------------------------------------------------··-------------·----------------------------------------------------------------

PRICE !COST) COHPETITIVINESS t REAL EFFECTIVE EXCHANGE RATE tt 

!RELATIVE rRICE !COST l INOEX IN A COHHON CURRENCY) , , 

·----·-----------------·------------------- --- -----------·· 
1 tGOP-DEFLATOR UNIT LABOUR UNIT LABOUR PRODUCER DEFLATOR OF 1: 

:YEAR: COST IN TOT. COST IN HAN PRICES OF TOTAL EXPORTS:: 
ECONOMY INDUSTRY HANUFACT. !G • Sl " 

NOMINAL 
EFFECTIVE 

EXCHANGE 
RATE 

PRICE !COSTJ PERFORMANCE 

!RELATIVE PRICE !COSTJ INDEX IN NATIONAL CURRENCY) 

:GOP-DEFLATOR UNIT LABOUR UNIT LABOUR PRODUCER 

COST IN TOT, COST IN HAN 

ECONOMY INDUSTRY 

PRICES OF 

MANUFACT. . ·------------- ·------------
77 
78 I 

79 
110 I 

Ill I 

82 I 

85 I 

~~ . 
15 I 

86 • 

17 • ... 
19 • 
to. 
t1 • 

92 • 
9St 
94 • 
95 • 

I 944 I 

• 951 • 
1 952 1 

, tss , 
• 954 • 

123.7 
108.3 
106 .o 
107 .s 
Ill.! 

115.6 
118.4 
114.1 
108.2 
97.8 

100.0 
106.9 
114.2 
112.7 
115.4 

105.1 
98.2 
90.4 
87.1 

118.9 
15.7 
16.0 
118.1 
88.7 

I 28. 1 
110' 7 
I 06.2 
106.' 
112.1 

117.5 
118.8 
114.3 
108.7 
~.8 

100.0 
106.4 
114.8 
115.11 
1111.5 

110.5 
103.0 
92.6 
90.7 

90.9 
88.1 
89.1 
92.1 
9!.5 

II I. 6 
98.5 
95.2 
97.4 
10~.6 

114.7 
114.4 
105.5 
101.4 
94.8 

100.0 
108.8 
116.8 
116.8 
120.! 

110.4 
103.2 
95.2 
92.7 

93.8 
90.7 
91.3 
93.9 
94.8 

112.8 
103.1 
102.6 
,,! 

101.7 

106.0 
109.4 
108.0 
104.7 
,,7 

100.0 
106.9 
111.6 
107.4 
106.1 

99.3 
95.7 
93.9 
96.5 

95.0 
94.6 
95.1 
98.2 
98.4 

122.2 
108' 7 
109.3 
111.4 
112.5 

112.5 
113.! 
Ill. I 
108.1 
99.1 

100.0 
102.1 
107.3 
104.8 

,101.8 

98.9 

"·' 96.7 
97.2 

96.8 
94.3 
95.5 
98.8 

100.3 

IS 

II .. .. 
" II 

II .. .. .. .. .. .. .. .. .. .. .. .. .. .. 
II 

II 

II 

150.9 
116.2 
Ill. 9 
112.0 
114 .I 

115.8 
118.0 
!l4. 7 
109.7 
99.6 

180.0 
105.7 
112.1 
Ill. 7 
113.4 

106.2 
100.1 
93.4 
90.7 

92.2 
89.1 
19.5 
91.8 
92.5 

94.5 
93, I 
94.8 

"·0 
97.5 

99.8 
100.4 
99.5 
98.6 
98.2 

100.0 
101.2 
101.9 
100.9 
100.0 

98.9 
98.1 
u.8 
"·' 
96.4 
96.3 
96 .J 
u.o 
95.9 

97.9 
95.2 
95.0 
95,4 
98.3 

101.5 
100.7 
99.6 
99.1 
99.2 

100.0 
100.7 
102.5 
105.6 
104.5 

104.0 
102.8 
99.2 

100.0 

98.6 
98.9 
99.6 

100.3 
101.2 

85.3 
84.7 
85.1 
87' 0 
119.9 

99.0 
H.O 
91.9 
92.4 
95.2 

100.0 
103.0 
104.2 
104.5 
106 .I 

105.9 
103.0 
102.0 
102.2 

101.7 
101.8 
102.0 
102.3 
102.6 

86.2 
88' 7 
91.7 
88.7 
89.2 

91.5 
92.7 
94.1 
95.4 

100.1 

100.0 
101.1 
,,6 
t6.1 
93.5 

95.4 
95.6 

100.5 
106.5 

103.0 
106.2 
106.2 
107.0 
106.5 

DEFLATOR or 
TOTAL EXPORT 

CG • SJ 

93,4 

H.5 
97.7 
99.5 
96.6 

97, I 
96.0 
96.9 
98.5 
99.5 

100 .o 

''·' 95.8 
n.8 
89.11 

ts.l 
99.0 

10!.5 
107.2 

105 .o 
105.9 
106.7 
107.6 
108.5 

·--·---------------------------------------------··----------·-----------------------------------------------------
77 • 
78• 
79 I 

10 • 
81 • 

82 • 
83 I 

84 I 

85 I 

86 I 

87 I 

88 
89 I 

90 • 
91 I 

I 944 
1 9§} I 

I 952 I 

I 95! I 

• 954 

77t 
78 
79 I 

110 
81 I 

112 • 
83 I 

84 
115 
86 

87 
88 
89 
90 
91 

92 
93 
94 
95 

944 I 

951 
I 952 
I 953 
s 95' : 

131.5 
108.6 
98.9 
96.3 

117.0 

uo.s 
143.6 
150.8 
145.2 
109.7 

100.0 
105.4 
117.6 
102.5 
104.7 

u.s 
97.2 
89.1 
80.3 

84.8 
110.7 
79.5 
80.9 
80. I 

121.5 
100. I 
93.2 
96.3 

122.2 

135.6 
148.2 
156.9 
151.7 
110,6 

100' 0 
108. I 
122.3 
106, I 
109.8 

96' 0 
94.9 
86.9 
75.9 

82.3 
77.0 
74.4 
76.5 
75.9 

130.8 
107.3 

"·' 92.8 
112.8 

130.1 
141.7 
148.2 
143.7 
110.3 

100.0 
105.9 
II 9.1 
106.2 
110.6 

99.5 
104.0 
95.! 
87.9 

91.1 
87 -~ 
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TECHNICAL ANNEX 

'TETHODS 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 ofits competitors' nominal exchange rates, 
i.e. whether the exchange rate of its currency has risen or fallen relative to the -. 
currencies of its competitors. 

The index ofPRICE AND COST PERFORMANCE shows how a country's prices 
or costs, uncorrected for exchange r~' · ·~ changes, have moved in relation to a 
(geometrically weighted) average of its competitors' 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 ofPRICE AND COST COMPETITIVENESS shows how a country's 
prices or costs, corrected for exchange rate changes, have moved in relation to a 
(geometrically weighted) average of its competitors' prices or costs, also corrected 
for exchange rate changes, i.e. whether the country has become more or less price 
or cost competitive in 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 indices of competitiveness : 

DEFLATOR OF GDP 
UNIT LABOUR COST IN TOTAL ECONOMY 
UNIT LABOUR COST IN MA.""I\ilJF ACTURING INDUSTRY 
PRODUCER PRICES OF MANUFACTURED GOODS 
(or best available approximation) 
DEFLATOR OF TOTAL EXPORTS (goods and services) 

With the exception of producer prices, the price and cost indicators are national 
accounts data, that have been completed, if necessary, with the latest Commission 
DG II estimates. Quarterly values for these series have been produced by 
interpolation ofyearly data 

Indices for producer prices are derived from monthly series whose titles and 
sources are given in Table 1 belo'" 

II I Weights used to calculate the averaues of a specific series (exchange rates, costs. 
prices) for the competitor countf\· groups (1(, EC 15 and EU 10 (ERM)) 

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, EU 15 
and EUJO (ERM) countries can be found in Table 2 below. 



• 

' • 

TABLE 1: TITLES AND SOURCES OF PRODUCER PRICE SERIES 

COUNTRY TITLE OF SERIES SOURCE 

Belgium lndice general de prix a Ia lnstitut National de Statistique. 
production industrielle Bulletin de Statistique 

Denmark Prices - home goods IMF: International Financial 
Statistics 

Germany Erzeugerpreise gewerblicher Statistisches Bundesamt: 
Produkte Wirtschaft und Statistik 

Greece Wholesale Prices of Industrial OECD: Main Economic 
Goods Indicators 

Spain Producer Prices Bank of Spain 

France Prix a Ia production INSEE: Bulletin Mensuel 
Produits manufactures Statistique 

Ireland Wholesale Prices of OECD: Main Economic 
Manufactured Goods Indicators 

ltaly1 Prezzi alia produzione (indice ISTAT: Bolletino mensile di 
general e) statistica Notiziaro INSTAT 

Netherlands Prijsindexcijfers- afgezette Centraal Bureau voor de 
finale goederen Statistiek: Statistisch Bulletin 

Austria Gro(Shandelspreisindex WIFO: Wifo-Monatsberichte; 
Nichtsaisonwaren Statistische Obersichten 

Portugal2 Wholesale Prices OECD: Main Economic 
Manufactured Goods Indicators 

Finland Producer Prices IMF: International Financial 
Manufacturing Statistics 

Sweden Producer Prices OECD: Main Economic 
Manufactured goods ::;dicators 

United KingdomJ Producer price index Central Statistical Office 
Output: manufacturing 

Norway Produsentprisindeksen OECD: Main Economic 
lndustri Indicators 

Switzerland Gro(Shandelspreisindex Schweizerische Nationalbank 
lnlandwaren Monatsberichte 

Australia Prices Manufacturing IMF: International Financial 
Output Statistics 

Canada Industry Selling Prices of IMF: International Financial 
Industrial Goods Statistics 

Japan Producer Prices of OECD: Main Economic 
Manufactured Goods Indicators 

U.S.A. Wholesale Prices of Industrial OECD: Main Economic 
Goods Indicators 

EU15 A weighted average of the Member States as above. 

ERM 

1 
2 
3 

I A weighted average of the Member States as above. 
I 

From 1981. 
Until 1986. New series in preparation 
From 1974. 
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